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1. The arrangement has been approved by the shareholders of the corporation in accordance with section 182 of the 
Business Corporations Act

2. A copy of the plan of arrangement is attached to these articles as Exhibit “A”

3. The arrangement was approved by the court and a certified copy of the Order of the court is attached to these articles as 
Exhibit “B”

4. The terms and conditions of the arrangement, if any, have been complied with in accordance with the order.

The articles have been properly executed by the required person(s).

BCA – Articles of Arrangement - PARTNERS VALUE INVESTMENTS INC. - OCN:5048557 - November 24, 2023

The endorsed Articles of Arrangement are not complete without the Certificate of Arrangement.
Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Director/Registrar, Ministry of Public and Business Service Delivery  Page 1 of 3



Supporting Document -Exhibit “A” - Copy of the plan of Arrangement

BCA – Articles of Arrangement - PARTNERS VALUE INVESTMENTS INC. - OCN:5048557 - November 24, 2023

The endorsed Articles of Arrangement are not complete without the Certificate of Arrangement.
Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Director/Registrar, Ministry of Public and Business Service Delivery  Page 2 of 3



SCHEDULE A 

PLAN OF ARRANGEMENT MADE PURSUANT TO SECTION 182 
OF THE BUSINESS CORPORATIONS ACT (ONTARIO) 

ARTICLE 1 
INTERPRETATION 

1.1 Definitions 

In this Plan of Arrangement, unless the context otherwise requires, the following words and terms will have 
the meaning hereinafter set out:

“5025972” means 5025972 Ontario Inc., a corporation existing under the laws of the Province of Ontario; 

“5025972 Transferred Assets” means the 1,125,000 Class A preferred limited partnership units, Series 1 
of PVI SIB LP, 1,125,000 Class A preferred limited partnership units, Series 2 of PVI SIB LP and 1,125,000 
Class A preferred limited partnership units, Series 3 of PVI SIB LP held by 5025972; 

“Aggregate Number” means the number of New Equity Units issued in the Arrangement and outstanding 
following completion of the event described in Section 3.1(oo) of this Plan of Arrangement; 

“Amalco” means the corporation resulting from the amalgamation of Newco, PVII, PVII Subco Inc., each 
Qualified Holdco, each Qualified PL Holdco, 2519596 Ontario Inc. and Partners Limited; 

“Amalco Common Shares” means the retractable common shares in the capital of Amalco, having the 
rights, privileges, restrictions and conditions set out in Exhibit 2 to this Plan of Arrangement; 

“Amalco Exchange and Support Agreement” means the exchange and support agreement to be entered 
into between Amalco and New PVI LP, substantially in the form attached as Exhibit 4 to this Plan of 
Arrangement, as it may be supplemented, modified or amended from time to time in accordance with the 
terms thereof; 

“Amalco Exchangeable Shares” means the non-voting exchangeable shares in the capital of Amalco, 
having the rights, privileges, restrictions and conditions set out in Exhibit 2 to this Plan of Arrangement; 

“Amalco New Common Shares” means the new retractable common shares in the capital of Amalco, 
having the rights, privileges, restrictions and conditions set out in Exhibit 6 to this Plan of Arrangement; 

“Amalco Non-Voting Shares” means the non-voting retractable common shares in the capital of Amalco, 
having the rights, privileges, restrictions and conditions set out in Exhibit 2 to this Plan of Arrangement; 

“Amalco Note” means the non-interest bearing callable demand promissory note to be issued by Amalco 
to New PVI LP pursuant to Section 3.1(uu) of this Plan of Arrangement; 

“Amalco Preferred Shares” means the Class A Preferred shares, Series 1 in the capital of Amalco, having 
the rights, privileges, restrictions and conditions set out in the Exhibit 7 to this Plan of Arrangement; 

“Amalco Shares” means, collectively, the Amalco Common Shares, Amalco Exchangeable Shares, 
Amalco New Common Shares, Amalco Non-Voting Shares and Amalco Preferred Shares; 
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“Amalco Warrant Indenture” means the warrant indenture to be dated as of the Effective Date between 
Amalco and TSX Trust Company, substantially in the form attached as Exhibit 5 to this Plan of 
Arrangement, as it may be supplemented, modified or amended from time to time in accordance with the 
terms thereof; 

“Amalco Warrants” means the share purchase warrants of Amalco entitling the holders thereof to purchase 
one Amalco Exchangeable Share for every five share purchase warrants of Amalco for an exercise price of 
C$32.45 until June 30, 2026, in accordance with the Amalco Warrant Indenture, and subject to adjustment 
in accordance therewith; 

“Amalgamation” means the amalgamation of Newco, PVII, PVII Subco Inc., each Qualified Holdco, each 
Qualified PL Holdco, 2519596 Ontario Inc. and Partners Limited described in Section 3.1(rr) of this Plan 
of Arrangement; 

“Amendment Resolution” means the special resolution of the Equity Unitholders and Preferred 
Unitholders approving the LPA Amendment to be considered at the Meeting, substantially in the form 
attached as Schedule C to the Arrangement Agreement; 

“Arrangement” means the arrangement under section 182 of the OBCA on the terms and subject to the 
conditions set out in this Plan of Arrangement, subject to any amendments or variations to this Plan of 
Arrangement made in accordance with the Arrangement Agreement, this Plan of Arrangement or at the 
direction of the Court in the Final Order; 

“Arrangement Agreement” means the arrangement agreement dated September 21, 2023 to which this 
Plan of Arrangement is attached as Schedule A, as the same may be amended, varied or supplemented from 
time to time; 

“Arrangement Resolution” means the special resolution of the Equity Unitholders and Preferred 
Unitholders approving the Arrangement to be considered at the Meeting, substantially in the form attached 
as Schedule B to the Arrangement Agreement; 

“BN Distribution” means the distribution by Amalco of the Distributed BN Securities pursuant to Section 
3.1(ww); 

“business day” means a day, which is not a Saturday, Sunday or statutory holiday, when banks in the City 
of Toronto, Ontario and Bermuda are generally open for the transaction of commercial banking business; 

“Canadian PL Shareholder” means a PL Shareholder who, for purposes of the Tax Act, and at all relevant 
times, is or is deemed to be resident in Canada or, in the case of a PL Shareholder that is a partnership, a 
PL Shareholder that is a “Canadian partnership” as defined in the Tax Act; 

“Canadian Shareholder” means a Shareholder that, for purposes of the Tax Act, and at all relevant times, 
is or is deemed to be resident in Canada or, in the case of a Shareholder that is a partnership, a Shareholder 
that is a “Canadian partnership” as defined in the Tax Act; 

“Certificate” means the certificate of arrangement to be issued by the Director pursuant to subsection 
183(2) of the OBCA giving effect to the Arrangement; 

“Circular” means the management information circular of the Partnership and PVII, including all 
appendices and schedules thereto, and any information incorporated by reference therein, to be sent to the 
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Unitholders and Warrantholders in connection with the Meeting, as amended, supplemented or otherwise 
modified from time to time; 

“Class A BNRE Shares” means Class A exchangeable limited voting shares of Brookfield Reinsurance 
Ltd.; 

“Class A-1 BNRE Shares” means Class A-1 exchangeable non-voting shares of Brookfield Reinsurance 
Ltd.; 

“Court” means the Ontario Superior Court of Justice (Commercial List); 

“Depositary” means TSX Trust Company or such other person as the Trust, in its capacity as general 
partner of the Partnership may agree to appoint to act as depositary for the Preferred Units; 

“Director” means the Director duly appointed pursuant to section 278 of the OBCA; 

“Distributed BN Securities” means an aggregate of 6,793,247 Class A-1 BNRE Shares and 706,753 Class 
A BNRE Shares; 

“Distribution Amount” means the aggregate FMV of the BN Distribution determined based on the number 
of Distributed BN Securities multiplied by the applicable Market Price; 

“Effective Date” means the date upon which the Arrangement becomes effective as established by the date 
shown on the Certificate; 

“Effective Time” means 5:00 p.m. (Toronto time) on the Effective Date, or such other time as may be 
required; 

“Eligible Canadian Shareholder” means, as applicable, a Canadian Shareholder or Canadian PL 
Shareholder who is not exempt from tax under Part I of the Tax Act or, in the case of a Canadian Shareholder 
or Canadian PL Shareholder that is a partnership, a “Canadian partnership” (within the meaning of the Tax 
Act) at least one member of which is not exempt from tax under Part I of the Tax Act; 

“Eligible Shareholder” has the meaning ascribed thereto in Section 3.3 hereof; 

“Equity Unitholders” means holders of Equity Units; 

“Equity Units” means the non-voting equity limited partnership units of the Partnership; 

“Exchangeable Distribution” means the distribution by Amalco of Distributed BN Securities and the 
issuance by Amalco of Amalco Preferred Shares pursuant to Section 3.1(yy); 

“Exchangeable Distribution Amount” means the aggregate FMV of the Exchangeable Distribution 
determined based on the number of Distributed BN Securities multiplied by an amount equal to the sum of 
the applicable Market Prices plus a dollar amount equal to the aggregate number of Amalco Preferred 
Shares issued;  

“Exchange Number” means 3.24;  

“Extraction Note” means a U.S.-dollar denominated non-interest bearing callable demand promissory note 
to be issued by New PVI LP, substantially in the form attached as Exhibit 9 to this Plan of Arrangement, 
as it may be supplemented, modified or amended from time to time in accordance with the terms thereof; 
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“Final Order” means the order made after application to the Court approving the Arrangement, as such 
order may be amended by the Court 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 appeal; 

“FMV” means fair market value, being the highest price, expressed in lawful money of Canada or the 
United States, as the context requires, available in an open and unrestricted market between informed 
prudent parties acting at arm’s length and without compulsion to act, expressed in terms of money; 

“Foreign PL Shareholder” means a PL Shareholder who is not a Canadian PL Shareholder or a U.S. PL 
Shareholder; 

“Foreign Shareholder” means a Shareholder who is not a Canadian Shareholder or a U.S. Shareholder; 

“GP Unit” means the general partnership unit of the Partnership; 

“Holdco Agreements” means the share purchase agreements and other ancillary documentation containing 
representations and warranties and covenants acceptable to PVII and the Trust, in its capacity as general 
partner of the Partnership, to be entered into by each Qualifying Holdco Shareholder, each in a form 
consistent with section 2.5 of the Arrangement Agreement; 

“Interim Order” means the order made after application to the Court, containing declarations and 
directions in respect of the notice to be given and the conduct of the Meeting and the Arrangement, as such 
order may be amended, supplemented or varied by the Court; 

“Liens” means any hypothecs, mortgages, pledges, assignments, liens, charges, security interests, 
encumbrances and adverse rights or claims, other third person interest or encumbrance of any kind, whether 
contingent or absolute, and any agreement, option, right or privilege (whether by law, contract or otherwise) 
capable of becoming any of the foregoing; 

“LPA Amendment” means the third amendment to the Partnership LPA in the form attached as Exhibit 3 
hereto; 

“LP Holdco” means PVI Management LP Inc., a corporation incorporated under the laws of the Province 
of Ontario; 

“Market Price” means the volume weighted average trading price on the New York Stock Exchange for 
the five trading days prior to the date on which the transfer in section 3.1(zz) occurs; 

“Meeting” means the joint special meeting of Equity Unitholders, Preferred Unitholders and 
Warrantholders, including any adjournment or postponement thereof in accordance with the terms of the 
Arrangement Agreement, to be called and held in accordance with the Interim Order to consider, and if 
deemed advisable, to approve the Arrangement Resolution, the Amendment Resolution and/or the 
Warrantholder Resolution, as applicable, and the other matters set out in the notice of meeting 
accompanying the Circular; 

“New Equity Units” means the non-voting equity units of New PVI LP; 

“New GP Unit” means the general partnership unit of New PVI LP; 

“New Preferred Units, Series 1” means the non-voting Class A Preferred limited partnership units, Series 
1 of New PVI LP; 
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“New Preferred Units, Series 2” means the non-voting Class A Preferred limited partnership units, Series 
2 of New PVI LP; 

“New Preferred Units, Series 3” means the non-voting Class A Preferred limited partnership units, Series 
3 of New PVI LP; 

“New Preferred Units, Series 4” means the non-voting Class A Preferred limited partnership units, Series 
4 of New PVI LP; 

“New PVI LP” means Partners Value Investments L.P., a limited partnership formed under the laws of 
Bermuda; 

“New PVI Units” means, collectively, the New GP Unit, New Equity Units, New Preferred Units, Series 
1, New Preferred Units, Series 2, New Preferred Units, Series 3 and New Preferred Units, Series 4; 

“Newco” means PVLP Holdco Inc., a corporation incorporated under the laws of Ontario; 

“Newco 2” means PVII Sub Holdings Inc., a corporation incorporated under the laws of Ontario; 

“Newco Series 1 Preferred Consideration” means for each Newco Series 1 Preferred Share held a 
Preferred Note, Series 1 or, in the case of U.S. Shareholders, Foreign Shareholders or any Canadian 
Shareholders who so elect, one New Preferred Unit, Series 1; 

“Newco Series 2 Preferred Consideration” means for each Newco Series 2 Preferred Share held a 
Preferred Note, Series 2, or, in the case of U.S. Shareholders, Foreign Shareholders or any Canadian 
Shareholders who so elect, one New Preferred Unit, Series 2; 

“Newco Series 3 Preferred Consideration” means for each Newco Series 3 Preferred Share held a 
Preferred Note, Series 3, or, in the case of U.S. Shareholders, Foreign Shareholders or any Canadian 
Shareholders who so elect, one New Preferred Unit, Series 3;  

“Newco Series 4 Preferred Consideration” means for each Newco Series 4 Preferred Share held a 
Preferred Note, Series 4, or, in the case of U.S. Shareholders, Foreign Shareholders or any Canadian 
Shareholders who so elect, one New Preferred Unit, Series 4;  

“Newco Series 1 Preferred Shares” means the Class A Preferred shares, Series 1 in the capital of Newco; 

“Newco Series 2 Preferred Shares” means the Class A Preferred shares, Series 2 in the capital of Newco; 

“Newco Series 3 Preferred Shares” means the Class A Preferred shares, Series 3 in the capital of Newco; 

“Newco Series 4 Preferred Shares” means the Class A Preferred shares, Series 4 in the capital of Newco; 

“Newco Share Consideration” means for each Newco Subordinate Voting Share held: (a) one New Equity 
Unit; and (b) one Extraction Note; 

“Newco Shareholders” means holders of Newco Shares; 

“Newco Shares” means, collectively, the Newco Special Share, Newco Subordinate Voting Shares, Newco 
Series 1 Preferred Shares, Newco Series 2 Preferred Shares, Newco Series 3 Preferred Shares and Newco 
Series 4 Preferred Shares and “Newco Share” means any one of them; 
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“Newco Special Share” means the special voting share in the capital of Newco;  

“Newco Subordinate Voting Shares” means the subordinate voting shares in the capital of Newco; 

“OBCA” means the Business Corporations Act (Ontario); 

“Partners VI” means Partners VI Inc., a corporation incorporated under the laws of the Province of 
Ontario; 

“Partnership” means Partners Value Investments LP, a limited partnership formed under the laws of the 
Province of Ontario; 

“Partnership Assets” means all of the assets of the Partnership, including the 73,462,121 PVII Common 
Shares, 15 voting common shares of Partners VI and 6,309,583 preferred shares, Series A of Partners VI, 
held by the Partnership; 

“Partnership Letter of Transmittal” means the letters of transmittal for use by Preferred Unitholders; 

“Partnership LPA” means the amended and restated limited partnership agreement of the Partnership 
dated June 30, 2016, as amended; 

“Partnership Units” means the GP Unit, Equity Units, Preferred Units, Series 1, Preferred Units, Series 2, 
Preferred Units, Series 3 and Preferred Units, Series 4; 

“person” includes an individual, partnership, association, company, corporation, body corporate, limited 
liability company, unincorporated association, unincorporated syndicate, unincorporated organization, 
trust, trustee, executor, administrator, legal representative, government or any other entity, whether or not 
having legal status; 

“Plan of Arrangement” means this plan of arrangement and any amendments or variations hereto made 
in accordance with section 7.1 of the Arrangement Agreement and this Plan of Arrangement; 

“PL Holdco Agreements” means the share purchase agreements and other ancillary documentation 
containing representations and warranties and covenants acceptable to PVII and the Trust, in its capacity 
as general partner of the Partnership, each acting reasonably, to be entered into by each Qualifying PL 
Holdco Shareholder, each in a form consistent with section 2.5 of the Arrangement Agreement; 

“PL Share Consideration” means for each PL Share held: (a) the Exchange Number of New Equity Units 
and Extraction Notes plus (b) 0.26 of a New Preferred Unit, Series 1 plus (c) cash in lieu of fractions; 

“PL Shareholders” means holders of PL Shares; 

“PL Shares” means common shares in the capital of Partners Limited;  

“Preferred Note, Series 1” means the U.S.-dollar denominated non-interest bearing callable demand 
promissory notes to be issued by New PVI LP to Shareholders, substantially in the form attached as Exhibit 
8 to this Plan of Arrangement, as it may be supplemented, modified or amended from time to time in 
accordance with the terms thereof; 

“Preferred Note, Series 2” means the U.S.-dollar denominated non-interest bearing callable demand 
promissory notes to be issued by New PVI LP to Shareholders, substantially in the form attached as Exhibit 
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8 to this Plan of Arrangement, as it may be supplemented, modified or amended from time to time in 
accordance with the terms thereof; 

“Preferred Note, Series 3” means the U.S.-dollar denominated non-interest bearing callable demand 
promissory notes to be issued by New PVI LP to Shareholders, substantially in the form attached as Exhibit 
8 to this Plan of Arrangement, as it may be supplemented, modified or amended from time to time in 
accordance with the terms thereof; 

“Preferred Note, Series 4” means the U.S.-dollar denominated non-interest bearing callable demand 
promissory notes to be issued by New PVI LP to Shareholders, substantially in the form attached as Exhibit 
8 to this Plan of Arrangement, as it may be supplemented, modified or amended from time to time in 
accordance with the terms thereof; 

“Preferred Notes” means, collectively, the Preferred Notes, Series 1, Preferred Notes, Series 2, Preferred 
Notes, Series 3 and Preferred Notes, Series 4; 

“Preferred Unitholders” means, collectively, holders of Preferred Units, Series 1, Preferred Units, Series 
2, Preferred Units, Series 3 and Preferred Units, Series 4; 

“Preferred Units, Series 1” means the non-voting Class A Preferred limited partnership units, Series 1 of 
the Partnership; 

“Preferred Units, Series 2” means the non-voting Class A Preferred limited partnership units, Series 2 of 
the Partnership; 

“Preferred Units, Series 3” means the non-voting Class A Preferred limited partnership units, Series 3 of 
the Partnership; 

“Preferred Units, Series 4” means the non-voting Class A Preferred limited partnership units, Series 4 of 
the Partnership; 

“PVII” means Partners Value Investments Inc., a corporation incorporated under the laws of the Province 
of Ontario; 

“PVII Common Shares” means the common shares in the capital of PVII; 

“PVII Exchangeable Shares” means the non-voting exchangeable shares in the capital of PVII; 

“PVII Non-Voting Shares” means the non-voting common shares in the capital of PVII; 

“PVII Preferred Shares, Series 1” means the preferred shares, Series 1 in the capital of PVII, having the 
rights, privileges, restrictions and conditions set out in Exhibit 1 to this Plan of Arrangement; 

“PVII Preferred Shares, Series 2” means the preferred shares, Series 2 in the capital of PVII, having the 
rights, privileges, restrictions and conditions set out in Exhibit 1 to this Plan of Arrangement;  

“PVII Preferred Shares, Series 3” means the preferred shares, Series 3 in the capital of PVII, having the 
rights, privileges, restrictions and conditions set out in Exhibit 1 to this Plan of Arrangement; 

“PVII Transferred Assets” means 1,125,000 Class A preferred limited partnership units, Series 1 of PVI 
SIB LP, 1,125,000 Class A preferred limited partnership units, Series 2 of PVI SIB LP and 1,125,000 Class 
A preferred limited partnership units, Series 3 of PVI SIB LP held by PVII;
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“PVII Warrants” means the outstanding share purchase warrants of PVII entitling the holders thereof to 
purchase one PVII Exchangeable Share at an exercise price of C$32.45 plus five share purchase warrants 
of PVII until June 30, 2026; 

“Qualifying Holdco” means a corporation that meets the conditions described in section 2.5(a) of the 
Arrangement Agreement and which beneficially and of record holds Equity Units; 

“Qualifying Holdco Consideration” means for each Qualifying Holdco Share held: (a) one New Equity 
Unit; and (b) one Extraction Note; 

“Qualifying Holdco Letter of Transmittal” means the letter of transmittal for use by Qualifying Holdco 
Shareholders; 

“Qualifying Holdco Shareholder” means a person that meets the conditions described in section 2.5(a) 
of the Arrangement Agreement; 

“Qualifying Holdco Shares” means the common shares of the Qualifying Holdco held by the Qualifying 
Holdco Shareholder; 

“Qualifying PL Holdco” means a corporation that meets the conditions described in section 2.5(a) of the 
Arrangement Agreement and which beneficially and of record holds PL Shares; 

“Qualifying PL Holdco Consideration” means for each Qualifying PL Holdco Share the PL Share 
Consideration; 

“Qualifying PL Holdco Letter of Transmittal” means the letter of transmittal for use by Qualifying PL 
Holdco Shareholders; 

“Qualifying PL Holdco Shares” means the common shares of the Qualifying PL Holdco held by the 
Qualifying PL Holdco Shareholder; 

“Qualifying PL Holdco Shareholder” means a person that meets the conditions described in section 
2.5(a) of the Arrangement Agreement; 

“Registrar” means the Registrar appointed under the Business Names Act (Ontario); 

“Shareholders” means the holders from time to time of Newco Shares and, for greater certainty, includes 
Canadian Shareholders, Foreign Shareholders, U.S. Shareholders and Qualifying Holdcos; 

“Subco Transferred Assets” means all of the assets of PVII Subco Inc. other than the Newco Subordinate 
Voting Shares held by PVII Subco Inc.;  

“Tax Act” means the Income Tax Act (Canada) and the regulations thereunder, as amended from time to 
time; 

“Tax Election Deadline” has the meaning ascribed thereto in Section 3.3 hereof; 

“Trust” means PVI Management Trust, a trust formed under the laws of Bermuda; 

“TSXV” means the TSX Venture Exchange; 

“Unitholders” means holders of Partnership Units; 
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“U.S. PL Shareholder” means a PL Shareholder that is a U.S. Person as defined under Regulation S of the 
United States Securities Act of 1933, as amended; 

“U.S. Shareholder” means a Shareholder that is a U.S. Person as defined under Regulation S of the United 
States Securities Act of 1933, as amended;  

“Warrant Exchange” means the exchange of each outstanding PVII Warrant for one Amalco Warrant; 

“Warrantholder Resolution” means the resolution of the Warrantholders approving the Arrangement, 
including the Warrant Exchange, to be considered at the Meeting, substantially in the form attached as 
Schedule D to the Arrangement Agreement; 

“Warrantholders” means holders of PVII Warrants; and 

“Withholding Obligation” has the meaning ascribed thereto in Section 4.4 hereof. 

1.2 General 

(a) Unless otherwise stated, all references herein to amounts of money are to be expressed in 
lawful currency of the United States. If an amount is required to be converted from or into 
another currency, the conversion will be effected using an exchange rate chosen by the 
Trust, in its capacity as general partner of the Partnership. 

(b) The division of this Plan of Arrangement into articles, sections, subsections, paragraphs 
and subparagraphs and the insertion of headings are for convenience of reference only and 
will not affect in any way the meaning or interpretation of this Plan of Arrangement. 
Unless reference is specifically made to some other document or instrument, all references 
herein to articles, sections and schedules are to articles, sections and schedules of this Plan 
of Arrangement. 

(c) In this Plan of Arrangement, unless the context otherwise requires: (i) words importing the 
singular shall include the plural and vice versa, (ii) words importing the use of either gender 
shall include both genders and neuter, (iii) “include”, “includes” and “including” shall be 
deemed to be followed by the words “without limitation”, and (iv) the word person and 
words importing persons shall include a natural person, firm, trust, partnership, association, 
corporation, joint venture or government (including any governmental agency, political 
subdivision or instrumentality thereof) and any other entity or group of persons of any kind 
or nature whatsoever. 

(d) In the event that any date on which any action to be taken hereunder by any of the parties 
is not a business day in the place where the action is required to be taken, such action will 
be taken on the next succeeding day which is a business day in such place. 

(e) A reference to a person includes any successor to that person. A reference to any statute 
includes all regulations made pursuant to such statute and the provisions of any statute or 
regulation which amends, supplements or supersedes any such statute or regulation. 

(f) The following Exhibits are attached to this Plan of Arrangement and form part hereof: 

Exhibit 1 Amended Share Terms of PVII 



- 10 - 

Exhibit 2 Amalco Share Terms 

Exhibit 3 LPA Amendment 

Exhibit 4 Amalco Exchange and Support Agreement 

Exhibit 5 Amalco Warrant Indenture 

Exhibit 6 Amalco New Common Share and Class A Preferred Share Terms 

Exhibit 7 Amalco Preferred Share Terms 

Exhibit 8 Form of Preferred Note 

Exhibit 9 Form of Extraction Note 

ARTICLE 2 
EFFECT OF ARRANGEMENT 

2.1 Arrangement Agreement 

This Plan of Arrangement is made pursuant to, and is subject to the provisions of, and forms part of, the 
Arrangement Agreement.  

2.2 Binding Effect 

At the Effective Time, the Arrangement will without any further authorization, act or formality on the part 
of the Court become effective and be binding upon the Partnership, New PVI LP, all Qualifying Holdcos, 
LP Holdco, the Trust, Newco, PVII, Amalco, Partners Limited, 5025972, PVII Subco Inc., PVI SIB LP, 
PVII (Canada) GP Inc., PVI SIB Sub LP, SIB (Bermuda) GP Ltd., 2519596 Ontario Inc., Newco 2, the PL 
Shareholders, all Qualifying PL Holdcos, the Unitholders, including in their capacity as securityholders of 
Newco, the Warrantholders, the Transfer Agent, Bruce Flatt and the Depositary.  

ARTICLE 3 
THE ARRANGEMENT 

3.1 The Arrangement 

Commencing at the Effective Time, except as otherwise noted, each of the steps set out below will occur 
in the following order without any further act or formality, with each step occurring two minutes after the 
completion of the immediately preceding step: 

Payment of Other Amounts 

(a) PVII will irrevocably declare a dividend on the PVII Common Shares in the amount of 
$0.02161 per PVII Common Share held. 

(b) The Partnership will irrevocably declare a distribution on: 

(i) the Preferred Units, Series 1 in the amount of $0.0740 per Preferred Unit, Series 1 
held; 
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(ii) the Preferred Units, Series 2 in the amount of $0.0658 per Preferred Unit, Series 2 
held; 

(iii) the Preferred Units, Series 3 in the amount of $0.0658 per Preferred Unit, Series 3 
held; and 

(iv) the Preferred Units, Series 4 in the amount of $0.0658 per Preferred Unit, Series 4 
held. 

(c) PVI SIB LP will irrevocably declare a distribution on: 

(i) its Class A Preferred Limited Partnership Units, Series 1 in the amount of $0.0658 
per Class A Preferred Limited Partnership Units, Series 1 held; 

(ii) its Class A Preferred Limited Partnership Units, Series 2 in the amount of $0.0658 
per Class A Preferred Limited Partnership Units, Series 2 held; and 

(iii) its Class A Preferred Limited Partnership Units, Series 3 in the amount of $0.0658 
per Class A Preferred Limited Partnership Units, Series 3 held. 

Exchange of Outstanding PVII Exchangeable Shares 

(d) The Partnership will exchange each issued and outstanding PVII Exchangeable Share it 
owns for one PVII Common Share and PVII and the Partnership will jointly elect, in the 
prescribed form and within the time limits referred to in subsection 85(6) of the Tax Act, 
to have the provisions of subsection 85(2) of the Tax Act apply to such share exchange, 
and if applicable, PVII and the Partnership will jointly elect under the provisions of any 
corresponding provincial tax legislation, and: 

(i) the Partnership will cease to be the registered holder of such PVII Exchangeable 
Shares and the name of the Partnership will be removed from the register of PVII 
Exchangeable Shares and added to the register of holders of PVII Common Shares; 
and 

(ii) the PVII Exchangeable Shares so exchanged will be cancelled. 

Amendment to Articles of PVII and Partnership Agreement 

(e) The articles of PVII will be amended to revise the rights, privileges, restrictions and 
conditions of the PVII Common Shares, PVII Non-Voting Shares and PVII Exchangeable 
Shares and to create and authorize the issuance of an unlimited number of PVII Preferred 
Shares, Series 1, PVII Preferred Shares, Series 2 and PVII Preferred Shares, Series 3, as 
set out in Exhibit 1 to this Plan of Arrangement. 

(f) The LPA Amendment will become effective and binding on the parties thereto. 

Transfer of Partnership Assets 

(g) The Partnership will transfer the Partnership Assets to Newco for a purchase price equal to 
the aggregate FMV of the Partnership Assets, which will be satisfied by Newco issuing 
one Newco Special Share, 67,331,861 Newco Subordinate Voting Shares, 16,035,061 
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Newco Series 1 Preferred Shares, 2,031,867 Newco Series 2 Preferred Shares, 2,031,867 
Newco Series 3 Preferred Shares, 2,032,491 Newco Series 4 Preferred Shares to the 
Partnership and Newco assuming all of the liabilities and obligations of the Partnership. In 
particular, the aggregate purchase price of the Partnership Assets shall be satisfied as 
follows: (i) as to the portion of the purchase price that is equal to the amount of the assumed 
liabilities, by the assumption by Newco of such liabilities; (ii) as to the portion of the 
purchase price that is equal to the aggregate redemption price of the 16,035,061 Newco 
Series 1 Preferred Shares, by the issuance by Newco of such shares; (iii) as to the portion 
of the purchase price that is equal to the aggregate redemption price of the 2,031,867 
Newco Series 2 Preferred Shares, by the issuance by Newco of such shares; (iv) as to the 
portion of the purchase price that is equal to the aggregate redemption price of the 
2,031,867 Newco Series 3 Preferred Shares, by the issuance by Newco of such shares; (v) 
as to the portion of the purchase price that is equal to the aggregate redemption price of the 
2,032,491 Newco Series 4 Preferred Shares, by the issuance by Newco of such shares; (vi) 
as to $1.00 of the aggregate purchase price, by the issuance by Newco of one Newco 
Special Share; and (vii) as to the balance of the purchase price, by the issuance by Newco 
of the 67,331,861 Newco Subordinate Voting Shares. Newco shall add to the stated capital 
account of each class and series of shares of Newco so issued an amount equal to the 
portion of the purchase price in consideration for which the particular class and series of 
shares is issued as payment. Newco and the Partnership will jointly elect, in the prescribed 
form and within the time limits referred to in subsection 85(6) of the Tax Act, to have the 
provisions of subsection 85(2) of the Tax Act apply to the transfer of the Partnership Assets, 
and if applicable, Newco and the Partnership will jointly elect under the provisions of any 
corresponding provincial tax legislation.  

(h) The Newco Subordinate Voting Shares and Newco Series 1 Preferred Shares will, outside 
of this Plan of Arrangement, be listed and posted for trading on the TSXV (subject to 
standard listing conditions imposed by the TSXV in similar circumstances) and, for greater 
certainty, such listing will be effective before the event described in Section 3.1(i). 

Distribution and Termination 

(i) The Partnership will terminate in accordance with the terms of the LPA Amendment and 
the Partnership Agreement will be terminated without payment of any consideration and 
cease to have any further force or effect for any purpose, with a declaration of dissolution 
to be filed with the Registrar subsequently outside of this Plan of Arrangement and the 
Partnership will distribute all of its property to the Unitholders as consideration for their 
disposition of Partnership Units upon such termination such that, simultaneously: 

(i) the Trust will receive one Newco Special Share for the GP Unit it holds;  

(ii) holders of Equity Units will receive one Newco Subordinate Voting Share for each 
Equity Unit held; 

(iii) holders of Preferred Units, Series 1 will receive one Newco Series 1 Preferred 
Share for each Preferred Unit, Series 1 held; 

(iv) holders of Preferred Units, Series 2 will receive one Newco Series 2 Preferred 
Share for each Preferred Unit, Series 2 held; 
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(v) holders of Preferred Units, Series 3 will receive one Newco Series 3 Preferred 
Share for each Preferred Unit, Series 3 held; and 

(vi) holders of Preferred Units, Series 4 will receive one Newco Series 4 Preferred 
Share for each Preferred Unit, Series 4 held, and 

the outstanding Partnership Units will be cancelled and the holders of such Partnership 
Units will cease to be the holders of such Partnership Units and to have any rights as holders 
of such Partnership Units. With respect to each Newco Share distributed in accordance 
with this Section 3.1(i), the registered holder thereof will be added to the applicable register 
of holders of Newco Shares, as applicable. 

Transfer of Trust Units 

(j) Partners Limited will transfer the 490 trust units of the Trust it holds to Bruce Flatt for cash 
consideration equal to $490, representing the FMV thereof. 

SIB Structure Simplification 

(k) 5025972 will transfer the 5025972 Transferred Assets to PVII for a purchase price equal 
to the aggregate FMV of the 5025972 Transferred Assets, which will be satisfied by PVII 
issuing 1,125,000 PVII Preferred Shares, Series 1, 1,125,000 PVII Preferred Shares, Series 
2 and 1,125,000 PVII Preferred Shares, Series 3 to 5025972. 5025972 and PVII will jointly 
elect, in the prescribed form and within the time limits referred to in subsection 85(6) of 
the Tax Act, to have the provisions of subsection 85(1) of the Tax Act apply to the transfer 
of the 5025972 Transferred Assets, and if applicable, 5025972 and PVII will jointly elect 
under the provisions of any corresponding provincial tax legislation. An amount equal to 
the FMV of the 1,125,000 Class A preferred limited partnership units, Series 1 of PVI SIB 
LP will be added to the stated capital of the PVII Preferred Shares, Series 1. An amount 
equal to the FMV of the 1,125,000 Class A preferred limited partnership units, Series 2 of 
PVI SIB LP will be added to the stated capital of the PVII Preferred Shares, Series 2. An 
amount equal to the FMV of the 1,125,000 Class A preferred limited partnership units, 
Series 3 of PVI SIB LP will be added to the stated capital of the PVII Preferred Shares, 
Series 3.  

(l) PVII will transfer the PVII Transferred Assets to PVII Subco Inc. for a purchase price equal 
to the aggregate FMV of the PVII Transferred Assets, which will be satisfied by PVII 
Subco Inc. issuing 100 common shares of PVII Subco Inc. to PVII. PVII and PVII Subco 
Inc. will jointly elect, in the prescribed form and within the time limits referred to in 
subsection 85(1) of the Tax Act, to have the provisions of subsection 85(1) of the Tax Act 
apply to the transfer of the PVII Transferred Assets, and if applicable, PVII and PVII Subco 
Inc. will jointly elect under the provisions of any corresponding provincial tax legislation. 
An amount equal to the aggregate FMV of the PVII Transferred Assets will be added to 
the stated capital of the common shares of PVII Subco Inc. 

(m) PVII Subco Inc. will assume as a contribution of partnership capital to PVI SIB LP all of 
the liabilities and obligations of PVI SIB LP and PVII Subco Inc.’s partnership capital of 
PVI SIB LP will be increased by the amount of such liabilities assumed. 

(n) PVII (Canada) GP Inc. will transfer the one outstanding general partnership unit of PVI 
SIB LP held by PVII (Canada) GP Inc. to PVII Subco Inc. for cash consideration equal to 
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$1.00, representing the FMV thereof. By virtue of the acquisition by PVII Subco Inc. of all 
of the partnership units of PVI SIB LP, PVI SIB LP will be dissolved and terminated 
without any further action and: 

(i) all of PVI SIB LP’s property and assets shall become the property and assets of 
PVII Subco Inc. without any further action; and 

(ii) the PVI SIB LP partnership agreement shall be terminated without payment of any 
consideration and cease to have any further force or effect for any purpose. 

(o) PVII Subco Inc. will assume as a contribution of partnership capital to PVI SIB Sub LP all 
of the liabilities and obligations of PVI SIB Sub LP and PVII Subco Inc.’s partnership 
capital of PVI SIB Sub LP will be increased by the amount of such liabilities assumed. 

(p) PVII (Canada) GP Inc. will transfer the one outstanding general partnership unit of PVI 
SIB Sub LP held by PVII (Canada) GP Inc. to PVII Subco Inc. for cash consideration equal 
to $100.00, representing the FMV thereof. By virtue of the acquisition by PVII Subco Inc. 
of all of the partnership units of PVI SIB Sub LP, PVI SIB Sub LP will be dissolved and 
terminated without any further action and: 

(i) all of PVI SIB Sub LP’s property and assets shall become the property and assets 
of PVII Subco Inc. without any further action; and 

(ii) the PVI SIB Sub LP partnership agreement shall be terminated without payment 
of any consideration and cease to have any further force or effect for any purpose. 

(q) PVII (Canada) GP Inc. will wind up in accordance with section 237 of the Business 
Corporations Act (Ontario) and, in connection with and as a consequence thereof, will 
distribute all of its assets, rights and properties to SIB (Bermuda) GP Ltd. and all the 
liabilities and obligations of PVII (Canada) GP Inc. will be assumed by SIB (Bermuda) GP 
Ltd., with articles of dissolution for PVII (Canada) GP Inc. to be filed subsequently outside 
of this Plan of Arrangement. 

(r) SIB (Bermuda) GP Ltd. will wind up in accordance with the Bermuda Companies Act 
1981, as amended, and, in connection with and as a consequence thereof, will distribute all 
of its assets, rights and properties to PVII Subco Inc. and all the liabilities and obligations 
of SIB (Bermuda) GP Ltd. will be assumed by PVII Subco Inc., with liquidation documents 
required under the laws of Bermuda for SIB (Bermuda) GP Ltd. to be filed subsequently 
outside of this Plan of Arrangement.  

(s) PVII Subco Inc. will transfer the Subco Transferred Assets to Newco 2 for a purchase price 
equal to the aggregate FMV of the Subco Transferred Assets, which will be satisfied by 
Newco 2 issuing 100 common shares of Newco 2 to PVII Subco Inc. and Newco 2 
assuming all of the liabilities and obligations of PVII Subco Inc. Newco 2 and PVII Subco 
Inc. will jointly elect, in the prescribed form and within the time limits referred to in 
subsection 85(6) of the Tax Act, to have the provisions of subsection 85(1) of the Tax Act 
apply to the transfer of the Subco Transferred Assets, and if applicable, Newco 2 and PVII 
Subco Inc. will jointly elect under the provisions of any corresponding provincial tax 
legislation. An amount equal to the aggregate FMV of the Subco Transferred Assets less 
the amount of the liabilities and obligations of PVII Subco Inc. assumed by Newco 2 will 
be added to the stated capital of the common shares of Newco 2. 
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Exchange with New PVI LP 

(t) The New Equity Units and New Preferred Units, Series 1 will, outside of this Plan of 
Arrangement, be listed and posted for trading on the TSXV (subject to standard listing 
conditions imposed by the TSXV in similar circumstances), and for greater certainty, such 
listing will be effective before the event described in Section 3.1(u). 

(u) 5025972 will transfer: 

(i) the 1,125,000 PVII Preferred Shares, Series 1 it holds to New PVI LP for a 
purchase price equal to the aggregate FMV of the shares so transferred, which will 
be satisfied by New PVI LP issuing 1,125,000 New Preferred Units, Series 2 to 
5025972. 5025972 and New PVI LP will jointly elect, in the prescribed form and 
within the time limits referred to in subsection 96(4) of the Tax Act, to have the 
provisions of subsection 97(2) of the Tax Act apply to the transfer of the 1,125,000 
PVII Preferred Shares, Series 1, and if applicable, 5025972 and New PVI LP will 
jointly elect under the provisions of any corresponding provincial tax legislation; 

(ii) 1,125,000 PVII Preferred Shares, Series 2 it holds to New PVI LP for a purchase 
price equal to the aggregate FMV of the shares so transferred, which will be 
satisfied by New PVI LP issuing 1,125,000 New Preferred Units, Series 3 to 
5025972. 5025972 and New PVI LP will jointly elect, in the prescribed form and 
within the time limits referred to in subsection 96(4) of the Tax Act, to have the 
provisions of subsection 97(2) of the Tax Act apply to the transfer of the 1,125,000 
PVII Preferred Shares, Series 2, and if applicable, 5025972 and New PVI LP will 
jointly elect under the provisions of any corresponding provincial tax legislation; 
and  

(iii) 1,125,000 PVII Preferred Shares, Series 3 it holds to New PVI LP for a purchase 
price equal to the aggregate FMV of the shares so transferred, which will be 
satisfied by New PVI LP issuing 1,125,000 New Preferred Units, Series 4 to 
5025972. 5025972 and New PVI LP will jointly elect, in the prescribed form and 
within the time limits referred to in subsection 96(4) of the Tax Act, to have the 
provisions of subsection 97(2) of the Tax Act apply to the transfer of the 1,125,000 
PVII Preferred Shares, Series 3, and if applicable, 5025972 and New PVI LP will 
jointly elect under the provisions of any corresponding provincial tax legislation.  

(v) The Newco Shares will be transferred and assigned by the holders thereof concurrently as 
part of a single transaction to New PVI LP as follows: 

(i) Each Newco Subordinate Voting Share held by a Canadian Shareholder that is not 
a Qualifying Holdco, Partners Limited, 2519596 Ontario Inc. or PVII Subco Inc. 
will be transferred and assigned by such Canadian Shareholder to New PVI LP 
(free and clear of any Liens) in exchange for the Newco Share Consideration. 

(ii) Each Newco Series 1 Preferred Share held by a Canadian Shareholder that is not a 
Qualifying Holdco, Partners Limited, 2519596 Ontario Inc. or PVII Subco Inc. 
will be transferred and assigned by such Canadian Shareholder to New PVI LP 
(free and clear of any Liens) in exchange for the Newco Series 1 Preferred 
Consideration. 
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(iii) Each Newco Series 2 Preferred Share held by a Canadian Shareholder that is not a 
Qualifying Holdco will be transferred and assigned by such Canadian Shareholder 
to New PVI LP (free and clear of any Liens) in exchange for the Newco Series 2 
Preferred Consideration. 

(iv) Each Newco Series 3 Preferred Share held by a Canadian Shareholder that is not a 
Qualifying Holdco will be transferred and assigned by such Canadian Shareholder 
to New PVI LP (free and clear of any Liens) in exchange for the Newco Series 3 
Preferred Consideration. 

(v) Each Newco Series 4 Preferred Share held by a Canadian Shareholder that is not a 
Qualifying Holdco will be transferred and assigned by such Canadian Shareholder 
to New PVI LP (free and clear of any Liens) in exchange for the Newco Series 4 
Preferred Consideration.  

(w) With respect to each Newco Share transferred and assigned in accordance with Sections 
3.1(v)(i), 3.1(v)(ii), 3.1(v)(iii), 3.1(v)(iv) and 3.1(v)(v) and concurrently with the events 
described in such sections: 

(i) the registered holder thereof will cease to be the registered holder of such Newco 
Share and the name of such registered holder will be removed from the register of 
Newco Shareholders and added to the applicable register of holders of New PVI 
Units, in each case as of the date and time such event is deemed to occur pursuant 
to this Section 3.1; 

(ii) the registered holder thereof will be deemed to have executed and delivered all 
consents, releases, assignments and waivers, statutory or otherwise, required to 
transfer and assign such Newco Share; and 

(iii) New PVI LP will be the holder of all such outstanding Newco Shares and the 
central securities register of Newco will be revised accordingly. 

(x) Concurrently with the event described in Section 3.1(v), each Qualifying Holdco Share in 
respect of each Qualifying Holdco will be transferred and assigned by each Qualifying 
Holdco Shareholder to New PVI LP (free and clear of any Liens) in exchange for the 
Qualifying Holdco Consideration and: 

(i) each registered holder of Qualifying Holdco Shares will cease to be the registered 
holder of such Qualifying Holdco Shares and the name of such registered holder 
will be removed from the register of the applicable Qualifying Holdco Shares and 
added to the applicable register of holders of New PVI Units, in each case as of the 
date and time such event is deemed to occur pursuant to this Section 3.1; 

(ii) each registered holder of Qualifying Holdco Shares will be deemed to have 
executed and delivered all consents, releases, assignments and waivers, statutory 
or otherwise, required to transfer and assign such Qualifying Holdco Shares; and 

(iii) New PVI LP will be the holder of all such outstanding Qualifying Holdco Shares 
and the applicable central securities register of Qualifying Holdco Shares will be 
revised accordingly. 
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(y) Concurrently with the event described in Section 3.1(v), each Canadian PL Shareholder 
that is not a Qualifying PL Holdco will transfer and assign such PL Shares to New PVI LP 
(free and clear of any Liens) in exchange for the PL Share Consideration and: 

(i) each such registered holder of PL Shares will cease to be the registered holder of 
such PL Shares and the name of such registered holder will be removed from the 
register of PL Shares and added to the applicable register of holders of New PVI 
Units, in each case as of the date and time such event is deemed to occur pursuant 
to this Section 3.1; 

(ii) each such registered holder of PL Shares will be deemed to have executed and 
delivered all consents, releases, assignments and waivers, statutory or otherwise, 
required to transfer and assign such Qualifying Holdco Shares; and 

(iii) New PVI LP will be the holder of all such outstanding PL Shares and the applicable 
central securities register of PL Shares will be revised accordingly. 

(z) Concurrently with the event described in Section 3.1(v), each Qualifying PL Holdco Share 
in respect of each Qualifying PL Holdco will be transferred and assigned by each 
Qualifying PL Holdco Shareholder to New PVI LP (free and clear of any Liens) in 
exchange for the Qualifying PL Holdco Consideration and: 

(i) each registered holder of Qualifying PL Holdco Shares will cease to be the 
registered holder of such Qualifying PL Holdco Shares and the name of such 
registered holder will be removed from the register of the applicable Qualifying 
PL Holdco Shares and added to the applicable register of holders of New PVI 
Units, in each case as of the date and time such event is deemed to occur pursuant 
to this Section 3.1; 

(ii) each registered holder of Qualifying PL Holdco Shares will be deemed to have 
executed and delivered all consents, releases, assignments and waivers, statutory 
or otherwise, required to transfer and assign such Qualifying PL Holdco Shares; 
and 

(iii) New PVI LP will be the holder of all such outstanding Qualifying PL Holdco 
Shares and the applicable central securities register of Qualifying PL Holdco 
Shares will be revised accordingly. 

(aa) At 3:01 a.m. (Toronto time) on the business day after completion of the transactions 
described in the foregoing steps, each Newco Subordinate Voting Share held by a Foreign 
Shareholder or U.S. Shareholder will be transferred and assigned by such Foreign 
Shareholder or U.S. Shareholder to New PVI LP (free and clear of any Liens) in exchange 
for the Newco Share Consideration. 

(bb) Concurrently with the event described in Section 3.1(aa), each Newco Series 1 Preferred 
Share held by a Foreign Shareholder or U.S. Shareholder will be transferred and assigned 
by such Foreign Shareholder or U.S. Shareholder to New PVI LP (free and clear of any 
Liens) in exchange for the Newco Series 1 Preferred Consideration. 

(cc) Concurrently with the event described in Section 3.1(aa), each Newco Series 2 Preferred 
Share held by a Foreign Shareholder or U.S. Shareholder will be transferred and assigned 
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by such Foreign Shareholder or U.S. Shareholder to New PVI LP (free and clear of any 
Liens) in exchange for the Newco Series 2 Preferred Consideration. 

(dd) Concurrently with the event described in Section 3.1(aa), each Newco Series 3 Preferred 
Share held by a Foreign Shareholder or U.S. Shareholder will be transferred and assigned 
by such Foreign Shareholder or U.S. Shareholder to New PVI LP (free and clear of any 
Liens) in exchange for the Newco Series 3 Preferred Consideration. 

(ee) Concurrently with the event described in Section 3.1(aa), each Newco Series 4 Preferred 
Share held by a Foreign Shareholder or U.S. Shareholder will be transferred and assigned 
by such Foreign Shareholder or U.S. Shareholder to New PVI LP (free and clear of any 
Liens) in exchange for the Newco Series 4 Preferred Consideration. 

(ff) With respect to each Newco Share transferred and assigned in accordance with Sections 
3.1(aa), 3.1(bb), 3.1(cc), 3.1(dd) and 3.1(ee) and concurrently with the events described in 
such sections: 

(i) the registered holder thereof will cease to be the registered holder of such Newco 
Share and the name of such registered holder will be removed from the register of 
Newco Shareholders and added to the applicable register of holders of New PVI 
Units, in each case as of the date and time such event is deemed to occur pursuant 
to this Section 3.1; 

(ii) the registered holder thereof will be deemed to have executed and delivered all 
consents, releases, assignments and waivers, statutory or otherwise, required to 
transfer and assign such Newco Share; and 

(iii) New PVI LP will be the holder of all such outstanding Newco Shares and the 
central securities register of Newco will be revised accordingly. 

(gg) Concurrently with the event described in Section 3.1(aa), each PL Share held by a Foreign 
PL Shareholder or U.S. PL Shareholder will be transferred and assigned by such Foreign 
PL Shareholder or U.S. PL Shareholder to New PVI LP (free and clear of any Liens) in 
exchange for the PL Share Consideration and: 

(i) each such registered holder of PL Shares will cease to be the registered holder of 
such PL Shares and the name of such registered holder will be removed from the 
register of PL Shares and added to the applicable register of holders of New PVI 
Units, in each case as of the date and time such event is deemed to occur pursuant 
to this Section 3.1; 

(ii) each such registered holder of PL Shares will be deemed to have executed and 
delivered all consents, releases, assignments and waivers, statutory or otherwise, 
required to transfer and assign such Qualifying Holdco Shares; and 

(iii) New PVI LP will be the holder of all such outstanding PL Shares and the applicable 
central securities register of PL Shares will be revised accordingly. 

(hh) Newco will purchase for cancellation and cancel the one Newco Special Share held by the 
Trust for cash consideration equal to $1.00.  
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(ii) Each holder of a Preferred Note, Series 1 will transfer and assign such Preferred Note, 
Series 1 to New PVI LP in exchange for the issuance by New PVI LP of one New Preferred 
Unit, Series 1 for each Preferred Note, Series 1 held, which New Preferred Unit, Series 1 
will have a FMV equal to such Preferred Note, Series 1, and such holder will accept the 
New Preferred Units, Series 1 in full satisfaction of New PVI LP’s obligations under each 
Preferred Note, Series 1. 

(jj) Concurrently with the event described in Section 3.1(ii), each holder of a Preferred Note, 
Series 2 will transfer and assign such Preferred Note, Series 2 to New PVI LP in exchange 
for the issuance by New PVI LP of one New Preferred Unit, Series 2 for each Preferred 
Note, Series 2 held, which New Preferred Unit, Series 2 will have a FMV equal to such 
Preferred Note, Series 2, and such holder will accept the New Preferred Units, Series 2 in 
full satisfaction of New PVI LP’s obligations under each Preferred Note, Series 2. 

(kk) Concurrently with the event described in Section 3.1(ii), each holder of a Preferred Note, 
Series 3 will transfer and assign such Preferred Note, Series 3 to New PVI LP in exchange 
for the issuance by New PVI LP of one New Preferred Unit, Series 3 for each Preferred 
Note, Series 3 held, which New Preferred Unit, Series 3 will have a FMV equal to such 
Preferred Note, Series 3, and such holder will accept the New Preferred Units, Series 3 in 
full satisfaction of New PVI LP’s obligations under each Preferred Note, Series 3. 

(ll) Concurrently with the event described in Section 3.1(ii), each holder of a Preferred Note, 
Series 4 will transfer and assign such Preferred Note, Series 4 to New PVI LP in exchange 
for the issuance by New PVI LP of one New Preferred Unit, Series 4 for each Preferred 
Note, Series 4 held, which New Preferred Unit, Series 4 will have a FMV equal to such 
Preferred Note, Series 4, and such holder will accept the New Preferred Units, Series 4 in 
full satisfaction of New PVI LP’s obligations under each Preferred Note, Series 4. 

(mm) With respect to each Preferred Note transferred and assigned in accordance with Section 
3.1(ii), 3.1(jj), 3.1(kk) and 3.1(ll) and concurrently with the events described in such 
sections: 

(i) the holder thereof (which may be a transferee of the Newco Shareholder to whom 
such Preferred Note was issued to the extent notified to the New PVI LP) will be 
added to the applicable register of holders of New PVI Units as of the date and 
time such event is deemed to occur pursuant to this Section 3.1; 

(ii) the holder thereof will be deemed to have executed and delivered all consents, 
releases, assignments and waivers, statutory or otherwise, required to transfer and 
assign such Preferred Notes; and 

(iii) the Preferred Notes will be cancelled. 

(nn) With respect to each issuance of New PVI Units in accordance with Section 3.1(ii), 3.1(jj), 
3.1(kk) and 3.1(ll) and concurrently with the events described in such sections, the 
registered holder thereof will be added to the applicable register of holders of New PVI 
Units. 

(oo) LP Holdco will transfer and assign the one New Equity Unit held by it to New PVI LP for 
cash consideration equal to $100.00, representing the FMV thereof and such New Equity 
Unit will be cancelled. 
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(pp) LP Holdco will wind up in accordance with section 237 of the OBCA and, in connection 
with and as a consequence thereof, will distribute all of its assets, rights and properties to 
the Trust and all the liabilities and obligations of LP Holdco will be assumed by the Trust, 
with articles of dissolution for LP Holdco to be filed subsequently outside of this Plan of 
Arrangement. 

(qq) Newco irrevocably declares a dividend on the Newco Subordinate Voting Shares in an 
aggregate amount equal to the FMV of 15 voting common shares of Partners VI, such 
dividend to be satisfied by the transfer of 15 voting common shares of Partners VI to 
Newco’s sole shareholder, New PVI LP.  

(rr) Newco, PVII, PVII Subco Inc., each Qualified Holdco, each Qualified PL Holdco, 
2519596 Ontario Inc. and Partners Limited will amalgamate pursuant to section 174 of the 
OBCA in such a manner that, on and by virtue of the amalgamation: 

(i) the name of the amalgamated company will be Partners Value Investments Inc., 
hereinafter referred to as “Amalco” in this Section 3.1(rr); 

(ii) the registered office of Amalco will be Brookfield Place, 181 Bay Street, Suite 
210, Toronto, Ontario, M5J 2T3; 

(iii) there will be no restrictions on the business that Amalco may carry on or on the 
powers it may exercise; 

(iv) Amalco will be authorized to issue an unlimited number of retractable common 
shares designated as “Retractable Common Shares”, an unlimited number of non-
voting retractable common shares designated as “Non-Voting Retractable 
Common Shares” and exchangeable shares designated as “Exchangeable Shares”; 

(v) each:

(A) Newco Subordinate Voting Share, other than the Newco Subordinate 
Voting Shares held by PVII Subco Inc., a Qualifying Holdco, Partners 
Limited and 2519596 Ontario Inc., will be converted into one Amalco 
Common Share and holders of the Newco Subordinate Voting Shares so 
converted will be added to the register of holders of Amalco Common 
Shares; 

(B) Newco Preferred Share, other than Newco Preferred Shares held by 
Partners Limited, will be converted into 0.41 of an Amalco Common Share 
and holders of the Newco Preferred Shares so converted will be added to 
the register of holders of Amalco Common Shares; 

(C) Qualifying Holdco Share will be converted into one Amalco Common 
Share and holders of the Qualifying Holdco Shares so converted will be 
added to the register of holders of Amalco Common Shares;

(D) Qualifying PL Holdco Share will be converted into 3.24 Amalco Common 
Shares and holders of the Qualifying PL Holdco Shares so converted will 
be added to the register of holders of Amalco Common Shares;
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(E) PL Share, other than the PL Shares held by a Qualifying PL Holdco, will 
be converted into 3.24 Amalco Common Shares and holders of the PL 
Shares so converted will be added to the register of holders of Amalco 
Common Shares;

(F) PVII Non-Voting Share will be converted into one Amalco Non-Voting 
Share and holders of the PVII Non-Voting Shares so converted will be 
added to the register of holders of Amalco Retractable Non-Voting Shares; 

(G) PVII Preferred Share, Series 1, PVII Preferred Share, Series 2 and PVII 
Preferred Share, Series 3 will be converted into 0.41 of an Amalco 
Common Share and the holder of the PVII Preferred Shares, Series 1, PVII 
Preferred Shares, Series 2 and PVII Preferred Shares, Series 3 so converted 
will be added to the register of holders of Amalco Common Shares; and

(H) PVII Exchangeable Share will be converted into one Amalco 
Exchangeable Share and holders of the PVII Exchangeable Shares so 
converted will be added to the register of holders of Amalco Exchangeable 
Shares,

and each of the following will be cancelled without any repayment of capital: 

(I) PVII Common Shares held by Newco; 

(J) common shares of PVII Subco Inc. held by PVII; 

(K) Newco Subordinate Voting Shares held by PVII Subco Inc. and 2519596 
Ontario Inc.; 

(L) Newco Shares held by a Qualifying Holdco and Partners Limited;  

(M) common shares and preferred shares of 2519596 Ontario Inc. held by 
Partners Limited; and 

(N) PL Shares held by a Qualifying PL Holdco;

(vi) the Amalco Common Shares, Amalco Non-Voting Shares and Amalco 
Exchangeable Shares will have the rights, privileges, restrictions and conditions 
set out in Exhibit 2 to this Plan of Arrangement;

(vii) the number of directors of Amalco will be not less than three and not more than 
ten, and otherwise as the shareholders of Amalco may from time to time determine 
by special resolution;

(viii) the initial directors of Amalco will be the directors of PVII prior to the 
amalgamation;

(ix) the by-laws of Amalco will be the same as the by-laws of PVII; 

(x) the first annual general meeting of Amalco will be held within eighteen months 
from the Effective Date; 
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(xi) the aggregate stated capital of the issued and outstanding: 

(A) Amalco Common Shares will be equal to the aggregate stated capital of 
the Newco Subordinate Voting Shares, Newco Preferred Shares, 
Qualifying Holdco Shares, Qualifying PL Holdco Shares and PL Shares 
converted in section 3.1(rr)(v) above;  

(B) Amalco Non-Voting Shares will be equal to the aggregate stated capital of 
the PVII Non-Voting Shares converted in section 3.1(rr)(v) above; and 

(C) Amalco Exchangeable Shares will be equal to the aggregate stated capital 
of the PVII Exchangeable Shares converted in section 3.1(rr)(v) above; 

(xii) upon the amalgamation of Newco, PVII, PVII Subco Inc., each Qualified Holdco, 
each Qualified PL Holdco, 2519596 Ontario Inc. and Partners Limited to form 
Amalco becoming effective: 

(A) the property of each of Newco, PVII, PVII Subco Inc., each Qualified 
Holdco, each Qualified PL Holdco, 2519596 Ontario Inc. and Partners 
Limited will continue to be the property of Amalco; 

(B) Amalco will continue to be liable for the obligations of the Newco, PVII, 
PVII Subco Inc., each Qualified Holdco, each Qualified PL Holdco, 
2519596 Ontario Inc. and Partners Limited; 

(C) all existing causes of action, claims or liabilities to prosecution with 
respect to the Newco, PVII, PVII Subco Inc., each Qualified Holdco, each 
Qualified PL Holdco, 2519596 Ontario Inc. and Partners Limited will be 
unaffected; 

(D) all civil, criminal or administrative actions or proceedings pending by or 
against Newco, PVII, PVII Subco Inc., each Qualified Holdco, each 
Qualified PL Holdco, 2519596 Ontario Inc. and Partners Limited may be 
continued to be prosecuted by or against Amalco; 

(E) all convictions against, or rulings, orders or judgments in favour of or 
against the Newco, PVII, PVII Subco Inc., each Qualified Holdco, each 
Qualified PL Holdco, 2519596 Ontario Inc. and Partners Limited may be 
enforced by or against Amalco; and 

(F) the articles of amalgamation will be deemed to be the articles of 
incorporation of Amalco and the certificate of amalgamation issued by the 
Director will be deemed to be the certificate of incorporation of Amalco. 

(ss) Concurrently with the event described in Section 3.1(rr):  

(i) if the Warrantholder Resolution is approved: (A) the Amalco Warrant Indenture 
will be executed and delivered by the parties thereto and will become effective; 
(B) the Amalco Exchange and Support Agreement will be executed and delivered 
by the parties thereto and will become effective; and (C) each issued and 
outstanding PVII Warrant, other than any PVII Warrants held by an amalgamating 
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entity, will be exchanged for one Amalco Warrant and all such PVII Warrants will 
be cancelled and the name of each holder of PVII Warrants will be removed from 
the register of Warrantholders and will be added to the register of holders of 
Amalco Warrants; and 

(ii) if the Warrantholder resolution is not approved, the Warrant Exchange will not 
occur and the PVII Warrants will continue as warrants of Amalco, unamended. 

(tt) The articles of Amalco will be amended to create and authorize the issuance (in addition 
to the shares Amalco is authorized to issue immediately before such amendment) of the 
following: 

(i) an unlimited number of Amalco Class A preferred shares, issuable in series, as set 
out in Exhibit 6 to this Plan of Arrangement; 

(ii) an unlimited number of Amalco Preferred Shares, as set out in Exhibit 7 to this 
Plan of Arrangement;  

(iii) an unlimited number of Amalco New Common Shares, as set out in Exhibit 6 to 
this Plan of Arrangement; and 

(iv) an unlimited number of Amalco Class B preferred shares, issuable in series, as set 
out in Exhibit 6 to this Plan of Arrangement. 

(uu) In the course of a reorganization of capital in accordance with section 86 of the Tax Act, 
New PVI LP will exchange each issued and outstanding Amalco Common Share it owns 
for one Amalco New Common Share and the Amalco Note and: 

(i) New PVI LP will cease to be the registered holder of such Amalco Common Shares 
and the name of New PVI LP will be removed from the register of Amalco 
Common Share and added to the register of holders of Amalco New Common 
Shares;  

(ii) the Amalco Common Shares so exchanged will be cancelled and the stated capital 
account maintained for the Amalco Common Shares will consequentially be 
reduced to nil; and 

(iii) an amount equal to the difference between the stated capital of the Amalco 
Common Shares immediately prior to the exchange and the amount of the 
Canadian dollar equivalent of the principal amount of the Amalco Note, to be 
determined using to prevailing exchange rate published by the Bank of Canada as 
at the date immediately prior to the date of issuance of the Amalco Note, will be 
added to the stated capital of the Amalco New Common Shares. 

(vv) The Amalco Note will be transferred and assigned by New PVI LP to Amalco in exchange 
for the issuance by Amalco of the Aggregate Number of Amalco Preferred Shares to New 
PVI LP, New PVI LP will accept the Amalco Preferred Shares in full satisfaction of 
Amalco’s obligations under the Amalco Note and the Amalco Note will be cancelled. An 
amount equal to the Canadian dollar equivalent of the principal amount of the Amalco 
Note, to be determined using to prevailing exchange rate published by the Bank of Canada 
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as at the date immediately prior to the date of issuance of the Amalco Note, will be added 
to the stated capital of the Amalco Preferred Shares. 

(ww) The capital attributable to the Amalco New Common Shares will be reduced by the 
Distribution Amount, by deducting such amount from the stated capital account maintained 
by Amalco for the Amalco New Common Shares and Amalco will distribute such amount 
to New PVI LP, such distribution to be satisfied by the BN Distribution. 

(xx) The Amalco Preferred Shares will, outside of this Plan of Arrangement, be listed and 
posted for trading on the TSXV (subject to standard listing conditions imposed by the 
TSXV in similar circumstances), and for greater certainty, such listing will be effective 
before the event described in Section 3.1(zz).  

(yy) The capital attributable to the Amalco Exchangeable Shares will be reduced by the 
Exchangeable Distribution Amount, by deducting such amount from the stated capital 
account maintained by Amalco for the Amalco Exhangeable Shares, and Amalco will 
distribute such amount to the holders of Amalco Exchangeable Shares by (i) distributing, 
for each Amalco Exchangeable Share held a number of BN Securities equal to the number 
of Distributed BN Securities divided by the Aggregate Number; and (ii) issuing for each 
Amalco Exchangeable Share held one Amalco Preferred Share. 

(zz) New PVI LP will repay each holder of an Extraction Note in full by transferring and 
assigning to such holder (i) 0.0100 of a Class A BNRE Share; (ii) 0.0961 of a Class A-1 
BNRE Share; and (iii) one Amalco Preferred Share, and such holder will accept such 
consideration in full satisfaction of New PVI LP’s obligations under each Extraction Note. 
With respect to each Extraction Note repaid in full in accordance with this Section 3.1(zz): 

(i) the holder thereof will be added to the applicable register of holders of BN 
Securities and Amalco Preferred Shares as of the date and time such event is 
deemed to occur pursuant to this Section 3.1; 

(ii) the holder thereof will be deemed to have executed and delivered all consents, 
releases, assignments and waivers, statutory or otherwise, required to transfer and 
assign such Extraction Notes; and 

(iii) the Extraction Notes will be cancelled. 

(aaa) The exchanges and cancellations provided for in this Section 3.1 will be deemed to occur 
on the date and time provided for in this Section 3.1, notwithstanding that certain 
procedures related thereto may not be completed until after such date and time. 

3.2 Deemed Fully Paid and Non-Assessable Shares 

All Newco Shares, Amalco Shares and New PVI Units issued pursuant hereto will be deemed to be or have 
been validly issued and outstanding as fully paid and non-assessable shares or units, as the case may be, for 
all purposes of the OBCA. 

3.3 Tax Elections 

An Eligible Canadian Shareholder, Qualifying Holdco Shareholder and Qualifying PL Holdco Shareholder 
(an “Eligible Shareholder”) will be entitled to make a joint election with the Trust, in its capacity as general 



- 25 - 

partner, on behalf of the partners of New PVI LP (the “Joint Tax Election”) under subsection 97(2) of the 
Tax Act (and the corresponding provisions of any applicable provincial tax legislation). To make a Joint 
Tax Election, an Eligible Shareholder must provide the relevant information to the Trust through a website 
that will be made available for this purpose. The relevant information must be submitted to the Trust through 
the website on or before the day that is 85 days following the Effective Date (the “Tax Election Deadline”). 
The Trust will not make a Joint Tax Election with Eligible Shareholders who do not provide the relevant 
information through the website on or before the Tax Election Deadline. After receipt of all of the relevant 
information through the website, and provided that the information submitted complies with the rules under 
the Tax Act regarding the Joint Tax Election, the Trust will deliver an executed copy of the Joint Tax 
Election containing the relevant information to the Eligible Shareholder. The Eligible Shareholder will be 
solely responsible for executing its portion of the Joint Tax Election and submitting it to the Canada 
Revenue Agency (and, where applicable, to any provincial tax authority) within the prescribed time. 

3.4 No Fractional Securities 

In no event will any Unitholder, PL Shareholder, Qualifying Holdco Shareholder, Qualifying PL Holdco 
Shareholder or Warrantholder be entitled to a fractional security.  In lieu thereof: 

(a) where the aggregate number of New Equity Units to be issued as consideration under the 
Arrangement would result in a fraction of a New Equity Unit being issuable, the number 
of such New Equity Units will be rounded down to the nearest New Equity Unit. In lieu of 
any such fractional New Equity Unit, each person otherwise entitled to a fractional interest 
in a New Equity Unit will be entitled to receive a cash payment calculated based on the 
volume weighted average trading price for a New Equity Unit on the TSXV for the five 
trading days following the Effective Date; 

(b) where the aggregate number of New Preferred Units, Series 1 to be issued as consideration 
under the Arrangement would result in a fraction of a New Preferred Unit, Series 1 being 
issuable, the number of such New Preferred Units, Series 1 will be rounded down to the 
nearest New Preferred Unit, Series 1. In lieu of any such fractional New Preferred Unit, 
Series 1, each person otherwise entitled to a fractional interest in a New Preferred Unit, 
Series 1 will be entitled to receive a cash payment calculated based on US$25.00 per New 
Preferred Unit, Series 1; 

(c) where the aggregate number of BN Securities to be delivered to a holder under the 
Arrangement would result in a fraction of a BN Security being delivered, the number of 
such BN Securities will be rounded down to the nearest BN Security. In lieu of any such 
fractional BN Security, each person otherwise entitled to a fractional interest in a BN 
Security will be entitled to receive a cash payment calculated based on the Market Price; 
and 

(d) where the number of Amalco Warrants to be issued to a Warrantholder under the 
Arrangement would result in a fraction of a Amalco Warrant being issuable, the number of 
such Amalco Warrant will be rounded down to the nearest whole Amalco Warrant. 
Warrantholders will not be entitled to a cash payment or any other form of compensation 
in lieu of a fractional Amalco Warrant. 
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ARTICLE 4 
DELIVERY OF CONSIDERATION 

4.1 Certificates and Payments 

(a) As soon as practicable following the Effective Time: 

(i) the Depositary will deliver to each registered holder of Equity Units at the close of 
business on the Effective Date, DRS statements representing: 

(A) the New Equity Units; 

(B) the Amalco Preferred Shares; and 

(C) the Distributed BN Securities, 

to which such Equity Unitholder is entitled pursuant to the Arrangement. 

(ii) the Depositary will deliver to each registered holder of PVII Warrants at the close 
of business on the Effective Date, DRS statements representing the Amalco 
Warrants to which such Warrantholder is entitled pursuant to the Arrangement; 

(iii) upon surrender to the Depositary for cancellation of a certificate and/or DRS 
statement which immediately prior to the Effective Time represented outstanding 
Preferred Units, PL Shares, Qualifying Holdco Shares and Qualifying PL Holdco 
Shares together with a duly completed and executed Partnership Letter of 
Transmittal, Qualifying Holdco Letter of Transmittal or Qualified PL Holdco 
Letter of Transmittal, as the case may be, and any such additional documents and 
instruments as the Depositary or the Partnership may reasonably require, Preferred 
Unitholders, PL Shareholders, Qualifying Holdco Shareholders and Qualifying PL 
Holdco Shareholders, as applicable represented by such surrendered certificate 
and/or DRS statement shall be entitled to receive in exchange therefor, and the 
Depositary shall deliver to such holder, DRS statement(s) representing: 

(A) in the case of Preferred Unitholders, the Preferred Units to which such 
Preferred Unitholder is entitled pursuant to the Arrangement; and 

(B) in the case of PL Shareholders, Qualifying Holdco Shareholders and 
Qualifying PL Holdco Shareholders, the New Equity Units, the Amalco 
Preferred Shares, the Distributed BN Securities and, if applicable, cash in 
lieu of any fractional securities, to which such securityholder is entitled 
pursuant to the Arrangement. 

(b) Until surrendered as contemplated by this Section 4.1, each certificate that immediately 
prior to the Effective Time represented Preferred Units, PL Shares, Qualifying Holdco 
Shares or Qualifying PL Holdco Shares will be deemed after the Effective Time to 
represent only the right to receive upon such surrender the consideration to which the 
holder is entitled to receive in lieu of such certificate as contemplated in this Section 4.1, 
less any amounts withheld pursuant to Section 4.4. Any such certificate formerly 
representing Preferred Units, PL Shares, Qualifying Holdco Shares or Qualifying PL 
Holdco Shares not duly surrendered on or before the sixth anniversary of the Effective Date 
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will cease to represent a claim by or interest of any former holder of Preferred Units, PL 
Shares, Qualifying Holdco Shares or Qualifying PL Holdco Shares of any kind or nature 
against or in PVII, Amalco, New PVI LP or the Trust. On such date, all consideration to 
which such former holder was entitled will be deemed to have been surrendered and 
forfeited to New PVI LP, or as directed by New PVI LP, in each case by the Depositary 
for no consideration. 

4.2 Cash Payments 

Any payment made by way of cheque by the Depositary pursuant to the Plan of Arrangement that has not 
been deposited or has been returned to the Depositary or that otherwise remains unclaimed, in each case, 
on or before the sixth anniversary of the Effective Time, and any right or claim to payment hereunder that 
remains outstanding on the sixth anniversary of the Effective Time will cease to represent a right or claim 
of any kind or nature 

4.3 Lost Certificates 

In the event any certificate which immediately prior to the Effective Time represented one or more 
outstanding Preferred Units, PL Shares, Qualifying Holdco Shares or Qualifying PL Holdco Shares that 
were transferred pursuant to Section 3.1(i), 3.1(x), 3.1(y), 3.1(z) and 3.1(gg) will have been lost, stolen or 
destroyed, upon the making of an affidavit of that fact by the person claiming such certificate to be lost, 
stolen or destroyed, the Depositary will issue in exchange for such lost, stolen or destroyed certificate, the 
consideration deliverable in accordance with such holder’s Partnership Letter of Transmittal, Qualifying 
Holdco Letter of Transmittal or Qualified PL Holdco Letter of Transmittal, as the case may be. When 
authorizing such payment in exchange for any lost, stolen or destroyed certificate, the person to whom such 
consideration is to be delivered will as a condition precedent to the delivery of such consideration, give a 
bond satisfactory to New PVI LP and the Depositary (acting reasonably) in such sum as New PVI LP may 
direct, or otherwise indemnify PVII, Amalco, New PVI LP and the Trust in a manner satisfactory to New 
PVI LP, acting reasonably, against any claim that may be made against PVII, Partners Limited, Amalco, 
New PVI LP and the Trust, with respect to the certificate alleged to have been lost, stolen or destroyed. 

4.4 Withholding Rights 

PVII, PVI LP, PVI SIB LP, Amalco, New PVI LP and the Trust, in its capacity as general partner of New 
PVI LP or the Depositary will be entitled to deduct or withhold from any amount payable to any person 
under the Plan of Arrangement, such amounts as such party determines, acting reasonably, are required or 
permitted to be deducted or withheld with respect to such payment under the Tax Act, the United States 
Internal Revenue Code of 1986 or any provision of any other law (a “Withholding Obligation”). To the 
extent that amounts are so deducted or withheld, such deducted or withheld amounts will be treated for all 
purposes hereof as having been paid to the person in respect of which such deduction or withholding was 
made, provided that such amounts are actually remitted to the appropriate taxing authority.  

4.5 No Encumbrances 

Any exchange or transfer of Partnership Units, Newco Shares, PL Shares, Qualifying Holdco Shares and 
Qualifying PL Holdco Shares pursuant to this Plan of Arrangement will be free and clear of any Liens or 
other claims of third parties of any kind. 

4.6 Paramountcy 

From and after the Effective Time: 
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(a) this Plan of Arrangement will apply to any and all Units, Warrants and PL Shares issued 
prior to the Effective Time; 

(b) the rights and obligations of the Unitholders, holders of New PVI Units, Qualified Holdco 
Shareholders, Qualified PL Holdco Shareholders, Warrantholders, PL Shareholders, 
holders of PVII Common Shares, PVII Exchangeable Shares and PVII Non-Voting Shares, 
holders of units of PVI SIB LP, holders of shares of PVII (Canada) GP Inc., holders of 
units of PVI SIB Sub LP, holders of shares of SIB (Bermuda) GP Ltd., holders of shares 
of Newco 2 and any transfer agent or other depositary of the Partnership or Partners 
Limited, will be solely as provided for in this Plan of Arrangement; and 

(c) all actions, causes of action, claims or proceedings (actual or contingent and whether or 
not previously asserted) based on or in any way relating to any New PVI Units, Qualified 
Holdco Shares, Qualified PL Holdco Shares, Warrants, PL Shares, PVII Common Shares, 
PVII Exchangeable Shares, PVII Non-Voting Shares, units of PVI SIB LP, shares of PVII 
(Canada) GP Inc., units of PVI SIB Sub LP, shares of SIB (Bermuda) GP Ltd. and shares 
of Newco 2 will be deemed to have been settled, compromised, released and determined 
without liability except as set forth herein. 

ARTICLE 5 
AMENDMENTS 

5.1 Amendments 

(a) The Partnership, PVII, Partners Limited and the Trust, in its capacity as general partner of 
the Partnership reserve the right to amend, modify or supplement this Plan of Arrangement 
at any time and from time to time prior to the Effective Time, provided that any such 
amendment, modification or supplement must be contained in a written document which 
is filed with the Court and, if made following the Meeting, then: (i) approved by the Court, 
and (ii) if the Court directs, approved by the Unitholders, Warrantholders and PL 
Shareholders and communicated to the Unitholders, Warrantholders and PL Shareholders 
if and as required by the Court, and in either case in the manner required by the Court. 

(b) Any amendment, modification or supplement to this Plan of Arrangement, if agreed to by 
the Partnership, PVII, Partners Limited and the Trust, in its capacity as general partner of 
the Partnership, may be proposed by the Partnership, PVII, Partner Limited and the Trust, 
in its capacity as general partner of the Partnership at any time prior to or at the Meeting, 
with or without any other prior notice or communication (other than as required by the 
Interim Order), and if so proposed and accepted by the persons voting at the Meeting will 
become part of this Plan of Arrangement for all purposes. 

(c) Any amendment, modification or supplement to this Plan of Arrangement that is approved 
or directed by the Court following the Meeting will be effective only if it is consented to 
by each of the Partnership, PVII, New PVI LP, Partners Limited and the Trust, in its 
capacity as general partner of the Partnership, filed with the Court and, if required by the 
Court, by some or all of the Unitholders, Warrantholders and/or PL Shareholders voting in 
the manner directed by the Court. 

(d) Any amendment, modification or supplement to this Plan of Arrangement may be made by 
the Partnership, PVII, New PVI LP, Partners Limited and the Trust, in its capacity as 
general partner of the Partnership without the approval of or communication to the Court, 
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the Unitholders, Warrantholders or the PL Shareholders, provided that it concerns a matter 
which, in the reasonable opinion of the Partnership, PVII, New PVI LP, Partners Limited 
and the Trust, in its capacity as general partner of the Partnership is of an administrative or 
ministerial nature required to better give effect to the implementation of this Plan of 
Arrangement and is not materially adverse to the financial or economic interests of any of 
the Unitholders, Warrantholders or the PL Shareholders. 

(e) Notwithstanding Section 5.1(a), 5.1(b), 5.1(c) and 5.1(d), the Partnership may, without 
notice to or the approval of PVII or Partners Limited or their respective securityholders, 
amend this Plan of Arrangement (i) to finalize any provisions of this Plan of Arrangement, 
including with respect to the BN Distribution, in its sole discretion prior to obtaining the 
Final Order, or (ii) to the extent the Partnership may reasonably consider such amendment 
necessary or desirable to ensure compliance with the Interim Order or the Final Order. 

(f) This Plan of Arrangement may be withdrawn prior to the Effective Time in accordance 
with the terms of the Arrangement Agreement. 

ARTICLE 6 
FURTHER ASSURANCES 

6.1 Further Assurances 

Notwithstanding that the transactions and events set out in this Plan of Arrangement will occur and 
will be deemed to occur in the order set out in this Plan of Arrangement without any further act or formality, 
each of the parties to the Arrangement Agreement will make, do and execute, or cause to be made, done 
and executed, all such further acts, deeds, agreements, transfers, assurances, instruments or documents as 
may reasonably be required by either of them in order further to document or evidence any of the 
transactions or events set out in this Plan of Arrangement. 



 

Exhibit 1 
Amended Share Terms of PVII 



A. Exchangeable Shares 

1 INTERPRETATION 

1.1 Definitions 

For the purposes of these provisions: 

“Act” means the Business Corporations Act (Ontario), as amended. 

“Articles” means the articles of amalgamation of the Company as they may be amended from time 
to time.

“Board of Directors” means the board of directors of the Company.

“Business Day” means every day except a Saturday or Sunday, or a day which is a statutory or 
civic holiday in the Province of Ontario.

“Call Notice” has the meaning ascribed thereto in Section 6.2(b) of these share provisions.

“certificate” means a share certificate or a direct registration system statement evidencing the 
registered ownership of Exchangeable Shares, as applicable.

“Company” means Partners Value Investments Inc., a corporation formed under the laws of the 
Province of Ontario.

“Contract” means any contract, instrument, franchise, loan or credit agreement, note, bond, 
mortgage, indenture, lease or other property agreement, partnership or joint venture agreement or 
other legally binding agreement, arrangement or understanding whether written or oral. 

“Distribution Declaration Date” means the date on which the General Partner declares any 
distribution on the Equity LP Units. 

“Equity LP Units” means the non-voting equity limited partnership units of the Partnership, and 
any other securities into which such units may be changed or for which such units may be 
exchanged (whether or not the Partnership will be the issuer of such securities) or any other 
consideration which may be received by the holders of such units pursuant to a recapitalization, 
reconstruction, reorganization or reclassification of, or merger, liquidation or similar transaction 
affecting, such units.

“Exchange Call Purchase Price” has the meaning ascribed thereto in Section 6.2(a) of these share 
provisions.

“Exchange Call Right” has the meaning ascribed thereto in Section 6.2(a) of these share 
provisions.

“Exchange Date” has the meaning ascribed thereto in Section 6.1(a) of these share provisions.  

“Exchange Price” has the meaning ascribed thereto in Section 6.1(a) of these share provisions.  
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“Exchange Request” has the meaning ascribed thereto in Section 6.1(a) of these share provisions.

“Exchangeable Share Consideration” means, with respect to each Exchangeable Share, for any 
acquisition of, redemption of, or distribution of assets of the Company in respect of such 
Exchangeable Share or purchase of such Exchangeable Share pursuant to these share provisions or 
the Support Agreement:

(a) $66.00; plus 

(b) if applicable, a cheque or cheques payable at par at any branch of the bankers of the 
payor in the amount of all declared payable and unpaid cash distributions; plus 

(c) if applicable, an additional amount equal to the full amount of all distributions 
declared and payable or paid on Equity LP Units which have not been declared or 
paid on Exchangeable Shares in accordance herewith; plus 

(d) if applicable, such stock or other property constituting any declared, payable and 
unpaid non-cash distributions, 

provided that: (i) the part of the consideration which represents (c) above will be fully paid and 
satisfied by delivery of such non-cash items; (ii) any such consideration will be delivered free and 
clear of any lien, claim, encumbrance, security interest or adverse claim or interest; and (iii) any 
such consideration will be paid less any Tax required to be deducted and withheld therefrom and 
without interest. 

“Exchangeable Share Price” means, for each Exchangeable Share, an amount equal to the 
aggregate of:

(a) $66.00; plus 

(b) an additional amount equal to the full amount of all cash distributions declared, 
payable and unpaid, on such Exchangeable Share; plus 

(c) an additional amount equal to the full amount of all distributions declared and 
payable or paid on Equity LP Units which have not been declared or paid on 
Exchangeable Shares in accordance herewith; plus 

(d) an additional amount representing the full amount of all non-cash distributions 
declared, payable and unpaid, on Exchangeable Shares. 

“Exchangeable Share Provisions” means the rights, privileges, restrictions and conditions set out 
herein.

“Exchangeable Shares” means the non-voting exchangeable shares in the capital of the Company, 
having substantially the rights, privileges, restrictions and conditions set forth in these share 
provisions.

“Exchanged Shares” has the meaning ascribed thereto in Section 6.1(a) of these share provisions.
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“General Partner” means PVI Management Trust, the general partner of the Partnership, and 
includes any person who becomes a successor or replacement general partner of the Partnership 
after the date hereof.

“Governmental Entity” means (a) any supranational, international, multinational, national, federal, 
provincial, state, regional, municipal, local or other government, governmental or public department, 
ministry, central bank, court, tribunal, arbitral body, office, Crown corporation, commission, 
commissioner, board, bureau or agency, whether domestic or foreign, (b) any subdivision, agent or 
authority of any of the foregoing, (c) any quasi-governmental or private body, including any tribunal, 
commission, regulatory agency or self-regulatory organization, exercising any regulatory, 
expropriation or Taxing Authority, or (d) stock exchange, automated quotation system, self-regulatory 
authority or securities authority, including, without limitation, the TSXV.

“Laws” means all federal, provincial, state, municipal, regional and local laws (including common 
law), by-laws, statutes, rules, regulations, principles of law and equity, orders, rulings, certificates, 
ordinances, judgments, injunctions, determinations, awards, decrees, legally binding codes, 
policies or other requirements, whether domestic or foreign, and the terms and conditions of any 
grant of approval, permission, authority or license of any Governmental Entity, and the term 
“applicable” with respect to such Laws and in a context that refers to one or more Persons, means 
such Laws as are binding upon or applicable to such Person or its assets.

“Liquidation Amount” has the meaning ascribed thereto in Section 5.1(a) of these share 
provisions.

“Liquidation Call Purchase Price” has the meaning ascribed thereto in Section 5.2(a) of these 
share provisions.

“Liquidation Call Right” has the meaning ascribed thereto in Section 5.2(a) of these share 
provisions.

“Liquidation Date” has the meaning ascribed thereto in Section 5.1(a) of these share provisions.  

“Liquidity Transaction” will be deemed to have occurred if:

(a) any Person, firm or corporation acquires directly or indirectly, more than 90% of 
the issued and outstanding Equity LP Units in a take-over bid; 

(b) the unitholders of the Partnership approve a liquidation of the Partnership; or 

(c) the Partnership sells or disposes of all or substantially all of its assets and the Board 
of Directors determines that it is not reasonably practicable to substantially replicate 
the terms and conditions of the Exchangeable Shares in connection with such 
transaction and that the redemption of all but not less than all of the outstanding 
Exchangeable Shares is necessary to enable the completion of such transaction. 

“Non-Voting Shares” means the Non-Voting Retractable Common Shares in the capital of the 
Company.

“Other Entity” has the meaning ascribed thereto in Section 11.2(a)(iii).  
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“Other Units” has the meaning ascribed thereto in Section 11.2(a)(iii).

“Partnership” means Partners Value Investments LP, a limited partnership formed under the laws 
of the Province of Ontario.

“Partnership Special Event” has the meaning ascribed thereto in Section 11.1(a) of these share 
provisions.

“Partnership Successors” has the meaning ascribed thereto in Section 12.2(b) of these share 
provisions. 

“Person” means any natural person, partnership, limited partnership, limited liability partnership, 
joint venture, syndicate, sole proprietorship, company or corporation (with or without share capital), 
limited liability corporation, unlimited liability company, joint stock company, unincorporated 
association, trust, trustee, executor, administrator or other legal personal representative, 
Governmental Entity or other entity however designated or constituted and pronouns have a 
similarly extended meaning. 

“PVI Warrant” means one (1) share purchase warrant of the Company entitling the holder thereof 
to purchase one (1) Exchangeable Share at the PVI Warrant Exercise Price for every five (5) share 
purchase warrants of the Company held by such holder with each such warrant expiring on June 
30, 2026 in accordance with the terms and conditions of the PVI Warrant Indenture, and subject to 
adjustment in accordance therewith.

“PVI Warrant Exercise Price” means C$32.45.

“PVI Warrant Indenture” means the warrant indenture dated June 30, 2016 among the Company 
and CST Trust Company.

“Redemption Call Purchase Price” has the meaning ascribed thereto in Section 7.2(a) of these 
share provisions.

“Redemption Call Right” has the meaning ascribed thereto in Section 7.2(a) of these share 
provisions.

“Redemption Date” means the date, if any, established by the Board of Directors for the 
redemption by the Company of all but not less than all of the outstanding Exchangeable Shares, 
which date will be no earlier than June 30, 2026, unless:

(a) there are no PVI Warrants outstanding and the aggregate number of Exchangeable 
Shares issued and outstanding (other than Exchangeable Shares held by the 
Partnership or its Subsidiaries) is less than 5% of the number of Exchangeable 
Shares which could be acquired under the PVI Warrants that were issued pursuant 
to the PVI Warrant Indenture and as such number of shares may be adjusted as 
deemed appropriate by the Board of Directors to give effect to any subdivision, 
combination or consolidation of or share dividend on the Exchangeable Shares, any 
issue or distribution of rights to acquire Exchangeable Shares or securities 
exchangeable for or convertible into Exchangeable Shares, any issue or distribution 
of other securities or rights or evidences of indebtedness or assets, or any other 
capital reorganization or other transaction affecting the Exchangeable Shares in 
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which case the Board of Directors may accelerate such redemption date to such 
date, as they may determine, upon at least 30 days’ prior written notice to the 
registered holders of the Exchangeable Shares; or 

(b) a Liquidity Transaction occurs, in which case, provided that the Board of Directors 
determines, in good faith and in its sole discretion, that it is not reasonably 
practicable to substantially replicate the terms and conditions of the Exchangeable 
Shares in connection with such a Liquidity Transaction and that the redemption of 
all but not less than all of the outstanding Exchangeable Shares is necessary to 
enable the completion of such Liquidity Transaction in accordance with its terms, 
the Board of Directors may accelerate such redemption date to such date as it may 
determine, upon such number of days prior written notice to the registered holders 
of the Exchangeable Shares as the Board of Directors may determine to be 
reasonably practicable in such circumstances; 

provided, however, that the accidental failure or omission to give any notice of redemption under 
clauses (a) or (b) above to any of such holders of Exchangeable Shares will not affect the validity 
of any such redemption. 

“Redemption Price” has the meaning ascribed thereto in Section 7.1(a) of these share provisions.

“Shares” means the Retractable Common Shares in the capital of the Company.

“Subdivision” has the meaning ascribed thereto in Section 3.2 of these share provisions.

“Subsidiary” means, with respect to any Person, (i) any other Person that is directly or indirectly 
Controlled by such Person, (ii) any trust in which such Person holds all of the beneficial interests, or 
(iii) any partnership, limited liability company or similar entity in which such Person holds all of the 
interests other than the interests of any general partner, managing member or similar Person.

“Support Agreement” means the support agreement dated June 30, 2016 entered into by the 
Company in connection with the creation of the Exchangeable Shares between the Partnership and 
the Company, as may be amended, supplemented or otherwise modified from time to time in 
accordance with the terms thereof, the purpose of which is for the Partnership and the Company to 
covenant to do all things reasonably necessary and desirable to enable and permit the Company to 
perform its obligations under the Exchangeable Shares.

“Tax” and “Taxes” means all taxes, assessments, charges, dues, duties, rates, fees, imposts, levies 
and similar charges of any kind lawfully levied, assessed or imposed by any Governmental Entity, 
including all income taxes (including any tax on or based upon net income, gross income, income as 
specially defined, earnings, profits or selected items of income, earnings or profits) and all capital 
taxes, goods and services taxes, gross receipts taxes, environmental taxes and charges, sales taxes, use 
taxes, ad valorem taxes, value added taxes, subsoil use or extraction taxes and ownership fees, transfer 
taxes (including, without limitation, taxes relating to the transfer of interests in real property or entities 
holding interests therein), franchise taxes, licence taxes, withholding taxes, health taxes, payroll taxes, 
employment taxes, Canada or Quebec Pension Plan premiums, excise, severance, social security, 
workers’ compensation, employment/unemployment insurance or compensation taxes, mandatory 
pension and other social fund taxes or premium, stamp taxes, occupation taxes, premium taxes, 
property taxes, windfall profits taxes, alternative or add-on minimum taxes, goods and services 
tax, harmonized sales tax, customs duties or other taxes, fees, imports, assessments or charges or 



- 6 - 

any kind whatsoever, and any instalments in respect thereof, together with any interest, fines and 
any penalties or additional amounts imposed by any Taxing Authority (domestic or foreign) and 
including any amount in respect of the foregoing as a transferee or successor, guarantor or surety 
or in a similar capacity under any Contract or by operation of Law. 

“Tax Act” means the Income Tax Act (Canada) and the regulations thereunder, as amended from 
time to time.

“Taxing Authority” means any Governmental Entity exercising regulatory authority in respect of 
any Taxes.

“Transfer Agent” means the transfer agent duly appointed by the Company to act as registrar and 
transfer agent for the Exchangeable Shares, from time to time.

“TSXV” means the TSX Venture Exchange.

2 RANKING OF EXCHANGEABLE SHARES 

2.1 Ranking 

The Exchangeable Shares will rank subordinate to the Shares and the Non-Voting Shares with 
respect to the payment of dividends as and to the extent provided in Article 3 of these share 
provisions and will rank senior to the Shares and the Non-Voting Shares with respect to the 
distribution of assets in the event of the liquidation, dissolution or winding-up of the Company, 
whether voluntary or involuntary, or any other distribution of the assets of the Company among its 
holders for the purpose of winding up its affairs as and to the extent provided in Article 5 of these 
share provisions. 

3 DIVIDENDS 

3.1 Dividends 

A holder of an Exchangeable Share will be entitled to receive and the Board of Directors will, 
subject to applicable Law, on each Distribution Declaration Date, declare a dividend on each 
Exchangeable Share: 

(a) in the case of a cash distribution declared on the Equity LP Units, in an amount in 
cash for each Exchangeable Share equal to the cash distribution declared on each 
Equity LP Unit on the Distribution Declaration Date; 

(b) in the case of a stock distribution or distribution declared on the Equity LP Units to 
be paid in Equity LP Units, subject to Section 3.2 hereof, by the issue or transfer by 
the Company of such number of Exchangeable Shares for each Exchangeable Share 
as is equal to the number of Equity LP Units to be paid on each Equity LP Unit; or 

(c) in the case of a distribution declared on the Equity LP Units in property other than 
cash or Equity LP Units, in such type and amount of property for each 
Exchangeable LP Share as is the same as or economically equivalent to (to be 
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determined by the Board of Directors as contemplated by Section 3.6 hereof) the 
type and amount of property declared as a distribution on each Equity LP Unit. 

Such dividends shall be paid out of money, assets or property of the Company properly applicable 
to the payment of dividends, or out of authorized but unissued shares of the Company, as 
applicable. Subject to Section 3.2, the holders of Exchangeable Shares will not be entitled to any 
dividends other than or in excess of the dividends referred to in this Section 3.1. 

3.2 Subdivision on Stock Distribution 

In the case of a stock distribution declared on the Equity LP Units to be paid in Equity LP Units, 
in lieu of declaring the stock dividend contemplated by Section 3.1(b) hereof on the Exchangeable 
Shares, the Board of Directors may, in good faith and in its discretion and subject to applicable 
Law and to obtaining all required regulatory approvals, subdivide, redivide or change (the 
“Subdivision”) each issued and unissued Exchangeable Share on the basis that each Exchangeable 
Share before the Subdivision becomes a number of Exchangeable Shares equal to the sum of: (i) 
one Equity LP Unit; and (ii) the number of Equity LP Units to be paid as a stock distribution on 
each Equity LP Unit. In making such Subdivision, the Board of Directors will consider the effect 
thereof upon the then outstanding Exchangeable Shares and the general taxation consequences of 
the Subdivision to the holders of the Exchangeable Shares (other than the Company and its 
Subsidiaries). In such instance, and notwithstanding any other provision hereof, such Subdivision, 
will become effective on the effective date specified in Section 3.4 without any further act or 
formality on the part of the Board of Directors or of the holders of Exchangeable Shares. For 
greater certainty, subject to applicable Law, no approval of the holders of Exchangeable Shares 
will be required to give effect to such Subdivision. 

3.3 Payment of Dividends 

Cheques of the Company payable at par at any branch of the bankers of the Company will be issued 
in respect of any cash dividends contemplated by Section 3.1(a) hereof and the sending of such 
cheque to each holder of an Exchangeable Share will satisfy the cash dividend represented thereby 
unless the cheque is not paid on presentation. Subject to the requirements of applicable Law with 
respect to unclaimed property, no holder of an Exchangeable Share will be entitled to recover by 
action or other legal process against the Company any dividend that is represented by a cheque 
that has not been duly presented to the Company’s bankers for payment or that otherwise remains 
unclaimed for a period of five years from the date on which such dividend was first payable. 
Subject to applicable Law and any applicable requirements of a central depository for securities, 
certificates registered in the name of the registered holder of Exchangeable Shares will be issued 
or transferred in respect of any stock dividends or other dividends contemplated by Section 3.1(b) 
hereof or any Subdivision contemplated by Section 3.2 hereof and the sending of such a certificate 
to each holder of an Exchangeable Share will satisfy the stock dividend or other dividend 
represented thereby. Such other type and amount of property in respect of any dividends 
contemplated by Section 3.1(c) hereof will be issued, distributed or transferred by the Company in 
such manner as it will determine and the issuance, distribution or transfer thereof by the Company 
to each holder of an Exchangeable Share will satisfy the dividend represented thereby. Subject to 
the requirements of applicable Law with respect to unclaimed property, no holder of an 
Exchangeable Share will be entitled to recover by action or other legal process against the 
Company any dividend that is represented by a cheque that has not been duly presented to the 
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Company’s bankers for payment or that otherwise remains unclaimed for a period of five years 
from the date on which such dividend was first payable. 

3.4 Record and Payment Dates 

The record date for the determination of the holders of Exchangeable Shares entitled to receive 
payment of, and the payment date for, any dividend declared on the Exchangeable Shares under 
Section 3.1 hereof will be the same dates as the record date and payment date, respectively, for the 
corresponding distribution declared on the Equity LP Units. The record date for the determination 
of the holders of Exchangeable Shares entitled to receive Exchangeable Shares in connection with 
any Subdivision of the Exchangeable Shares under Section 3.2 hereof and the effective date of 
such Subdivision will be the same dates as the record date and payment date, respectively, for the 
corresponding distribution declared on the Equity LP Units. 

3.5 Partial Payment 

If on any payment date for any dividends declared on the Exchangeable Shares under Section 3.1 
hereof the dividends are not paid in full on all of the Exchangeable Shares then outstanding, any 
such dividends that remain unpaid will be paid on a subsequent date or dates determined by the 
Board of Directors on which the Company will have sufficient moneys or other assets properly 
applicable to the payment of such dividends. 

3.6 Economic Equivalence 

For the purposes of Section 3.1 and Section 3.2 hereof, the Board of Directors will determine, 
acting in good faith and in its sole discretion (with the assistance of such reputable and qualified 
independent financial advisors and/or other experts as the Board of Directors may require), 
economic equivalence and each such determination will be conclusive and binding on the 
Company and its shareholders.  

4 CERTAIN RESTRICTIONS 

4.1 Certain Restrictions 

So long as any of the Exchangeable Shares are outstanding, the Company will not at any time 
without, but may at any time with, the approval of the holders of the Exchangeable Shares given 
as specified in Section 10.2 hereof: 

(a) pay any dividends on any securities of the Company ranking junior to the 
Exchangeable Shares with respect to the payment of dividends, other than stock 
dividends payable in securities ranking junior to the Exchangeable Shares; 

(b) redeem, purchase, or make any capital distribution in respect of, any securities 
ranking junior to the Exchangeable Shares with respect to the payment of dividends 
or the distribution of the assets in the event of the liquidation, dissolution or winding 
up of the Company, whether voluntary or involuntary, or any other distribution of 
the assets of the Company among its holders for the purpose of winding up its 
affairs; 
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(c) redeem, purchase, or make any capital distribution in respect of, any other securities 
of the Company ranking equally with the Exchangeable Shares with respect to the 
payment of dividends or the distribution of assets in the event of the liquidation, 
dissolution or winding-up of the Company, whether voluntary or involuntary, or 
any other distribution of the assets of the Company among its holders for the 
purpose of winding up its affairs; or 

(d) issue any securities other than Exchangeable Shares and any other securities 
ranking junior to the Exchangeable Shares in the event of liquidation, dissolution 
or winding-up of the Company, other than by way of stock dividends to the holders 
of such securities, 

provided that the restrictions in Sections 4.1(a), 4.1(b) and 4.1(c) hereof will not apply if all 
dividends on the outstanding Exchangeable Shares corresponding to distributions declared and 
paid to date on the Equity LP Units will have been declared and paid in full on the Exchangeable 
Shares. 

5 LIQUIDATION 

5.1 Participation Upon Liquidation, Dissolution or Winding-Up of the Company 

(a) Subject to applicable Law and the due exercise by the Partnership of a Liquidation 
Call Right, in the event of the liquidation, dissolution or winding up of the Company 
or any other distribution of the assets of the Company among its holders for the 
purpose of winding up its affairs, a holder of Exchangeable Shares will be entitled 
to receive from the assets of the Company in respect of each Exchangeable Share 
held by such holder on the effective date of such liquidation, dissolution or winding 
up or other distribution (the “Liquidation Date”), before any distribution of any 
part of the assets of the Company among the holders of the Shares or Non-Voting 
Shares or any other securities ranking junior to the Exchangeable Shares, an amount 
per share equal to the Exchangeable Share Price applicable on the last Business Day 
prior to the Liquidation Date (the “Liquidation Amount”), which will be satisfied 
in full by the Company causing to be delivered to such holder the Exchangeable 
Share Consideration representing the Liquidation Amount. 

(b) Provided the Liquidation Call Right has not been exercised by the Partnership, on 
or promptly after the Liquidation Date, the Company will cause to be delivered to 
the holders of the Exchangeable Shares the Liquidation Amount for each such 
Exchangeable Share upon presentation and surrender of the certificates representing 
such Exchangeable Shares, together with such other documents and instruments as may 
be required to effect a transfer of Exchangeable Shares under the Act, articles and by-
laws of the Company and such additional documents and instruments as the Company 
may reasonably require, at the registered office of the Company or at any place in 
Canada as may be specified by the Company by notice to the holders of the 
Exchangeable Shares. Payment of the aggregate Liquidation Amount for such 
Exchangeable Shares will be satisfied by causing to be delivered to each holder, at the 
address of the holder recorded in the register of the Company for the Exchangeable 
Shares or by holding for, pick-up by the holder at the registered office of the Company 
or at any place in Canada as may be specified by the Company by notice to the holders 
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of Exchangeable Shares on behalf of the Company, the Exchangeable Share 
Consideration representing the aggregate Liquidation Amount. On and after the 
Liquidation Date, the holders of the Exchangeable Shares will cease to be holders of 
such Exchangeable Shares and will not be entitled to exercise any of the rights of 
holders in respect thereof other than the right to receive their proportionate part of the 
aggregate Liquidation Amount, unless payment of the total Liquidation Amount for 
such Exchangeable Shares will not be made upon presentation and surrender of 
certificates in accordance with the foregoing provisions, in which case the rights of the 
holders will remain unaffected until the Liquidation Amount has been paid in the 
manner hereinbefore provided. 

(c) The Company will have the right at any time after the Liquidation Date to transfer 
or cause to be issued or transferred, and deposited in a custodial account with any 
chartered bank or trust company in Canada named in such notice, the Liquidation 
Amount in respect of the Exchangeable Shares represented by certificates that have 
not at the Liquidation Date been surrendered by the holders thereof, such 
Liquidation Amount to be held by such bank or trust company as trustee for and on 
behalf of, and for the use and benefit of, such holders. Upon such deposit being 
made, the rights of a holder of Exchangeable Shares after such deposit will be 
limited to receiving its proportionate part of the Liquidation Amount for such 
Exchangeable Shares so deposited, without interest, and all distributions with 
respect to the Equity LP Units to which such holder is entitled with a record date 
after the date of such deposit and before the date of transfer of such Equity LP Units 
to such holder (in each case less any amounts withheld on account of Tax required 
to be deducted and withheld therefrom) against presentation and surrender of the 
certificates for the Exchangeable Shares held by the holder in accordance with the 
foregoing provisions. Upon such payment or deposit of the total Liquidation 
Amount, the holders of the Exchangeable Shares will thereafter be considered and 
deemed for all purposes to be holders of the Equity LP Units delivered to them or 
the custodian on their behalf. 

(d) After the Company has satisfied its obligations to pay the holders of the 
Exchangeable Shares the total Liquidation Amount pursuant to this Section 5.1, 
such holders will not be entitled to share in any further distribution of the assets of 
the Company. 

5.2 Liquidation Call Rights 

(a) Subject to the limitations set forth in Section 5.2(b), the Partnership will have the 
overriding right (a “Liquidation Call Right”), in the event of and notwithstanding 
the proposed liquidation, dissolution or winding up of the Company or any other 
distribution of the assets of the Company for the purpose of winding up its affairs 
pursuant to Section 5.1 hereof, to purchase from all but not less than all of the 
holders of Exchangeable Shares on the Liquidation Date (other than the Partnership 
and its Subsidiaries) all but not less than all of the Exchangeable Shares held by 
each such holder on payment by the Partnership of an amount per share equal to the 
Exchangeable Share Price applicable on the last Business Day prior to the 
Liquidation Date (the “Liquidation Call Purchase Price”), which will be satisfied 
in full by delivery to such holder of the Exchangeable Share Consideration. In the 
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event of the exercise of a Liquidation Call Right, each holder of Exchangeable 
Shares (other than the Partnership and its Subsidiaries) will be obligated to sell all 
the Exchangeable Shares held by such holder to the Partnership on the Liquidation 
Date on payment by the Partnership to the holder of the Liquidation Call Purchase 
Price for each such share and the Company will have no obligation to pay any 
Liquidation Amount to the holders of such shares so purchased by the Partnership. 

(b) In order to exercise its Liquidation Call Right, the Partnership must notify in writing 
the Transfer Agent, as agent for the holders of Exchangeable Shares and the 
Company of its intention to exercise such right at least 30 days before the 
Liquidation Date in the case of a voluntary liquidation, dissolution or winding up 
of the Company and at least five Business Days before the Liquidation Date in the 
case of an involuntary liquidation, dissolution or winding up of the Company. The 
Transfer Agent will notify the holders of Exchangeable Shares as to whether or not 
a Liquidation Call Right has been exercised (such form of notice to be provided by 
the Partnership to the Transfer Agent) forthwith after the earlier of: (i) the date 
notice of exercise has been provided to the Transfer Agent; and (ii) the expiry of 
the date by which the same may be exercised. If the Partnership exercises its 
Liquidation Call Right in accordance with this Section 5.2, all obligations of the 
Company under Section 5.1 hereof will terminate and on the Liquidation Date the 
Partnership will purchase and the holders of Exchangeable Shares (other than the 
Partnership and its Subsidiaries) will sell all of their Exchangeable Shares then 
outstanding for a price per unit equal to the Liquidation Call Purchase Price 
(payable in the form of Exchangeable Share Consideration). 

(c) For the purposes of completing a purchase of the Exchangeable Shares pursuant to 
the exercise of a Liquidation Call Right, the Partnership will deposit or cause to be 
deposited, with the Transfer Agent, on or before the Liquidation Date, the 
Exchangeable Share Consideration representing the aggregate Liquidation Call 
Purchase Price. Provided that the aggregate Liquidation Call Purchase Price has 
been so deposited with the Transfer Agent, on and after the Liquidation Date 
holders of the Exchangeable Shares (other than the Partnership and its Subsidiaries) 
will cease to be holders of the Exchangeable Shares and will not be entitled to 
exercise any of the rights of holders in respect thereof other than the right to receive 
such holder’s proportionate part of the total Liquidation Call Purchase Price payable 
by the Partnership, without interest, upon presentation and surrender of certificates 
representing the Exchangeable Shares held by such holder and the holder will be 
deemed for all purposes to be a holder of Equity LP Units to which such holder is 
entitled. Upon surrender to the Transfer Agent of a certificate representing 
Exchangeable Shares, together with such other documents and instruments as may 
be required to effect a transfer of Exchangeable Shares under the Act and the 
Articles and by-laws of the Company and such additional documents and 
instruments as the Transfer Agent and the Company may reasonably require, the 
holder of such surrendered certificate will be entitled to receive in exchange 
therefor, and the Transfer Agent on behalf of the Partnership will deliver to such 
holder, the Exchangeable Share Consideration representing the Liquidation Call 
Purchase Price. If the Partnership does not exercise its Liquidation Call Right in the 
manner described above, on the Liquidation Date the holders of Exchangeable 
Shares will be entitled to receive in exchange therefor the Liquidation Amount 



- 12 - 

otherwise payable by the Company in connection with the liquidation, dissolution 
or winding up of the Company pursuant to Section 5.1 hereof. 

6 EXCHANGE AT OPTION OF HOLDER 

6.1 Exchange at Option of Holder 

(a) Subject to applicable Law and the due exercise by the Partnership of the Exchange 
Call Right, a holder of Exchangeable Shares will be entitled at any time to require 
the Company to redeem, on the fifth Business Day after the date on which the 
Exchange Request is received by the Company (the “Exchange Date”), any or all 
of the Exchangeable Shares registered in the name of such holder for an amount per 
Exchangeable Share equal to the Exchangeable Share Price applicable on the last 
Business Day prior to the Exchange Date (the “Exchange Price”), which will be 
satisfied in full by the Company causing to be delivered to such holder the 
Exchangeable Share Consideration. The holder must give notice of a requirement 
to redeem by presenting and surrendering at the registered office of the Company 
or at any place in Canada as may be specified by the Company by notice to the 
holders of Exchangeable Shares the certificate or certificates representing the 
Exchangeable Shares that the holder desires to have the Company redeem, together 
with such other documents and instruments as may be required to effect a transfer 
of Exchangeable Shares under the Act and the Articles and by-laws of the Company 
and such additional documents, instruments as the Company may reasonably 
require, together with a duly executed statement (the “Exchange Request”) in the 
form of Schedule A hereto or in such other form as may be acceptable to the 
Company specifying that the holder desires to have all or any number specified 
therein of the Exchangeable Shares represented by such certificate or certificates 
(the “Exchanged Shares”) redeemed by the Company. 

(b) In the case of a redemption of Exchangeable Shares under this Section 6.1, upon 
receipt by the Company, or the Transfer Agent on behalf of the Company, in the 
manner specified in Section 6.1(a) hereof of a certificate representing the number 
of Exchangeable Shares which the holder desires to have the Company redeem and 
such additional documents and instruments as the Company may reasonably 
require, together with an Exchange Request, and provided that the Exchange 
Request is not revoked by the holder in the manner specified in Section 6.1(e) 
hereof and that the Partnership has not exercised the Exchange Call Right, the 
Company will redeem the Exchanged Shares effective at the close of business on 
the Exchange Date. On the Exchange Date, the Company will deliver or cause to 
be delivered to the relevant holder, at the address of the holder recorded in the 
register of the Company for the Exchangeable Shares or at the address specified in 
the holder’s Exchange Request or by holding for pick-up by the holder at the 
registered office of the Company, or at any place in Canada, as may be specified by 
the Company by notice to the holders of Exchangeable Shares, the Exchangeable 
Share Consideration representing the Exchange Price and such delivery of such 
Exchangeable Share Consideration by or on behalf of the Company, will be deemed 
to be payment of and will satisfy and discharge all liability for the Exchange Price 
to the extent that the same is represented by such Exchangeable Share 
Consideration, unless such cheque comprising part of such Exchangeable Share 
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Consideration is not paid on due presentation. If only a part of the Exchangeable 
Shares represented by any certificate is redeemed, a new certificate for the balance 
of such Exchangeable Shares will be issued to the holder at the expense of the 
Company.

(c) On and after the close of business on the Exchange Date, the holder of the 
Exchanged Shares will cease to be a holder of such Exchanged Shares and will not 
be entitled to exercise any of the rights of a holder in respect thereof, other than the 
right to receive its proportionate part of the total Exchange Price, unless upon 
presentation and surrender of certificates in accordance with the foregoing 
provisions, payment of the aggregate Exchange Price payable to such holder will 
not be made, in which case the rights of such holder will remain unaffected until 
such aggregate Exchange Price has been paid in the manner hereinbefore provided. 
On and after the close of business on the Exchange Date, provided that presentation 
and surrender of certificates and payment of such aggregate Exchange Price has 
been made in accordance with the foregoing provisions, the holder of the 
Exchanged Shares so redeemed by the Company will thereafter be considered and 
deemed for all purposes to be a holder of the Equity LP Units delivered to such 
holder. 

(d) Notwithstanding any other provision of this Section 6.1, the Company will not be 
obligated to redeem Exchanged Shares specified by a holder in an Exchange 
Request to the extent that such redemption of Exchanged Shares would be contrary 
to solvency requirements or other provisions of applicable Law. If the Company 
believes that on any Exchange Date it would not be permitted by any such 
provisions to redeem the Exchanged Shares tendered for redemption on such date, 
and the Partnership has not exercised its Exchange Call Right with respect to the 
Exchanged Shares, the Company will only be obligated to redeem Exchanged 
Shares specified by a holder in an Exchange Request to the extent of the maximum 
number that may be so redeemed (rounded down to a whole number of shares) as 
would not be contrary to such provisions and will notify the holder at least two 
Business Days prior to the Exchange Date as to the number of Exchanged Shares 
which will not be redeemed by the Company. In any case in which the redemption 
by the Company of Exchanged Shares would be contrary to solvency requirements 
or other provisions of applicable Law and more than one holder has delivered an 
Exchange Request, the Company will redeem Exchanged Shares in accordance with 
Section 6.1(b) hereof on a pro rata basis and will issue to each such holder of 
Exchanged Shares a new certificate, at the expense of the Company, representing 
the Exchanged Shares not redeemed by the Company pursuant to Section 6.1(b) 
hereof. If the Exchange Request is not revoked by the holder in the manner specified 
in Section 6.1(e) hereof and the Partnership has not exercised its Exchange Call 
Right in respect of any such Exchanged Shares, the Partnership will be required to 
purchase the unredeemed Exchanged Shares from such holder on the Exchange 
Date or as soon as practicable thereafter on payment by the Partnership to such 
holder of the Exchange Price. 

(e) A holder of Exchanged Shares may, by notice in writing given by the holder to the 
Company before the close of business on the Business Day immediately preceding 
the Exchange Date, withdraw its Exchange Request in which event such Exchange 
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Request will be null and void and, for greater certainty, the revocable offer 
constituted by the Exchange Request to sell the Exchanged Shares to the Partnership 
will be deemed to have been revoked. 

(f) Notwithstanding any other provision of this Article 6, if: 

(i) exercise of the rights of the holders of the Exchangeable Shares to require 
the Company to redeem any Exchangeable Shares pursuant to this Article 6 
on any Exchange Date would require listing approval or any similar 
document to be issued in order to obtain the approval of the TSXV to the 
listing and trading (subject to official notice of issuance) of the Equity LP 
Units that would be required to be delivered to such holders of 
Exchangeable Shares in connection with the exercise of such rights; and 

(ii) as a result of (i) above, it would not be practicable (notwithstanding the 
reasonable endeavours of the Partnership) to obtain such approvals in time 
to enable all or any of such Equity LP Units to be admitted to listing and 
trading by the TSXV (subject to official notice of issuance) when so 
delivered, 

the Exchange Date will, notwithstanding any other date specified or otherwise 
deemed to be specified in any relevant Exchange Request, be deemed for all 
purposes to be the earlier of (x) the second business day immediately following the 
date the approvals referred to in Section 6.1(f)(i) hereof are obtained, and (y) the 
date which is 30 Business Days after the date on which the relevant Exchange 
Request is received by the Company, and references in these Exchangeable Share 
Provisions to such Exchange Date will be construed accordingly. 

6.2 Exchange Call Rights 

(a) In the event that a holder of Exchangeable Shares delivers an Exchange Request 
pursuant to Section 6.1 hereof and subject to the limitations set forth in Section 
6.2(b) hereof, the Partnership will have the overriding right (an “Exchange Call 
Right”), notwithstanding the proposed redemption of the Exchangeable Shares by 
the Company pursuant to Section 6.1 hereof, to purchase from such holder on the 
Exchange Date all but not less than all of the Exchanged Shares held by such holder 
on payment by the Partnership of an amount per share equal to the Exchangeable 
Share Price on the last Business Day prior to the Exchange Date (the “Exchange 
Call Purchase Price”) which will be satisfied in full by the Partnership causing to 
be delivered to such holder the Exchangeable Share Consideration representing the 
Exchange Call Purchase Price. In the event of the exercise of an Exchange Call 
Right, a holder of Exchangeable Shares who has delivered an Exchange Request 
will be obligated to sell all the Exchanged Shares to the Partnership on the Exchange 
Date on payment by the Partnership of an amount per share equal to the Exchange 
Call Purchase Price for each such share in the form of Exchangeable Share 
Consideration. 

(b) Upon receipt by the Company of an Exchange Request, the Company will 
immediately notify the Partnership thereof. In order to exercise its Exchange Call 
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Right, the Partnership must notify the Company in writing of its determination to 
do so (a “Call Notice”) within five Business Days of notification to the Partnership 
by the Company of the receipt by the Company of the Exchange Request. If the 
Partnership does not notify the Company within such five Business Day period, the 
Company will notify the holder as soon as possible thereafter that the Partnership 
will not exercise the Exchange Call Right. If the Partnership delivers a Call Notice 
within such five Business Day period and duly exercises its Exchange Call Right in 
accordance with this Section 6.2, the obligation of the Company to redeem the 
Exchanged Shares will terminate and, provided that the Exchange Request is not 
revoked by the holder in the manner specified in Section 6.1(e) hereof, the Partnership 
will purchase from such holder and such holder will sell to the Partnership on the 
Exchange Date the Exchanged Shares for the Exchange Call Purchase Price to be 
satisfied in the form of Exchangeable Share Consideration. Provided that the 
aggregate Exchange Call Purchase Price has been so deposited with the Transfer 
Agent as provided in Section 6.2(c) hereof, the closing of the purchase and sale of the 
Exchanged Shares pursuant to the Exchange Call Right will be deemed to have 
occurred as at the close of business on the Exchange Date and, for greater certainty, 
no redemption by the Company of such Exchanged Shares will take place on the 
Exchange Date. In the event that the Partnership does not deliver a Call Notice within 
such five Business Day period, and provided that the Exchange Request is not 
revoked by the holder in the manner specified in Section 6.1(e), the Company will 
redeem the Exchanged Shares on the Exchange Date and in the manner otherwise 
contemplated in Section 6.1(b) hereof. 

(c) For the purpose of completing a purchase of Exchangeable Shares pursuant to the 
exercise of an Exchange Call Right, the Partnership will deliver or cause to be 
delivered to the relevant holder, at the address of the holder recorded in the register 
of the Company for the Exchangeable Shares or at the address specified in the 
holder’s Exchange Request or by holding for pick-up by the holder at the registered 
office of the Company or at any place in Canada as may be specified by the 
Company by notice to the holders of Exchangeable Shares, the Exchangeable Share 
Consideration and such delivery of Exchangeable Share Consideration on behalf of 
the Partnership will be deemed to be payment of and will satisfy and discharge all 
liability for the Exchange Call Purchase Price, unless such cheque comprising part 
of such Exchangeable Share Consideration is not paid on due presentation. 

(d) On and after the close of business on the Exchange Date, the holder of the 
Exchanged Shares will not be entitled to exercise any of the rights of a holder in 
respect thereof, other than the right to receive its proportionate part of the total 
Exchange Call Purchase Price unless upon presentation and surrender of certificates 
in accordance with the foregoing provisions, payment of the aggregate Exchange 
Call Purchase Price payable to such holder will not be made, in which case the 
rights of such holder will remain unaffected until such aggregate Exchange Call 
Purchase Price has been paid in the manner hereinbefore provided. On and after the 
close of business on the Exchange Date, provided that presentation and surrender 
of certificates and payment of such aggregate Exchange Call Purchase Price has 
been made in accordance with the foregoing provisions, the holder of the 
Exchanged Shares so purchased by the Partnership will thereafter be considered and 
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deemed for all purposes to be a holder of the Equity LP Units delivered to such 
holder. 

7 REDEMPTION BY THE COMPANY 

7.1 Redemption by the Company 

(a) Subject to applicable Law and the due exercise by the Partnership of a Redemption 
Call Right, the Company will have the right, commencing on the Redemption Date, 
to redeem all of the then outstanding Exchangeable Shares for an amount per share 
equal to the Exchangeable Share Price on the last Business Day prior to such 
Redemption Date (the “Redemption Price”), which will be satisfied in full by the 
Company causing to be delivered the Exchangeable Share Consideration 
representing the Redemption Price. 

(b) If the Partnership exercises its right to redeem any Exchangeable Shares under this 
Section 7.1, the Company will, at least 30 days before the Redemption Date (other 
than in the case of a Redemption Date established in connection with a Liquidity 
Transaction) send or cause to be sent to each holder of Exchangeable Shares a notice 
in writing of the redemption by the Company or the purchase by the Partnership 
under its Redemption Call Right, as the case may be, of the Exchangeable Shares 
held by such holder (other than the Partnership and its Subsidiaries in the case of a 
purchase by the Partnership). In the case of a Redemption Date established in 
connection with a Liquidity Transaction the written notice of redemption by the 
Partnership or the purchase by the Partnership under the Redemption Call Right 
will be sent on or before the Redemption Date, on as many days prior written notice 
as may be determined by the Board of Directors to be reasonably practicable in the 
circumstances. In any such case, such notice will set out the formula for determining 
the Redemption Price or the Redemption Call Purchase Price, as the case may be, 
such Redemption Date and, if applicable, particulars of the Redemption Call Right. 
In the case of any notice given in connection with a possible Redemption Date, such 
notice will be given contingently and will be withdrawn if the contingency does not 
occur. 

(c) If the Company exercises its right to redeem any Exchangeable Shares under this 
Section 7.1, on or after the Redemption Date and subject to the exercise by the 
Partnership of a Redemption Call Right, the Company will cause to be delivered to 
the holders of the Exchangeable Shares to be redeemed the Redemption Price (in 
the form of Exchangeable Share Consideration) for each such Exchangeable Share 
upon presentation and surrender at the registered office of the Company or at any 
place in Canada as may be specified by the Company in such notice of the 
certificates representing such Exchangeable Shares, together with such other 
documents and instruments as may be required to effect a transfer of Exchangeable 
Shares under the Act and the Articles and the by-laws of the Company and such 
additional documents and instruments as the Company may reasonably require. 
Payment of the aggregate Redemption Price for Exchangeable Shares held by a 
holder will be made by delivery to such holder, at the address of such holder 
recorded in the register of the Company or by holding for pick-up by the holder at the 
registered office of the Company or at any place in Canada as may be specified by the 
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Company in such notice, on behalf of the Company of the Exchangeable Share 
Consideration representing the aggregate Redemption Price. On and after the 
Redemption Date, the holders of the Exchangeable Shares called for redemption will 
not be entitled to exercise any of the rights of holders in respect thereof, other than the 
right to receive their proportionate part of the total Redemption Price, unless payment 
of the aggregate Redemption Price deliverable to a holder for Exchangeable Shares 
will not be made upon presentation and surrender of certificates in accordance with 
the foregoing provisions, in which case the rights of the holder will remain unaffected 
until the aggregate Redemption Price deliverable to such holder has been paid in the 
manner hereinbefore provided. 

(d) The Company will have the right at any time after the sending of notice of its 
intention to redeem the Exchangeable Shares as aforesaid to deposit or cause to be 
deposited the total Redemption Price (in the form of Exchangeable Share 
Consideration) of the Exchangeable Shares so called for redemption, or if such 
aforesaid Exchangeable Shares represented by certificates have not at the date of 
such deposit been surrendered by the holders thereof in connection with such 
redemption, in a custodial account with any chartered bank or trust company in 
Canada named in such notice and any interest allowed on such deposit will belong 
to the Company. Provided that such total Redemption Price has been so deposited 
prior to the Redemption Date, on and after the Redemption Date, the Exchangeable 
Shares will be redeemed and the rights of the holders thereof after the Redemption 
Date will be limited to receiving their proportionate part of the total Redemption 
Price for such Exchangeable Shares so deposited, against presentation and 
surrender of the said certificates held by them, respectively, in accordance with the 
foregoing provisions. Upon such payment or deposit of the total Redemption Price, 
the holders of the Exchangeable Shares will thereafter be considered and deemed 
for all purposes to be holders of the Equity LP Units delivered to them. 

7.2 Redemption Call Rights 

(a) Subject to the limitations set forth in Section 7.2(b), the Partnership will have the 
overriding right (a “Redemption Call Right”), notwithstanding the right of the 
Company to redeem any Exchangeable Shares pursuant to Section 7.1 hereof, to 
purchase from all but not less than all of the holders of Exchangeable Shares (other 
than the Partnership and its Subsidiaries) on the Redemption Date in respect of 
which the Redemption Call Right is exercised all but not less than all of the 
Exchangeable Shares held by each such holder on payment by the Partnership of an 
amount per unit equal to the Exchangeable Share Price applicable on the last 
Business Day prior to such Redemption Date (the “Redemption Call Purchase 
Price”) which will be satisfied in full by causing to be delivered to such holder the 
Exchangeable Share Consideration representing the Redemption Call Purchase 
Price. In the event of the exercise of a Redemption Call Right, each holder of 
Exchangeable Shares (other than the Partnership and its Subsidiaries) will be obligated to 
sell all the Exchangeable Shares held by such holder to the Partnership on the Redemption 
Date on payment by the Partnership to such holder of the Redemption Call Purchase Price 
for each such share (in the form of Exchangeable Share Consideration). 
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(b) In order to exercise its Redemption Call Right, the Partnership must notify in 
writing the Transfer Agent, as agent for the holders of Exchangeable Shares and the 
Company of its intention to exercise such right at least 30 days before the 
Redemption Date, except in the case of a redemption occurring as a result of a 
Liquidity Transaction in which case the Partnership will so notify the Transfer 
Agent on or before the Redemption Date. The Transfer Agent will notify the holders 
of Exchangeable Shares as to whether or not a Redemption Call Right has been 
exercised (such Partnership form of notice to be provided by the Partnership to the 
Transfer Agent) forthwith after the earlier of: (i) the date notice of exercise has been 
provided to the Transfer Agent; and (ii) the expiry of the date by which the same 
may be exercised. If the Partnership duly exercises its Redemption Call Right in 
accordance with this Section 7.2, the right of the Company to redeem any 
Exchangeable Shares pursuant to Section 7.1 hereof on the Redemption Date will 
terminate at such time and on the Redemption Date the Partnership will purchase 
and the holders of Exchangeable Shares (other than the Partnership and its 
Subsidiaries) will sell all of their Exchangeable Shares then outstanding for a price 
per unit equal to the Redemption Call Purchase Price (in the form of Exchangeable 
Share Consideration). 

(c) For the purposes of completing a purchase of the Exchangeable Shares pursuant to 
the exercise of a Redemption Call Right, the Partnership will deposit with the 
Transfer Agent, on or before the Redemption Date, the aggregate Exchangeable 
Share Consideration representing the Redemption Call Purchase Price deliverable 
by the Partnership. Provided that the total Redemption Call Purchase Price has been 
so deposited with the Transfer Agent, on and after the Redemption Date the holders 
of the Exchangeable Shares will cease to be holders of the Exchangeable Shares 
and will not be entitled to exercise any of the rights of holders in respect thereof 
other than the right to receive such holder’s proportionate part of the total 
Redemption Call Purchase Price, without interest, payable by the Partnership upon 
presentation and surrender by such holder of certificates representing the 
Exchangeable Shares held by such holder in accordance with the following 
provisions and such holder will on and after the last Business Day prior to such 
Redemption Date be considered and deemed for all purposes to be the holder of the 
Equity LP Units which such holder is entitled. Upon surrender to the Transfer Agent 
of a certificate representing Exchangeable Shares, together with such other 
documents and instruments as may be required to effect a transfer of Exchangeable 
Shares under the Act and the Articles and by-laws of the Company and such 
additional documents and instruments as the Company may reasonably require, the 
holder of such surrendered certificate will be entitled to receive in exchange 
therefor, and the Transfer Agent on behalf of the Partnership will deliver to such 
holder, the Exchangeable Share Consideration representing the Redemption Call 
Purchase Price. If the Partnership does not exercise the Redemption Call Right in 
the manner described above, on the Redemption Date a holder of Exchangeable 
Shares will be entitled to receive in exchange therefor the Redemption Price 
otherwise payable by the Company in connection with the redemption of the 
Exchangeable Shares pursuant to Section 7.1 hereof. 
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8 TRANSFER RESTRICTIONS 

8.1 Transfer Restrictions 

Other than a redemption in accordance with Section 6.1 hereof or any transfer to the Partnership 
on the exercise by the Partnership of the Liquidation Call Right, the Exchange Call Right and the 
Redemption Call Right, as the case may be, the Exchangeable Shares are not transferable except 
in connection with a transfer consented to by the Board of Directors. The Board of Directors shall 
not consent to a transfer of Exchangeable Shares that would result in the transferee owning more 
than 20% of the sum of (i) the issued and outstanding Equity LP Units, and (ii) the issued and 
outstanding Exchangeable Shares, unless that transferee has made an offer to acquire all of the 
issued and outstanding Equity LP Units, including any Exchangeable Shares convertible into 
Equity LP Units, on the same terms as the acquisition of the Exchangeable Shares. 

9 VOTING RIGHTS 

9.1 Voting Rights 

Except as herein referred to or as required by applicable Law, the holders of the Exchangeable 
Shares shall not be entitled to receive notice of, to attend or to vote at any meeting of the 
shareholders of the Company. 

10 AMENDMENT AND APPROVAL 

10.1 Amendment with Approval of Holders of Exchangeable Shares 

The rights, privileges, restrictions and conditions attaching to the Exchangeable Shares may be 
added to, changed or removed only with the approval of the holders of the Exchangeable Shares 
given as hereinafter specified. 

10.2 Approval of Holders of the Exchangeable Shares 

Any approval given by the holders of the Exchangeable Shares to add to, change or remove any 
right, privilege, restriction or condition attaching to the Exchangeable Shares or any other matter 
requiring the approval or consent of the holders of the Exchangeable Shares shall be deemed to 
have been sufficiently given if it shall have been in accordance with applicable law subject to a 
minimum requirement that such approval be evidenced by resolution passed by not less than 66⅔% 
of the votes cast on such resolution at a meeting of holders of Exchangeable Shares duly called 
and held at which the holders of at least 25% of the outstanding Exchangeable Shares at that time 
are present or represented by proxy; provided that if at any such meeting the holders of at least 
25% of the outstanding Exchangeable Shares at the time are not present or represented by proxy 
within one-half hour after the time appointed for such meeting, then the meeting shall be adjourned 
to such date not less than 5 days thereafter and to such time and place as may be designated by the 
Chairman of such meeting. At such adjourned meeting the holders of Exchangeable Shares present 
or represented by proxy thereat may transact the business for which the meeting was originally 
called and a resolution passed thereat by the affirmative vote of not less than 66⅔% of the votes 
cast on such resolution at such meeting shall constitute the approval or consent of the holders of 
the Exchangeable Shares. 
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11 RECIPROCAL CHANGES, ETC. IN RESPECT OF EQUITY LP UNITS 

11.1 Reciprocal Changes 

(a) The Exchangeable Shares (and, if applicable, the Liquidation Call Purchase Price, 
Redemption Call Purchase Price or Exchange Call Purchase Price therefor) shall be 
subject to adjustment or modification from time to time as contemplated in Section 
11.1(b) hereof if the Partnership does any of the following (each a “Partnership 
Special Event”): 

(i) issue or distribute Equity LP Units (or securities exchangeable for or 
convertible into or carrying rights to acquire Equity LP Units) to the holders 
of all or substantially all of the then outstanding Equity LP Units, by way of 
stock distribution or other distribution, other than an issue of Equity LP 
Units (or securities exchangeable for or convertible into or carrying rights 
to acquire Equity LP Units) to holders of Equity LP Units (A) who exercise 
an option to receive distributions in Equity LP Units (or securities 
exchangeable for or convertible into or carrying rights to acquire Equity LP 
Units) in lieu of receiving cash distributions; or (B) pursuant to any 
distribution reinvestment plan or scrip distribution or similar arrangement; 

(ii) issue or distribute rights, options or warrants to the holders of all or 
substantially all of the then outstanding Equity LP Units entitling them to 
subscribe for or to purchase Equity LP Units (or securities exchangeable for 
or convertible into or carrying rights to acquire Equity LP Units); or 

(iii) issue or distribute to the holders of all or substantially all of the then 
outstanding Equity LP Units: 

(A) units or securities of the Partnership of any class other than Equity 
LP Units (or securities convertible into or exchangeable for or 
carrying rights to acquire such securities); 

(B) rights, options or warrants other than those referred to in Section 
11.1(a)(ii) above; 

(C) evidences of indebtedness of the Partnership; or 

(D) assets of the Partnership, 

(iv) subdivides, redivides or changes the then outstanding Equity LP Units into 
a greater number of Equity LP Units; 

(v) reduces, combines, consolidates or changes the then outstanding Equity LP 
Units into a lesser number of Equity LP Units; or 

(vi) reclassifies or otherwise changes the Equity LP Units or effects an 
amalgamation, merger, reorganization or other transaction affecting the 
Equity LP Units. 



- 21 - 

(b) Notwithstanding any other provision herein, if the Partnership completes a 
Partnership Special Event, then the Company shall make such adjustments, 
distributions or modifications as may be necessary to ensure that: 

(i) in the case of a Partnership Special Event described in Section 11.1(a)(i), 
(ii) or (iii) above, the economic equivalent on a per unit basis of the rights, 
options, securities, shares, evidences of indebtedness or other assets 
described therein are issued or distributed simultaneously to the holders of 
the Exchangeable Shares; and 

(ii) in the case of a Partnership Special Event described in Section 11.1(a)(iv), 
(v) or (vi) above, the economic equivalent change is simultaneously made 
to, or in, the rights of the holders of the Exchangeable Shares, 

as applicable, so that the holders of the Exchangeable Shares will be in the same position at the 
time of redemption, exchange or purchase of the Exchangeable Shares by the Company or the 
Partnership, as the case may be, that the holders would have been in had the Equity LP Units to be 
issued to such holders in respect of such redemption, exchange or purchase been issued to the 
holders on the date immediately preceding the occurrence of the Partnership Special Event. 

11.2 Liquidity Transaction 

(a) Notwithstanding the foregoing provisions of this Article 11, in the event of a 
Liquidity Transaction: 

(i) in which the Partnership merges with, or in which all or substantially all of 
the then outstanding Equity LP Units are acquired by, one or more other 
entities to which the General Partner is, immediately before such merger or 
acquisition, related within the meaning of the Tax Act (otherwise than virtue 
of a right referred to in paragraph 251(5)(b) thereof); 

(ii) which does not result in an acceleration of the Redemption Date in 
accordance with paragraph (b) of that definition; and 

(iii) in which all or substantially all of the then outstanding Equity LP Units are 
converted into or exchanged for units or rights to receive such units (the 
“Other Units”) of another entity (the “Other Entity”) that, immediately 
after such Liquidity Transaction, owns or controls, directly or indirectly, the 
Partnership, 

then all references herein to “Partnership” will thereafter be and be deemed to be references to 
“Other Entity” and all references herein to “Equity LP Units” will thereafter be and be deemed to 
be references to “Other Units” (with appropriate adjustments, if any, as are required to result in a 
holder of Exchangeable Shares on the exchange or redemption of shares pursuant to these share 
provisions immediately subsequent to the Liquidity Transaction being entitled to receive that 
number of Other Units equal to the number of Other Units such holder of Exchangeable Shares 
would have received if the exchange, option or retraction of such units pursuant to these share 
provisions had occurred immediately prior to Liquidity Transaction and the Liquidity Transaction 
was completed) but subject to subsequent adjustments to reflect any subsequent changes in the 
partnership capital of the issuer of the Other Units, including without limitation, any subdivision, 
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consolidation or reduction of partnership capital, without any need to amend the terms and 
conditions of the Exchangeable Shares and without any further action required. 

12 ACTIONS BY THE COMPANY UNDER SUPPORT AGREEMENT  

12.1 Actions by the Company 

The Company will take all such actions and do all such things as will be necessary or advisable to 
perform and comply with and to ensure performance and compliance by the Partnership with all 
provisions of the Support Agreement applicable to the Partnership and the Company, respectively, 
in accordance with the terms thereof including, without limitation, taking all such actions and doing 
all such things as will be necessary or advisable to enforce to the fullest extent possible for the 
direct benefit of the Company all rights and benefits in favour of the Company under or pursuant 
to such agreement. 

12.2 Changes to Support Agreement 

The Company will not agree to or otherwise give effect to any amendment to, or waiver or 
forgiveness of its rights or obligations under, the Support Agreement without the approval of the 
holders of the Exchangeable Shares given in accordance with Section 10.2 hereof other than such 
amendments, waivers and/or forgiveness as may be necessary or advisable for the purposes of: 

(a) adding to the covenants of any or all of the parties to the Support Agreement if the 
board of directors of the general partner the Partnership and the Board of Directors 
will each be of the opinion that such additions will not be prejudicial in any material 
respect to the rights or interests of the holders of the Exchangeable Shares as a 
whole; 

(b) evidencing the succession of successors to the Partnership either by operation of 
Law or agreement to the liabilities and covenants of the Partnership under the 
Support Agreement (“Partnership Successors”) and the covenants of and 
obligations assumed by each such Partnership Successor in accordance with the 
provisions of Article 3 of the Support Agreement; 

(c) making such amendments or modifications not inconsistent with the Support 
Agreement as may be necessary or desirable with respect to matters or questions 
which, in the opinion of the board of directors of the general partner of the 
Partnership and the Board of Directors, each having in mind the best interests of the 
holders of the Exchangeable Shares as a whole, it may be expedient to make, 
provided that each such board of directors will be of the opinion that such 
amendments or modifications will not be prejudicial in any material respect to the 
rights or interests of the holders of the Exchangeable Shares as a whole; or 

(d) making such changes or corrections which, on the advice of counsel to the Company 
and the Partnership, are required for the purpose of curing or correcting any 
ambiguity or defect or inconsistent provision or clerical omission or mistake or 
manifest error, provided that the boards of directors of the general partner of the 
Partnership and the Board of Directors will each be of the opinion that such changes 
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or corrections will not be prejudicial in any material respect to the rights or interests 
of the holders of the Exchangeable Shares as a whole. 

13 LEGEND; CALL RIGHTS; WITHHOLDING RIGHTS 

13.1 Legend 

The certificates evidencing the Exchangeable Shares may also contain such legends in form and 
on terms approved by the Board of Directors with respect to applicable securities and other laws, 
the Liquidation Call Right, the Exchange Call Right, the Redemption Call Right and the Support 
Agreement. 

13.2 Call Rights 

Each holder of an Exchangeable Share, whether a registered holder or a beneficial holder, by virtue 
of becoming and being such a holder will be deemed to acknowledge each of the Liquidation Call 
Right, the Exchange Call Right and the Redemption Call Right, in each case, in favour of the 
Partnership, and the overriding nature thereof in connection with the liquidation, dissolution or 
winding-up of the Company or any other distribution of the assets of the Company among its 
shareholders for the purpose of winding up its affairs, or the exchange or redemption of 
Exchangeable Shares, as the case may be, and to be bound thereby in favour of the Partnership as 
herein provided. 

13.3 Withholding Rights 

The Partnership, the Company and the Transfer Agent will be entitled to deduct and withhold from 
any consideration otherwise payable to any holder of Exchangeable Shares such amounts as the 
Partnership, the Company or the Transfer Agent is required to deduct and withhold with respect to 
such payment under the Tax Act or any provision of provincial, state, territorial, local or foreign 
Tax Law, in each case as amended or succeeded. The Transfer Agent may act and rely on the 
advice of counsel with respect to such matters. To the extent that amounts are so withheld, such 
withheld amounts will be treated for all purposes as having been paid to the holder of the 
Exchangeable Shares in respect of which such deduction and withholding was made, provided that 
such withheld amounts are actually remitted to the appropriate Taxing Authority. To the extent 
that the amount so required to be deducted or withheld from any payment to a holder exceeds the 
cash portion of the consideration otherwise payable to the holder, the Partnership, the Company 
and the Transfer Agent are hereby authorized to sell or otherwise dispose of such portion of the 
consideration as is necessary to provide sufficient funds to the Partnership, the Company or the 
Transfer Agent, as the case may be, to enable it to comply with such deduction or withholding 
requirement and the Partnership, the Company or the Transfer Agent will notify the holder thereof 
and remit to such holder any unapplied balance of the net proceeds of such sale. 

14 NOTICES 

14.1 Notices 

Any notice, request or other communication to be given to the Company by a holder of 
Exchangeable Shares will be in writing and will be valid and effective if given by mail (postage 
prepaid) or by telecopy or by delivery to the registered office of the Company and addressed to the 
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attention of the Secretary of the Company. Any such notice, request or other communication, if 
given by mail, telecopy or delivery, will only be deemed to have been given and received upon 
actual receipt thereof by the Company. 

14.2 Notice to Shareholders of Exchangeable Shares 

Any notice, request or other communication to be given to a holder of Exchangeable Shares by or 
on behalf of the Company will be in writing and will be valid and effective if given by mail (postage 
prepaid) or by delivery to the address of the holder recorded in the register of the Company or, in 
the event of the address of any such holder not being so recorded, then at the last known address 
of such holder. Any such notice, request or other communication, if given by mail, will be deemed 
to have been given and received on the fifth Business Day following the date of mailing and, if 
given by delivery, will be deemed to have been given and received on the date of delivery. 
Accidental failure or omission to give any notice, request or other communication to one or more 
holders of Exchangeable Shares, or any defect in such notice, will not invalidate or otherwise alter 
or affect any action or proceeding to be taken by the Company pursuant thereto. 

Notwithstanding any other provisions of these Exchangeable Share Provisions, notices, other 
communications and deliveries need not be mailed if the Company determines that delivery thereof 
by mail may be delayed. Persons entitled to any deliveries (including certificates and cheques) which 
are not mailed for the foregoing reason may take delivery thereof at the office of the Transfer Agent 
to which the deliveries were made, upon application to the Transfer Agent, until such time as the 
Company has determined that delivery by mail will no longer be delayed. The Company will provide 
notice of any such determination not to mail made hereunder as soon as reasonably practicable after 
the making of such determination and in accordance with this Section 14.2. Such deliveries in such 
circumstances will constitute delivery to the persons entitled thereto. 

14.3 Certificates 

Any presentation and surrender by a holder of Exchangeable Shares to the Company or the Transfer 
Agent of certificates representing Exchangeable Shares in connection with the liquidation, 
dissolution or winding-up of the Company or the exchange or redemption of Exchangeable Shares 
will be made by registered mail (postage prepaid) or by delivery to the registered office of the 
Company or to such office of the Transfer Agent as may be specified by the Company, in each 
case, addressed to the attention of the Secretary of the Company. Any such presentation and 
surrender of certificates will only be deemed to have been made and to be effective upon actual 
receipt thereof by the Company or the Transfer Agent, as the case may be. Any such presentation 
and surrender of certificates made by registered mail (postage prepaid) will be at the sole risk of 
the holder mailing the same. 



B. Retractable Common Shares 

The Retractable Common Shares of Partners Value Investments Inc. (the “Company”) shall have 
attached thereto the following rights, privileges, restrictions and conditions: 

1 DIVIDENDS 

The holders of the Retractable Common Shares shall be entitled to receive and the Company shall 
pay thereon, if, as and when declared by the directors of the Company out of moneys of the 
Company properly applicable to the payment of dividends, dividends in such amounts as may be 
determined by the directors from time to time, each such dividend to be paid to such holders on 
such date as may be fixed by the directors at the time of declaration of such dividend. Dividends 
can be paid to the holders of the Retractable Common Shares to the exclusion of all or any other 
class of shares (or series of such other class) of the Company as the board of directors may from 
time to time declare, in its absolute discretion.  

2 REDEMPTION AT OPTION OF THE HOLDER 

Subject to the provisions of this Section 2 and to the Business Corporations Act (Ontario) or any 
successor statute thereto (the “Act”), a holder of Retractable Common Shares shall be entitled to 
require the Company to redeem at any time or times all or any of the Retractable Common Shares 
registered in the name of such holder by tendering to the Company at its registered office the 
certificate or certificates (if any issued) representing the Retractable Common Shares which such 
holder desires to have the Company redeem together with a written request specifying that such 
holder desires to have all or a specified number of the shares represented by such certificate or 
certificates (if any issued) redeemed by the Company. After receipt of the certificate or certificates 
(if any issued) representing the Retractable Common Shares which the holder desires the Company 
to redeem together with a request for redemption as hereinabove specified, the Company shall, on 
such redemption date as may be selected by the Company but being not later than thirty (30) days 
following such receipt, redeem such Retractable Common Shares by paying to such holder for 
each Retractable Common Share to be redeemed $66.00 per Retractable Common Share plus all 
dividends declared and unpaid thereon (such aggregate amount being herein referred to as the 
“redemption price” of a Retractable Common Share). 

3 VOTING 

The holders of the Retractable Common Shares shall be entitled to receive notice of, to attend and 
to vote at any meeting of shareholders of the Company, and shall be entitled to one (1) vote at all 
such meetings in respect of each Retractable Common Share held on the record date for voting at 
any such meeting. 

4 LIQUIDATION, DISSOLUTION OR WINDING UP 

In the event of the liquidation, dissolution or winding up of the Company, whether voluntary or 
involuntary, or in the event of any other distribution of the property and assets of the Company 
among its shareholders for the purpose of winding up its affairs (any such liquidation, dissolution, 



winding up or other distribution being herein referred to as a “Liquidation”), the holders of the 
Retractable Common Shares shall rank on a pari passu and pro rata basis with the Non Voting 
Retractable Common Shares and shall be entitled, subject to the prior rights of the holders of the 
Exchangeable Shares and any other shares ranking senior to the Retractable Common Shares on 
Liquidation, to the remaining property and assets of the Company. 

5 DISTRIBUTIONS  

All or a portion of the capital attributable to the Retractable Common Shares may be paid as a 
distribution (a “Distribution”), in addition to any dividends which may be paid on the Retractable 
Common Shares as and when determined by the directors of the Company. If Distributions are so 
declared, shareholders of the Retractable Common Shares which are outstanding immediately after 
the close of business on the record date established for the payment of any such Distribution 
declared by the directors of the Company shall be entitled to receive such Distribution. 
Distributions may be paid on Retractable Common Shares in cash or in specie. Distributions may 
be reinvested in additional Retractable Common Shares.



C.  Non-Voting Retractable Common Shares  

The Non-Voting Retractable Common Shares of Partners Value Investments Inc. (the 
“Company”) shall have attached thereto the following rights, privileges, restrictions and 
conditions: 

1 DIVIDENDS 

The holders of the Non-Voting Retractable Common Shares shall be entitled to receive and the 
Company shall pay thereon, if, as and when declared by the directors of the Company out of 
moneys of the Company properly applicable to the payment of dividends, dividends in such 
amounts as may be determined by the directors from time to time, each such dividend to be paid 
to such holders on such date as may be fixed by the directors at the time of declaration of such 
dividend. Dividends can be paid to the holders of the Non-Voting Retractable Common Shares to 
the exclusion of all or any other class of shares (or series of such other class) of the Company as 
the board of directors may from time to time declare, in its absolute discretion. 

2 REDEMPTION AT OPTION OF THE HOLDER 

Subject to the provisions of this Section 2 and to the Business Corporations Act (Ontario) or any 
successor statute thereto (the “Act”), a holder of Non-Voting Retractable Common Shares shall 
be entitled to require the Company to redeem at any time or times all or any of the Non-Voting 
Retractable Common Shares registered in the name of such holder by tendering to the Company 
at its registered office the certificate or certificates (if any issued) representing the Non-Voting 
Retractable Common Shares which such holder desires to have the Company redeem together with 
a written request specifying that such holder desires to have all or a specified number of the shares 
represented by such certificate or certificates (if any issued) redeemed by the Company. After 
receipt of the certificate or certificates (if any issued) representing the Non-Voting Retractable 
Common Shares which the holder desires the Company to redeem together with a request for 
redemption as hereinabove specified, the Company shall, on such redemption date as may be 
selected by the Company but being not later than thirty (30) days following such receipt, redeem 
such Non-Voting Retractable Common Shares by paying to such holder for each Non-Voting 
Retractable Common Share to be redeemed $66.00 per Non-Voting Retractable Common Share 
plus all dividends declared and unpaid thereon (such aggregate amount being herein referred to as 
the “redemption price” of a Non-Voting Retractable Common Share). 

3 VOTING 

Except as required by applicable law, the holders of the Non-Voting Retractable Common Shares 
shall not be entitled to receive notice of, to attend or to vote at any meeting of shareholders of the 
Company. 

4 LIQUIDATION, DISSOLUTION OR WINDING UP 

In the event of the liquidation, dissolution or winding up of the Company, whether voluntary or 
involuntary, or in the event of any other distribution of the property and assets of the Company 



among its shareholders for the purpose of winding up its affairs (any such liquidation, dissolution, 
winding up or other distribution being herein referred to as a “Liquidation”), the holders of the 
Non-Voting Retractable Common Shares shall rank on a pari-passu and pro-rata basis with the 
Retractable Common Shares and shall be entitled, subject to the prior rights of the holders of the 
Exchangeable Shares and any other shares ranking senior to the Non-Voting Retractable Common 
Shares on Liquidation, to the remaining property and assets of the Company. 

5 DISTRIBUTIONS 

All or a portion of the capital attributable to the Non-Voting Retractable Common Shares may be 
paid as a distribution (a “Distribution”), in addition to any dividends which may be paid on the 
Non-Voting Retractable Common Shares as and when determined by the directors of the 
Company. If Distributions are so declared, shareholders of the Non-Voting Retractable Common 
Shares which are outstanding immediately after the close of business on the record date established 
for the payment of any such Distribution declared by the directors of the Company shall be entitled 
to receive such Distribution. Distributions may be paid on Non-Voting Retractable Common 
Shares in cash or in specie. Distributions may be reinvested in additional Non-Voting Retractable 
Common Shares. 



D.  Preferred Shares 

The Preferred Shares (“Preferred Shares”) shall have attached to them the following rights, 
privileges, restrictions and conditions: 

1 ISSUABLE IN SERIES 

The Preferred Shares may be issued at any time or from time to time in one or more series. Before 
any shares of a series are issued, the board of directors of the Corporation shall, subject to Section 
2.1, fix the maximum number of shares that will form such series and shall determine the 
designation, rights, privileges, restrictions and conditions to be attached to the Preferred Shares of 
such series, the whole subject to the filing with the Director (as defined in the Business 
Corporations Act (Ontario) (the “Act”) of Articles of Amendment containing a description of such 
series including the rights, privileges, restrictions and conditions determined by the board of 
directors of the Corporation. 

2 RANKING 

2.1 The Preferred Shares of each series shall rank on parity with the shares of every other 
series with respect to the payment of dividends, return of capital and in the distribution of 
the assets in the event of the dissolution, liquidation, or winding-up of the Corporation, 
whether voluntary or involuntary.  

2.2 The Preferred Shares of each series shall rank, with respect to the payment of dividends 
and in the distribution of the assets in the event of the dissolution, liquidation or winding-
up of the Corporation, whether voluntary or involuntary, senior to the Common Shares, 
the non-voting retractable shares and the exchangeable shares (collectively, the “Junior 
Shares”). 

3 VOTING RIGHTS 

The holders of the Preferred Shares shall not be entitled to receive notice of, attend or vote at 
meetings of shareholders of the Corporation (except meetings at which only holders of Preferred 
Shares as a class or meetings of the holders of a series thereof, in each case in respect of matters 
which such holders may properly vote and are entitled to vote under these Articles and applicable 
law). 

4 AMENDMENT  

The rights, privileges, restrictions and conditions attached to the Preferred Shares as a class may 
be repealed, altered, modified or amended from time to time with such approval as may then be 
required by applicable law, subject to a minimum requirement that such approval be passed by the 
requisite affirmative vote of the votes cast at a meeting of the holders of Preferred Shares duly 
called and held for that purpose, or given by resolution signed by the requisite percentage of 
holders of Preferred Shares, in each case, in accordance with Article 5, hereof. 



5 APPROVAL OF HOLDERS OF THE PREFERRED SHARES 

5.1 Except as otherwise provided herein, any approval of the holders of the Preferred Shares 
as a class with respect to any matters requiring the consent of the holders of the Preferred 
Shares as a class may be given in such manner as may then be required by these Articles 
or applicable law, subject to a minimum requirement that such approval be passed by the 
affirmative vote of at least 662/3% of the votes cast by the holders of Preferred Shares at a 
meeting of the holders of Preferred Shares as a class duly called for that purpose and at 
which the holders of Preferred Shares of at least 25% of the outstanding Preferred Shares 
are present or represented by proxy. If at any such meeting the holders of Preferred 
Shares of at least 25% of the then outstanding Preferred Shares are not present or 
represented by proxy within one half hour after the time appointed for such meeting, then 
the meeting shall be adjourned to such date not less than 5 days thereafter and to such 
time and place as may be designated by the chairman of such meeting, and no notice need 
be given of such adjourned meeting. At such adjourned meeting, the holders of Preferred 
Shares represented in person or by proxy may transact the business for which the meeting 
was originally called and the holders of Preferred Shares then represented in person or by 
proxy shall form the necessary quorum.  

5.2 Each Preferred Share shall entitle the holder thereof to one vote for the purposes of any 
approval at a meeting of the holders of the Preferred Shares or by written consent. 



NUMBER AND DESIGNATION OF AND RIGHTS, PRIVILEGES, RESTRICTIONS 
AND CONDITIONS ATTACHING TO THE PREFERRED SHARES, SERIES 1 

The first series of Preferred Shares of the Corporation shall consist of an unlimited number of
preferred shares designated as Preferred Shares, Series 1 (the “Series 1 Preferred Shares”) and, 
in addition to the rights, privileges, restrictions and conditions attaching to the Preferred Shares as 
a class, shall have attached thereto the following rights, privileges, restrictions and conditions:  

1 CONSIDERATION FOR ISSUE 

The consideration for the issue of each Series 1 Preferred Share shall be US$25.00 or its equivalent 
in property or past services. 

2 DIVIDENDS 

2.1 Cumulative Preferential Dividends 

Subject to the provisions of Section 2.2, the holders of the then outstanding Series 1 Preferred 
Shares (the “Holders”) shall be entitled to receive, and the Corporation shall pay thereon, as and 
when declared by the board of directors of the Corporation, out of moneys of the Corporation 
legally available for dividends under Ontario Law and without regard to the income of the 
Corporation, cumulative preferential cash dividends (the “Series 1 Dividends”) payable quarterly 
at the rates and times herein provided by cheque at par in lawful money of the United States of 
America at any branch in Canada of the Corporation’s bankers for the time being or by any other 
reasonable means the Corporation deems desirable. 

(a) The Series 1 Dividends will be payable quarterly on the last day of January, April, 
July and October of each year (each, a “Dividend Payment Date”) and in the 
amounts set forth in this Section 2.1(a). On each Dividend Payment Date the Series 
1 Dividends will be equal to US$0.25 per Series 1 Preferred Share.  

(b) If on any Dividend Payment Date, the Series 1 Dividend accrued to such date are 
not paid in full on all of the Series 1 Preferred Shares then outstanding, such Series 
1 Dividends, or the unpaid part thereof, shall be paid on a subsequent date or dates 
determined by the board of directors of the Corporation on which the Corporation 
shall have sufficient monies properly applicable to the payment of such Series 1 
Dividends.  

(c) The Holders shall not be entitled to any dividends other than or in excess of the 
Series 1 Dividends. 

(d) The record date for the payment of Series 1 Dividends will be the last Business Day 
of the calendar month prior to the calendar month during which a Dividend 
Payment Date falls, or such other record date if any, as may be fixed by the board 
of directors of the Corporation. 



Series 1 Dividends shall (except in case of redemption in which case payment of Series 1 
Dividends shall, subject to the provisions of Article 13 hereof, be made on surrender of the 
certificate representing the Series 1 Preferred Shares to be redeemed) be paid by (i) posting in a 
postage paid envelope addressed to each Holder at the last address of such Holder as it appears on 
the securities register of the Corporation or, in the case of joint Holders, to the address of that one 
whose name appears first in the securities register of the Corporation as one of such joint Holders, 
or, in the event of the address of any Holder not so appearing, then to the address of such Holder 
last known to the Corporation, a cheque for such Series 1 Dividends (less any tax required to be 
deducted and withheld) payable to the order of such Holder or, in the case of joint Holders, to the 
order of all such Holders failing written instructions from them to the contrary or (ii) any other 
reasonable means the Corporation deems desirable. Notwithstanding the foregoing, any dividend 
cheque may be delivered by the Corporation to a Holder at his/her address as aforesaid. The posting 
or delivery of such cheque or the payment of the Series 1 Dividends by any other reasonable means 
on or before the date on which such dividend is to be paid to a Holder shall be deemed to be 
payment and shall satisfy and discharge all liabilities for the payment of such Series 1 Dividends 
to the extent of the sum represented thereby (plus the amount of any tax required to be deducted 
and withheld as aforesaid and remitted to the proper tax authority) unless, if applicable, such 
cheque is not paid on due presentation. Subject to applicable law, Series 1 Dividends which are 
represented by a cheque which has not been presented to the Corporation’s bankers for payment 
or that otherwise remain unclaimed for a period of two years from the date on which they were 
declared to be payable shall be forfeited to the Corporation. 

2.2 Dividend for Other than a Full Dividend Period 

For any period that is less than a full Dividend Period, with respect to any Series 1 Preferred Share 
(i) that is issued or redeemed during such Dividend Period or (ii) in respect of which assets of the 
Corporation are distributed to the Holders thereof pursuant to Article 3 hereof, the Holders shall 
be entitled to receive, and the Corporation shall pay thereon, if, as and when declared by the board 
of directors of the Corporation, out of moneys of the Corporation properly applicable to the 
payment of dividends and without regard to the income of the Corporation, a dividend in an amount 
per Series 1 Preferred Share equal to the amount obtained (rounded to four decimal places) when 
US$1.00 is multiplied by a fraction, the numerator of which is the number of calendar days elapsed 
in the relevant period and the denominator of which is 365, less any tax required to be deducted 
and withheld. 

3 RIGHTS ON LIQUIDATION 

In the event of the liquidation, dissolution or winding-up of the Corporation, whether voluntary or 
involuntary, or any other distribution of assets of the Corporation among its shareholders for the 
purpose of winding-up its affairs, the Holders shall be entitled to receive US$25.00 per Series 1 
Preferred Share held by them, together with all accrued (whether or not declared) and unpaid Series 
1 Dividends up to but excluding the date of payment or dividend (less any tax required to be 
deducted and withheld by the Corporation), before any amounts shall be paid or any assets of the 
Corporation distributed to the holders of any Junior Shares. Upon payment of such amounts, the 
Holders shall not be entitled to share in any further distribution of the assets of the Corporation. 



4 MANDATORY REDEMPTION  

The Corporation may not redeem any of the Series 1 Preferred Shares prior to the Redemption 
Date. Subject to the provisions of this Article 4 and to the rights, privileges, restrictions and 
conditions attaching to any shares in the capital of the Corporation ranking prior to the Series 1 
Preferred Shares, the Corporation shall, subject to applicable law, the solvency requirements under 
the Act and to the provisions described under Article 5 below, upon giving Notice as hereinafter 
provided, without the consent of the Holders, redeem all of the outstanding Series 1 Preferred 
Shares on the Redemption Date, by the payment of an amount in cash for each Series 1 Preferred 
Share so redeemed equal to US$25.00 per Series 1 Preferred Share together with all accrued and 
unpaid Series 1 Dividends up to but excluding the date of payment of the dividend (less any tax 
required to be deducted and withheld by the Corporation) (the “Redemption Price”).  

The Corporation shall give Notice in writing not less than 25 days nor more than 60 days prior to 
the Redemption Date to each person who at the date of giving such Notice is the Holder of Series 
1 Preferred Shares to be redeemed. Any such Notice shall be validly and effectively given on the 
date on which it is sent and such Notice shall be given and sent by posting the same in a postage 
paid envelope addressed to each Holder of Series 1 Preferred Shares to be redeemed at the last 
address of such Holder as it appears on the securities register of the Corporation, or in the case of 
joint Holders, to the address of that one whose name appears first in the securities register of the 
Corporation as one of such joint Holders or, in the event of the address of any Holder not so 
appearing, then to the address of such Holder last known to the Corporation, provided that the 
accidental failure or omission to give any such Notices as aforesaid to one or more of such Holders 
shall not affect the validity of the redemption as to the other Holders to be redeemed. Such Notice 
shall set out the number of such Series 1 Preferred Shares held by the person to whom it is 
addressed which are to be redeemed and the Redemption Price and shall also set out the 
Redemption Date on which the redemption is to take place. On and after the Redemption Date so 
specified for redemption, the Corporation shall pay or cause to be paid to the Holders to be 
redeemed the Redemption Price on presentation and surrender, at any place within Canada 
designated by such Notice, of the certificate or certificates for such Series 1 Preferred Shares so 
called for redemption, subject to the provisions of Article 13. Such payment (less any tax required 
to be deducted and withheld by the Corporation) shall be made by cheque payable at par at any 
branch in Canada of the Corporation’s bankers for the time being or by any other reasonable means 
the Corporation deems desirable and shall be a full and complete discharge of the Corporation’s 
obligation to pay the Redemption Price owed to the Holders of Series 1 Preferred Shares so called 
for redemption unless the cheque is not honoured when presented for payment. From and after the 
Redemption Date specified in the redemption Notice, the Series 1 Preferred Shares called for 
redemption shall cease to be entitled to Series 1 Dividends and the Holders thereof shall not be 
entitled to exercise any of the rights of shareholders in respect thereof, except to receive the 
Redemption Price therefor, provided that if payment of the Redemption Price shall not be duly 
made by the Corporation on or before the Redemption Date, the Corporation shall forthwith 
thereafter return the Holder’s deposited share certificate or certificates to the Holder. At any time 
after Notice of redemption is given as aforesaid, the Corporation shall have the right to deposit the 
Redemption Price of any or all Series 1 Preferred Shares called for redemption (less any tax 
required to be deducted and withheld by the Corporation), or such part thereof as at the time of 
deposit has not been claimed by the Holders entitled thereto, with any chartered bank or banks or 
with any trust company or trust companies in Canada named in the Notice of redemption to the 



credit of a special account or accounts in trust for the respective Holders of such shares, to be paid 
to them respectively upon surrender to such bank or banks or trust company or trust companies of 
the certificate or certificates representing the same, subject to the provisions of Article 13. Upon 
such deposit or deposits being made, such shares shall be deemed to be redeemed on the 
Redemption Date specified in the Notice of redemption. After the Corporation has made a deposit 
as aforesaid with respect to any shares, the Holders thereof shall not, from and after the 
Redemption Date, be entitled to exercise any of the rights of shareholders in respect thereof and 
the rights of the Holders thereof shall be limited to receiving the Redemption Price with respect to 
each Series 1 Preferred Share, without interest. Any interest allowed on such deposit shall belong 
to the Corporation. Subject to applicable law, redemption monies that are represented by a cheque 
which has not been presented to the Corporation’s bankers for payment or that otherwise remain 
unclaimed (including monies held in deposit as provided for above) for a period of two years from 
the date specified for redemption shall be forfeited to the Corporation.  

5 RESTRICTIONS ON DIVIDENDS AND RETIREMENT AND ISSUE OF 
SHARES 

Subject to the solvency requirements under the Act and so long as any of the Series 1 Preferred 
Shares are outstanding, the Corporation shall not, without the approval of the Holders: 

(a) declare, pay or set apart for payment any dividends (other than dividends payable 
in Junior Shares) in respect of any Junior Shares; 

(b) except out of the net cash proceeds of a substantially concurrent issue of Junior 
Shares, redeem or call for redemption, purchase or otherwise pay off, retire or make 
any return of capital in respect of any Junior Shares; 

(c) except in accordance with Article 4 herein, redeem or call for redemption, purchase, 
or otherwise pay off or retire for value or make any return of capital in respect of 
less than all of the Series 1 Preferred Shares then outstanding; or  

(d) except pursuant to any purchase obligation, sinking fund, retraction privilege or 
mandatory redemption provisions attaching thereto, redeem or call for redemption, 
purchase or otherwise pay off, retire or make any return of capital in respect of any 
shares subsequently authorized that rank on parity with the Preferred Shares;  

unless, in each such case, all accrued and unpaid Series 1 Dividends up to and including the Series 
1 Dividend payable for the last completed Dividend Period, and all accrued and unpaid dividends 
up to and including the dividend payable for the last completed period for which dividends were 
payable on all shares ranking on parity or senior to the Preferred Shares, have been declared and 
paid or set apart for payment. 

6 PURCHASE FOR CANCELLATION 

Subject to applicable law and requirements of any exchange on which the Series 1 Preferred Shares 
may be listed at such time, the solvency requirements under the Act and Article 5, the Corporation 
may at any time purchase for cancellation the whole or any part of the Series 1 Preferred Shares 



outstanding from time to time, in the open market through or from an investment dealer or any 
firm holding membership on a recognized stock exchange, or by private agreement or otherwise, 
at the lowest price or prices at which, in the opinion of the board of directors of the Corporation, 
such shares are obtainable. 

7 VOTING RIGHTS 

The Holders shall not be entitled to receive Notice of, attend or vote at any meetings of 
shareholders of the Corporation (except meetings at which only Holders may properly vote and 
are entitled to vote under these Articles and applicable law). No other voting rights shall attach to 
the Series 1 Preferred Shares under any circumstances.  

8 AMENDMENT 

The provisions attaching to the Series 1 Preferred Shares as a series may be repealed, altered, 
modified or amended from time to time, with such approval as may then be required by these 
Articles or applicable law, subject to a minimum requirement that such approval be passed by the 
requisite affirmative vote of the votes cast at a meeting of the Holders of the Series 1 Preferred 
Shares duly called and held for that purpose, or given by resolution signed by the requisite 
percentage of Holders of Series 1 Preferred Shares, in each case, in accordance with Article 9 
hereof. 

9 APPROVAL OF HOLDERS OF SERIES 1 PREFERRED SHARES 

9.1 Approval 

Except as otherwise provided herein, any approval of the Holders as a series with respect to any 
matters requiring the consent of the Holders as a series may be given in such manner as may then 
be required by applicable law, subject to a minimum requirement that such approval be given by 
a resolution signed by the Holders owning not less than the percentage of the Series 1 Preferred 
Shares that would be necessary to authorize such action at a meeting at which all Holders were 
present and voted or represented by proxy or passed by the affirmative vote of at least 662/3% of 
the votes cast by the Holders at a meeting of the Holders duly called for that purpose and at which 
the Holders of at least 25% of the outstanding Series 1 Preferred Shares are present or represented 
by proxy. If at any such meeting the Holders of at least 25% of the then outstanding Series 1 
Preferred Shares are not present or represented by proxy within one half hour after the time 
appointed for such meeting, then the meeting shall be adjourned to such date not less than 5 days 
thereafter and to such time and place as may be designated by the chairman of such meeting, and 
no Notice need be given of such adjourned meeting. At such adjourned meeting, the Holders 
represented in person or by proxy may transact the business for which the meeting was originally 
called and the Holders then represented in person or by proxy shall form the necessary quorum.  

Each Series 1 Preferred Share shall entitle the Holder thereof to one vote for the purposes of any 
approval at a meeting of the Holders of the Series 1 Preferred Shares or by written consent.   



9.2 Formalities, etc. 

The proxy rules applicable to, the formalities to be observed in respect of the giving Notice of, and 
the formalities to be observed in respect of the conduct of, any meeting or any adjourned meeting 
of Holders shall be those from time to time prescribed by these Articles and by law. On every poll 
taken at every meeting of Holders, each such Holder entitled to vote thereat shall be entitled to one 
vote in respect of each Series 1 Preferred Share held. 

10 NO SINKING FUND 

Series 1 Preferred Shares are not subject to the operation of a sinking fund. 

11 PREEMPTION 

Holders of Series 1 Preferred Shares shall not have any rights of preemption with regard to any 
shares in the capital of the Corporation. 

12 INTERPRETATION 

12.1 Definitions 

For the purposes hereof, the following capitalized terms shall have the following meanings, unless 
the context otherwise requires:  

(a) “accrued and unpaid dividends” means the aggregate of (i) all unpaid Series 1 
Dividends for any completed Dividend Period; and (ii) a cash amount calculated as 
though Series 1 Dividends had been accruing on a day to day basis from but 
excluding the date on which the Series 1 Preferred Shares were issued or the last 
quarterly dividend was payable up to and including the date to which the 
computation of accrued dividends is to be made; provided in the case of each of (i) 
and (ii), (i) no amount shall be included in the accrued and unpaid Series 1 
Dividends that would result in the duplication in payment by the Corporation of the 
amount of any dividend on the Series 1 Preferred Shares and (ii) no amount shall 
be included in the event that the Series 1 Preferred Shares are issued and 
outstanding for less than five (5) days; 

(b) “Act” means the Business Corporations Act (Ontario); 

(c) “Book-Entry System” means the record entry securities transfer and pledge system 
administered by the Depository in accordance with its operating rules and 
procedures in force from time to time or any successor system thereof. 

(d) “Business Day” means any day except a Saturday, Sunday or any statutory holiday 
in Toronto, Canada. 

(e) “Common Shares” means the retractable common shares in the capital of the 
Corporation. 



(f) “Depository” means CDS Clearing and Depository Services Inc. and its nominees 
or any successor carrying on the business as a depository, which is approved by the 
Corporation. 

(g) “Dividend Payment Date” in respect of the dividends payable on the Series 1 
Preferred Shares means the last day of January, April, July and October in each 
year. 

(h) “Dividend Period” means the period from the date following a Dividend Payment 
Date up to and including the next succeeding Dividend Payment Date or the 
dissolution date of the Corporation, as applicable. 

(i) “Exchangeable Shares” means the non-voting exchangeable shares in the capital 
of the Corporation. 

(j) “Holder” has the meaning attributed to it in Section 2.1. 

(k) “Issue Date” means the date on which the Series 1 Preferred Shares are first issued. 

(l) “Junior Shares” means the Common Shares, the Non-Voting Common Shares 
Terms and the Exchangeable Shares in the capital of the Corporation. 

(m) “Non-Voting Common Shares” means the non-voting retractable common shares 
in the capital of the Corporation. 

(n) “Notice” means any notice, payment, demand, request, report or other document 
required or permitted to be given or made under these Articles by the Corporation 
to a shareholder, or by a shareholder to the Corporation. 

(o) “Preferred Shares” means the preferred shares in the capital of the Corporation, 
issuable in series. 

(p) “Redemption Date” means the date that is the fifth anniversary of the Issue Date. 

(q) “Redemption Price” has the meaning attributed to it in Article 4. 

(r) “Series 1 Dividends” has the meaning attributed to it in Section 2.1. 

(s) “Series 1 Preferred Share Provisions” has the meaning attributed to it in the 
introductory paragraph to these terms and conditions. 

(t) “Series 1 Preferred Shares” has the meaning attributed to it in the introductory 
paragraph to these terms and conditions. 

(u) “US” means United States of America. 

12.2 Interpretation of terms 

In the provisions herein contained attaching to the Series 1 Preferred Shares: 



(a) in the event that any date on which any Series 1 Dividend is payable by the 
Corporation, or any date on or by which any other action is required to be taken by 
the Corporation or the Holders hereunder, is not a Business Day, then such dividend 
shall be payable, or such other action shall be required to be taken, on or by the next 
succeeding day that is a Business Day; 

(b) in the event of the non-receipt of a cheque by a Holder of Series 1 Preferred Shares 
entitled to the cheque, or the loss or destruction of the cheque, the Corporation, on 
being furnished with reasonable evidence of non-receipt, loss or destruction, and 
an indemnity reasonably satisfactory to the Corporation, will issue to the Holder a 
replacement cheque for the amount of the original cheque; and  

(c) the Corporation will be entitled to deduct or withhold from any amount payable to 
a Holder of Series 1 Preferred Shares under these Series 1 Preferred Shares 
Provisions any amount required by law to be deducted and withheld from that 
payment. 

13 BOOK-ENTRY SYSTEM 

13.1 Transfers etc. Through Participants 

If the Series 1 Preferred Shares are held through the Book-Entry System then the beneficial owner 
thereof shall provide instructions with respect to Series 1 Preferred Shares only to the Depository 
participant through whom such beneficial owner holds such Series 1 Preferred Shares and 
registrations of ownership, transfers, purchases, surrenders and exchanges of Series 1 Preferred 
Shares will be made only through the Book–Entry System. Beneficial owners of Series 1 Preferred 
Shares will not have the right to receive share certificates representing their ownership of the Series 
1 Preferred Shares. 

13.2 Depository is Registered Holder 

For the purposes of these Series 1 Preferred Share Provisions, as long as the Depository, or its 
nominee, is the registered Holder of the Series 1 Preferred Shares, the Depository, or its nominee, 
as the case may be, will be considered the sole Holder of the Series 1 Preferred Shares for the 
purpose of receiving Notices or payments on or in respect of the Series 1 Preferred Shares, 
including payments of Series 1 Dividends, the Redemption Price or accrued and unpaid Series 1 
Dividends.



NUMBER AND DESIGNATION OF AND RIGHTS, PRIVILEGES, RESTRICTIONS 
AND CONDITIONS ATTACHING TO THE PREFERRED SHARES, SERIES 2 

The second series of Preferred Shares of the Corporation shall consist of an unlimited number of
Preferred Shares designated as Preferred Shares, Series 2 (the “Series 2 Preferred Shares”) and, 
in addition to the rights, privileges, restrictions and conditions attaching to the Preferred Shares as 
a class, shall have attached thereto the following rights, privileges, restrictions and conditions (the 
“Series 2 Preferred Share Provisions”):  

1 CONSIDERATION FOR ISSUE 

The consideration for the issue of each Series 2 Preferred Share shall be US$25.00 or its equivalent 
in property or past services. 

2 DIVIDENDS 

2.1 Cumulative Preferential Dividends 

Subject to the provisions of Section 2.2, the holders of the then outstanding Series 2 Preferred 
Shares (the “Holders”) shall be entitled to receive, and the Corporation shall pay thereon, as and 
when declared by the board of directors of the Corporation, out of moneys of the Corporation 
legally available for dividends under Ontario Law and without regard to the income of the 
Corporation, cumulative preferential cash dividends (the “Series 2 Dividends”) payable quarterly 
at the rates and times herein provided by cheque at par in lawful money of the United States of 
America at any branch in Canada of the Corporation’s bankers for the time being or by any other 
reasonable means the Corporation deems desirable. 

(a) The Series 2 Dividends will be payable quarterly on the last day of January, April, 
July and October of each year (each, a “Dividend Payment Date”) and in the 
amounts set forth in this Section 2.1(a). On each Dividend Payment Date the Series 
2 Dividend will be equal to US$0.25 per Series 2 Preferred Share.  

(b) If on any Dividend Payment Date, the Series 2 Dividends accrued to such date are 
not paid in full on all of the Series 2 Preferred Shares then outstanding, such Series 
2 Dividends, or the unpaid part thereof, shall be paid on a subsequent date or dates 
determined by the board of directors of the Corporation on which the Corporation 
shall have sufficient monies properly applicable to the payment of such Series 2 
Dividends.  

(c) The Holders shall not be entitled to any dividends other than or in excess of the 
Series 2 Dividends. 

(d) The record date for the payment of Series 2 Dividends will be the last Business Day 
of the calendar month prior to the calendar month during which a Dividend 
Payment Date falls, or such other record date if any, as may be fixed by the board 
of directors of the Corporation. 



Series 2 Dividends shall (except in case of redemption in which case payment of Series 2 
Dividends shall, subject to the provisions of Article 13 hereof, be made on surrender of the 
certificate representing the Series 2 Preferred Shares to be redeemed) be paid by (i) posting in a 
postage paid envelope addressed to each Holder at the last address of such Holder as it appears on 
the securities register of the Corporation or, in the case of joint Holders, to the address of that one 
whose name appears first in the securities register of the Corporation as one of such joint Holders, 
or, in the event of the address of any Holder not so appearing, then to the address of such Holder 
last known to the Corporation, a cheque for such Series 2 Dividends (less any tax required to be 
deducted and withheld) payable to the order of such Holder or, in the case of joint Holders, to the 
order of all such Holders failing written instructions from them to the contrary or (ii) any other 
reasonable means the Corporation deems desirable. Notwithstanding the foregoing, any dividend 
cheque may be delivered by the Corporation to a Holder at his/her address as aforesaid. The posting 
or delivery of such cheque or the payment of the Series 2 Dividends by any other reasonable means 
on or before the date on which such dividend  is to be paid to a Holder shall be deemed to be 
payment and shall satisfy and discharge all liabilities for the payment of such Series 2 Dividends 
to the extent of the sum represented thereby (plus the amount of any tax required to be deducted 
and withheld as aforesaid and remitted to the proper tax authority) unless, if applicable, such 
cheque is not paid on due presentation. Subject to applicable law, Series 2 Dividends which are 
represented by a cheque which has not been presented to the Corporation’s bankers for payment 
or that otherwise remain unclaimed for a period of two years from the date on which they were 
declared to be payable shall be forfeited to the Corporation. 

2.2 Dividend for Other than a Full Dividend Period 

For any period that is less than a full Dividend Period, with respect to any Series 2 Preferred Share 
(i) that is issued or redeemed during such Dividend Period or (ii) in respect of which assets of the 
Corporation are distributed to the Holders thereof pursuant to Article 3 hereof, the Holders shall 
be entitled to receive, and the Corporation shall pay thereon, if, as and when declared by the board 
of directors of the Corporation, out of moneys of the Corporation properly applicable to the 
payment of dividends and without regard to the income of the Corporation, Series 2 Dividends in 
an amount per Series 2 Preferred Share equal to the amount obtained (rounded to four decimal 
places) when US$1.00 is multiplied by a fraction, the numerator of which is the number of calendar 
days elapsed in the relevant period and the denominator of which is 365, less any tax required to 
be deducted and withheld. 

3 RIGHTS ON LIQUIDATION 

In the event of the liquidation, dissolution or winding-up of the Corporation, whether voluntary or 
involuntary, or any other distribution  of assets of the Corporation among its shareholders for the 
purpose of winding-up its affairs, the Holders shall be entitled to receive US$25.00 per Series 2 
Preferred Share held by them, together with all accrued (whether or not declared) and unpaid Series 
2 Dividends up to but excluding the date of payment or distribution (less any tax required to be 
deducted and withheld by the Corporation), before any amounts shall be paid or any assets of the 
Corporation distributed to the holders of any Junior Shares. Upon payment of such amounts, the 
Holders shall not be entitled to share in any further distribution of the assets of the Corporation. 



4 MANDATORY REDEMPTION  

The Corporation may not redeem any of the Series 2 Preferred Shares prior to the Redemption 
Date. Subject to the provisions of this Article 4 and to the rights, privileges, restrictions and 
conditions attaching to any shares in the capital of the Corporation ranking prior to the Series 2 
Preferred Shares, the Corporation shall, subject to applicable law, the solvency requirements of 
the Act and to the provisions described under Article 5 below, upon giving Notice as hereinafter 
provided, without the consent of the Holders, redeem all of the outstanding Series 2 Preferred 
Shares on the Redemption Date, by the payment of an amount in cash for each Series 2 Preferred 
Share so redeemed equal to US$25.00 per Series 2 Preferred Share together with all accrued and 
unpaid Series 2 Dividends up to but excluding the date of payment or distribution (less any tax 
required to be deducted and withheld by the Corporation) (the “Redemption Price”).  

The Corporation shall give Notice in writing not less than 25 days nor more than 60 days prior to 
the Redemption Date to each person who at the date of giving such Notice is the Holder of Series 
2 Preferred Shares to be redeemed. Any such Notice shall be validly and effectively given on the 
date on which it is sent and such Notice shall be given and sent by posting the same in a postage 
paid envelope addressed to each Holder of Series 2 Preferred Shares to be redeemed at the last 
address of such Holder as it appears on the securities register of the Corporation, or in the case of 
joint Holders, to the address of that one whose name appears first in the securities register of the 
Corporation as one of such joint Holders or, in the event of the address of any Holder not so 
appearing, then to the address of such Holder last known to the Corporation, provided that the 
accidental failure or omission to give any such Notices as aforesaid to one or more of such Holders 
shall not affect the validity of the redemption as to the other Holders to be redeemed. Such Notice 
shall set out the number of such Series 2 Preferred Shares held by the person to whom it is 
addressed which are to be redeemed and the Redemption Price and shall also set out the 
Redemption Date on which the redemption is to take place. On and after the Redemption Date so 
specified for redemption, the Corporation shall pay or cause to be paid to the Holders to be 
redeemed the Redemption Price on presentation and surrender, at any place within Canada 
designated by such Notice, of the certificate or certificates for such Series 2 Preferred Shares so 
called for redemption, subject to the provisions of Article 13. Such payment (less any tax required 
to be deducted and withheld by the Corporation) shall be made by cheque payable at par at any 
branch in Canada of the Corporation’s bankers for the time being or by any other reasonable means 
the Corporation deems desirable and shall be a full and complete discharge of the Corporation’s 
obligation to pay the Redemption Price owed to the Holders of Series 2 Preferred Shares so called 
for redemption unless the cheque is not honoured when presented for payment. From and after the 
Redemption Date specified in the redemption Notice, the Series 2 Preferred Shares called for 
redemption shall cease to be entitled to Series 2 Dividends and the Holders thereof shall not be 
entitled to exercise any of the rights of shareholders in respect thereof, except to receive the 
Redemption Price therefor, provided that if payment of the Redemption Price shall not be duly 
made by the Corporation on or before the Redemption Date, the Corporation shall forthwith 
thereafter return the Holder’s deposited share certificate or certificates to the Holder. At any time 
after Notice of redemption is given as aforesaid, the Corporation shall have the right to deposit the 
Redemption Price of any or all Series 2 Preferred Shares called for redemption (less any tax 
required to be deducted and withheld by the Corporation), or such part thereof as at the time of 
deposit has not been claimed by the Holders entitled thereto, with any chartered bank or banks or 
with any trust company or trust companies in Canada named in the Notice of redemption to the 



credit of a special account or accounts in trust for the respective Holders of such shares, to be paid 
to them respectively upon surrender to such bank or banks or trust company or trust companies of 
the certificate or certificates representing the same, subject to the provisions of Article 13. Upon 
such deposit or deposits being made, such shares shall be deemed to be redeemed on the 
Redemption Date specified in the Notice of redemption. After the Corporation has made a deposit 
as aforesaid with respect to any shares, the Holders thereof shall not, from and after the 
Redemption Date, be entitled to exercise any of the rights of shareholders in respect thereof and 
the rights of the Holders thereof shall be limited to receiving the Redemption Price with respect to 
each Series 2 Preferred Share, without interest. Any interest allowed on such deposit shall belong 
to the Corporation. Subject to applicable law, redemption monies that are represented by a cheque 
which has not been presented to the Corporation’s bankers for payment or that otherwise remain 
unclaimed (including monies held in deposit as provided for above) for a period of two years from 
the date specified for redemption shall be forfeited to the Corporation.  

5 RESTRICTIONS ON DIVIDENDS AND RETIREMENT AND ISSUE OF 
SHARES 

Subject to the solvency requirements under the Act and so long as any of the Series 2 Preferred 
Shares are outstanding, the Corporation shall not, without the approval of the Holders: 

(a) declare, pay or set apart for payment any dividends (other than dividends payable 
in Junior Shares) in respect of any Junior Shares; 

(b) except out of the net cash proceeds of a substantially concurrent issue of Junior 
Shares, redeem or call for redemption, purchase or otherwise pay off, retire or make 
any return of capital in respect of any Junior Shares; 

(c) except in accordance with Article 4 herein, redeem or call for redemption, purchase, 
or otherwise pay off or retire for value or make any return of capital in respect of 
less than all of the Series 2 Preferred Shares then outstanding; or  

(d) except pursuant to any purchase obligation, sinking fund, retraction privilege or 
mandatory redemption provisions attaching thereto, redeem or call for redemption, 
purchase or otherwise pay off, retire or make any return of capital in respect of any 
shares subsequently authorized that rank on parity with the Preferred Shares;  

unless, in each such case, all accrued and unpaid Series 2 Dividends up to and including the Series 
2 Dividend payable for the last completed Dividend Period, and all accrued and unpaid dividends 
up to and including the dividend payable for the last completed period for which dividends were 
payable on all shares ranking on parity or senior to the Preferred Shares, have been declared and 
paid or set apart for payment. 

6 PURCHASE FOR CANCELLATION 

Subject to applicable law and requirements of any exchange on which the Series 2 Preferred Shares 
may be listed at such time, the solvency requirements under the Act and Article 5, the Corporation 
may at any time purchase for cancellation the whole or any part of the Series 2 Preferred Shares 



outstanding from time to time, in the open market through or from an investment dealer or any 
firm holding membership on a recognized stock exchange, or by private agreement or otherwise, 
at the lowest price or prices at which, in the opinion of the board of directors of the Corporation, 
such shares are obtainable. 

7 VOTING RIGHTS 

The Holders shall not be entitled to receive Notice of, attend or vote at any meetings of 
shareholders of the Corporation (except meetings at which only Holders of the Series 2 Preferred 
Shares may properly vote and are entitled to vote under these Articles and applicable law). No 
other voting rights shall attach to the Series 2 Preferred Shares in any circumstances. 

8 AMENDMENT 

The provisions attaching to the Series 2 Preferred Shares as a series may be repealed, altered, 
modified or amended from time to time, with such approval as may then be required by applicable 
law, subject to a minimum requirement that such approval be passed by the requisite affirmative 
vote of the votes cast at a meeting of the Holders of the Series 2 Preferred Shares duly called and 
held for that purpose, or given by resolution signed by the requisite percentage of Holders of Series 
2 Preferred Shares, in each case, in accordance with Article 9 hereof. 

9 APPROVAL OF HOLDERS OF SERIES 2 PREFERRED SHARES 

9.1 Approval 

Except as otherwise provided herein, any approval of the Holders as a series with respect to any 
matters requiring the consent of the Holders as a series may be given in such manner as may then 
be required by applicable law, subject to a minimum requirement that such approval be given by 
a resolution signed by the Holders owning not less than the percentage of the Series 2 Preferred 
Shares that would be necessary to authorize such action at a meeting at which all Holders were 
present and voted or represented by proxy or passed by the affirmative vote of at least 662/3% of 
the votes cast by the Holders at a meeting of the Holders duly called for that purpose and at which 
the Holders of at least 25% of the outstanding Series 2 Preferred Shares are present or represented 
by proxy. If at any such meeting the Holders of at least 25% of the then outstanding Series 2 
Preferred Shares are not present or represented by proxy within one half hour after the time 
appointed for such meeting, then the meeting shall be adjourned to such date not less than 5 days 
thereafter and to such time and place as may be designated by the chairman of such meeting, and 
no Notice need be given of such adjourned meeting. At such adjourned meeting, the Holders 
represented in person or by proxy may transact the business for which the meeting was originally 
called and the Holders then represented in person or by proxy shall form the necessary quorum.  

Each Series 2 Preferred Share shall entitle the Holder thereof to one vote for the purposes 
of any approval at a meeting of the Holders of the Series 2 Preferred Shares or by written consent.   



9.2 Formalities, etc. 

The proxy rules applicable to, the formalities to be observed in respect of the giving Notice of, and 
the formalities to be observed in respect of the conduct of, any meeting or any adjourned meeting 
of Holders shall be those from time to time prescribed by these Articles and by law. On every poll 
taken at every meeting of Holders, each such Holder entitled to vote thereat shall be entitled to one 
vote in respect of each Series 2 Preferred Share held. 

10 NO SINKING FUND 

Series 2 Preferred Shares are not subject to the operation of a sinking fund. 

11 PREEMPTION 

Holders of Series 2 Preferred Shares shall not have any rights of preemption with regard to any 
shares in the capital of the Corporation. 

12 INTERPRETATION 

12.1 Definitions 

For the purposes hereof, the following capitalized terms shall have the following meanings, unless 
the context otherwise requires:  

(a) “accrued and unpaid dividends” means the aggregate of (i) all unpaid Series 2 
Dividends for any completed Dividend Period; and (ii) a cash amount calculated as 
though Series 2 Dividends had been accruing on a day to day basis from but 
excluding the date on which the Series 2 Preferred Shares were issued or the last 
quarterly dividend  was payable up to and including the date to which the 
computation of accrued dividends is to be made; provided in the case of each of (i) 
and (ii), (i) no amount shall be included in the accrued and unpaid Series 2 
Dividends that would result in the duplication in payment by the Corporation of the 
amount of any dividend  on the Series 2 Preferred Shares and (ii) no amount shall 
be included in the event that the Series 2 Preferred Shares are issued and 
outstanding for less than five (5) days; 

(b) “Act” means the Business Corporations Act (Ontario); 

(c) “Book-Entry System” means the record entry securities transfer and pledge system 
administered by the Depository in accordance with its operating rules and 
procedures in force from time to time or any successor system thereof. 

(d) “Business Day” means any day except a Saturday, Sunday or any statutory holiday 
in Toronto, Canada. 

(e) “Common Shares” means the retractable common shares in the capital of the 
Corporation. 



(f) “Depository” means CDS Clearing and Depository Services Inc. and its nominees 
or any successor carrying on the business as a depository, which is approved by the 
Corporation. 

(g) “Dividend Payment Date” in respect of the dividends payable on the Series 2 
Preferred Shares means the last day of January, April, July and October in each 
year. 

(h) “Dividend Period” means the period from and including the Issue Date up to and 
including January 31, 2022, and, thereafter, the period from the date following a 
Dividend Payment Date up to and including the next succeeding Dividend Payment 
Date or the dissolution date of the Corporation, as applicable. 

(i) “Exchangeable Shares” means the non-voting exchangeable shares in the capital 
of the Corporation. 

(j) “Holder” has the meaning attributed to it in Section 2.1. 

(k) “Issue Date” means the date on which the Series 2 Preferred Shares are first issued. 

(l) “Junior Shares” means the Common Shares, the Non-Voting Common Shares and 
the Exchangeable Shares in the capital of the Corporation. 

(m) “Non-Voting Common Shares” means the non-voting retractable common shares 
in the capital of the Corporation. 

(n) “Notice” means any notice, payment, demand, request, report or other document 
required or permitted to be given or made under these Articles by the Corporation 
to a shareholder, or by a shareholder to the Corporation. 

(o) “Preferred Shares” means the preferred shares in the capital of the Corporation, 
issuable in series. 

(p) “Redemption Date” means the date that is the tenth anniversary of the Issue Date. 

(q) “Redemption Price” has the meaning attributed to it in Article 4. 

(r) “Series 2 Dividends” has the meaning attributed to it in Section 2.1. 

(s) “Series 2 Preferred Share Provisions” has the meaning attributed to it in the 
introductory paragraph to these terms and conditions. 

(t) “Series 2 Preferred Shares” has the meaning attributed to it in the introductory 
paragraph to these terms and conditions. 

(u) “US” means United States of America. 



12.2 Interpretation of terms 

In the provisions herein contained attaching to the Series 2 Preferred Shares: 

(a) in the event that any date on which any Series 2 Dividend is payable by the 
Corporation, or any date on or by which any other action is required to be taken by 
the Corporation or the Holders hereunder, is not a Business Day, then such dividend 
shall be payable, or such other action shall be required to be taken, on or by the next 
succeeding day that is a Business Day; 

(b) in the event of the non-receipt of a cheque by a Holder of Series 2 Preferred Shares 
entitled to the cheque, or the loss or destruction of the cheque, the Corporation, on 
being furnished with reasonable evidence of non-receipt, loss or destruction, and 
an indemnity reasonably satisfactory to the Corporation, will issue to the Holder a 
replacement cheque for the amount of the original cheque; and  

(c) the Corporation will be entitled to deduct or withhold from any amount payable to 
a Holder of Series 2 Preferred Shares under these Series 2 Preferred Shares 
Provisions any amount required by law to be deducted and withheld from that 
payment. 

13 BOOK-ENTRY SYSTEM 

13.1 Transfers etc. Through Participants 

If the Series 2 Preferred Shares are held through the Book-Entry System then the beneficial owner 
thereof shall provide instructions with respect to Series 2 Preferred Shares only to the Depository 
participant through whom such beneficial owner holds such Series 2 Preferred Shares and 
registrations of ownership, transfers, purchases, surrenders and exchanges of Series 2 Preferred 
Shares will be made only through the Book–Entry System. Beneficial owners of Series 2 Preferred 
Shares will not have the right to receive share certificates representing their ownership of the Series 
2 Preferred Shares. 

13.2 Depository is Registered Holder 

For the purposes of these Series 2 Preferred Share Provisions, as long as the Depository, or its 
nominee, is the registered Holder of the Series 2 Preferred Shares, the Depository, or its nominee, 
as the case may be, will be considered the sole Holder of the Series 2 Preferred Shares for the 
purpose of receiving Notices or payments on or in respect of the Series 2 Preferred Shares, 
including payments of Series 2 Dividends, the Redemption Price or accrued and unpaid Series 2 
Dividends. 



NUMBER AND DESIGNATION OF AND RIGHTS, PRIVILEGES, RESTRICTIONS 
AND CONDITIONS ATTACHING TO THE PREFERRED SHARES, SERIES 3 

The third series of Preferred Shares of the Corporation shall consist of an unlimited number of
preferred shares designated as Preferred Shares, Series 3 (the “Series 3 Preferred Shares”) and, 
in addition to the rights, privileges, restrictions and conditions attaching to the Preferred Limited 
Shares as a class, shall have attached thereto the following rights, privileges, restrictions and 
conditions (the “Series 3 Preferred Share Provisions”):  

1 CONSIDERATION FOR ISSUE 

The consideration for the issue of each Series 3 Preferred Share shall be US$25.00 or its equivalent 
in property or past services. 

2 DIVIDENDS 

2.1 Cumulative Preferential Dividends 

Subject to the provisions of Section 2.2, the holders of the then outstanding Series 3 Preferred 
Shares (the “Holders”) shall be entitled to receive, and the Corporation shall pay thereon, as and 
when declared by the board of directors of the Corporation, out of moneys of the Corporation 
legally available for dividends under Ontario Law and without regard to the income of the 
Corporation, cumulative preferential cash dividends (the “Series 3 Dividends”) payable quarterly 
at the rates and times herein provided by cheque at par in lawful money of the United States of 
America at any branch in Canada of the Corporation’s bankers for the time being or by any other 
reasonable means the Corporation deems desirable. 

(a) The Series 3 Dividends will be payable quarterly on the last day of January, April, 
July and October of each year (each, a “Dividend Payment Date”) and in the 
amounts set forth in this Section 2.1(a). On each Dividend Payment Date the Series 
3 Dividend will be equal to US$0.25 per Series 3 Preferred Share.  

(b) If on any Dividend Payment Date, the Series 3 Dividends accrued to such date are 
not paid in full on all of the Series 3 Preferred Shares then outstanding, such Series 
3 Dividends, or the unpaid part thereof, shall be paid on a subsequent date or dates 
determined by the board of directors of the Corporation on which the Corporation 
shall have sufficient monies properly applicable to the payment of such Series 3 
Dividends.  

(c) The Holders shall not be entitled to any dividends other than or in excess of the 
Series 3 Dividends. 

(d) The record date for the payment of Series 3 Dividends will be the last Business Day 
of the calendar month prior to the calendar month during which a Dividend 
Payment Date falls, or such other record date if any, as may be fixed by the board 
of directors of the Corporation. 



Series 3 Dividends shall (except in case of redemption in which case payment of Series 3 
Dividends shall, subject to the provisions of Article 13 hereof, be made on surrender of the 
certificate representing the Series 3 Preferred Shares to be redeemed) be paid by (i) posting in a 
postage paid envelope addressed to each Holder at the last address of such Holder as it appears on 
the securities register of the Corporation or, in the case of joint Holders, to the address of that one 
whose name appears first in the securities register of the Corporation as one of such joint Holders, 
or, in the event of the address of any Holder not so appearing, then to the address of such Holder 
last known to the Corporation, a cheque for such Series 3 Dividends (less any tax required to be 
deducted and withheld) payable to the order of such Holder or, in the case of joint Holders, to the 
order of all such Holders failing written instructions from them to the contrary or (ii) any other 
reasonable means the Corporation deems desirable. Notwithstanding the foregoing, any dividend  
cheque may be delivered by the Corporation to a Holder at his/her address as aforesaid. The posting 
or delivery of such cheque or the payment of the Series 3 Dividends by any other reasonable means 
on or before the date on which such dividend  is to be paid to a Holder shall be deemed to be 
payment and shall satisfy and discharge all liabilities for the payment of such Series 3 Dividends 
to the extent of the sum represented thereby (plus the amount of any tax required to be deducted 
and withheld as aforesaid and remitted to the proper tax authority) unless, if applicable, such 
cheque is not paid on due presentation. Subject to applicable law, Series 3 Dividends which are 
represented by a cheque which has not been presented to the Corporation’s bankers for payment 
or that otherwise remain unclaimed for a period of two years from the date on which they were 
declared to be payable shall be forfeited to the Corporation. 

2.2 Dividend for Other than a Full Dividend Period 

For any period that is less than a full Dividend Period, with respect to any Series 3 Preferred Share 
(i) that is issued or redeemed during such Dividend Period or (ii) in respect of which assets of the 
Corporation are distributed to the Holders thereof pursuant to Article 3 hereof, the Holders shall 
be entitled to receive, and the Corporation shall pay thereon, if, as and when declared by the board 
of directors of the Corporation, out of moneys of the Corporation properly applicable to the 
payment of dividends and without regard to the income of the Corporation, Series 3 Dividends in 
an amount per Series 3 Preferred Share equal to the amount obtained (rounded to four decimal 
places) when US$1.00 is multiplied by a fraction, the numerator of which is the number of calendar 
days elapsed in the relevant period and the denominator of which is 365, less any tax required to 
be deducted and withheld. 

3 RIGHTS ON LIQUIDATION 

In the event of the liquidation, dissolution or winding-up of the Corporation, whether voluntary or 
involuntary, or any other distribution of assets of the Corporation among its shareholders for the 
purpose of winding-up its affairs, the Holders shall be entitled to receive US$25.00 per Series 3 
Preferred Share held by them, together with all accrued (whether or not declared) and unpaid Series 
3 Dividends up to but excluding the date of payment or distribution (less any tax required to be 
deducted and withheld by the Corporation), before any amounts shall be paid or any assets of the 
Corporation distributed to the holders of any Junior Shares. Upon payment of such amounts, the 
Holders shall not be entitled to share in any further distribution of the assets of the Corporation. 



4 MANDATORY REDEMPTION  

The Corporation may not redeem any of the Series 3 Preferred Shares prior to the Redemption 
Date. Subject to the provisions of this Article 4 and to the rights, privileges, restrictions and 
conditions attaching to any shares ranking prior to the Series 3 Preferred Shares, the Corporation 
shall, subject to applicable law, the solvency requirements under the Act and to the provisions 
described under Article 5 below, upon giving Notice as hereinafter provided, without the consent 
of the Holders, redeem all of the outstanding Series 3 Preferred Shares on the Redemption Date, 
by the payment of an amount in cash for each Series 3 Preferred Share so redeemed equal to 
US$25.00 per Series 3 Preferred Share together with all accrued and unpaid Series 3 Dividends up 
to but excluding the date of payment or distribution (less any tax required to be deducted and 
withheld by the Corporation) (the “Redemption Price”).  

The Corporation shall give Notice in writing not less than 25 days nor more than 60 days prior to 
the Redemption Date to each person who at the date of giving such Notice is the Holder of Series 
3 Preferred Shares to be redeemed. Any such Notice shall be validly and effectively given on the 
date on which it is sent and such Notice shall be given and sent by posting the same in a postage 
paid envelope addressed to each Holder of Series 3 Preferred Shares to be redeemed at the last 
address of such Holder as it appears on the securities register of the Corporation, or in the case of 
joint Holders, to the address of that one whose name appears first in the securities register of the 
Corporation as one of such joint Holders or, in the event of the address of any Holder not so 
appearing, then to the address of such Holder last known to the Corporation, provided that the 
accidental failure or omission to give any such Notices as aforesaid to one or more of such Holders 
shall not affect the validity of the redemption as to the other Holders to be redeemed. Such Notice 
shall set out the number of such Series 3 Preferred Shares held by the person to whom it is 
addressed which are to be redeemed and the Redemption Price and shall also set out the 
Redemption Date on which the redemption is to take place. On and after the Redemption Date so 
specified for redemption, the Corporation shall pay or cause to be paid to the Holders to be 
redeemed the Redemption Price on presentation and surrender, at any place within Canada 
designated by such Notice, of the certificate or certificates for such Series 3 Preferred Shares so 
called for redemption, subject to the provisions of Article 13. Such payment (less any tax required 
to be deducted and withheld by the Corporation) shall be made by cheque payable at par at any 
branch in Canada of the Corporation’s bankers for the time being or by any other reasonable means 
the Corporation deems desirable and shall be a full and complete discharge of the Corporation’s 
obligation to pay the Redemption Price owed to the Holders of Series 3 Preferred Shares so called 
for redemption unless the cheque is not honoured when presented for payment. From and after the 
Redemption Date specified in the redemption Notice, the Series 3 Preferred Shares called for 
redemption shall cease to be entitled to Series 3 Dividends and the Holders thereof shall not be 
entitled to exercise any of the rights of shareholders in respect thereof, except to receive the 
Redemption Price therefor, provided that if payment of the Redemption Price shall not be duly 
made by the Corporation on or before the Redemption Date, the Corporation shall forthwith 
thereafter return the Holder’s deposited share certificate or certificates to the Holder. At any time 
after Notice of redemption is given as aforesaid, the Corporation shall have the right to deposit the 
Redemption Price of any or all Series 3 Preferred Shares called for redemption (less any tax 
required to be deducted and withheld by the Corporation), or such part thereof as at the time of 
deposit has not been claimed by the Holders entitled thereto, with any chartered bank or banks or 
with any trust company or trust companies in Canada named in the Notice of redemption to the 



credit of a special account or accounts in trust for the respective Holders of such shares, to be paid 
to them respectively upon surrender to such bank or banks or trust company or trust companies of 
the certificate or certificates representing the same, subject to the provisions of Article 13. Upon 
such deposit or deposits being made, such shares shall be deemed to be redeemed on the 
Redemption Date specified in the Notice of redemption. After the Corporation has made a deposit 
as aforesaid with respect to any shares, the Holders thereof shall not, from and after the 
Redemption Date, be entitled to exercise any of the rights of shareholders in respect thereof and 
the rights of the Holders thereof shall be limited to receiving the Redemption Price with respect to 
each Series 3 Preferred Share, without interest. Any interest allowed on such deposit shall belong 
to the Corporation. Subject to applicable law, redemption monies that are represented by a cheque 
which has not been presented to the Corporation’s bankers for payment or that otherwise remain 
unclaimed (including monies held in deposit as provided for above) for a period of two years from 
the date specified for redemption shall be forfeited to the Corporation.  

5 RESTRICTIONS ON DIVIDENDS AND RETIREMENT AND ISSUE OF 
SHARES 

Subject to the solvency requirements under the Act and so long as any of the Series 3 Preferred 
Shares are outstanding, the Corporation shall not, without the approval of the Holders: 

(a) declare, pay or set apart for payment any dividends (other than dividends payable 
in Junior Shares) in respect of any Junior Shares; 

(b) except out of the net cash proceeds of a substantially concurrent issue of Junior 
Shares, redeem or call for redemption, purchase or otherwise pay off, retire or make 
any return of capital in respect of any Junior Shares; 

(c) except in accordance with Article 4 herein, redeem or call for redemption, purchase, 
or otherwise pay off or retire for value or make any return of capital in respect of 
less than all of the Series 3 Preferred Shares then outstanding; or  

(d) except pursuant to any purchase obligation, sinking fund, retraction privilege or 
mandatory redemption provisions attaching thereto, redeem or call for redemption, 
purchase or otherwise pay off, retire or make any return of capital in respect of any 
shares subsequently authorized that rank on parity with the Preferred Shares;  

unless, in each such case, all accrued and unpaid Series 3 Dividends up to and including the Series 
3 Dividend payable for the last completed Dividend Period, and all accrued and unpaid dividends 
up to and including the dividend  payable for the last completed period for which dividends were 
payable on all shares ranking on parity or senior to the Preferred Shares, have been declared and 
paid or set apart for payment. 

6 PURCHASE FOR CANCELLATION 

Subject to applicable law and requirements of any exchange on which the Series 3 Preferred Shares 
may be listed at such time, the solvency requirements under the Act and Article 5, the Corporation 
may at any time purchase for cancellation the whole or any part of the Series 3 Preferred Shares 



outstanding from time to time, in the open market through or from an investment dealer or any 
firm holding membership on a recognized stock exchange, or by private agreement or otherwise, 
at the lowest price or prices at which, in the opinion of the board of directors of the Corporation, 
such shares are obtainable. 

7 VOTING RIGHTS 

The Holders shall not be entitled to receive Notice or, attend or vote at any meetings of 
shareholders of the Corporation (except meetings at which only Holders may properly vote and 
are entitled to vote under these Articles and applicable law). No other voting rights shall attach to 
the Series 3 Preferred Shares in any circumstances.  

8 AMENDMENT 

The provisions attaching to the Series 3 Preferred Shares as a series may be repealed, altered, 
modified or amended from time to time, with such approval as may then be required by applicable 
law, subject to a minimum requirement that such approval be passed by the requisite affirmative 
vote of the votes cast at a meeting of the Holders of the Series 3 Preferred Shares duly called and 
held for that purpose, or given by resolution signed by the requisite percentage of Holders of Series 
3 Preferred Shares, in each case, in accordance with Article 9 hereof. 

9 APPROVAL OF HOLDERS OF SERIES 3 PREFERRED SHARES 

9.1 Approval 

Except as otherwise provided herein, any approval of the Holders as a series with respect to any 
matters requiring the consent of the Holders as a series may be given in such manner as may then 
be required by applicable law, subject to a minimum requirement that such approval be given by 
a resolution signed by the Holders owning not less than the percentage of the Series 3 Preferred 
Shares that would be necessary to authorize such action at a meeting at which all Holders were 
present and voted or represented by proxy or passed by the affirmative vote of at least 662/3% of 
the votes cast by the Holders at a meeting of the Holders duly called for that purpose and at which 
the Holders of at least 25% of the outstanding Series 3 Preferred Shares are present or represented 
by proxy. If at any such meeting the Holders of at least 25% of the then outstanding Series 3 
Preferred Shares are not present or represented by proxy within one half hour after the time 
appointed for such meeting, then the meeting shall be adjourned to such date not less than 5 days 
thereafter and to such time and place as may be designated by the chairman of such meeting, and 
no Notice need be given of such adjourned meeting. At such adjourned meeting, the Holders 
represented in person or by proxy may transact the business for which the meeting was originally 
called and the Holders then represented in person or by proxy shall form the necessary quorum.  

Each Series 3 Preferred Share shall entitle the Holder thereof to one vote for the purposes of any 
approval at a meeting of the Holders of the Series 3 Preferred Shares or by written consent.   



9.2 Formalities, etc. 

The proxy rules applicable to, the formalities to be observed in respect of the giving Notice of, and 
the formalities to be observed in respect of the conduct of, any meeting or any adjourned meeting 
of Holders shall be those from time to time prescribed by law. On every poll taken at every meeting 
of Holders, each such Holder entitled to vote thereat shall be entitled to one vote in respect of each 
Series 3 Preferred Share held. 

10 NO SINKING FUND 

Series 3 Preferred Shares are not subject to the operation of a sinking fund.

11 PREEMPTION 

Holders of Series 3 Preferred Shares shall not have any rights of preemption with regard to any 
shares in the capital of the Corporation. 

12 INTERPRETATION 

12.1 Definitions 

For the purposes hereof, the following capitalized terms shall have the following meanings, unless 
the context otherwise requires:  

(a) “accrued and unpaid dividends” means the aggregate of (i) all unpaid Series 3 
Dividends for any completed Dividend Period; and (ii) a cash amount calculated as 
though Series 3 Dividends had been accruing on a day to day basis from but 
excluding the date on which the Series 3 Preferred Shares were issued or the last 
quarterly dividend  was payable up to and including the date to which the 
computation of accrued dividends is to be made; provided in the case of each of (i) 
and (ii), (i) no amount shall be included in the accrued and unpaid Series 3 
Dividends that would result in the duplication in payment by the Corporation of the 
amount of any dividend  on the Series 3 Preferred Shares and (ii) no amount shall 
be included in the event that the Series 3 Preferred Shares are issued and 
outstanding for less than five (5) days; 

(b) “Act” means the Business Corporations Act (Ontario); 

(c) “Book-Entry System” means the record entry securities transfer and pledge system 
administered by the Depository in accordance with its operating rules and 
procedures in force from time to time or any successor system thereof. 

(d) “Common Shares” means the retractable common shares in the capital of the 
Corporation. 



(e) “Depository” means CDS Clearing and Depository Services Inc. and its nominees 
or any successor carrying on the business as a depository, which is approved by the 
Corporation. 

(f) “Dividend Payment Date” in respect of the dividends payable on the Series 3 
Preferred Shares means the last day of January, April, July and October in each 
year. 

(g) “Dividend Period” means the period from and including the Issue Date up to and 
including January 31, 2022, and, thereafter, the period from the date following a 
Dividend Payment Date up to and including the next succeeding Dividend Payment 
Date or the dissolution date of the Corporation, as applicable. 

(h) “Exchangeable Shares” means the non-voting exchangeable shares in the capital 
of the Corporation. 

(i) “Holder” has the meaning attributed to it in Section 2.1. 

(j) “Issue Date” means the date on which the Series 3 Preferred Shares are first issued. 

(k) “Junior Shares” means the Common Shares, the Non-Voting Common Shares 
Terms and the Exchangeable Shares in the capital of the Corporation. 

(l) “Non-Voting Common Shares” means the non-voting retractable shares in the 
capital of the Corporation. 

(m) “Notice” means any notice, payment, demand, request, report or other document 
required or permitted to be given or made under these Articles by the Corporation 
to a shareholder, or by a shareholder to the Corporation. 

(n) “Preferred Shares” means the preferred shares in the capital of the Corporation, 
issuable in series. 

(o) “Redemption Date” means the date that is the fifteenth anniversary of the Issue 
Date. 

(p) “Redemption Price” has the meaning attributed to it in Article 4. 

(q) “Series 3 Dividends” has the meaning attributed to it in Section 2.1. 

(r) “Series 3 Preferred Share Provisions” has the meaning attributed to it in the 
introductory paragraph to these terms and conditions. 

(s) “Series 3 Preferred Shares” has the meaning attributed to it in the introductory 
paragraph to these terms and conditions. 

(t) “US” means United States of America. 



1.1 Interpretation of terms 

In the provisions herein contained attaching to the Series 3 Preferred Shares: 

(a) in the event that any date on which any Series 3 Dividend is payable by the 
Corporation, or any date on or by which any other action is required to be taken by 
the Corporation or the Holders hereunder, is not a Business Day, then such dividend  
shall be payable, or such other action shall be required to be taken, on or by the next 
succeeding day that is a Business Day; 

(b) in the event of the non-receipt of a cheque by a Holder of Series 3 Preferred Shares 
entitled to the cheque, or the loss or destruction of the cheque, the Corporation, on 
being furnished with reasonable evidence of non-receipt, loss or destruction, and 
an indemnity reasonably satisfactory to the Corporation, will issue to the Holder a 
replacement cheque for the amount of the original cheque; and  

(c) the Corporation will be entitled to deduct or withhold from any amount payable to 
a Holder of Series 3 Preferred Shares under these Series 3 Preferred Shares 
Provisions any amount required by law to be deducted and withheld from that 
payment. 

13 BOOK-ENTRY SYSTEM 

13.1 Transfers etc. Through Participants 

If the Series 3 Preferred Shares are held through the Book-Entry System then the beneficial owner 
thereof shall provide instructions with respect to Series 3 Preferred Shares only to the Depository 
participant through whom such beneficial owner holds such Series 3 Preferred Shares and 
registrations of ownership, transfers, purchases, surrenders and exchanges of Series 3 Preferred 
Shares will be made only through the Book–Entry System. Beneficial owners of Series 3 Preferred 
Shares will not have the right to receive share certificates representing their ownership of the Series 
3 Preferred Shares. 

13.2 Depository is Registered Holder 

For the purposes of these Series 3 Preferred Share Provisions, as long as the Depository, or its 
nominee, is the registered Holder of the Series 3 Preferred Shares, the Depository, or its nominee, 
as the case may be, will be considered the sole Holder of the Series 3 Preferred Shares for the 
purpose of receiving Notices or payments on or in respect of the Series 3 Preferred Shares, 
including payments of Series 3 Dividends, the Redemption Price or accrued and unpaid Series 3 
Dividends.



SCHEDULE A 

EXCHANGE REQUEST 

[TO BE PRINTED ON EXCHANGEABLE SHARE CERTIFICATES] 

To: Partners Value Investments LP (the “Partnership”) and Partners Value Investments Inc. (the 
“Company”) 

This notice is given pursuant to Article 6 of the provisions (the “Exchangeable Share 
Provisions”) attaching to the shares(s) represented by this certificate and all capitalized words and 
expressions used in this notice that are defined in the Exchangeable Share Provisions have the 
meanings ascribed to such words and expressions in such Exchangeable Share Provisions. 

The undersigned hereby notifies the Company that, subject to the Exchange Call Right referred to 
below, the undersigned desires to have the Company redeem in accordance with Article 6 of the 
Exchangeable Share Provisions: 

all shares(s) represented by this certificate; or  

_________ share(s) only represented by this certificate. 

The undersigned acknowledges the overriding Exchange Call Right of the Partnership to purchase 
all but not less than all the Exchanged Shares from the undersigned and that this notice is and will 
be deemed to be a revocable offer by the undersigned to sell the Exchanged Shares to the 
Partnership in accordance with the Exchange Call Right on the Exchange Date for the Exchange 
Call Purchase Price and on the other terms and conditions set out in Section 6.2 of the 
Exchangeable Share Provisions. If the Partnership determines not to exercise its Exchange Call 
Right, the Company will notify the undersigned of such fact as soon as possible. This Exchange 
Request, and this offer to sell the Exchanged Shares to the Partnership, may be revoked and 
withdrawn by the undersigned only by notice in writing given to the Company at any time before 
the close of business on the Business Day immediately preceding the Exchange Date. 

The undersigned acknowledges that if, as a result of solvency provisions of applicable Law, the 
Company is unable to redeem all Exchanged Shares and provided that the Partnership has not 
exercised the Exchange Call Right with respect to the Exchanged Shares, the Partnership will be 
required to purchase the unredeemed Exchanged Shares. 

The undersigned hereby represents and warrants to the Partnership and the Company that the 
undersigned: 

 is 
(select one) 

 is not 
a non-resident of Canada for purposes of the Income Tax Act (Canada). The undersigned 
acknowledges that in absence of an indication that the undersigned is not a non-resident of Canada, 



withholding on account of Canadian tax may be made from amounts payable to the undersigned 
on the redemption or purchase of the Exchanged Shares. 

The undersigned hereby represents and warrants to the Company and the Partnership that the 
undersigned has good title to, and owns, the unit(s) represented by this certificate to be acquired 
by the Company or the Partnership as the case may be, free and clear of all liens, claims, 
encumbrances, security interests and adverse claims. 

(Date) 

(Signature of Shareholder) 

(Guarantee of Signature) 

 Please check box if the securities and any cheque(s) resulting from the exchange or 
purchase of the Exchanged Shares are to be held for pick-up by the shareholder at the principal 
transfer office of the Transfer Agent in Toronto, Ontario, failing which such securities and any 
cheque will be mailed to the last address of the shareholder as it appears on the register. 

NOTE: This panel must be completed and this certificate, together with such additional documents 
as the Transfer Agent and the Company may require, must be deposited with the Transfer Agent 
at its principal transfer office in Toronto, Ontario. The securities and any cheque resulting from 
the exchange or purchase of the Exchanged Shares will be issued and registered in, and made 
payable to respectively, the name of the shareholder as it appears on the register of the Company 
and the securities and cheque resulting from such exchange or purchase will be delivered to such 
shareholder as indicated above, unless the form appearing immediately below is duly completed. 

Date:  ________________________________ 

Name of Person in Whose Name Securities or Cheque(s) 
Are to be Registered, Issued or Delivered (please print) 

Street Address or P.O. Box 

City, Province and Postal Code 

Signature of Shareholder 



Signature Guaranteed by 

NOTE: If this Exchange Request is for less than all of the share(s) represented by this certificate, 
a certificate representing the remaining shares of the Company will be issued and registered in the 
name of the shareholder as it appears on the register of the Company. 



 

Exhibit 2 
Amalco Share Terms 



A. Exchangeable Shares

1. INTERPRETATION 

1.1 Definitions 

For the purposes of these provisions: 

“1933 Act” means the United States Securities Act of 1933, as amended, and the rules and 
regulations promulgated thereunder; 

“Act” means the Business Corporations Act (Ontario), as amended; 

“Arrangement” means the arrangement under section 182 of the Business Corporations Act 
(Ontario) on the terms and subject to the conditions set out in the Plan of Arrangement. 

“Arrangement Agreement” means the arrangement agreement dated September 21, 2023 
between Partners Value Investments Inc. (a predecessor of the Company), Partners Limited, 
Partners Value Investments LP and PVI Management Trust, as the same may be amended, 
supplemented or otherwise modified from time to time in accordance with the terms thereof. 

“Articles” means the articles of amalgamation of the Company as they may be amended from 
time to time.

“Board of Directors” means the board of directors of the Company.

“Business Day” means every day except a Saturday or Sunday, or a day which is a statutory or 
civic holiday in the Province of Ontario.

“Call Notice” has the meaning ascribed thereto in Section 6.2(b) of these share provisions.

“certificate” means a share certificate or a Direct Registration System statement evidencing the 
registered ownership of Exchangeable Shares, as applicable.

“Company” means Partners Value Investments Inc., a corporation formed under the laws of the 
Province of Ontario.

“Contract” means any contract, instrument, franchise, loan or credit agreement, note, bond, 
mortgage, indenture, lease or other property agreement, partnership or joint venture agreement or 
other legally binding agreement, arrangement or understanding whether written or oral. 

“Control” means the control by one Person of another Person in accordance with the following: a 
Person (“A”) controls another Person (“B”) where A has the power to determine the management 
and policies of B by contract or status (for example, the status of A being the general partner of B) 
or by virtue of the beneficial ownership of or control over a majority of the voting interests in B; 
and, for certainty and without limitation, if A owns or has control over shares or other securities to 
which are attached more than 50% of the votes permitted to be cast in the election of directors to the 
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Governing Body of B, or A is the general partner of B, a limited partnership, then in each case A 
Controls B for this purpose; and the term “Controlled” has the corresponding meaning.

“Court” means the Ontario Superior Court of Justice (Commercial List).

“Current Market Price” of an Equity LP Unit at any date means the price per share equal to the 
weighted average price at which the Equity LP Units have traded during the 10 consecutive trading 
days ending immediately prior to such date, on the TSXV, or, if the Equity LP Units are not listed 
thereon, on any stock exchange on which such securities are listed as may be selected for such purpose 
by the directors or, if such securities are not listed on any stock exchange, then on such over-the-
counter market in Canada as may be selected for such purpose by the directors, provided further that 
if the Equity LP Units are not then listed on any Canadian stock exchange or traded in the over-the 
counter market, then the Current Market Price shall be determined by such firm of independent 
chartered accountants as may be selected by the directors of the Company.

“Director” means the Director duly appointed pursuant to Section 278 of the Act. 

“Distribution” has the meaning ascribed thereto in Section 3.1 of these share provisions.

“Equity LP Distribution Declaration Date” means the date on which the General Partner 
declares any distribution on the Equity LP Units.

“Equity LP Units” means the non-voting equity limited partnership units of the Partnership, and 
any other securities into which such units may be changed or for which such units may be 
exchanged (whether or not the Partnership will be the issuer of such securities) or any other 
consideration which may be received by the holders of such units pursuant to a recapitalization, 
reconstruction, reorganization or reclassification of, or merger, liquidation or similar transaction 
affecting, such units.

“Exchange Call Purchase Price” has the meaning ascribed thereto in Section 6.2(a) of these 
share provisions. 

“Exchange Call Right” has the meaning ascribed thereto in Section 6.2(a) of these share 
provisions.

“Exchange Date” has the meaning ascribed thereto in Section 6.1(a) of these share provisions. 

“Exchange Price” has the meaning ascribed thereto in Section 6.1(a) of these share provisions. 

“Exchange Request” has the meaning ascribed thereto in Section 6.1(a) of these share provisions.

“Exchangeable Share Consideration” means, with respect to each Exchangeable Share, for any 
acquisition of, redemption of, or distribution of assets of the Company in respect of such 
Exchangeable Share or purchase of such Exchangeable Share pursuant to these share provisions 
or the Support Agreement: 

(a) the Current Market Price of one Equity LP Unit; plus 
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(b) if applicable, a cheque or cheques payable at par at any branch of the bankers of the 
payor in the amount of all declared payable and unpaid cash distributions; plus 

(c) if applicable, such stock or other property constituting any declared, payable and 
unpaid non-cash distributions, 

provided that: (i) the part of the consideration which represents (a) above will be fully paid and 
satisfied by the delivery of one Equity LP Unit, such unit to be duly issued, fully paid and non-
assessable; (ii) the part of the consideration which represents (c) above will be fully paid and 
satisfied by delivery of such non-cash items; (iii) any such consideration will be delivered free and 
clear of any lien, claim, encumbrance, security interest or adverse claim or interest; and (iv) any 
such consideration will be paid less any Tax required to be deducted and withheld therefrom and 
without interest. 

“Exchangeable Share Price” means, for each Exchangeable Share, an amount equal to the 
aggregate of: 

(a) the Current Market Price of one Equity LP Unit; plus 

(b) an additional amount equal to the full amount of all cash distributions declared, 
payable and unpaid, on such Exchangeable Share; plus 

(c) an additional amount equal to the full amount of all distributions declared and 
payable or paid on Equity LP Units which have not been declared or paid on 
Exchangeable Shares in accordance herewith; plus 

(d) an additional amount representing the full amount of all non-cash distributions 
declared, payable and unpaid, on Exchangeable Shares.

“Exchangeable Share Provisions” means the rights, privileges, restrictions and conditions set 
out herein.

“Exchangeable Shares” means the non-voting exchangeable shares in the capital of the 
Company, having substantially the rights, privileges, restrictions and conditions set forth in these 
share provisions.

“Exchanged Shares” has the meaning ascribed thereto in Section 6.1(a) of these share provisions.

“General Partner” means PVI Management Trust, the general partner of the Partnership, and 
includes any person who becomes a successor or replacement general partner of the Partnership 
after the date hereof.

“Governing Body” means (i) with respect to a corporation or limited company, the board of 
directors of such corporation or limited company, (ii) with respect to a limited liability company, 
the manager(s), director(s) or managing partner(s) of such limited liability company, (iii) with 
respect to a partnership, the board, committee or other body of each general partner or managing 
partner of such partnership, respectively, that serves a similar function (or if any such general 
partner is itself a partnership, the board, committee or other body of such general or managing 
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partner’s general or managing partner that serves a similar function), and (iv) with respect to any 
other Person, the body of such Person that serves a similar function, and in the case of each of (i) 
through (iv) includes any committee or other subdivision of such body and any Person to whom 
such body has delegated any power or authority, including any officer or managing director.

“Governmental Entity” means (a) any supranational, international, multinational, national, federal, 
provincial, state, regional, municipal, local or other government, governmental or public department, 
ministry, central bank, court, tribunal, arbitral body, office, Crown corporation, commission, 
commissioner, board, bureau or agency, whether domestic or foreign, (b) any subdivision, agent or 
authority of any of the foregoing, (c) any quasi-governmental or private body, including any tribunal, 
commission, regulatory agency or self-regulatory organization, exercising any regulatory, 
expropriation or Taxing Authority, or (d) stock exchange, automated quotation system, self-
regulatory authority or securities authority, including, without limitation, the TSXV. 

“Laws” means all federal, provincial, state, municipal, regional and local laws (including common 
law), by-laws, statutes, rules, regulations, principles of law and equity, orders, rulings, certificates, 
ordinances, judgments, injunctions, determinations, awards, decrees, legally binding codes, 
policies or other requirements, whether domestic or foreign, and the terms and conditions of any 
grant of approval, permission, authority or license of any Governmental Entity, and the term 
“applicable” with respect to such Laws and in a context that refers to one or more Persons, means 
such Laws as are binding upon or applicable to such Person or its assets.

“Liquidation Amount” has the meaning ascribed thereto in Section 5.1(a) of these share 
provisions.

“Liquidation Call Purchase Price” has the meaning ascribed thereto in Section 5.2(a) of these 
share provisions.

“Liquidation Call Right” has the meaning ascribed thereto in Section 5.2(a) of these share 
provisions.

“Liquidation Date” has the meaning ascribed thereto in Section 5.1(a) of these share provisions. 

“Liquidity Transaction” will be deemed to have occurred if: 

(a) any Person, firm or corporation acquires directly or indirectly, more than 90% of 
the issued and outstanding Equity LP Units in a take-over bid; 

(b) the unitholders of the Partnership approve a liquidation of the Partnership; or 

(c) the Partnership sells or disposes of all or substantially all of its assets and the Board 
of Directors determines that it is not reasonably practicable to substantially replicate 
the terms and conditions of the Exchangeable Shares in connection with such 
transaction and that the redemption of all but not less than all of the outstanding 
Exchangeable Shares is necessary to enable the completion of such transaction. 

“Non-Voting Retractable Common Shares” means the Non-Voting Retractable Common 
Shares in the capital of the Company.



- 5 - 

“Other Entity” has the meaning ascribed thereto in Section 10.2(a)(iii).  

“Other Units” has the meaning ascribed thereto in Section 10.2(a)(iii).

“Partnership” means Partners Value Investments L.P.

“Partnership Special Event” has the meaning ascribed thereto in Section 10.1(a) of these share 
provisions.

“Partnership Successors” has the meaning ascribed thereto in Section 11.2(b) of these share 
provisions. 

“Partnership Transfer Agent” means the transfer agent duly appointed by the Partnership to act 
as registrar and transfer agent for the Equity LP Units, from time to time. 

“Person” means any natural person, partnership, limited partnership, limited liability partnership, 
joint venture, syndicate, sole proprietorship, company or corporation (with or without share capital), 
limited liability corporation, unlimited liability company, joint stock company, unincorporated 
association, trust, trustee, executor, administrator or other legal personal representative, 
Governmental Entity or other entity however designated or constituted and pronouns have a 
similarly extended meaning. 

“Plan of Arrangement” means the plan of arrangement attached as Schedule A to the 
Arrangement Agreement, as amended or supplemented from time to time. 

“PVI Warrant” means one (1) share purchase warrant of the Company entitling the holder thereof 
to purchase one (1) Exchangeable Share for every five (5) share purchase warrants of the Company 
held by such holder in accordance with the terms and conditions of the PVI Warrant Indenture, 
and subject to adjustment in accordance therewith.

“PVI Warrant Indenture” means the warrant indenture between the Company and TSX Trust 
Company.

“Redemption Call Purchase Price” has the meaning ascribed thereto in Section 7.2(a) of these 
share provisions.

“Redemption Call Right” has the meaning ascribed thereto in Section 7.2(a) of these share 
provisions.

“Redemption Date” means the date, if any, established by the Board of Directors for the 
redemption by the Company of all but not less than all of the outstanding Exchangeable Shares, 
which date will be no earlier than June 30, 2026, unless:

(a) there are no PVI Warrants outstanding and the aggregate number of Exchangeable 
Shares issued and outstanding (other than Exchangeable Shares held by the 
Partnership or its Subsidiaries) is less than 5% of the number of Exchangeable 
Shares which could be acquired under the PVI Warrants that were issued under the 
Arrangement and as such number of shares may be adjusted as deemed appropriate 
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by the Board of Directors to give effect to any subdivision, combination or 
consolidation of or share dividend on the Exchangeable Shares, any issue or 
distribution of rights to acquire Exchangeable Shares or securities exchangeable for 
or convertible into Exchangeable Shares, any issue or distribution of other 
securities or rights or evidences of indebtedness or assets, or any other capital 
reorganization or other transaction affecting the Exchangeable Shares in which case 
the Board of Directors may accelerate such redemption date to such date, as they 
may determine, upon at least 30 days’ prior written notice to the registered holders 
of the Exchangeable Shares; or 

(b) a Liquidity Transaction occurs, in which case, provided that the Board of Directors 
determines, in good faith and in its sole discretion, that it is not reasonably 
practicable to substantially replicate the terms and conditions of the Exchangeable 
Shares in connection with such a Liquidity Transaction and that the redemption of 
all but not less than all of the outstanding Exchangeable Shares is necessary to 
enable the completion of such Liquidity Transaction in accordance with its terms, 
the Board of Directors may accelerate such redemption date to such date as it may 
determine, upon such number of days prior written notice to the registered holders 
of the Exchangeable Shares as the Board of Directors may determine to be 
reasonably practicable in such circumstances; 

provided, however, that the accidental failure or omission to give any notice of redemption under 
clauses (a) or (b) above to any of such holders of Exchangeable Shares will not affect the validity 
of any such redemption. 

“Redemption Price” has the meaning ascribed thereto in Section 7.1(a) of these share provisions. 

“Retractable Common Shares” means the Retractable Common Shares in the capital of the 
Company.

“Subdivision” has the meaning ascribed thereto in Section 3.2 of these share provisions.

“Subsidiary” means, with respect to any Person, (i) any other Person that is directly or indirectly 
Controlled by such Person, (ii) any trust in which such Person holds all of the beneficial interests, or 
(iii) any partnership, limited liability company or similar entity in which such Person holds all of the 
interests other than the interests of any general partner, managing member or similar Person.

“Support Agreement” means the support agreement to be entered into by the Company in 
connection with the creation of the Exchangeable Shares between the Partnership and the 
Company, as may be amended, supplemented or otherwise modified from time to time in 
accordance with the terms thereof, the purpose of which is for the Partnership and the Company 
to covenant to do all things reasonably necessary and desirable to enable and permit the Company 
to perform its obligations under the Exchangeable Shares.

“Tax” and “Taxes” means all taxes, assessments, charges, dues, duties, rates, fees, imposts, levies 
and similar charges of any kind lawfully levied, assessed or imposed by any Governmental Entity, 
including all income taxes (including any tax on or based upon net income, gross income, income as 
specially defined, earnings, profits or selected items of income, earnings or profits) and all capital 
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taxes, goods and services taxes, gross receipts taxes, environmental taxes and charges, sales taxes, 
use taxes, ad valorem taxes, value added taxes, subsoil use or extraction taxes and ownership fees, 
transfer taxes (including, without limitation, taxes relating to the transfer of interests in real property 
or entities holding interests therein), franchise taxes, licence taxes, withholding taxes, health taxes, 
payroll taxes, employment taxes, Canada or Quebec Pension Plan premiums, excise, severance, social 
security, workers’ compensation, employment/unemployment insurance or compensation taxes, 
mandatory pension and other social fund taxes or premium, stamp taxes, occupation taxes, premium 
taxes, property taxes, windfall profits taxes, alternative or add-on minimum taxes, goods and 
services tax, harmonized sales tax, customs duties or other taxes, fees, imports, assessments or 
charges or any kind whatsoever, and any instalments in respect thereof, together with any interest, 
fines and any penalties or additional amounts imposed by any Taxing Authority (domestic or 
foreign) and including any amount in respect of the foregoing as a transferee or successor, 
guarantor or surety or in a similar capacity under any Contract or by operation of Law.

“Tax Act” means the Income Tax Act (Canada) and the regulations thereunder, as amended from 
time to time.

“Taxing Authority” means any Governmental Entity exercising regulatory authority in respect 
of any Taxes.

“Transfer Agent” means the transfer agent duly appointed by the Company to act as registrar and 
transfer agent for the Exchangeable Shares, from time to time.

“TSXV” means the TSX Venture Exchange. 

“U.S. Legend” has the meaning ascribed thereto in Section 6.3(a) of these share provisions. 

2. RANKING OF EXCHANGEABLE SHARES 

2.1 Ranking 

Holders of Exchangeable Shares will rank subordinate to the Retractable Common Shares and the 
Non-Voting Retractable Common Shares (collectively, the “Common Shares”) with respect to 
the payment of dividends but will rank senior to the Common Shares with respect to the 
distribution of assets in the event of the liquidation, dissolution or winding-up of the Company, 
whether voluntary or involuntary, or any other distribution of the assets of the Company among 
its holders for the purpose of winding up its affairs as and to the extent provided in Article 5 of 
these share provisions. 

3. DIVIDENDS 

3.1 Dividends 

A holder of an Exchangeable Share will be entitled to receive and the Board of Directors will, 
subject to applicable Law, on each Distribution Declaration Date, declare a dividend on each 
Exchangeable Share: 
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(a) in the case of a cash distribution declared on the Equity LP Units, in an amount in 
cash for each Exchangeable Share equal to the cash distribution declared on each 
Equity LP Unit on the Distribution Declaration Date; 

( b ) in the case of a stock distribution or distribution declared on the Equity LP Units to 
be paid in Equity LP Units, subject to Section 3.2 hereof, by the issue or transfer by 
the Company of such number of Exchangeable Shares for each Exchangeable Share 
as is equal to the number of Equity LP Units to be paid on each Equity LP Unit; or 

( c ) in the case of a distribution declared on the Equity LP Units in property other than 
cash or Equity LP Units, in such type and amount of property for each 
Exchangeable Share as is the same as or economically equivalent to (to be 
determined by the Board of Directors as contemplated by Section 3.6 hereof) the 
type and amount of property declared as a distribution on each Equity LP Unit. 

Such dividends shall be paid out of money, assets or property of the Company properly applicable 
to the payment of dividends, or out of authorized but unissued shares of the Company, as 
applicable. Subject to Section 3.2, the holders of Exchangeable Shares will not be entitled to any 
dividends other than or in excess of the dividends referred to in this Section 3.1. 

All or a portion of the capital attributable to the Exchangeable Shares may be paid as a distribution 
(a “Distribution”), in lieu of the dividends that are required to be paid on the Exchangeable Shares. 
Distributions may be paid on Exchangeable Shares in cash or in specie. 

3.2 Subdivision on Stock Distribution 

In the case of a stock distribution declared on the Equity LP Units to be paid in Equity LP Units, 
in lieu of declaring the stock dividend contemplated by Section 3.1(b) hereof on the Exchangeable 
Shares, the Board of Directors may, in good faith and in its discretion and subject to applicable 
Law and to obtaining all required regulatory approvals, subdivide, redivide or change (the 
“Subdivision”) each issued and unissued Exchangeable Share on the basis that each Exchangeable 
Share before the Subdivision becomes a number of Exchangeable Shares equal to the sum of: (i) 
one Equity LP Unit; and (ii) the number of Equity LP Units to be paid as a stock distribution on 
each Equity LP Unit. In making such Subdivision, the Board of Directors will consider the effect 
thereof upon the then outstanding Exchangeable Shares and the general taxation consequences of 
the Subdivision to the holders of the Exchangeable Shares (other than the Company and its 
Subsidiaries). In such instance, and notwithstanding any other provision hereof, such Subdivision, 
will become effective on the effective date specified in Section 3.4 without any further act or 
formality on the part of the Board of Directors or of the holders of Exchangeable Shares. For 
greater certainty, subject to applicable Law, no approval of the holders of Exchangeable Shares 
will be required to give effect to such Subdivision. 

3.3 Payment of Dividends 

Cheques of the Company payable at par at any branch of the bankers of the Company will be 
issued in respect of any cash dividends contemplated by Section 3.1(a) hereof and the sending of 
such cheque to each holder of an Exchangeable Share will satisfy the cash dividend represented 
thereby unless the cheque is not paid on presentation. Subject to the requirements of applicable 
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Law with respect to unclaimed property, no holder of an Exchangeable Share will be entitled to 
recover by action or other legal process against the Company any dividend that is represented by 
a cheque that has not been duly presented to the Company’s bankers for payment or that otherwise 
remains unclaimed for a period of five years from the date on which such dividend was first 
payable. Subject to applicable Law and any applicable requirements of a central depository for 
securities, certificates registered in the name of the registered holder of Exchangeable Shares will 
be issued or transferred in respect of any stock dividends or other dividends contemplated by 
Section 3.1(b) hereof or any Subdivision contemplated by Section 3.2 hereof and the sending of 
such a certificate to each holder of an Exchangeable Share will satisfy the stock dividend or other 
dividend represented thereby. Such other type and amount of property in respect of any dividends 
contemplated by Section 3.1(c) hereof will be issued, distributed or transferred by the Company 
in such manner as it will determine and the issuance, distribution or transfer thereof by the 
Company to each holder of an Exchangeable Share will satisfy the dividend represented thereby. 
Subject to the requirements of applicable Law with respect to unclaimed property, no holder of an 
Exchangeable Share will be entitled to recover by action or other legal process against the 
Company any dividend that is represented by a cheque that has not been duly presented to the 
Company’s bankers for payment or that otherwise remains unclaimed for a period of five years 
from the date on which such dividend was first payable. 

3.4 Record and Payment Dates 

The record date for the determination of the holders of Exchangeable Shares entitled to receive 
payment of, and the payment date for, any dividend declared on the Exchangeable Shares under 
Section 3.1 hereof will be the same dates as the record date and payment date, respectively, for the 
corresponding distribution declared on the Equity LP Units. The record date for the determination 
of the holders of Exchangeable Shares entitled to receive Exchangeable Shares in connection with 
any Subdivision of the Exchangeable Shares under Section 3.2 hereof and the effective date of 
such Subdivision will be the same dates as the record date and payment date, respectively, for the 
corresponding distribution declared on the Equity LP Units. 

3.5 Partial Payment 

If on any payment date for any dividends declared on the Exchangeable Shares under Section 3.1 
hereof the dividends are not paid in full on all of the Exchangeable Shares then outstanding, any 
such dividends that remain unpaid will be paid on a subsequent date or dates determined by the 
Board of Directors on which the Company will have sufficient moneys or other assets properly 
applicable to the payment of such dividends. 

3.6 Economic Equivalence 

For the purposes of Section 3.1 and Section 3.2 hereof, the Board of Directors will determine, 
acting in good faith and in its sole discretion (with the assistance of such reputable and qualified 
independent financial advisors and/or other experts as the Board of Directors may require), 
economic equivalence and each such determination will be conclusive and binding on the 
Company and its shareholders. In making each such determination, the following factors will, 
without excluding other factors determined by the Board of Directors to be relevant, be considered 
by the Board of Directors: 
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(a) in the case of any stock distribution or other distribution payable in Equity LP Units, 
the number of such units issued in proportion to the number of Equity LP Units 
previously outstanding; 

(b) in the case of the issuance or distribution of any rights, options or warrants to 
subscribe for or purchase Equity LP Units (or securities exchangeable for or 
convertible into or carrying rights to acquire Equity LP Units), the relationship 
between the exercise price of each such right, option or warrant and the Current 
Market Price, the volatility of Equity LP Units and the term of any such instrument; 

(c) in the case of the issuance or distribution of any other form of property (including, 
without limitation, any units or securities of the Partnership other than Equity LP 
Units, any rights, options or warrants other than those referred to in Section 3.6(b) 
hereof, any evidences of indebtedness of the Partnership or any assets of the 
Partnership), the relationship between the fair market value (as determined by the 
Board of Directors in the manner contemplated above) of such property to be issued 
or distributed with respect to each outstanding Equity LP Unit and the Current 
Market Price; 

(d) in the case of any subdivision, redivision or change of the then outstanding Equity 
LP Units into a greater number of Equity LP Units or the reduction, combination, 
consolidation or change of the then outstanding Equity LP Units into a lesser 
number of Equity LP Units or any merger, reorganization or other transaction 
affecting the Equity LP Units, the effect thereof upon the then outstanding Equity 
LP Units; and 

(e) in all such cases, the general taxation consequences of the relevant event to holders 
of Exchangeable Shares compared to holders of Equity LP Units except for any 
differing consequences arising as a result of differing marginal taxation rates and 
without regard to the individual circumstances of holders of Exchangeable Shares. 

4. CERTAIN RESTRICTIONS 

4.1 Certain Restrictions 

So long as any of the Exchangeable Shares are outstanding, the Company will not at any time 
without, but may at any time with, the approval of the holders of the Exchangeable Shares given 
as specified in Section 9.2 hereof: 

(a) pay any dividends on any securities of the Company ranking junior to the 
Exchangeable Shares with respect to the payment of dividends, other than stock 
dividends payable in securities ranking junior to the Exchangeable Shares; 

( b ) redeem, purchase, or make any capital distribution in respect of, any securities ranking 
junior to the Exchangeable Shares with respect to the payment of dividends or the 
distribution of the assets in the event of the liquidation, dissolution or winding up 
of the Company, whether voluntary or involuntary, or any other distribution of the 
assets of the Company among its holders for the purpose of winding up its affairs; 
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(c) redeem, purchase, or make any capital distribution in respect of, any other securities 
of the Company ranking equally with the Exchangeable Shares with respect to the 
payment of dividends or the distribution of assets in the event of the liquidation, 
dissolution or winding-up of the Company, whether voluntary or involuntary, or 
any other distribution of the assets of the Company among its holders for the 
purpose of winding up its affairs; or 

(d) issue any securities other than Exchangeable Shares and any other securities 
ranking junior to the Exchangeable Shares in the event of liquidation, dissolution 
or winding-up of the Company, other than by way of stock dividends to the holders 
of such securities, 

provided that the restrictions in Sections 4.1(a), 4.1(b) and 4.1(c) hereof will not apply if all 
dividends on the outstanding Exchangeable Shares corresponding to distributions declared and 
paid to date on the Equity LP Units will have been declared and paid in full on the Exchangeable 
Shares. 

5. LIQUIDATION 

5.1 Participation Upon Liquidation, Dissolution or Winding-Up of the Company 

(a) Subject to applicable Law and the due exercise by the Partnership of a Liquidation 
Call Right, in the event of the liquidation, dissolution or winding up of the 
Company or any other distribution of the assets of the Company among its holders 
for the purpose of winding up its affairs, a holder of Exchangeable Shares will be 
entitled to receive from the assets of the Company in respect of each Exchangeable 
Share held by such holder on the effective date of such liquidation, dissolution or 
winding up or other distribution (the “Liquidation Date”), before any distribution 
of any part of the assets of the Company among the holders of the Retractable 
Common Shares or Non-Voting Retractable Common Shares or any other securities 
ranking junior to the Exchangeable Shares, an amount per share equal to the 
Exchangeable Share Price applicable on the last Business Day prior to the 
Liquidation Date (the “Liquidation Amount”), which will be satisfied in full by 
the Company causing to be delivered to such holder the Exchangeable Share 
Consideration representing the Liquidation Amount. 

(b) Provided the Liquidation Call Right has not been exercised by the Partnership, on 
or promptly after the Liquidation Date, the Company will cause to be delivered to 
the holders of the Exchangeable Shares the Liquidation Amount for each such 
Exchangeable Share upon presentation and surrender of the certificates representing 
such Exchangeable Shares, together with such other documents and instruments as 
may be required to effect a transfer of Exchangeable Shares under the Act, articles and 
by-laws of the Company and such additional documents and instruments as the 
Company may reasonably require, at the registered office of the Company or at any 
place in Canada as may be specified by the Company by notice to the holders of the 
Exchangeable Shares. Payment of the aggregate Liquidation Amount for such 
Exchangeable Shares will be satisfied by causing to be delivered to each holder, at the 
address of the holder recorded in the register of the Company for the Exchangeable 
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Shares or by holding for, pick-up by the holder at the registered office of the Company 
or at any place in Canada as may be specified by the Company by notice to the holders 
of Exchangeable Shares on behalf of the Company, the Exchangeable Share 
Consideration representing the aggregate Liquidation Amount. On and after the 
Liquidation Date, the holders of the Exchangeable Shares will cease to be holders of 
such Exchangeable Shares and will not be entitled to exercise any of the rights of 
holders in respect thereof other than the right to receive their proportionate part of the 
aggregate Liquidation Amount, unless payment of the total Liquidation Amount for 
such Exchangeable Shares will not be made upon presentation and surrender of 
certificates in accordance with the foregoing provisions, in which case the rights of the 
holders will remain unaffected until the Liquidation Amount has been paid in the 
manner hereinbefore provided. 

(c) The Company will have the right at any time after the Liquidation Date to transfer 
or cause to be issued or transferred, and deposited in a custodial account with any 
chartered bank or trust company in Canada named in such notice, the Liquidation 
Amount in respect of the Exchangeable Shares represented by certificates that have 
not at the Liquidation Date been surrendered by the holders thereof, such 
Liquidation Amount to be held by such bank or trust company as trustee for and on 
behalf of, and for the use and benefit of, such holders. Upon such deposit being 
made, the rights of a holder of Exchangeable Shares after such deposit will be 
limited to receiving its proportionate part of the Liquidation Amount for such 
Exchangeable Shares so deposited, without interest, and all distributions with 
respect to the Equity LP Units to which such holder is entitled with a record date 
after the date of such deposit and before the date of transfer of such Equity LP Units 
to such holder (in each case less any amounts withheld on account of Tax required 
to be deducted and withheld therefrom) against presentation and surrender of the 
certificates for the Exchangeable Shares held by the holder in accordance with the 
foregoing provisions. Upon such payment or deposit of the total Liquidation 
Amount, the holders of the Exchangeable Shares will thereafter be considered and 
deemed for all purposes to be holders of the Equity LP Units delivered to them or 
the custodian on their behalf. 

( d ) After the Company has satisfied its obligations to pay the holders of the 
Exchangeable Shares the total Liquidation Amount pursuant to this Section 5.1, 
such holders will not be entitled to share in any further distribution of the assets of 
the Company. 

5.2 Liquidation Call Rights 

(a) Subject to the limitations set forth in Section 5.2(b), the Partnership will have the 
overriding right (a “Liquidation Call Right”), in the event of and notwithstanding 
the proposed liquidation, dissolution or winding up of the Company or any other 
distribution of the assets of the Company for the purpose of winding up its affairs 
pursuant to Section 5.1 hereof, to purchase from all but not less than all of the 
holders of Exchangeable Shares on the Liquidation Date (other than the Partnership 
and its Subsidiaries) all but not less than all of the Exchangeable Shares held by 
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each such holder on payment by the Partnership of an amount per share equal to 
the Exchangeable Share Price applicable on the last Business Day prior to the 
Liquidation Date (the “Liquidation Call Purchase Price”), which will be satisfied 
in full by delivery to such holder of the Exchangeable Share Consideration. In the 
event of the exercise of a Liquidation Call Right, each holder of Exchangeable 
Shares (other than the Partnership and its Subsidiaries) will be obligated to sell all 
the Exchangeable Shares held by such holder to the Partnership on the Liquidation 
Date on payment by the Partnership to the holder of the Liquidation Call Purchase 
Price for each such share and the Company will have no obligation to pay any 
Liquidation Amount to the holders of such shares so purchased by the Partnership. 

(b) In order to exercise its Liquidation Call Right, the Partnership must notify in writing 
the Transfer Agent, as agent for the holders of Exchangeable Shares and the 
Company of its intention to exercise such right at least 30 days before the 
Liquidation Date in the case of a voluntary liquidation, dissolution or winding up 
of the Company and at least five Business Days before the Liquidation Date in the 
case of an involuntary liquidation, dissolution or winding up of the Company. The 
Transfer Agent will notify the holders of Exchangeable Shares as to whether or not 
a Liquidation Call Right has been exercised (such form of notice to be provided by 
the Partnership to the Transfer Agent) forthwith after the earlier of: (i) the date 
notice of exercise has been provided to the Transfer Agent; and (ii) the expiry of 
the date by which the same may be exercised. If the Partnership exercises its 
Liquidation Call Right in accordance with this Section 5.2, all obligations of the 
Company under Section 5.1 hereof will terminate and on the Liquidation Date the 
Partnership will purchase and the holders of Exchangeable Shares (other than the 
Partnership and its Subsidiaries) will sell all of their Exchangeable Shares then 
outstanding for a price per unit equal to the Liquidation Call Purchase Price 
(payable in the form of Exchangeable Share Consideration). 

(c) For the purposes of completing a purchase of the Exchangeable Shares pursuant to 
the exercise of a Liquidation Call Right, the Partnership will deposit or cause to be 
deposited, with the Transfer Agent, on or before the Liquidation Date, the 
Exchangeable Share Consideration representing the aggregate Liquidation Call 
Purchase Price. Provided that the aggregate Liquidation Call Purchase Price has 
been so deposited with the Transfer Agent, on and after the Liquidation Date 
holders of the Exchangeable Shares (other than the Partnership and its Subsidiaries) 
will cease to be holders of the Exchangeable Shares and will not be entitled to 
exercise any of the rights of holders in respect thereof other than the right to receive 
such holder’s proportionate part of the total Liquidation Call Purchase Price 
payable by the Partnership, without interest, upon presentation and surrender of 
certificates representing the Exchangeable Shares held by such holder and the 
holder will be deemed for all purposes to be a holder of Equity LP Units to which 
such holder is entitled. Upon surrender to the Transfer Agent of a certificate 
representing Exchangeable Shares, together with such other documents and 
instruments as may be required to effect a transfer of Exchangeable Shares under 
the Act and the Articles and by-laws of the Company and such additional 
documents and instruments as the Transfer Agent and the Company may reasonably 
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require, the holder of such surrendered certificate will be entitled to receive in 
exchange therefor, and the Transfer Agent on behalf of the Partnership will deliver 
to such holder, the Exchangeable Share Consideration representing the Liquidation 
Call Purchase Price. If the Partnership does not exercise its Liquidation Call Right 
in the manner described above, on the Liquidation Date the holders of 
Exchangeable Shares will be entitled to receive in exchange therefor the 
Liquidation Amount otherwise payable by the Company in connection with the 
liquidation, dissolution or winding up of the Company pursuant to Section 5.1 
hereof. 

6. EXCHANGE AT OPTION OF HOLDER 

6.1 Exchange at Option of Holder 

(a) Subject to applicable Law, Section 6.3 and the due exercise by the Partnership of 
the Exchange Call Right, a holder of Exchangeable Shares will be entitled at any 
time to require the Company to redeem, on the fifth Business Day after the date on 
which the Exchange Request is received by the Company (the “Exchange Date”), 
any or all of the Exchangeable Shares registered in the name of such holder for an 
amount per Exchangeable Share equal to the Exchangeable Share Price applicable 
on the last Business Day prior to the Exchange Date (the “Exchange Price”), 
which will be satisfied in full by the Company causing to be delivered to such 
holder the Exchangeable Share Consideration. The holder must give notice of a 
requirement to redeem by presenting and surrendering at the registered office of the 
Company or at any place in Canada as may be specified by the Company by notice 
to the holders of Exchangeable Shares the certificate or certificates representing the 
Exchangeable Shares that the holder desires to have the Company redeem, together 
with such other documents and instruments as may be required to effect a transfer 
of Exchangeable Shares under the Act and the Articles and by-laws of the Company 
and such additional documents, instruments as the Company may reasonably 
require, together with a duly executed statement (the “Exchange Request”) in the 
form of Schedule A hereto or in such other form as may be acceptable to the 
Company specifying that the holder desires to have all or any number specified 
therein of the Exchangeable Shares represented by such certificate or certificates 
(the “Exchanged Shares”) redeemed by the Company. 

(b) In the case of a redemption of Exchangeable Shares under this Section 6.1, upon 
receipt by the Company, or the Transfer Agent on behalf of the Company, in the 
manner specified in Section 6.1(a) hereof of a certificate representing the number 
of Exchangeable Shares which the holder desires to have the Company redeem and 
such additional documents and instruments as the Company may reasonably 
require, together with an Exchange Request, and provided that the Exchange 
Request is not revoked by the holder in the manner specified in Section 6.1(e) 
hereof and that the Partnership has not exercised the Exchange Call Right, the 
Company will redeem the Exchanged Shares effective at the close of business on 
the Exchange Date. On the Exchange Date, the Company will deliver or cause to 
be delivered to the relevant holder, at the address of the holder recorded in the 
register of the Company for the Exchangeable Shares or at the address specified in 
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the holder’s Exchange Request or by holding for pick-up by the holder at the 
registered office of the Company, or at any place in Canada, as may be specified 
by the Company by notice to the holders of Exchangeable Shares, the Exchangeable 
Share Consideration representing the Exchange Price and such delivery of such 
Exchangeable Share Consideration by or on behalf of the Company, will be deemed 
to be payment of and will satisfy and discharge all liability for the Exchange Price 
to the extent that the same is represented by such Exchangeable Share 
Consideration, unless such cheque comprising part of such Exchangeable Share 
Consideration is not paid on due presentation. If only a part of the Exchangeable 
Shares represented by any certificate is redeemed, a new certificate for the balance 
of such Exchangeable Shares will be issued to the holder at the expense of the 
Company.

(c) On and after the close of business on the Exchange Date, the holder of the Exchanged 
Shares will cease to be a holder of such Exchanged Shares and will not be entitled to 
exercise any of the rights of a holder in respect thereof, other than the right to receive 
its proportionate part of the total Exchange Price, unless upon presentation and 
surrender of certificates in accordance with the foregoing provisions, payment of the 
aggregate Exchange Price payable to such holder will not be made, in which case the 
rights of such holder will remain unaffected until such aggregate Exchange Price has 
been paid in the manner hereinbefore provided. On and after the close of business on 
the Exchange Date, provided that presentation and surrender of certificates and 
payment of such aggregate Exchange Price has been made in accordance with the 
foregoing provisions, the holder of the Exchanged Shares so redeemed by the 
Company will thereafter be considered and deemed for all purposes to be a holder 
of the Equity LP Units delivered to such holder. 

(d) Notwithstanding any other provision of this Section 6.1, the Company will not be 
obligated to redeem Exchanged Shares specified by a holder in an Exchange Request 
to the extent that such redemption of Exchanged Shares would be contrary to 
solvency requirements or other provisions of applicable Law. If the Company 
believes that on any Exchange Date it would not be permitted by any such provisions 
to redeem the Exchanged Shares tendered for redemption on such date, and the 
Partnership has not exercised its Exchange Call Right with respect to the Exchanged 
Shares, the Company will only be obligated to redeem Exchanged Shares specified 
by a holder in an Exchange Request to the extent of the maximum number that may 
be so redeemed (rounded down to a whole number of shares) as would not be 
contrary to such provisions and will notify the holder at least two Business Days 
prior to the Exchange Date as to the number of Exchanged Shares which will not be 
redeemed by the Company. In any case in which the redemption by the Company of 
Exchanged Shares would be contrary to solvency requirements or other provisions 
of applicable Law and more than one holder has delivered an Exchange Request, the 
Company will redeem Exchanged Shares in accordance with Section 6.1(b) hereof 
on a pro rata basis and will issue to each such holder of Exchanged Shares a new 
certificate, at the expense of the Company, representing the Exchanged Shares not 
redeemed by the Company pursuant to Section 6.1(b) hereof. If the Exchange 
Request is not revoked by the holder in the manner specified in Section 6.1(e) hereof 
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and the Partnership has not exercised its Exchange Call Right in respect of any such 
Exchanged Shares, the Partnership will be required to purchase the unredeemed 
Exchanged Shares from such holder on the Exchange Date or as soon as practicable 
thereafter on payment by the Partnership to such holder of the Exchange Price. 

(e) A holder of Exchanged Shares may, by notice in writing given by the holder to the 
Company before the close of business on the Business Day immediately preceding 
the Exchange Date, withdraw its Exchange Request in which event such Exchange 
Request will be null and void and, for greater certainty, the revocable offer 
constituted by the Exchange Request to sell the Exchanged Shares to the 
Partnership will be deemed to have been revoked. 

(f) Notwithstanding any other provision of this Article 6, if: 

(i) exercise of the rights of the holders of the Exchangeable Shares to require 
the Company to redeem any Exchangeable Shares pursuant to this Article 6 
on any Exchange Date would require listing approval or any similar 
document to be issued in order to obtain the approval of the TSXV to the 
listing and trading (subject to official notice of issuance) of the Equity LP 
Units that would be required to be delivered to such holders of 
Exchangeable Shares in connection with the exercise of such rights; and 

(ii) as a result of (i) above, it would not be practicable (notwithstanding the 
reasonable endeavours of the Partnership) to obtain such approvals in time 
to enable all or any of such Equity LP Units to be admitted to listing and 
trading by the TSXV (subject to official notice of issuance) when so 
delivered, 

the Exchange Date will, notwithstanding any other date specified or otherwise 
deemed to be specified in any relevant Exchange Request, be deemed for all 
purposes to be the earlier of (x) the second business day immediately following the 
date the approvals referred to in Section 6.1(f)(i) hereof are obtained, and (y) the 
date which is 30 Business Days after the date on which the relevant Exchange 
Request is received by the Company, and references in these Exchangeable Share 
Provisions to such Exchange Date will be construed accordingly. 

6.2 Exchange Call Rights 

(a) In the event that a holder of Exchangeable Shares delivers an Exchange Request 
pursuant to Section 6.1 hereof and subject to the limitations set forth in Section 
6.2(b) hereof, the Partnership will have the overriding right (an “Exchange Call 
Right”), notwithstanding the proposed redemption of the Exchangeable Shares by 
the Company pursuant to Section 6.1 hereof, to purchase from such holder on the 
Exchange Date all but not less than all of the Exchanged Shares held by such holder 
on payment by the Partnership of an amount per share equal to the Exchangeable 
Share Price on the last Business Day prior to the Exchange Date (the “Exchange 
Call Purchase Price”) which will be satisfied in full by the Partnership causing to 
be delivered to such holder the Exchangeable Share Consideration representing the 
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Exchange Call Purchase Price. In the event of the exercise of an Exchange Call 
Right, a holder of Exchangeable Shares who has delivered an Exchange Request 
will be obligated to sell all the Exchanged Shares to the Partnership on the 
Exchange Date on payment by the Partnership of an amount per share equal to the 
Exchange Call Purchase Price for each such share in the form of Exchangeable 
Share Consideration. 

(b) Upon receipt by the Company of an Exchange Request, the Company will 
immediately notify the Partnership thereof. In order to exercise its Exchange Call 
Right, the Partnership must notify the Company in writing of its determination to do 
so (a “Call Notice”) within five Business Days of notification to the Partnership by 
the Company of the receipt by the Company of the Exchange Request. If the 
Partnership does not notify the Company within such five Business Day period, the 
Company will notify the holder as soon as possible thereafter that the Partnership will 
not exercise the Exchange Call Right. If the Partnership delivers a Call Notice within 
such five Business Day period and duly exercises its Exchange Call Right in 
accordance with this Section 6.2, the obligation of the Company to redeem the 
Exchanged Shares will terminate and, provided that the Exchange Request is not 
revoked by the holder in the manner specified in Section 6.1(e) hereof, the 
Partnership will purchase from such holder and such holder will sell to the 
Partnership on the Exchange Date the Exchanged Shares for the Exchange Call 
Purchase Price to be satisfied in the form of Exchangeable Share Consideration. 
Provided that the aggregate Exchange Call Purchase Price has been so deposited with 
the Transfer Agent as provided in Section 6.2(c) hereof, the closing of the purchase 
and sale of the Exchanged Shares pursuant to the Exchange Call Right will be 
deemed to have occurred as at the close of business on the Exchange Date and, for 
greater certainty, no redemption by the Company of such Exchanged Shares will take 
place on the Exchange Date. In the event that the Partnership does not deliver a Call 
Notice within such five Business Day period, and provided that the Exchange 
Request is not revoked by the holder in the manner specified in Section 6.1(e), the 
Company will redeem the Exchanged Shares on the Exchange Date and in the 
manner otherwise contemplated in Section 6.1(b) hereof. 

(c) For the purpose of completing a purchase of Exchangeable Shares pursuant to the 
exercise of an Exchange Call Right, the Partnership will deliver or cause to be delivered 
to the relevant holder, at the address of the holder recorded in the register of the 
Company for the Exchangeable Shares or at the address specified in the holder’s 
Exchange Request or by holding for pick-up by the holder at the registered office of 
the Company or at any place in Canada as may be specified by the Company by notice 
to the holders of Exchangeable Shares, the Exchangeable Share Consideration and 
such delivery of Exchangeable Share Consideration on behalf of the Partnership will 
be deemed to be payment of and will satisfy and discharge all liability for the Exchange 
Call Purchase Price, unless such cheque comprising part of such Exchangeable Share 
Consideration is not paid on due presentation. 

(d) On and after the close of business on the Exchange Date, the holder of the 
Exchanged Shares will not be entitled to exercise any of the rights of a holder in 
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respect thereof, other than the right to receive its proportionate part of the total 
Exchange Call Purchase Price unless upon presentation and surrender of certificates 
in accordance with the foregoing provisions, payment of the aggregate Exchange 
Call Purchase Price payable to such holder will not be made, in which case the 
rights of such holder will remain unaffected until such aggregate Exchange Call 
Purchase Price has been paid in the manner hereinbefore provided. On and after the 
close of business on the Exchange Date, provided that presentation and surrender 
of certificates and payment of such aggregate Exchange Call Purchase Price has 
been made in accordance with the foregoing provisions, the holder of the 
Exchanged Shares so purchased by the Partnership will thereafter be considered 
and deemed for all purposes to be a holder of the Equity LP Units delivered to such 
holder. 

6.3 Exchange Restrictions 

(a) The Exchangeable Shares may not be exchanged by or for the account or benefit of 
a U.S. person (as defined in Regulation S promulgated under the 1933 Act) or a 
person in the United States unless (i) such person is a “qualified purchaser” (as 
defined in the U.S. Investment Company Act of 1940) and (ii) such person is an 
“accredited investor” (as defined in Rule 501(a) under the 1933 Act). The Equity 
LP Units have not been, and will not be, registered under the 1933 Act or applicable 
securities laws of any state of the United States. Each certificate representing the 
Equity LP Units issued to, or for the account or benefit of, a U.S. person or a person 
in the United States shall bear the following legend (the “U.S. Legend”):  

“THE SECURITIES REPRESENTED HEREBY HAVE NOT BEEN AND WILL 
NOT BE REGISTERED UNDER THE UNITED STATES SECURITIES ACT OF 
1933, AS AMENDED (THE “U.S. SECURITIES ACT”), OR STATE 
SECURITIES LAWS. THE HOLDER HEREOF, BY ACQUIRING THESE 
SECURITIES, (1) REPRESENTS THAT IT IS A “QUALIFIED PURCHASER” 
(AS DEFINED IN SECTION 2(A)(51) OF THE U.S. INVESTMENT COMPANY 
ACT OF 1940 AND AN “ACCREDITED INVESTOR” (AS DEFINED IN RULE 
501(A) UNDER THE U.S. SECURITIES ACT) AND (2) AGREES FOR THE 
BENEFIT OF PARTNERS VALUE INVESTMENTS L.P. (THE 
“PARTNERSHIP”) THAT THESE SECURITIES MAY BE OFFERED, SOLD, 
PLEDGED OR OTHERWISE TRANSFERRED, DIRECTLY OR INDIRECTLY, 
ONLY (A) TO THE PARTNERSHIP, OR (B) OUTSIDE THE UNITED STATES 
IN ACCORDANCE WITH RULE 904 OF REGULATION S (“REGULATION 
S”) UNDER THE U.S. SECURITIES ACT, IF AVAILABLE, AND IN 
COMPLIANCE WITH APPLICABLE LOCAL LAWS AND REGULATIONS. 

DELIVERY OF THIS CERTIFICATE MAY NOT CONSTITUTE “GOOD 
DELIVERY” IN SETTLEMENT OF TRANSACTIONS ON CANADIAN 
STOCK EXCHANGES. PROVIDED THAT THE PARTNERSHIP IS A 
“FOREIGN ISSUER” WITHIN THE MEANING OF REGULATION S AT THE 
TIME OF SALE, A NEW CERTIFICATE, BEARING NO LEGEND, MAY BE 
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OBTAINED FROM THE PARTNERSHIP’S TRANSFER AGENT UPON 
DELIVERY OF THIS CERTIFICATE AND A DULY EXECUTED 
DECLARATION, IN A FORM SATISFACTORY TO THE PARTNERSHIP’S 
TRANSFER AGENT AND THE PARTNERSHIP AND, IF SO REQUIRED BY 
THE PARTNERSHIP’S TRANSFER AGENT, AN OPINION OF COUNSEL, TO 
THE EFFECT THAT THE SALE OF THE SECURITIES REPRESENTED 
HEREBY IS BEING MADE IN COMPLIANCE WITH RULE 904 OF 
REGULATION S UNDER THE U.S. SECURITIES ACT.”, 

provided that if any such securities are being sold under clause (B) of the above 
legend and in compliance with Canadian local laws and regulations, and provided 
that if the Partnership is a “foreign issuer” as defined in Regulation S at the time of 
sale the U.S. Legend may be removed by providing a declaration to the Partnership 
Transfer Agent in such a form as the Partnership may reasonably prescribe from 
time to time and, if requested by the Partnership or the Partnership Transfer Agent 
an opinion of counsel of recognized standing in form and substance reasonably 
satisfactory to the Partnership and the Partnership Transfer Agent to the effect that 
such transfer is being made in compliance with Rule 904 of Regulation S under the 
1933 Act. 

(b) The Partnership Transfer Agent must not permit a transfer of the Equity LP Units 
which include the legend set forth in Subsection 6.3(a) except in accordance with 
the terms of the U.S. Legend and the Partnership Transfer Agent agrees not to 
register any transfer of the Equity LP Units so legended unless, in addition to the 
other requirements set forth herein:  

(i) the transferor has executed and delivered to the Partnership Transfer Agent 
a declaration in the form contemplated in Subsection 6.3(a) (or as the 
Partnership may otherwise prescribe) to the effect that the transfer is being 
made pursuant to Rule 904 of Regulation S under the 1933 Act and in such 
case the Equity LP Unit certificate issued to the transferee shall not include 
the legend set forth in Subsection 6.3(a) unless the Partnership has, before 
the issuance thereof, informed the Partnership Transfer Agent that it has 
ceased to be a “foreign issuer” as defined in Rule 902 under the 1933 Act; 
or  

(ii) the transferee is the Partnership. 

(c) For purposes of determining whether a holder of Exchangeable Shares is a U.S. 
person the Partnership and the Partnership Transfer Agent may assume that the 
address on the register of Exchangeable Shareholders is the Exchangeable 
Shareholder’s actual address and is also determinative of the Exchangeable 
Shareholder’s residency.  
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7. REDEMPTION BY THE COMPANY 

7.1 Redemption by the Company 

(a) Subject to applicable Law and the due exercise by the Partnership of a Redemption 
Call Right, the Company will have the right, commencing on the Redemption Date, 
to redeem all of the then outstanding Exchangeable Shares for an amount per share 
equal to the Exchangeable Share Price on the last Business Day prior to such 
Redemption Date (the “Redemption Price”), which will be satisfied in full by the 
Company causing to be delivered the Exchangeable Share Consideration 
representing the Redemption Price. 

(b) If the Partnership exercises its right to redeem any Exchangeable Shares under this 
Section 7.1, the Company will, at least 30 days before the Redemption Date (other 
than in the case of a Redemption Date established in connection with a Liquidity 
Transaction) send or cause to be sent to each holder of Exchangeable Shares a 
notice in writing of the redemption by the Company or the purchase by the 
Partnership under its Redemption Call Right, as the case may be, of the 
Exchangeable Shares held by such holder (other than the Partnership and its 
Subsidiaries in the case of a purchase by the Partnership). In the case of a 
Redemption Date established in connection with a Liquidity Transaction the written 
notice of redemption by the Partnership or the purchase by the Partnership under 
the Redemption Call Right will be sent on or before the Redemption Date, on as 
many days prior written notice as may be determined by the Board of Directors to 
be reasonably practicable in the circumstances. In any such case, such notice will 
set out the formula for determining the Redemption Price or the Redemption Call 
Purchase Price, as the case may be, such Redemption Date and, if applicable, 
particulars of the Redemption Call Right. In the case of any notice given in 
connection with a possible Redemption Date, such notice will be given contingently 
and will be withdrawn if the contingency does not occur. 

(c) If the Company exercises its right to redeem any Exchangeable Shares under this 
Section 7.1, on or after the Redemption Date and subject to the exercise by the 
Partnership of a Redemption Call Right, the Company will cause to be delivered to 
the holders of the Exchangeable Shares to be redeemed the Redemption Price (in 
the form of Exchangeable Share Consideration) for each such Exchangeable Share 
upon presentation and surrender at the registered office of the Company or at any 
place in Canada as may be specified by the Company in such notice of the 
certificates representing such Exchangeable Shares, together with such other 
documents and instruments as may be required to effect a transfer of Exchangeable 
Shares under the Act and the Articles and the by-laws of the Company and such 
additional documents and instruments as the Company may reasonably require. 
Payment of the aggregate Redemption Price for Exchangeable Shares held by a 
holder will be made by delivery to such holder, at the address of such holder 
recorded in the register of the Company or by holding for pick-up by the holder at 
the registered office of the Company or at any place in Canada as may be specified 
by the Company in such notice, on behalf of the Company of the Exchangeable 
Share Consideration representing the aggregate Redemption Price. On and after the 
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Redemption Date, the holders of the Exchangeable Shares called for redemption 
will not be entitled to exercise any of the rights of holders in respect thereof, other 
than the right to receive their proportionate part of the total Redemption Price, 
unless payment of the aggregate Redemption Price deliverable to a holder for 
Exchangeable Shares will not be made upon presentation and surrender of 
certificates in accordance with the foregoing provisions, in which case the rights of 
the holder will remain unaffected until the aggregate Redemption Price deliverable 
to such holder has been paid in the manner hereinbefore provided. 

(d) The Company will have the right at any time after the sending of notice of its 
intention to redeem the Exchangeable Shares as aforesaid to deposit or cause to be 
deposited the total Redemption Price (in the form of Exchangeable Share 
Consideration) of the Exchangeable Shares so called for redemption, or if such 
aforesaid Exchangeable Shares represented by certificates have not at the date of 
such deposit been surrendered by the holders thereof in connection with such 
redemption, in a custodial account with any chartered bank or trust company in 
Canada named in such notice and any interest allowed on such deposit will belong 
to the Company. Provided that such total Redemption Price has been so deposited 
prior to the Redemption Date, on and after the Redemption Date, the Exchangeable 
Shares will be redeemed and the rights of the holders thereof after the Redemption 
Date will be limited to receiving their proportionate part of the total Redemption 
Price for such Exchangeable Shares so deposited, against presentation and 
surrender of the said certificates held by them, respectively, in accordance with the 
foregoing provisions. Upon such payment or deposit of the total Redemption Price, 
the holders of the Exchangeable Shares will thereafter be considered and deemed 
for all purposes to be holders of the Equity LP Units delivered to them. 

7.2 Redemption Call Rights 

(a) Subject to the limitations set forth in Section 7.2(b), the Partnership will have the 
overriding right (a “Redemption Call Right”), notwithstanding the right of the 
Company to redeem any Exchangeable Shares pursuant to Section 7.1 hereof, to 
purchase from all but not less than all of the holders of Exchangeable Shares (other 
than the Partnership and its Subsidiaries) on the Redemption Date in respect of 
which the Redemption Call Right is exercised all but not less than all of the 
Exchangeable Shares held by each such holder on payment by the Partnership of 
an amount per unit equal to the Exchangeable Share Price applicable on the last 
Business Day prior to such Redemption Date (the “Redemption Call Purchase 
Price”) which will be satisfied in full by causing to be delivered to such holder the 
Exchangeable Share Consideration representing the Redemption Call Purchase 
Price. In the event of the exercise of a Redemption Call Right, each holder of 
Exchangeable Shares (other than the Partnership and its Subsidiaries) will be 
obligated to sell all the Exchangeable Shares held by such holder to the Partnership 
on the Redemption Date on payment by the Partnership to such holder of the 
Redemption Call Purchase Price for each such share (in the form of Exchangeable 
Share Consideration). 
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(b) In order to exercise its Redemption Call Right, the Partnership must notify in 
writing the Transfer Agent, as agent for the holders of Exchangeable Shares and 
the Company of its intention to exercise such right at least 30 days before the 
Redemption Date, except in the case of a redemption occurring as a result of a 
Liquidity Transaction in which case the Partnership will so notify the Transfer 
Agent on or before the Redemption Date. The Transfer Agent will notify the 
holders of Exchangeable Shares as to whether or not a Redemption Call Right has 
been exercised (such Partnership form of notice to be provided by the Partnership 
to the Transfer Agent) forthwith after the earlier of: (i) the date notice of exercise 
has been provided to the Transfer Agent; and (ii) the expiry of the date by which 
the same may be exercised. If the Partnership duly exercises its Redemption Call 
Right in accordance with this Section 7.2, the right of the Company to redeem any 
Exchangeable Shares pursuant to Section 7.1 hereof on the Redemption Date will 
terminate at such time and on the Redemption Date the Partnership will purchase 
and the holders of Exchangeable Shares (other than the Partnership and its 
Subsidiaries) will sell all of their Exchangeable Shares then outstanding for a price 
per unit equal to the Redemption Call Purchase Price (in the form of Exchangeable 
Share Consideration). 

(c) For the purposes of completing a purchase of the Exchangeable Shares pursuant to 
the exercise of a Redemption Call Right, the Partnership will deposit with the 
Transfer Agent, on or before the Redemption Date, the aggregate Exchangeable 
Share Consideration representing the Redemption Call Purchase Price deliverable 
by the Partnership. Provided that the total Redemption Call Purchase Price has been 
so deposited with the Transfer Agent, on and after the Redemption Date the holders 
of the Exchangeable Shares will cease to be holders of the Exchangeable Shares 
and will not be entitled to exercise any of the rights of holders in respect thereof 
other than the right to receive such holder’s proportionate part of the total 
Redemption Call Purchase Price, without interest, payable by the Partnership upon 
presentation and surrender by such holder of certificates representing the 
Exchangeable Shares held by such holder in accordance with the following 
provisions and such holder will on and after the last Business Day prior to such 
Redemption Date be considered and deemed for all purposes to be the holder of the 
Equity LP Units which such holder is entitled. Upon surrender to the Transfer 
Agent of a certificate representing Exchangeable Shares, together with such other 
documents and instruments as may be required to effect a transfer of Exchangeable 
Shares under the Act and the Articles and by-laws of the Company and such 
additional documents and instruments as the Company may reasonably require, the 
holder of such surrendered certificate will be entitled to receive in exchange 
therefor, and the Transfer Agent on behalf of the Partnership will deliver to such 
holder, the Exchangeable Share Consideration representing the Redemption Call 
Purchase Price. If the Partnership does not exercise the Redemption Call Right in 
the manner described above, on the Redemption Date a holder of Exchangeable 
Shares will be entitled to receive in exchange therefor the Redemption Price 
otherwise payable by the Company in connection with the redemption of the 
Exchangeable Shares pursuant to Section 7.1 hereof. 
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8. VOTING RIGHTS 

8.1 Voting Rights 

Except as herein referred to or as required by applicable Law, the holders of the Exchangeable 
Shares shall not be entitled to receive notice of, to attend or to vote at any meeting of the 
shareholders of the Company. 

9. AMENDMENT AND APPROVAL 

9.1 Amendment with Approval of Holders of Exchangeable Shares 

The rights, privileges, restrictions and conditions attaching to the Exchangeable Shares may be 
added to, changed or removed only with the approval of the holders of the Exchangeable Shares 
given as hereinafter specified. 

9.2 Approval of Holders of the Exchangeable Shares 

Any approval given by the holders of the Exchangeable Shares to add to, change or remove any 
right, privilege, restriction or condition attaching to the Exchangeable Shares or any other matter 
requiring the approval or consent of the holders of the Exchangeable Shares shall be deemed to 
have been sufficiently given if it shall have been in accordance with applicable law subject to a 
minimum requirement that such approval be evidenced by resolution passed by not less than 
66 2/3% of the votes cast on such resolution at a meeting of holders of Exchangeable Shares duly 
called and held at which the holders of at least 25% of the outstanding Exchangeable Shares at that 
time are present or represented by proxy; provided that if at any such meeting the holders of at 
least 25% of the outstanding Exchangeable Shares at the time are not present or represented by 
proxy within one-half hour after the time appointed for such meeting, then the meeting shall be 
adjourned to such date not less than 5 days thereafter and to such time and place as may be 
designated by the Chairman of such meeting. At such adjourned meeting the holders of 
Exchangeable Shares present or represented by proxy thereat may transact the business for which 
the meeting was originally called and a resolution passed thereat by the affirmative vote of not less 
than 66 2/3% of the votes cast on such resolution at such meeting shall constitute the approval or 
consent of the holders of the Exchangeable Shares. 

10. RECIPROCAL CHANGES, ETC. IN RESPECT OF EQUITY LP UNITS  

10.1 Reciprocal Changes 

(a) The Exchangeable Shares (and, if applicable, the Liquidation Call Purchase Price, 
Redemption Call Purchase Price or Exchange Call Purchase Price therefor) shall be 
subject to adjustment or modification from time to time as contemplated in Section 
10.1(b) hereof if the Partnership does any of the following (each a “Partnership 
Special Event”): 

(i) issue or distribute Equity LP Units (or securities exchangeable for or 
convertible into or carrying rights to acquire Equity LP Units) to the holders 
of all or substantially all of the then outstanding Equity LP Units, by way 
of stock distribution or other distribution, other than an issue of Equity LP 
Units (or securities exchangeable for or convertible into or carrying rights 
to acquire Equity LP Units) to holders of Equity LP Units (A) who exercise 
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an option to receive distributions in Equity LP Units (or securities 
exchangeable for or convertible into or carrying rights to acquire Equity LP 
Units) in lieu of receiving cash distributions; or (B) pursuant to any 
distribution reinvestment plan or scrip distribution or similar arrangement; 

(ii) issue or distribute rights, options or warrants to the holders of all or 
substantially all of the then outstanding Equity LP Units entitling them to 
subscribe for or to purchase Equity LP Units (or securities exchangeable for 
or convertible into or carrying rights to acquire Equity LP Units); or 

(iii) issue or distribute to the holders of all or substantially all of the then 
outstanding Equity LP Units: 

(A) units or securities of the Partnership of any class other than Equity 
LP Units (or securities convertible into or exchangeable for or 
carrying rights to acquire such securities); 

(B) rights, options or warrants other than those referred to in Section 
10.1(a)(ii) above; 

(C) evidences of indebtedness of the Partnership; or 

(D) assets of the Partnership, 

(iv) subdivides, redivides or changes the then outstanding Equity LP Units into 
a greater number of Equity LP Units; 

(v) reduces, combines, consolidates or changes the then outstanding Equity LP 
Units into a lesser number of Equity LP Units; or 

(vi) reclassifies or otherwise changes the Equity LP Units or effects an 
amalgamation, merger, reorganization or other transaction affecting the 
Equity LP Units. 

(b) Notwithstanding any other provision herein, if the Partnership completes a 
Partnership Special Event, then the Company shall make such adjustments, 
distributions or modifications as may be necessary to ensure that: 

(i) in the case of a Partnership Special Event described in Section 10.1(a)(i), 
(ii) or (iii) above, the economic equivalent on a per unit basis of the rights, 
options, securities, shares, evidences of indebtedness or other assets 
described therein are issued or distributed simultaneously to the holders of 
the Exchangeable Shares; and 

(ii) in the case of a Partnership Special Event described in Section 10.1(a)(iv), 
(v) or (vi) above, the economic equivalent change is simultaneously made 
to, or in, the rights of the holders of the Exchangeable Shares, 
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as applicable, so that the holders of the Exchangeable Shares will be in the same 
position at the time of redemption, exchange or purchase of the Exchangeable 
Shares by the Company or the Partnership, as the case may be, that the holders 
would have been in had the Equity LP Units to be issued to such holders in respect 
of such redemption, exchange or purchase been issued to the holders on the date 
immediately preceding the occurrence of the Partnership Special Event. 

10.2 Liquidity Transaction 

(a) Notwithstanding the foregoing provisions of this Article 10, in the event of a 
Liquidity Transaction: 

(i) in which the Partnership merges with, or in which all or substantially all of 
the then outstanding Equity LP Units are acquired by, one or more other 
entities to which the General Partner is, immediately before such merger or 
acquisition, related within the meaning of the Tax Act (otherwise than by 
virtue of a right referred to in paragraph 251(5)(b) thereof); 

(ii) which does not result in an acceleration of the Redemption Date in 
accordance with paragraph (b) of that definition; and 

(iii) in which all or substantially all of the then outstanding Equity LP Units are 
converted into or exchanged for units or rights to receive such units (the 
“Other Units”) of another entity (the “Other Entity”) that, immediately 
after such Liquidity Transaction, owns or controls, directly or indirectly, the 
Partnership, 

then all references herein to “Partnership” will thereafter be and be deemed to be 
references to “Other Entity” and all references herein to “Equity LP Units” will 
thereafter be and be deemed to be references to “Other Units” (with appropriate 
adjustments, if any, as are required to result in a holder of Exchangeable Shares on 
the exchange or redemption of shares pursuant to these share provisions 
immediately subsequent to the Liquidity Transaction being entitled to receive that 
number of Other Units equal to the number of Other Units such holder of 
Exchangeable Shares would have received if the exchange, option or retraction of 
such units pursuant to these Exchangeable Share Provisions had occurred 
immediately prior to Liquidity Transaction and the Liquidity Transaction was 
completed) but subject to subsequent adjustments to reflect any subsequent changes 
in the partnership capital of the issuer of the Other Units, including without 
limitation, any subdivision, consolidation or reduction of partnership capital, 
without any need to amend the terms and conditions of the Exchangeable Shares 
and without any further action required. 

11. ACTIONS BY THE COMPANY UNDER SUPPORT AGREEMENT  

11.1 Actions by the Company 

The Company will take all such actions and do all such things as will be necessary or advisable to 
perform and comply with and to ensure performance and compliance by the Partnership with all 
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provisions of the Support Agreement applicable to the Partnership and the Company, respectively, 
in accordance with the terms thereof including, without limitation, taking all such actions and 
doing all such things as will be necessary or advisable to enforce to the fullest extent possible for 
the direct benefit of the Company all rights and benefits in favour of the Company under or 
pursuant to such agreement. 

11.2 Changes to Support Agreement 

The Company will not agree to or otherwise give effect to any amendment to, or waiver or 
forgiveness of its rights or obligations under, the Support Agreement without the approval of the 
holders of the Exchangeable Shares given in accordance with Section 9.2 hereof other than such 
amendments, waivers and/or forgiveness as may be necessary or advisable for the purposes of: 

(a) adding to the covenants of any or all of the parties to the Support Agreement if the 
board of directors of the general partner the Partnership and the Board of Directors 
will each be of the opinion that such additions will not be prejudicial in any material 
respect to the rights or interests of the holders of the Exchangeable Shares as a 
whole; 

(b) evidencing the succession of successors to the Partnership either by operation of 
Law or agreement to the liabilities and covenants of the Partnership under the 
Support Agreement (“Partnership Successors”) and the covenants of and 
obligations assumed by each such Partnership Successor in accordance with the 
provisions of Article 3 of the Support Agreement; 

(c) making such amendments or modifications not inconsistent with the Support 
Agreement as may be necessary or desirable with respect to matters or questions 
which, in the opinion of the board of directors of the general partner of the 
Partnership and the Board of Directors, each having in mind the best interests of 
the holders of the Exchangeable Shares as a whole, it may be expedient to make, 
provided that each such board of directors will be of the opinion that such 
amendments or modifications will not be prejudicial in any material respect to the 
rights or interests of the holders of the Exchangeable Shares as a whole; or 

(d) making such changes or corrections which, on the advice of counsel to the 
Company and the Partnership, are required for the purpose of curing or correcting 
any ambiguity or defect or inconsistent provision or clerical omission or mistake or 
manifest error, provided that the boards of directors of the general partner of the 
Partnership and the Board of Directors will each be of the opinion that such changes 
or corrections will not be prejudicial in any material respect to the rights or interests 
of the holders of the Exchangeable Shares as a whole. 

12. LEGEND; CALL RIGHTS; WITHHOLDING RIGHTS  

12.1 Legend 

The certificates evidencing the Exchangeable Shares may also contain such legends in form and 
on terms approved by the Board of Directors with respect to applicable securities and other laws, 
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the Liquidation Call Right, the Exchange Call Right, the Redemption Call Right and the Support 
Agreement. 

12.2 Call Rights 

Each holder of an Exchangeable Share, whether a registered holder or a beneficial holder, by virtue 
of becoming and being such a holder will be deemed to acknowledge each of the Liquidation Call 
Right, the Exchange Call Right and the Redemption Call Right, in each case, in favour of the 
Partnership, and the overriding nature thereof in connection with the liquidation, dissolution or 
winding-up of the Company or any other distribution of the assets of the Company among its 
shareholders for the purpose of winding up its affairs, or the exchange or redemption of 
Exchangeable Shares, as the case may be, and to be bound thereby in favour of the Partnership as 
herein provided. 

12.3 Withholding Rights 

The Partnership, the Company and the Transfer Agent will be entitled to deduct and withhold from 
any consideration otherwise payable to any holder of Exchangeable Shares such amounts as the 
Partnership, the Company or the Transfer Agent is required to deduct and withhold with respect 
to such payment under the Tax Act or any provision of provincial, state, territorial, local or foreign 
Tax Law, in each case as amended or succeeded. The Transfer Agent may act and rely on the 
advice of counsel with respect to such matters. To the extent that amounts are so withheld, such 
withheld amounts will be treated for all purposes as having been paid to the holder of the 
Exchangeable Shares in respect of which such deduction and withholding was made, provided that 
such withheld amounts are actually remitted to the appropriate Taxing Authority. To the extent 
that the amount so required to be deducted or withheld from any payment to a holder exceeds the 
cash portion of the consideration otherwise payable to the holder, the Partnership, the Company 
and the Transfer Agent are hereby authorized to sell or otherwise dispose of such portion of the 
consideration as is necessary to provide sufficient funds to the Partnership, the Company or the 
Transfer Agent, as the case may be, to enable it to comply with such deduction or withholding 
requirement and the Partnership, the Company or the Transfer Agent will notify the holder thereof 
and remit to such holder any unapplied balance of the net proceeds of such sale. 

13. NOTICES  

13.1 Notices 

Any notice, request or other communication to be given to the Company by a holder of 
Exchangeable Shares will be in writing and will be valid and effective if given by mail (postage 
prepaid) or by telecopy or by delivery to the registered office of the Company and addressed to 
the attention of the Secretary of the Company. Any such notice, request or other communication, 
if given by mail, telecopy or delivery, will only be deemed to have been given and received upon 
actual receipt thereof by the Company. 

13.2 Notice to Shareholders of Exchangeable Shares 

Any notice, request or other communication to be given to a holder of Exchangeable Shares by or 
on behalf of the Company will be in writing and will be valid and effective if given by mail (postage 
prepaid) or by delivery to the address of the holder recorded in the register of the Company or, in the 
event of the address of any such holder not being so recorded, then at the last known address of such 
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holder. Any such notice, request or other communication, if given by mail, will be deemed to have 
been given and received on the fifth Business Day following the date of mailing and, if given by 
delivery, will be deemed to have been given and received on the date of delivery. Accidental failure 
or omission to give any notice, request or other communication to one or more holders of 
Exchangeable Shares, or any defect in such notice, will not invalidate or otherwise alter or affect 
any action or proceeding to be taken by the Company pursuant thereto. 

Notwithstanding any other provisions of these Exchangeable Share Provisions, notices, other 
communications and deliveries need not be mailed if the Company determines that delivery thereof 
by mail may be delayed. Persons entitled to any deliveries (including certificates and cheques) 
which are not mailed for the foregoing reason may take delivery thereof at the office of the Transfer 
Agent to which the deliveries were made, upon application to the Transfer Agent, until such time 
as the Company has determined that delivery by mail will no longer be delayed. The Company 
will provide notice of any such determination not to mail made hereunder as soon as reasonably 
practicable after the making of such determination and in accordance with this Section 13.2. Such 
deliveries in such circumstances will constitute delivery to the persons entitled thereto. 

13.3 Certificates 

Any presentation and surrender by a holder of Exchangeable Shares to the Company or the 
Transfer Agent of certificates representing Exchangeable Shares in connection with the 
liquidation, dissolution or winding-up of the Company or the exchange or redemption of 
Exchangeable Shares will be made by registered mail (postage prepaid) or by delivery to the 
registered office of the Company or to such office of the Transfer Agent as may be specified by 
the Company, in each case, addressed to the attention of the Secretary of the Company. Any such 
presentation and surrender of certificates will only be deemed to have been made and to be 
effective upon actual receipt thereof by the Company or the Transfer Agent, as the case may be. 
Any such presentation and surrender of certificates made by registered mail (postage prepaid) will 
be at the sole risk of the holder mailing the same.
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B. Retractable Common Shares 

The Retractable Common Shares of Partners Value Investments Inc. (the “Company”) shall have 
attached thereto the following rights, privileges, restrictions and conditions: 

1. DIVIDENDS 

The holders of the Retractable Common Shares shall be entitled to receive and the Company shall 
pay thereon, if, as and when declared by the directors of the Company out of moneys of the 
Company properly applicable to the payment of dividends, dividends in such amounts as may be 
determined by the directors from time to time, each such dividend to be paid to such holders on 
such date as may be fixed by the directors at the time of declaration of such dividend. Dividends 
can be paid to the holders of the Retractable Common Shares to the exclusion of all or any other 
class of shares (or series of such other class) of the Company as the board of directors may from 
time to time declare, in its absolute discretion.  

2. REDEMPTION AT OPTION OF THE HOLDER 

Subject to the provisions of this Section 2 and to the Business Corporations Act (Ontario) or any 
successor statute thereto (the “Act”), a holder of Retractable Common Shares shall be entitled to 
require the Company to redeem at any time or times all or any of the Retractable Common Shares 
registered in the name of such holder by tendering to the Company at its registered office the 
certificate or certificates (if any issued) representing the Retractable Common Shares which such 
holder desires to have the Company redeem together with a written request specifying that such 
holder desires to have all or a specified number of the shares represented by such certificate or 
certificates (if any issued) redeemed by the Company. After receipt of the certificate or certificates 
(if any issued) representing the Retractable Common Shares which the holder desires the Company 
to redeem together with a request for redemption as hereinabove specified, the Company shall, on 
such redemption date as may be selected by the Company but being not later than thirty (30) days 
following such receipt, redeem such Retractable Common Shares by paying to such holder for 
each Retractable Common Share to be redeemed the Redemption Amount plus all dividends 
declared and unpaid thereon (such aggregate amount being herein referred to as the “redemption 
price” of a Retractable Common Share). 

For these purposes: 

“Equity LP Unit” means the common equity unit (not any Preferred Unit) of Partners Value 
Investments L.P. (“PVI LP”) or any successor to PVI LP.

“Preferred Unit” means the class A limited partnership units of PVI LP.

“Redemption Amount” is the amount equal to the quotient of (I) divided by (II) where: 

(I) is the sum of (A) and (B) and (C). 

(II) is the aggregate number of issued and outstanding Retractable Common Shares and 
Non-Voting Retractable Common Shares existing at the start of the Redemption Date.
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(A) is the lesser of: (i) 90% of the “market price” of the Equity LP Units calculated 
as of the date on which the Retractable Common Shares were surrendered for 
redemption (the “Redemption Date”); and (ii) 100% of the “closing market price” 
of the Equity LP Units as of the Redemption Date; 

multiplied by 

the number of issued and outstanding Equity LP Units existing at the start of the 
Redemption Date. 

(B) is the Canadian dollar equivalent (calculated using the daily exchange rate 
posted on the Bank of Canada’s website for the business day immediately prior to 
the Redemption Date) of the redemption price for each Preferred Unit (including 
all accrued and unpaid distributions on such Preferred Units up to but excluding the 
Redemption Date); 

multiplied by 

the number of issued and outstanding Preferred Units existing at the start of the 
Redemption Date. 

(C) is an amount determined by the board of directors of the Company (which may 
be positive or negative) to take into account the fair value of any shares issued and 
outstanding of any subsidiary of PVI LP that holds an interest in the Company at 
the start of the Redemption Date, to the extent the board of directors of the 
Company determines such amount to not be properly reflected in (A) and (B). 

For the purposes of this calculation, the “market price” of an Equity LP Unit, as at a specified date 
will be: 

(a) an amount equal to the weighted average trading price of an Equity LP Unit on the 
principal exchange or market on which the Equity LP Units are listed or quoted for 
trading during the period of ten consecutive trading days ending on such date; 

(b) an amount equal to the weighted average of the closing market prices of an Equity 
LP Unit on the principal exchange or market on which the Equity LP Units are 
listed or quoted for trading during the period of ten consecutive trading days ending 
on such date, if the applicable exchange or market does not provide information 
necessary to compute a weighted average trading price of an Equity LP Unit; or 

(c) if there was trading on the applicable exchange or market for fewer than five of the 
ten trading days, an amount equal to the simple average of the following prices 
established for each of the ten consecutive trading days ending on such date: (i) the 
simple average of the last bid and last asking price of the Equity LP Units for each 
day on which there was no trading; (ii) the closing price of the Equity LP Units for 
each day that there was trading if the exchange or market provides a closing price; 
and (iii) the simple average of the highest and lowest prices of the Equity LP Units 
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for each day that there was trading, if the market provides only the highest and 
lowest prices of Equity LP Units traded on a particular day. 

For the purposes of the above calculation, the “closing market price” of an Equity LP Unit, as at a 
specified date will be: 

(a) an amount equal to the weighted average trading price of an Equity LP Unit on the 
principal exchange or market on which the Equity LP Units are listed or quoted for 
trading on the specified date if the principal exchange or market provides 
information necessary to compute a weighted average trading price of the Equity 
LP Units on the specified date; 

(b) an amount equal to the closing price of an Equity LP Unit on the principal market 
or exchange on the specified date if there was a trade on the specified date and the 
principal exchange or market provides only a closing price of the Equity LP Units 
on the specified date; 

(c) an amount equal to the simple average of the highest and lowest prices of the Equity 
LP Units on the principal market or exchange, if there was trading on the specified 
date and the principal exchange or market provides only the highest and lowest 
trading prices of the Equity LP Units on the specified date; or 

(d) the simple average of the last bid and last asking prices of the Equity LP Units on 
the principal market or exchange, if there was no trading on the specified date. 

If the Equity LP Units are not listed or quoted for trading in a public market, the amount in (A) 
above will be calculated using the fair market value of the Equity LP Units, which will be 
determined by the board of directors the Company in its sole discretion. 

3. VOTING 

The holders of the Retractable Common Shares shall be entitled to receive notice of, to attend and 
to vote at any meeting of shareholders of the Company, and shall be entitled to one (1) vote at all 
such meetings in respect of each Retractable Common Share held on the record date for voting at 
any such meeting. 

4. LIQUIDATION, DISSOLUTION OR WINDING UP 

In the event of the liquidation, dissolution or winding up of the Company, whether voluntary or 
involuntary, or in the event of any other distribution of the property and assets of the Company 
among its shareholders for the purpose of winding up its affairs (any such liquidation, dissolution, 
winding up or other distribution being herein referred to as a “Liquidation”), the holders of the 
Retractable Common Shares shall rank subordinate to the Exchangeable Shares and on a pari-
passu and pro-rata basis with the Non-Voting Retractable Common Shares and shall be entitled, 
subject to the prior rights of the holders of the Exchangeable Shares and any other shares ranking 
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senior to the Retractable Common Shares on Liquidation, to the remaining property and assets of 
the Company. 

5. DISTRIBUTIONS 

All or a portion of the capital attributable to the Retractable Common Shares may be paid as a 
distribution (a “Distribution”), in addition to any dividends which may be paid on the Retractable 
Common Shares as and when determined by the directors of the Company. If Distributions are so 
declared, shareholders of the Retractable Common Shares which are outstanding immediately after 
the close of business on the record date established for the payment of any such Distribution 
declared by the directors of the Company shall be entitled to receive such Distribution. 
Distributions may be paid on Retractable Common Shares in cash or in specie. Distributions may 
be reinvested in additional Retractable Common Shares.  
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C. Non-Voting Retractable Common Shares  

The Non-Voting Retractable Common Shares of Partners Value Investments Inc. (the 
“Company”) shall have attached thereto the following rights, privileges, restrictions and 
conditions: 

1. DIVIDENDS 

The holders of the Non-Voting Retractable Common Shares shall be entitled to receive and the 
Company shall pay thereon, if, as and when declared by the directors of the Company out of 
moneys of the Company properly applicable to the payment of dividends, dividends in such 
amounts as may be determined by the directors from time to time, each such dividend to be paid 
to such holders on such date as may be fixed by the directors at the time of declaration of such 
dividend. Dividends can be paid to the holders of the Non-Voting Retractable Common Shares to 
the exclusion of all or any other class of shares (or series of such other class) of the Company as 
the board of directors may from time to time declare, in its absolute discretion. 

2. REDEMPTION AT OPTION OF THE HOLDER 

Subject to the provisions of this Section 2 and to the Business Corporations Act (Ontario) or any 
successor statute thereto (the “Act”), a holder of Non-Voting Retractable Common Shares shall 
be entitled to require the Company to redeem at any time or times all or any of the Non-Voting 
Retractable Common Shares registered in the name of such holder by tendering to the Company 
at its registered office the certificate or certificates (if any issued) representing the Non-Voting 
Retractable Common Shares which such holder desires to have the Company redeem together with 
a written request specifying that such holder desires to have all or a specified number of the shares 
represented by such certificate or certificates (if any issued) redeemed by the Company. After 
receipt of the certificate or certificates (if any issued) representing the Non-Voting Retractable 
Common Shares which the holder desires the Company to redeem together with a request for 
redemption as hereinabove specified, the Company shall, on such redemption date as may be 
selected by the Company but being not later than thirty (30) days following such receipt, redeem 
such Non-Voting Retractable Common Shares by paying to such holder for each Non-Voting 
Retractable Common Share to be redeemed the Redemption Amount plus all dividends declared 
and unpaid thereon (such aggregate amount being herein referred to as the “redemption price” of 
a Non-Voting Retractable Common Share). 

For these purposes: 

“Equity LP Unit” means the common equity unit (not any Preferred Unit nor any other preferred 
unit) of Partners Value Investments L.P. (“PVI LP”) or any successor to PVI LP.

“Preferred Unit” means the class A limited partnership units of PVI LP.

“Redemption Amount” is the amount equal to the quotient of (I) divided by (II), where: 

(I) is the sum of (A) and (B) and (C). 

(II) is the aggregate number of issued and outstanding Non-Voting Retractable Common 
Shares and Retractable Common Shares existing at the start of the Redemption Date. 
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(A) is the lesser of: (i) 90% of the “market price” of the Equity LP Units calculated 
as of the date on which the Non-Voting Retractable Common Shares were 
surrendered for redemption (the “Redemption Date”); and (ii) 100% of the 
“closing market price” of the Equity LP Units as of the Redemption Date, 

multiplied by 

the number of issued and outstanding Equity LP Units existing at the start of the 
Redemption Date. 

(B) is the Canadian dollar equivalent (calculated using the daily exchange rate 
posted on the Bank of Canada’s website for the business day immediately prior to 
the Redemption Date) of the redemption price for each Preferred Unit (including 
all accrued and unpaid distributions on such Preferred Units up to but excluding the 
Redemption Date), 

multiplied by 

the number of issued and outstanding Preferred Units existing at the start of the 
Redemption Date. 

(C) is an amount determined by the board of directors of the Company (which may 
be positive or negative) to take into account the fair value of any shares issued and 
outstanding of any subsidiary of PVI LP that holds an interest in the Company at the 
start of the Redemption Date, to the extent the board of directors of the Company 
determines such amount to not be properly reflected in (A) and (B). 

For the purposes of the above calculation, the “market price” of an Equity LP Unit, as at a specified 
date will be: 

(a) an amount equal to the weighted average trading price of an Equity LP Unit on the 
principal exchange or market on which the Equity LP Units are listed or quoted for 
trading during the period of ten consecutive trading days ending on such date; 

(b) an amount equal to the weighted average of the closing market prices of an Equity 
LP Unit on the principal exchange or market on which the Equity LP Units are 
listed or quoted for trading during the period of ten consecutive trading days ending 
on such date, if the applicable exchange or market does not provide information 
necessary to compute a weighted average trading price of an Equity LP Unit; or 

(c) if there was trading on the applicable exchange or market for fewer than five of the 
ten trading days, an amount equal to the simple average of the following prices 
established for each of the ten consecutive trading days ending on such date: (i) the 
simple average of the last bid and last asking price of the Equity LP Units for each 
day on which there was no trading; (ii) the closing price of the Equity LP Units for 
each day that there was trading if the exchange or market provides a closing price; 
and (iii) the simple average of the highest and lowest prices of the Equity LP Units 
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for each day that there was trading, if the market provides only the highest and 
lowest prices of Equity LP Units traded on a particular day. 

For the purposes of the above calculation, the “closing market price” of an Equity LP Unit, as at a 
specified date will be: 

(a) an amount equal to the weighted average trading price of an Equity LP Unit on the 
principal exchange or market on which the Equity LP Units are listed or quoted for 
trading on the specified date if the principal exchange or market provides 
information necessary to compute a weighted average trading price of the Equity 
LP Units on the specified date; 

(b) an amount equal to the closing price of an Equity LP Unit on the principal market 
or exchange on the specified date if there was a trade on the specified date and the 
principal exchange or market provides only a closing price of the Equity LP Units 
on the specified date; 

(c) an amount equal to the simple average of the highest and lowest prices of the Equity 
LP Units on the principal market or exchange, if there was trading on the specified 
date and the principal exchange or market provides only the highest and lowest 
trading prices of the Equity LP Units on the specified date; or 

(d) the simple average of the last bid and last asking prices of the Equity LP Units on 
the principal market or exchange, if there was no trading on the specified date. 

If the Equity LP Units are not listed or quoted for trading in a public market, the amount in (A) 
above will be calculated using the fair market value of the Equity LP Units, which will be 
determined by the board of directors of the Company in its sole discretion. 

3. VOTING 

Except as required by applicable law, the holders of the Non-Voting Retractable Common Shares 
shall not be entitled to receive notice of, to attend or to vote at any meeting of shareholders of the 
Company. 

4. LIQUIDATION, DISSOLUTION OR WINDING UP 

In the event of the liquidation, dissolution or winding up of the Company, whether voluntary or 
involuntary, or in the event of any other distribution of the property and assets of the Company 
among its shareholders for the purpose of winding up its affairs (any such liquidation, dissolution, 
winding up or other distribution being herein referred to as a “Liquidation”), the holders of the 
Non-Voting Retractable Common Shares rank subordinate to the Exchangeable Shares and on a 
pari-passu and pro-rata basis with the Retractable Common Shares and shall be entitled, subject 
to the prior rights of the holders of the Exchangeable Shares and any other shares ranking senior 
to the Non-Voting Retractable Common Shares on Liquidation, to the remaining property and 
assets of the Company. 
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5. DISTRIBUTIONS 

All or a portion of the capital attributable to the Non-Voting Retractable Common Shares may be 
paid as a distribution (a “Distribution”), in addition to any dividends which may be paid on the 
Non-Voting Retractable Common Shares as and when determined by the directors of the 
Company. If Distributions are so declared, shareholders of the Non-Voting Retractable Common 
Shares which are outstanding immediately after the close of business on the record date established 
for the payment of any such Distribution declared by the directors of the Company shall be entitled 
to receive such Distribution. Distributions may be paid on Non-Voting Retractable Common 
Shares in cash or in specie. Distributions may be reinvested in additional Non-Voting Retractable 
Common Shares.



SCHEDULE A 

EXCHANGE REQUEST 

[TO BE PRINTED ON EXCHANGEABLE SHARE CERTIFICATES] 

To: Partners Value Investments L.P. (the “Partnership”) and Partners Value Investments Inc. 
(the “Company”)

This notice is given pursuant to Article 6 of the provisions (the “Exchangeable Share 
Provisions”) attaching to the shares(s) represented by this certificate and all capitalized words and 
expressions used in this notice that are defined in the Exchangeable Share Provisions have the 
meanings ascribed to such words and expressions in such Exchangeable Share Provisions. 

The undersigned hereby notifies the Company that, subject to the Exchange Call Right referred to 
below, the undersigned desires to have the Company redeem in accordance with Article 6 of the 
Exchangeable Share Provisions: 

___  all shares(s) represented by this certificate; or  
___  ________ share(s) only represented by this certificate. 

The undersigned acknowledges the overriding Exchange Call Right of the Partnership to purchase 
all but not less than all the Exchanged Shares from the undersigned and that this notice is and will 
be deemed to be a revocable offer by the undersigned to sell the Exchanged Shares to the 
Partnership in accordance with the Exchange Call Right on the Exchange Date for the Exchange 
Call Purchase Price and on the other terms and conditions set out in Section 6.2 of the 
Exchangeable Share Provisions. If the Partnership determines not to exercise its Exchange Call 
Right, the Company will notify the undersigned of such fact as soon as possible. This Exchange 
Request, and this offer to sell the Exchanged Shares to the Partnership, may be revoked and 
withdrawn by the undersigned only by notice in writing given to the Company at any time before 
the close of business on the Business Day immediately preceding the Exchange Date. 

The undersigned acknowledges that if, as a result of solvency provisions of applicable Law, the 
Company is unable to redeem all Exchanged Shares and provided that the Partnership has not 
exercised the Exchange Call Right with respect to the Exchanged Shares, Partnership will be 
required to purchase the unredeemed Exchanged Shares. 

The undersigned hereby represents and warrants to the Partnership and the Company that the 
undersigned: 

 is 

(select one) 

 is not 

a non-resident of Canada for purposes of the Income Tax Act (Canada). The undersigned 
acknowledges that in absence of an indication that the undersigned is not a non-resident of Canada, 
withholding on account of Canadian tax may be made from amounts payable to the undersigned 
on the redemption or purchase of the Exchanged Shares. 

The undersigned hereby represents and warrants to the Company and the Partnership that the 
undersigned has good title to, and owns, the unit(s) represented by this certificate to be acquired 



by the Company or the Partnership as the case may be, free and clear of all liens, claims, 
encumbrances, security interests and adverse claims. 

(Date) 

(Signature of Shareholder) 

(Guarantee of Signature) 

 Please check box if the securities and any cheque(s) resulting from the exchange or 
purchase of the Exchanged Shares are to be held for pick-up by the shareholder at the principal 
transfer office of the Transfer Agent in Toronto, Ontario, failing which such securities and any 
cheque will be mailed to the last address of the shareholder as it appears on the register. 

NOTE: This panel must be completed and this certificate, together with such additional documents 
as the Transfer Agent and the Company may require, must be deposited with the Transfer Agent at 
its principal transfer office in Toronto, Ontario. The securities and any cheque resulting from the 
exchange or purchase of the Exchanged Shares will be issued and registered in, and made payable 
to respectively, the name of the shareholder as it appears on the register of the Company and the 
securities and cheque resulting from such exchange or purchase will be delivered to such shareholder 
as indicated above, unless the form appearing immediately below is duly completed. 

Date:

Name of Person in Whose Name Securities or Cheque(s) 
Are to be Registered, Issued or Delivered (please print) 

Street Address or P.O. Box 



Signature of Shareholder 

City, Province and Postal Code 

Signature Guaranteed by 

NOTE: If this Exchange Request is for less than all of the share(s) represented by this certificate, 
a certificate representing the remaining shares of the Company will be issued and registered in 
the name of the shareholder as it appears on the register of the Company. 
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PARTNERS VALUE INVESTMENTS LP 

THIRD AMENDMENT TO THE AMENDED AND RESTATED LIMITED 
PARTNERSHIP AGREEMENT 

THIS AMENDMENT (the “Amendment”) to the Amended and Restated Limited Partnership Agreement, 
as amended by a first amendment dated as of August 20, 2020, and by a second amendment dated as of 
October 27, 2021 (as amended, the “Agreement”), is made on the 24th day of November 2023. Capitalized 
terms used but not defined herein shall have the meanings set forth in the Agreement. 

WHEREAS, Partners Value Investments Inc. (“PVI”), Partners Value Investments LP (the 
“Partnership”), PVI Management Trust and Partners Limited entered into an arrangement agreement dated 
September 21, 2023, to implement an arrangement pursuant to which, among other things: (a) the 
Partnership will effect the Partnership Transfer; (b) the Partnership will terminate and will make the Newco 
Share Transfer as consideration for the Partners’ disposition of Units upon the termination of the 
Partnership; (c) the outstanding Units will be cancelled and the holders of the outstanding Units prior to the 
Newco Share Transfer will cease to be the holders of such Units and to have any rights as holders of such 
Units; and (d) the holders of Units, in their capacity as holders of Newco Shares will receive, through 
several steps, in exchange for their Newco Shares, partnership units in Partners Value Investments L.P., a 
new Bermuda partnership, that are substantially identical to those of the Equity LP Units and Preferred LP 
Units held prior to the Newco Share Transfer, all pursuant to this Amendment and the Plan of Arrangement;  

AND WHEREAS, in order to effect the Arrangement, the General Partner desires to amend the Agreement 
as set out herein to, among other things, approve, authorize and provide for: (i) the Partnership Transfer; 
(ii) the termination of the Partnership; (iii) the Newco Share Transfer and the cancellation of the outstanding 
Units; and (iv) the subsequent filing of a declaration of dissolution with the Registrar, all in accordance 
with the terms of the Plan of Arrangement and the Agreement and at the times as set forth in the Plan of 
Arrangement; 

AND WHEREAS, the Meeting of the holders of Equity LP Units and Preferred LP Units was held, at 
which resolutions approving the Arrangement (the “Arrangement Resolution”) and the Amendment were 
adopted by holders of not less than two thirds of the voting power of the Outstanding Equity LP Units and 
Preferred LP Units, each voting separately as a class, that attended the Meeting virtually or by proxy in 
accordance and compliance with the Agreement; 

AND WHEREAS the Arrangement Resolution was also adopted by the applicable holders of Equity LP 
Units at the Meeting in accordance with the minority vote requirements prescribed in Multilateral 
Instrument 61-101 – Protection of Minority Security Holders in Special Transactions. 

NOW THEREFORE, 

1. Amendments to Article 1 

(a) Section 1.1 is hereby amended by adding the following definitions in alphabetical order:

“Amendment Effective Time” means the time that the Third Amendment to the Amended 
and Restated Limited Partnership Agreement of the Partnership dated November 24, 2023, 
becomes effective pursuant to section 3.1(f) of the Plan of Arrangement;  

“Arrangement” means the arrangement involving Partners Value Investments Inc., 
Partners Value Investments LP and Partners Limited under section 182 of the Business 
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Corporations Act (Ontario) on the terms and subject to the conditions set out in the Plan of 
Arrangement, subject to any amendments or variations to the Plan of Arrangement made 
in accordance with the Arrangement Agreement, the Plan of Arrangement or at the 
direction of the Court in the Final Order; 

“Arrangement Agreement” means the arrangement agreement dated September 21, 2023, 
among PVI, the Partnership, Partners Limited and PVI Management Trust, as may be 
amended, varied or supplemented from time to time in accordance with its terms; 

“Circular” means the joint management information circular of the Partnership and PVI, 
including all appendices and schedules thereto, and any information incorporated by 
reference therein, to be sent to the unitholders of the Partnership in connection with the 
Meeting, as amended, supplemented or otherwise modified from time to time in accordance 
with the Arrangement Agreement; 

“Court” means the Ontario Superior Court of Justice (Commercial List); 

“Effective Date” has the meaning assigned to such term in the Plan of Arrangement; 

“Final Order” means the order made after application to the Court approving the 
Arrangement, as such order may be amended by the Court 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 appeal; 

“Interim Order” means the order made after application to the Court, containing 
declarations and directions in respect of the notice to be given and the conduct of the 
Meeting and the Arrangement, as such order may be amended, supplemented or varied by 
the Court; 

“Meeting” means the joint special meeting of holders of Equity LP Units, Preferred LP 
Units and holders of the outstanding share purchase warrants of Partners Value Investments 
Inc. including any adjournment or postponement thereof in accordance with the terms of 
the Arrangement Agreement, to be called and held in accordance with the Interim Order to 
consider, and if deemed advisable, to approve the Arrangement and other matters set out 
in the notice of meeting accompanying the Circular; 

“Newco” means PVLP Holdco Inc., a corporation incorporated under the laws of Ontario; 

“Newco Consideration” means the issuance by Newco of 1 Newco Special Share, 
67,327,761 Newco Subordinate Voting Shares, 16,034,861 Newco Series 1 Preferred 
Shares, 2,031,867 Newco Series 2 Preferred Shares, 2,031,867 Newco Series 3 Preferred 
Shares, 2,032,491 Newco Series 4 Preferred Shares to the Partnership and the assumption 
by Newco of all of the liabilities and obligations of the Partnership; 

“Newco Series 1 Preferred Shares” means the Class A Preferred Shares, Series 1 in the 
capital of Newco; 

“Newco Series 2 Preferred Shares” means the Class A Preferred Shares, Series 2 in the 
capital of Newco; 
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“Newco Series 3 Preferred Shares” means the Class A Preferred Shares, Series 3 in the 
capital of Newco; 

“Newco Series 4 Preferred Shares” means the Class A Preferred Shares, Series 4 in the 
capital of Newco; 

“Newco Share Transfer” means the distribution by the Partnership of all of its property 
to the Partners in accordance with the step in section 3.1(i) of the Plan of Arrangement 
such that simultaneously: (i) the General Partner will receive 1 Newco Special Share; (ii) 
holders of Equity LP Units will receive one Newco Subordinate Voting Share for each 
Equity LP Unit held; (iii) holders of Series 1 Preferred Limited Partnership Units will 
receive one Newco Series 1 Preferred Share for each Series 1 Preferred Limited Partnership 
Unit held; (iv) holders of Series 2 Preferred Limited Partnership Units will receive one 
Newco Series 2 Preferred Share for each Series 2 Preferred Limited Partnership Unit held; 
(v) holders of Series 3 Preferred Limited Partnership Units will receive one Newco Series 
3 Preferred Share for each Series 3 Preferred Limited Partnership Unit held; and (vi) 
holders of Series 4 Preferred Limited Partnership Units will receive one Newco Series 4 
Preferred Share for each Series 4 Preferred Limited Partnership Unit held; 

“Newco Shares” means, collectively, the Newco Special Share, Newco Subordinate 
Voting Shares, Newco Series 1 Preferred Shares, Newco Series 2 Preferred Shares, Newco 
Series 3 Preferred Shares and Newco Series 4 Preferred Shares and “Newco Share” means 
any one of them; 

“Newco Special Share” means the special voting share in the capital of Newco;  

“Newco Subordinate Voting Shares” means the subordinate voting shares in the capital 
of Newco; 

“Partners VI” means Partners VI Inc., a corporation incorporated under the laws of the 
Province of Ontario; 

“Partnership Assets” means all of the assets of the Partnership, including the 73,462,121 
common shares of PVI, 15 voting common shares of Partners VI and 6,309,583 preferred 
shares, Series A of Partners VI held by the Partnership; 

“Partnership Transfer” means the transfer by the Partnership of the Partnership Assets 
to Newco for a purchase price equal to the fair market value thereof, which will be satisfied 
by the Newco Consideration, in accordance with the steps in section 3.1(g) of the Plan of 
Arrangement; 

“Plan of Arrangement” means the plan of arrangement in substantially the form of 
Appendix H to the Circular subject to any amendments, modifications or supplements 
made thereto in accordance with the Arrangement Agreement and Article 5 of the Plan of 
Arrangement or made at the discretion of the Court with the consent of the Partnership, 
Partners Value Investments Inc., the General Partner in its capacity as general partner of 
the Partnership and Partners Limited, each acting reasonably; and 

“Registrar” means the Registrar appointed under the Business Names Act (Ontario). 

(b) Section 1.1.2 is hereby deleted in its entirety and replaced with the following: 
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“Agreement” means this Amended and Restated Limited Partnership Agreement of 
Partners Value Investments LP, as amended by the First Amendment to the Amended and 
Restated Limited Partnership Agreement of Partners Value Investments LP dated as of 
August 20, 2020, the Second Amendment to the Amended and Restated Limited 
Partnership Agreement of Partners Value Investments LP dated as of October 27, 2021, 
and the Third Amendment to the Amended and Restated Limited Partnership Agreement 
of Partners Value Investments LP dated as of November 24, 2023. 

2. Amendment to Article 4 

The following provision is hereby added to Article 4: 

4.5 Newco Share Transfer 

Notwithstanding anything to the contrary in this Agreement, the General Partner may, 
without further approval of any Partner and at the applicable time set forth in the Plan of 
Arrangement, take all necessary steps to effect the Newco Share Transfer. 

3. Amendment to Article 5 

(a) Section 5.3 is hereby deleted in its entirety and replaced with the following: 

5.3 Restrictions on General Partner’s Authority 

Except as provided in Article 12 and Article 14, the General Partner may not sell, 
exchange or otherwise dispose of all or substantially all of the Assets, taken as a whole, in 
a single transaction or a series of related transactions without the approval of holders of at 
least two thirds of the voting power of Outstanding Equity LP Units; provided however 
that this provision shall not preclude or limit the General Partner’s ability, in its sole 
discretion, to: (i) mortgage, pledge, hypothecate or grant a security interest in all or 
substantially all of the Assets (including for the benefit of Persons other than members of 
the PVI Group, including Affiliates of the General Partner); (ii) approve any forced sale of 
any or all of the Assets pursuant to the foreclosure of, or other realization upon, any such 
encumbrance; and (iii) effect the Partnership Transfer and the Newco Share Transfer in 
accordance with Sections 4.5 and 5.14 hereof. The General Partner shall not, on behalf of 
the Partnership, except as permitted under Section 9.6 and Section 11.1, elect or cause the 
Partnership to elect a successor general partner of the Partnership. 

(b) The following provision is hereby added to Article 5: 

5.14 Partnership Transfer  

Notwithstanding anything to the contrary in this Agreement, the General Partner 
may, without further approval of any Partner and at the applicable time set forth in the Plan 
of Arrangement, take all necessary steps to effect the Partnership Transfer. 

4. Amendment to Article 12 

Section 12.1 is hereby deleted in its entirety and replaced with the following: 

12.1 General
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Notwithstanding anything to the contrary in this Agreement, the Partnership shall terminate 
and the Partnership Agreement will be terminated immediately following the Partnership Transfer 
without payment of any consideration, at which time all of the liabilities and obligations of the 
Partnership will have been assumed by Newco and, in consideration for the disposition of all of the 
outstanding Units by the Partners, the Partnership shall effect the Newco Share Transfer. 
Concurrent with the Newco Share Transfer, all outstanding Units will be cancelled and the holders 
of such Units will cease to be the holders of such Units and to have any rights as holders of such 
Units. As soon as practicable following the termination of the Partnership, the General Partner shall 
file a declaration of dissolution with the Registrar. 

5. Effective Date  

The Amendment shall be effective at the time it is stated to become effective pursuant to section 
3.1(f) of the Plan of Arrangement.  

6. Governing Law  

This amendment shall be governed by and construed in accordance with the laws of the Province 
of Ontario and the federal laws of Canada applicable therein.  

7. General  

Except as modified herein, all terms and conditions of the Agreement shall remain in full force and 
effect. 

This Amendment may be executed in any number of counterparts, each of which shall be deemed 
to be an original and all of which shall be construed together as one agreement.  

[Remainder of this page left blank intentionally.] 
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IN WITNESS WHEREOF, the General Partner has executed this Amendment as of the 24th day of 
November, 2023. 

GENERAL PARTNER: 

PVI MANAGEMENT TRUST 

By:
Name: Kathy Sarpash 
Title: General Counsel and Secretary
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EXCHANGE AND SUPPORT AGREEMENT 

This EXCHANGE AND SUPPORT AGREEMENT (this “Agreement”) is made as of November 27, 2023 
(the “Effective Date”), among Partners Value Investments L.P. (the “Partnership”), an exempted limited 
partnership formed under the laws of Bermuda, and Partners Value Investments Inc. (the “Company”), a 
corporation formed under the laws of the Province of Ontario;  

WHEREAS, holders of Exchangeable Shares will be entitled to require the Company to redeem such 
Exchangeable Shares and upon such redemption each Exchangeable Share will be exchanged by the 
Company for one Equity LP Unit of the Partnership;  

AND WHEREAS, the Company is entitled to redeem the Exchangeable Shares and upon such redemption 
each Exchangeable Share will be exchanged by the Company for one Equity LP Unit of the Partnership; 

AND WHEREAS, upon a liquidation, dissolution or winding-up of the Company, each holder of 
Exchangeable Shares will be entitled to receive one Equity LP Unit of the Partnership for each 
Exchangeable Share held; 

AND WHEREAS, the parties desire to make appropriate provision and to establish a procedure whereby 
the Partnership will take certain actions and make certain payments and deliveries necessary to ensure that 
the Company will be able to make certain payments and to deliver or cause to be delivered Equity LP Units 
of the Partnership in satisfaction of its obligations under the Exchangeable Share Provisions and this 
Agreement.  

NOW THEREFORE, in consideration of the respective covenants and agreements provided in this 
Agreement and for other good and valuable consideration (the receipt and sufficiency of which are hereby 
acknowledged), the parties agree as follows: 

ARTICLE 1
INTERPRETATION 

1.1 Interpretation 

In this Agreement (including the recitals and Schedule A to this Agreement), each capitalized term used 
and not otherwise defined herein will have the meaning ascribed thereto in the rights, privileges, restrictions 
and conditions (collectively, the “Exchangeable Share Provisions”) attaching to the Exchangeable Shares 
as set out in Schedule A to this Agreement. Unless the context otherwise requires: 

1.1.1 words importing the singular will include the plural and vice versa, words importing gender 
will include all genders or the neuter, and words importing the neuter will include all genders; 

1.1.2 the words “include”, “includes”, “including”, or any variations thereof, when following any 
general term or statement, are not to be construed as limiting the general term or statement to 
the specific items or matters set forth or to similar items or matters, but rather as referring to 
all other items or matters that could reasonably fall within the broadest possible scope of the 
general term or statement; 

1.1.3 references to any Person include such Person’s successors and permitted assigns; 

1.1.4 except as otherwise provided in this Agreement, any reference in this Agreement to a statute, 
regulation, policy, rule or instrument will include, and will be deemed to be a reference also 
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to, all rules and regulations made under such statute, in the case of a statute, to all amendments 
made to such statute, regulation, policy, rule or instrument, and to any statute, regulation, 
policy, rule or instrument that may be passed which has the effect of supplementing or 
superseding the statute, regulation, policy, rule or instrument so referred to; 

1.1.5 any reference to this Agreement or any other agreement, document or instrument will be 
construed as a reference to this Agreement or, as the case may be, such other agreement, 
document or instrument as the same may have been, or may from time to time be, amended, 
varied, replaced, amended and restated, supplemented or otherwise modified; 

1.1.6 in the event that any day on which any amount is to be determined or any action is required to 
be taken hereunder is not a Business Day, then such amount will be determined or such action 
will be required to be taken at or before the requisite time on the next succeeding day that is a 
Business Day; and 

1.1.7 except where otherwise expressly provided, all amounts in this Agreement are stated and will 
be paid in Canadian currency. 

1.2 Payments 

All payments to be made hereunder will be made without interest and less any Tax required by Canadian 
Law to be deducted and withheld. 

ARTICLE 2
COVENANTS OF THE PARTNERSHIP AND THE COMPANY 

2.1 Covenants Regarding Exchangeable LP Units 

2.1.1 So long as any Exchangeable Shares are owned by holders other than the Partnership and 
Subsidiaries (and for greater certainty excluding any Exchangeable Shares beneficially held by 
the Partnership and its Subsidiaries through any registered holder) (the “Non-Affiliated 
Holders”) are outstanding, the Partnership will: 

(a) not declare or pay any distribution on the Equity LP Units unless: 

(i) the Company will: 

(A) simultaneously declare or pay, as the case may be, an equivalent dividend 
economically equivalent thereto (as determined in accordance with the 
Exchangeable Share Provisions) on the Exchangeable Shares (an 
“Equivalent Distribution”); and 

(B) have sufficient money or other assets or authorized but unissued securities 
available to enable the due declaration and the due and punctual payment, 
in accordance with applicable Law and the Exchangeable Share 
Provisions, of any Equivalent Distribution on the Exchangeable Shares; or 

(ii) if the distribution is a distribution of Equity LP Units, in lieu of such a distribution, 
the Company will: 
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(A) effect a corresponding, contemporaneous and economically equivalent 
subdivision of the Exchangeable Shares (as determined in accordance with 
the Exchangeable Share Provisions) (an “Equivalent Share 
Subdivision”); and 

(B) have sufficient authorized but unissued securities available to enable the 
Equivalent Share Subdivision; 

(b) advise the Company sufficiently in advance of the declaration by the Partnership of any 
distribution on the Equity LP Units and take all such other actions as are reasonably 
necessary, in co-operation with the Company, to ensure that: 

(i) the respective declaration date, record date and payment date for an Equivalent 
Distribution on the Exchangeable Shares will be the same as the declaration date, 
record date and payment date for the corresponding distribution on the Equity LP 
Units; and 

(ii) the record date and effective date for an Equivalent Share Subdivision will be the 
same as the record date and payment date for the unit distribution, in lieu of such 
a distribution, on the Equity LP Units; 

(c) ensure that the record date for determining unitholders entitled to receive any distribution 
declared on the Equity LP Units is not less than ten Business Days after the declaration 
date for such distribution or such shorter period as may be permitted under applicable Law; 

(d) take all such actions and do all such things as are reasonably necessary or desirable to 
enable and permit the Company, in accordance with applicable Law, to pay and otherwise 
perform its obligations with respect to the satisfaction of the Liquidation Amount, in 
respect of each issued and outstanding Exchangeable Share held upon the liquidation, 
dissolution or winding-up of the Company or any other distribution of the assets of the 
Company among its holders for the purpose of winding up its affairs including all such 
actions and all such things as are necessary or desirable to enable and permit the Company 
to cause to be delivered Equity LP Units to the holders of Exchangeable Shares in 
accordance with the provisions of Article 5 of the Exchangeable Share Provisions; 

(e) take all such actions and do all such things as are reasonably necessary or desirable to 
enable and permit the Company, in accordance with applicable Law, to pay and otherwise 
perform its obligations with respect to the satisfaction of the Exchange Price and the 
Redemption Price in respect of each issued and outstanding Exchangeable Share held upon 
the delivery of an Exchange Request by a holder of any Exchangeable Shares or a 
redemption of an Exchangeable Share by the Company, including all such actions and all 
such things as are necessary or desirable to enable and permit the Company to cause to be 
delivered Equity LP Units to the holders of Exchangeable Shares, in accordance with the 
provisions of Article 6 or Article 7 of the Exchangeable Share Provisions, as the case may 
be; and 

(f) take all such actions and do all such things as are reasonably necessary or desirable to 
enable and permit the Partnership, in accordance with applicable Law, to perform its 
obligations arising upon the exercise by it of the Exchange Call Right, the Liquidation Call 
Right or the Redemption Call Right, including all such actions and all such things as are 
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necessary or desirable to enable and permit the Partnership to cause to be delivered Equity 
LP Units or other property to the holders of Exchangeable Shares in accordance with the 
provisions of the Exchange Call Right, the Liquidation Call Right or the Redemption Call 
Right, as the case may be, together with a cheque in respect of any cash portion of the 
Exchange Call Purchase Price, Liquidation Call Purchase Price or Redemption Call 
Purchase Price, as the case may be.  

2.1.2 The Company hereby grants the Partnership the Liquidation Call Right, the Exchange Call 
Right and the Redemption Call Right all as set out in the Exchangeable Share Provisions and 
agrees that it will take all such actions and do all such things as are reasonably necessary or 
desirable to enable and permit the Partnership, in accordance with applicable Law, to exercise 
its rights under the Exchange Call Right, the Liquidation Call Right and the Redemption Call 
Right, including all such actions and all such things as are necessary or desirable to allow the 
Partnership to enforce such rights against the holders of the Exchangeable Shares. 

2.2 Segregation of Funds 

The Company will deposit a sufficient amount of funds in a separate account of the Company and segregate 
a sufficient amount of such other assets and property as is necessary to enable the Company to pay or 
otherwise satisfy its obligations with respect to the applicable dividend, Liquidation Amount, Exchange 
Price or Redemption Price, once such amounts become payable under the terms of this Agreement or the 
Exchangeable Share Provisions, in each case for the benefit of holders from time to time of the 
Exchangeable Shares, and the Company will use such funds, assets and property so segregated exclusively 
for the payment of dividends and the payment or other satisfaction of the Liquidation Amount, the Exchange 
Price or the Redemption Price, as applicable net of any corresponding withholding Tax obligations and for 
the remittance of such withholding Tax obligations. 

2.3 Reservation of Equity LP Units 

The Partnership hereby represents, warrants and covenants in favour of the Company that the Partnership 
has reserved for issuance and will, at all times while any Exchangeable Shares are outstanding, keep 
available, free from pre-emptive and other rights, such number of Equity LP Units (or other securities into 
which Equity LP Units may be reclassified or changed as contemplated by Section 2.7): (a) as is equal to 
the sum of (i) the number of Exchangeable Shares issued and outstanding from time to time, and (ii) the 
number of Exchangeable Shares issuable upon the exercise of all PVI Warrants to acquire Exchangeable 
Shares outstanding from time to time; and (b) as are now and may hereafter be required to enable and permit 
each of the Partnership and the Company to meet its obligations under the Exchangeable Share Provisions 
and any other security or commitment pursuant to the Arrangement with respect to which the Partnership 
and the Company may now or hereafter be required to issue and/or deliver Equity LP Units to the Non-
Affiliated Holders. 

2.4 Notification of Certain Events 

In order to assist the Partnership to comply with its obligations hereunder and to permit the Partnership to 
exercise the Exchange Call Right, Liquidation Call Right and Redemption Call Right, as applicable, the 
Company will notify the Partnership of each of the following events at the time set forth below: 

(a) in the event of any determination by the Board of Directors to institute voluntary 
liquidation, dissolution or winding-up proceedings with respect to the Company or to effect 
any other distribution of the assets of the Company among its holders for the purpose of 
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winding up its affairs, at least 30 days prior to the proposed effective date of such 
liquidation, dissolution, winding-up or other distribution; 

(b) promptly upon the earlier of (i) receipt by the Company of notice of, and (ii) the Company 
otherwise becoming aware of any threatened or instituted claim, suit, petition or other 
proceedings with respect to the involuntary liquidation, dissolution or winding-up of the 
Company or to effect any other distribution of the assets of the Company among its holders 
for the purpose of winding up its affairs; 

(c) immediately upon receipt by the Company of an Exchange Request;  

(d) on the same date on which notice of redemption is given to holders of 
Exchangeable Shares, in the event of any determination of a Redemption Date in 
accordance with the Exchangeable Share Provisions; and 

(e) promptly upon the issuance by the Company of any Exchangeable Shares or warrants to 
acquire Exchangeable Shares (other than the issuance of Exchangeable Shares or PVI 
Warrants pursuant to the Arrangement). 

2.5 Delivery of Equity LP Units  

Upon notice from the Company of any event that requires the Company to cause to be delivered Equity LP 
Units to any holder of Exchangeable Shares, the Partnership will, forthwith, issue and deliver or cause to 
be delivered the requisite number of Equity LP Units to the Company, and the Company will forthwith 
deliver or cause to be delivered the requisite number of Equity LP Units to or for the benefit of the former 
holder of the surrendered Exchangeable Shares. All such Equity LP Units will be duly authorized and 
validly issued as fully paid, non-assessable, free of pre-emptive rights and will be free and clear of any lien, 
claim or encumbrance. 

2.6 Qualification of Equity LP Units 

The Partnership covenants that it will use its reasonable best efforts to make such filings and seek such 
regulatory consents and approvals as are necessary so that the Equity LP Units to be issued to holders of 
Exchangeable Shares pursuant to the terms of the Exchangeable Share Provisions and this Agreement will 
be issued in compliance with the applicable securities Laws in Canada and may be freely traded thereafter 
(other than by reason of a holder being a “control person” of the Partnership for purposes of Canadian 
federal, provincial or territorial securities Laws). The Partnership will in good faith expeditiously take all 
such actions and do all such things as are reasonably necessary or desirable to cause all Equity LP Units to 
be delivered hereunder to be listed, quoted and posted for trading on all stock exchanges and quotation 
systems on which outstanding Equity LP Units have been listed by the Partnership and remain listed and 
are quoted or posted for trading at such time. 

Notwithstanding any other provision of the Exchangeable Share Provisions, any term of this Agreement, 
or the Arrangement, no Equity LP Units will be issued (and the Partnership will not be required to issue 
any Equity LP Units) in connection with any liquidation, dissolution or winding-up of the Company, or any 
retraction, redemption or any other exchange, direct or indirect, of Exchangeable Shares, if such issuance 
of Equity LP Units would not be permitted by applicable Laws. 

2.7 Economic Equivalence 

So long as any Exchangeable Shares owned by Non-Affiliated Holders are outstanding: 
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(a) the Partnership will not without prior approval of the Company and the prior approval of 
the holders of the Exchangeable Shares given in accordance with Section 9.2 of the 
Exchangeable Share Provisions: 

(i) issue or distribute Equity LP Units (or securities exchangeable for or convertible 
into or carrying rights to acquire Equity LP Units) to the holders of all or 
substantially all of the then outstanding Equity LP Units by way of a unit 
distribution or other distribution, other than an issue of Equity LP Units (or 
securities exchangeable for or convertible into or carrying rights to acquire Equity 
LP Units) to holders of Equity LP Units who: (A) exercise an option to receive 
distributions in Equity LP Units (or securities exchangeable for or convertible into 
or carrying rights to acquire Equity LP Units) in lieu of receiving cash 
distributions; or (B) pursuant to any distribution reinvestment plan, scrip 
distribution or similar arrangement; or  

(ii) issue or distribute rights, options or warrants to the holders of all or substantially 
all of the then outstanding Equity LP Units entitling them to subscribe for or to 
purchase Equity LP Units (or securities exchangeable for or convertible into or 
carrying rights to acquire Equity LP Units); or 

(iii) issue or distribute to the holders of all or substantially all of the then outstanding 
Equity LP Units (A) units or securities of the Partnership of any class other than 
Equity LP Units (or securities convertible into or exchangeable for or carrying 
rights to acquire such securities), (B) rights, options or warrants other than those 
referred to in Section 2.7(a)(ii) above, (C) evidences of indebtedness of the 
Partnership; or (D) assets of the Partnership; 

unless (x) the Company is permitted under applicable Law to issue or distribute the 
economic equivalent on a per unit basis of such rights, options, warrants, securities, units, 
evidences of indebtedness or other assets to holders of the Exchangeable Shares and (y) the 
Company will issue or distribute the economic equivalent of such rights, options, warrants, 
securities, units, evidences of indebtedness or other assets simultaneously to holders of the 
Exchangeable Shares, provided that, for greater certainty, the above restrictions will not 
apply to any securities issued or distributed by the Partnership in order to give effect to and 
to consummate the transactions contemplated by, and in accordance with, the 
Arrangement. 

(b) The Partnership will not without the prior approval of the Company and the prior approval 
of the holders of the Exchangeable Shares given in accordance with Section 9.2 of the 
Exchangeable Share Provisions: 

(i) subdivide, redivide or change the then outstanding Equity LP Units into a greater 
number of Equity LP Units; or 

(ii) reduce, combine, consolidate or change the then outstanding Equity LP Units into 
a lesser number of Equity LP Units; or 

(iii) reclassify or otherwise change the rights, privileges or other terms of the then 
outstanding Equity LP Units or effect a merger, reorganization or other transaction 
involving or affecting the Equity LP Units; 
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unless (x) the Company is permitted under applicable Law to make the same or an 
economically equivalent change to, or in the rights of holders of, the Exchangeable Shares, 
and (y) the same or an economically equivalent change is made simultaneously to, or in 
the rights of the holders of, the Exchangeable Shares; provided that, for greater certainty, 
the above restrictions will not apply to any securities issued or distributed by the 
Partnership in order to give effect to and to consummate the transactions contemplated by, 
and in accordance with, the Arrangement. 

(c) The Partnership will ensure that the record date for any event referred to in Section 2.7(a) 
or Section 2.7(b), or (if no record date is applicable for such event) the effective date for 
any such event, is not less than ten Business Days after the date on which such event is 
declared or announced by the Partnership (with simultaneous notification thereof by the 
Partnership to the Company). 

(d) The Board of Directors will determine, acting in good faith and in its sole discretion (with 
the assistance of such reputable and qualified independent financial advisors and/or other 
experts as the Board of Directors may require), economic equivalence for the purposes of 
any event referred to in Section 2.7(a) or Section 2.7(b) and each such determination will 
be conclusive and binding on the Partnership. In making each such determination, the 
following factors will, without excluding other factors determined by the Board of 
Directors to be relevant, be considered by the Board of Directors: 

(i) in the case of any stock distribution or other distribution payable in Equity LP 
Units, the number of such units issued in proportion to the number of Equity LP 
Units previously outstanding; 

(ii) in the case of the issuance or distribution of any rights, options or warrants to 
subscribe for or purchase Equity LP Units (or securities exchangeable for or 
convertible into or carrying rights to acquire Equity LP Units), the relationship 
between the exercise price of each such right, option or warrant and the Current 
Market Price, the volatility of the Equity LP Unit and the term of any such 
instrument; 

(iii) in the case of the issuance or distribution of any other form of property (including 
any units or securities of the Partnership of any class other than Equity LP Units, 
any rights, options or warrants other than those referred to in Section 2.7(d)(ii), 
any evidences of indebtedness of the Partnership or any assets of the Partnership), 
the relationship between the fair market value (as determined by the Board of 
Directors in the manner contemplated above) of such property to be issued or 
distributed with respect to each outstanding Equity LP Units and the Current 
Market Price; 

(iv) in the case of any subdivision, redivision or change of the then outstanding Equity 
LP Units into a greater number of Equity LP Units or the reduction, combination, 
consolidation or change of the then outstanding Equity LP Units into a lesser 
number of Equity LP Units or any merger, reorganization or other transaction 
affecting the Equity LP Units, the effect thereof upon the then outstanding Equity 
LP Units; and 

(v) in all such cases, the general taxation consequences of the relevant event to holders 
of Exchangeable Shares compared to holders of Equity LP Units except for any 
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differing consequences arising as a result of differing marginal taxation rates and 
without regard to the individual circumstances of holders of Exchangeable Shares.  

(e) The Company agrees that, to the extent required, upon due notice from the Partnership, the 
Company will use its best efforts to take or cause to be taken such steps as may be necessary 
for the purposes of ensuring that appropriate distributions are made by the Company, or 
subdivisions, redivisions or changes are made to the Exchangeable Shares, in order to 
implement the required economic equivalence with respect to the Equity LP Units and the 
Exchangeable Shares as provided for in this Section 2.7. 

2.8 Tender Offers 

In the event that a cash offer, unit exchange offer, issuer bid, take-over bid or similar transaction with 
respect to Equity LP Units (a “Tender Offer”) is proposed by the Partnership or is proposed to the 
Partnership or its holders and is recommended by the board of directors of its general partner, or is otherwise 
effected or to be effected with the consent or approval of the board of directors of its general partner, and 
the Exchangeable Shares are not redeemed by the Partnership pursuant to the Exchange Call Right, the 
Partnership and the Company will use reasonable best efforts (to the extent, in the case of a Tender Offer 
by a third party, within its control) expeditiously and in good faith to take all such actions and do all such 
things as are necessary or desirable to enable and permit holders of Exchangeable Shares to participate in 
such Tender Offer to the same extent and on an economically equivalent basis as the holders of Equity LP 
Units, without discrimination. Without limiting the generality of the foregoing, the Partnership and the 
Company will use reasonable best efforts expeditiously and in good faith to ensure that holders of 
Exchangeable Shares may participate in each such Tender Offer without being required to retract 
Exchangeable Shares as against the Company (or, if so required, to ensure that any such retraction, will be 
effective only upon, and will be conditional upon, the closing of such Tender Offer and only to the extent 
necessary to tender or deposit to the Tender Offer). Nothing herein will affect the right of the Company to 
redeem, or the Partnership to purchase pursuant to the Redemption Call Right, Exchangeable Shares in the 
event of a Liquidity Transaction. 

2.9 The Partnership and Subsidiaries Not To Vote Exchangeable Shares 

The Partnership and each Subsidiary covenant and agree that it will appoint and cause to be appointed 
proxyholders with respect to all Exchangeable Shares held by it for the sole purpose of attending each 
meeting of holders of Exchangeable Shares in order to be counted as part of the quorum for each such 
meeting. The Partnership further covenants and agrees that it will not, and will cause its Subsidiaries not 
to, exercise any voting rights that may be exercisable by holders of Exchangeable Shares from time to time 
pursuant to the Exchangeable Share Provisions or pursuant to the provisions of the Business Corporations 
Act (Ontario) (or any successor or other corporate statute by which the Company may in the future be 
governed) with respect to any Exchangeable Shares held by it or by its Subsidiaries in respect of any matter 
considered at any meeting of holders of Exchangeable Shares.  

2.10 Ownership of Outstanding Shares 

Without the prior approval of the Company and the prior approval of the holders of the Exchangeable 
Shares given in accordance with Section 9.2 of the Exchangeable Share Provisions, the Partnership 
covenants and agrees in favour of the Company that, as long as any outstanding Exchangeable Shares are
owned by Non-Affiliated Holders, the Partnership will be and remain the direct or indirect beneficial owner 
of all issued and outstanding shares of the Company (other than Exchangeable Shares). Notwithstanding 
the foregoing, the Partnership will not be in violation of this Section 2.10 if any person or group of persons 



- 9 - 

acting jointly or in concert acquires all or substantially all of the assets of the Partnership or the Equity LP 
Units.

2.11 Ordinary Market Purchases 

For greater certainty, nothing contained in this Agreement, including without limitation the obligations of 
the Partnership contained in Section 2.8, will limit the ability of the Partnership (or any of its Subsidiaries 
(including without limitation, the Company)) to make ordinary market purchases of Equity LP Units in 
accordance with applicable Laws and regulatory or stock exchange requirements. 

2.12 Due Performance 

On and after the Effective Date, the Partnership and the Company will duly and timely perform all of their 
obligations under this Agreement (including any obligations arising under the Exchangeable Share 
Provisions.) 

ARTICLE 3
PARTNERSHIP SUCCESSORS 

3.1 Certain Requirements in Respect of Combination, etc. 

The Partnership will not enter into any transaction (whether by way of reconstruction, reorganization, 
consolidation, transfer, sale, lease or otherwise) whereby all or substantially all of its undertaking, property 
and assets would become the property of any other person unless: 

(a) such other Person or continuing entity (the “Partnership Successor”) by operation of Law, 
becomes, without more, bound by the terms and provisions of this Agreement or, if not so 
bound, executes, prior to or contemporaneously with the consummation of such 
transaction, an agreement supplemental hereto and such other instruments (if any) as are 
necessary or advisable to evidence the assumption by the Partnership Successor of liability 
for all moneys payable and property deliverable hereunder and the covenant of such 
Partnership Successor to pay and deliver or cause to be delivered the same and its 
agreement to observe and perform all the covenants and obligations of the Partnership 
under this Agreement; and 

(b) such transaction will be upon such terms and conditions as substantially to preserve and 
not to impair in any material respect any of the rights, duties, powers and authorities of the 
other parties hereunder or the holders of Exchangeable Shares. 

3.2 Vesting of Powers in Successor 

Whenever the conditions of Section 3.1 have been duly observed and performed, the parties, if required by 
Section 3.1, will execute and deliver the supplemental agreement provided for in Section 3.1(a) and 
thereupon the Partnership Successor and such other person that may then be the issuer of the Equity LP 
Units will possess and from time to time may exercise each and every right and power of the Partnership 
under this Agreement in the name of the Partnership or otherwise and any act or proceeding by any 
provision of this Agreement required to be done or performed by the board of directors of the general 
partner of the Partnership may be done and performed with like force and effect by the directors or officers 
of such Partnership Successor. 
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3.3 Wholly-Owned Subsidiaries 

Nothing herein will be construed as preventing the merger of any direct or indirect wholly-owned 
Subsidiary of the Partnership with or into the Partnership or another direct or indirect wholly-owned 
Subsidiary of the Partnership or the winding-up, liquidation or dissolution of any direct or indirect wholly-
owned Subsidiary of the Partnership, provided that all of the assets of such Subsidiary are transferred to the 
Partnership or another direct or indirect wholly-owned Subsidiary of the Partnership, and any such 
transactions are expressly permitted by this Article 3. 

3.4 Successor Transaction 

Notwithstanding the foregoing provisions of Article 3, in the event of a Liquidity Transaction: 

(a) in which the Partnership merges with, or in which all or substantially all of the then 
outstanding Equity LP Units are acquired by, one or more other entity to which the General 
Partner is, immediately before such merger or acquisition, “related” within the meaning of 
the Tax Act (otherwise than by virtue of a right referred to in paragraph 251(5)(b) thereof);  

(b) which does not result in an acceleration of the Redemption Date in accordance with 
paragraph (b) of that definition in the Exchangeable Share Provisions; and 

(c) in which all or substantially all of the then outstanding Equity LP Units are converted into 
or exchanged for securities or rights to receive such securities (the “Other Units”) of 
another entity (the “Other Entity”) that, immediately after such Partnership Liquidity 
Transaction, owns or controls, directly or indirectly, the Partnership, 

then all references herein to “Partnership” will thereafter be and be deemed to be references to “Other 
Entity” and all references herein to “Equity LP Units” will thereafter be and be deemed to be 
references to “Other Units” (with appropriate adjustments, if any, as are required to result in a holder 
of Exchangeable Shares on the exchange or redemption of such shares pursuant to the Exchangeable 
Share Provisions immediately subsequent to the Liquidity Transaction being entitled to receive that 
number of Other Units equal to the number of Other Units such holder of Exchangeable Shares would 
have received if the exchange or redemption of such shares pursuant to the Exchangeable Share 
Provisions had occurred immediately prior to the Liquidity Transaction and the Liquidity Transaction 
was completed), but subject to subsequent adjustments to reflect any subsequent changes in the 
capital of the issuer of the Other Units, including without limitation, any subdivision, consolidation 
or reduction of capital, without any need to amend the terms and conditions of the Exchangeable 
Shares and without any further action required. 

ARTICLE 4
GENERAL 

4.1 Term 

This Agreement will come into force and be effective as of the Effective Date and will terminate and be of 
no further force and effect at such time as no Exchangeable Shares (or securities or rights convertible into 
or exchangeable for or carrying rights to acquire Exchangeable Shares including, but not limited to, the PVI 
Warrants) are held by Non-Affiliated Holders.  
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4.2 Changes in Capital of the Partnership and the Company 

Notwithstanding the provisions of Section 4.4 hereof, at all times after the occurrence of any event 
contemplated pursuant to Section 2.7 and Section 2.8 hereof or otherwise, as a result of which either the 
Equity LP Units or the Exchangeable Shares or both are in any way changed, this Agreement will, without 
the approval of the holders of the Exchangeable Shares, forthwith be amended and modified as necessary 
in order that it will apply with full force and effect, mutatis mutandis, to all new securities into which the 
Equity LP Units or the Exchangeable Shares or both are so changed and the parties hereto will execute and 
deliver a supplemental agreement in writing giving effect to and evidencing such necessary amendments 
and modifications. 

4.3 Severability 

Notwithstanding the provisions of Section 4.4 hereof, if any term or other provision of this Agreement is 
invalid, illegal or incapable of being enforced by any rule or Law, or public policy, all other conditions and 
provisions of this Agreement will nevertheless remain in full force and effect so long as the economic or 
legal substance of the transactions contemplated hereby is not affected in any manner materially adverse to 
any party. Upon such determination that any term or other provision is invalid, illegal or incapable of being 
enforced, the parties hereto will, without the approval of the holders of the Exchangeable Shares, negotiate 
in good faith to modify this Agreement so as to effect the original intent of the parties as closely as possible 
in an acceptable manner to the end that the transactions contemplated hereby are fulfilled to the fullest 
extent possible. 

4.4 Amendments, Modifications 

Except for amendments contemplated by Section 4.2, 4.3 and 4.5, this Agreement may not be amended or 
modified except by an agreement in writing executed by the Company and the Partnership and approved 
by the Company subject to (i) if there are any PVI Warrants still outstanding, the terms of the PVI Warrant 
Indenture and (ii) if there are any Exchangeable Shares issued and outstanding, Section 9.2 of the 
Exchangeable Share Provisions. 

4.5 Ministerial Amendments 

Notwithstanding the provisions of Section 4.4 hereof, the parties to this Agreement may in writing at any 
time and from time to time, without the approval of the holders of the Exchangeable Shares, amend or 
modify this Agreement for the purposes of: 

(a) adding to the covenants of any or all of the parties hereto if the board of directors of the 
general partner of the Partnership and the Board of Directors will be of the opinion that 
such additions will not be prejudicial in any material respect to the rights or interests of the 
holders of the Exchangeable Shares as a whole; 

(b) evidencing the succession of Partnership Successors and the covenants of and obligations 
assumed by each such Partnership Successor in accordance with the provisions of Article 3; 

(c) making such amendments or modifications not inconsistent with this Agreement as may 
be necessary or desirable with respect to matters or questions which, in the opinion of the 
board of directors of the general partner of the Partnership and the Board of Directors, 
having in mind the best interests of the holders of the Non-Affiliated Holders as a whole, 
it may be expedient to make, provided that each such board of directors will be of the 
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opinion that such amendments or modifications will not be prejudicial in any material 
respect to the rights or interests of the Non-Affiliated Holders as a whole; or 

(d) making such changes or corrections which, on the advice of counsel to the Company and 
the Partnership, are required for the purpose of curing or correcting any ambiguity or defect 
or inconsistent provision or clerical omission or mistake or manifest error, provided that 
the board of directors of the general partner of the Partnership and the Board of Directors 
will be of the opinion that such changes or corrections will not be prejudicial in any material 
respect to the rights or interests of the Non-Affiliated Holders as a whole. 

4.6 Meeting to Consider Amendments 

The Company, at the request of the Partnership, will call a meeting or meetings of the holders of 
Exchangeable Shares for the purpose of considering any proposed amendment or modification requiring 
approval pursuant to Section 4.4 hereof. Any such meeting or meetings will be called and held in 
accordance with the Exchangeable Share Provisions and all applicable Laws. 

4.7 Limited Liability of Limited Partners 

The parties acknowledge that the Partnership is a limited partnership, a limited partner of which is liable 
for any liabilities or losses of the relevant partnership only to the extent of the amount that such limited 
partner has contributed, or agreed to contribute, to the capital of the relevant partnership and such limited 
partner’s pro rata share of any undistributed income. 

4.8 Enurement 

This Agreement will be binding upon and enure to the benefit of the parties hereto and their respective 
successors and permitted assigns. 

4.9 Assignment 

Except as set forth in this Agreement, no party hereto may assign this Agreement or any of its rights, 
interests or obligations under this Agreement (whether by operation of Law or otherwise). 

4.10 Notices to Parties 

Any notice and other communications required or permitted to be given pursuant to this Agreement will be 
sufficiently given if delivered in person or if sent by email (provided such transmission is acknowledged as 
received) to the parties at the following addresses: 

(a) in the case of the Partnership to the following address: 

c/o PVI Management Trust 
Brookfield Place 
181 Bay Street 
Suite 210 
Toronto, Ontario 
M5J 2T3 

Attention: President 
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with a copy to, which will not constitute notice for the purposes of this Agreement, to: 

Torys LLP 
535 – 8th Avenue SW, 46th Floor 
Eighth Avenue Place East 
Calgary, Alberta 
T2P 1G1 

Attention: Jennifer Baugh 
Email: jbaugh@torys.com 

(b) in the case of the Company, to the following address: 

Partners Value Investments Inc. 
Brookfield Place 
181 Bay Street 
Suite 210 
Toronto, Ontario 
M5J 2T3 

Attention:  President 

with a copy to, which will not constitute notice for the purposes of this Agreement, to: 

Torys LLP 
535 – 8th Avenue SW, 46th Floor 
Eighth Avenue Place East 
Calgary, Alberta 
T2P 1G1 

Attention: Jennifer Baugh 
Email: jbaugh@torys.com 

or at such other address as the party to which such notice or other communication is to be given has last 
notified the party giving the same in the manner provided in this Section 4.10, and if not given the same 
will be deemed to have been received on the date of such delivery or sending. 

4.11 Counterparts 

This Agreement may be executed in counterparts (by email or otherwise), each of which will be deemed an 
original, and all of which taken together will constitute one and the same instrument. 

4.12 Jurisdiction 

This Agreement will be construed and enforced in accordance with the Laws of the Province of Ontario 
and the Laws of Canada applicable therein. Each party hereto irrevocably submits to the non-exclusive 
jurisdiction of the courts of the Province of Ontario with respect to any matter arising hereunder or related 
hereto. 

[Remainder of this page left intentionally blank.]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed as of the 
date first above written. 

PVI MANAGEMENT TRUST, in its 
capacity as general partner of PARTNERS 
VALUE INVESTMENTS L.P. 

Per:  

Name:  Kathy Sarpash 

Title: General Counsel and Secretary 

PARTNERS VALUE INVESTMENTS INC. 

Per:  

Name: Kathy Sarpash 

Title: General Counsel and Secretary 



SCHEDULE A 
EXCHANGEABLE SHARE TERMS OF 

PARTNERS VALUE INVESTMENTS INC. 



A. Exchangeable Shares

1. INTERPRETATION 

1.1 Definitions 

For the purposes of these provisions: 

“1933 Act” means the United States Securities Act of 1933, as amended, and the rules and 
regulations promulgated thereunder; 

“Act” means the Business Corporations Act (Ontario), as amended; 

“Arrangement” means the arrangement under section 182 of the Business Corporations Act 
(Ontario) on the terms and subject to the conditions set out in the Plan of Arrangement. 

“Arrangement Agreement” means the arrangement agreement dated September 21, 2023 
between Partners Value Investments Inc. (a predecessor of the Company), Partners Limited, 
Partners Value Investments LP and PVI Management Trust, as the same may be amended, 
supplemented or otherwise modified from time to time in accordance with the terms thereof. 

“Articles” means the articles of amalgamation of the Company as they may be amended from 
time to time.

“Board of Directors” means the board of directors of the Company.

“Business Day” means every day except a Saturday or Sunday, or a day which is a statutory or 
civic holiday in the Province of Ontario.

“Call Notice” has the meaning ascribed thereto in Section 6.2(b) of these share provisions.

“certificate” means a share certificate or a Direct Registration System statement evidencing the 
registered ownership of Exchangeable Shares, as applicable.

“Company” means Partners Value Investments Inc., a corporation formed under the laws of the 
Province of Ontario.

“Contract” means any contract, instrument, franchise, loan or credit agreement, note, bond, 
mortgage, indenture, lease or other property agreement, partnership or joint venture agreement or 
other legally binding agreement, arrangement or understanding whether written or oral. 

“Control” means the control by one Person of another Person in accordance with the following: a 
Person (“A”) controls another Person (“B”) where A has the power to determine the management 
and policies of B by contract or status (for example, the status of A being the general partner of B) 
or by virtue of the beneficial ownership of or control over a majority of the voting interests in B; 
and, for certainty and without limitation, if A owns or has control over shares or other securities to 
which are attached more than 50% of the votes permitted to be cast in the election of directors to the 
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Governing Body of B, or A is the general partner of B, a limited partnership, then in each case A 
Controls B for this purpose; and the term “Controlled” has the corresponding meaning.

“Court” means the Ontario Superior Court of Justice (Commercial List).

“Current Market Price” of an Equity LP Unit at any date means the price per share equal to the 
weighted average price at which the Equity LP Units have traded during the 10 consecutive trading 
days ending immediately prior to such date, on the TSXV, or, if the Equity LP Units are not listed 
thereon, on any stock exchange on which such securities are listed as may be selected for such purpose 
by the directors or, if such securities are not listed on any stock exchange, then on such over-the-
counter market in Canada as may be selected for such purpose by the directors, provided further that 
if the Equity LP Units are not then listed on any Canadian stock exchange or traded in the over-the 
counter market, then the Current Market Price shall be determined by such firm of independent 
chartered accountants as may be selected by the directors of the Company.

“Director” means the Director duly appointed pursuant to Section 278 of the Act. 

“Distribution” has the meaning ascribed thereto in Section 3.1 of these share provisions.

“Equity LP Distribution Declaration Date” means the date on which the General Partner 
declares any distribution on the Equity LP Units.

“Equity LP Units” means the non-voting equity limited partnership units of the Partnership, and 
any other securities into which such units may be changed or for which such units may be 
exchanged (whether or not the Partnership will be the issuer of such securities) or any other 
consideration which may be received by the holders of such units pursuant to a recapitalization, 
reconstruction, reorganization or reclassification of, or merger, liquidation or similar transaction 
affecting, such units.

“Exchange Call Purchase Price” has the meaning ascribed thereto in Section 6.2(a) of these 
share provisions. 

“Exchange Call Right” has the meaning ascribed thereto in Section 6.2(a) of these share 
provisions.

“Exchange Date” has the meaning ascribed thereto in Section 6.1(a) of these share provisions. 

“Exchange Price” has the meaning ascribed thereto in Section 6.1(a) of these share provisions. 

“Exchange Request” has the meaning ascribed thereto in Section 6.1(a) of these share provisions.

“Exchangeable Share Consideration” means, with respect to each Exchangeable Share, for any 
acquisition of, redemption of, or distribution of assets of the Company in respect of such 
Exchangeable Share or purchase of such Exchangeable Share pursuant to these share provisions 
or the Support Agreement: 

(a) the Current Market Price of one Equity LP Unit; plus 
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(b) if applicable, a cheque or cheques payable at par at any branch of the bankers of the 
payor in the amount of all declared payable and unpaid cash distributions; plus 

(c) if applicable, such stock or other property constituting any declared, payable and 
unpaid non-cash distributions, 

provided that: (i) the part of the consideration which represents (a) above will be fully paid and 
satisfied by the delivery of one Equity LP Unit, such unit to be duly issued, fully paid and non-
assessable; (ii) the part of the consideration which represents (c) above will be fully paid and 
satisfied by delivery of such non-cash items; (iii) any such consideration will be delivered free and 
clear of any lien, claim, encumbrance, security interest or adverse claim or interest; and (iv) any 
such consideration will be paid less any Tax required to be deducted and withheld therefrom and 
without interest. 

“Exchangeable Share Price” means, for each Exchangeable Share, an amount equal to the 
aggregate of: 

(a) the Current Market Price of one Equity LP Unit; plus 

(b) an additional amount equal to the full amount of all cash distributions declared, 
payable and unpaid, on such Exchangeable Share; plus 

(c) an additional amount equal to the full amount of all distributions declared and 
payable or paid on Equity LP Units which have not been declared or paid on 
Exchangeable Shares in accordance herewith; plus 

(d) an additional amount representing the full amount of all non-cash distributions 
declared, payable and unpaid, on Exchangeable Shares.

“Exchangeable Share Provisions” means the rights, privileges, restrictions and conditions set 
out herein.

“Exchangeable Shares” means the non-voting exchangeable shares in the capital of the 
Company, having substantially the rights, privileges, restrictions and conditions set forth in these 
share provisions.

“Exchanged Shares” has the meaning ascribed thereto in Section 6.1(a) of these share provisions.

“General Partner” means PVI Management Trust, the general partner of the Partnership, and 
includes any person who becomes a successor or replacement general partner of the Partnership 
after the date hereof.

“Governing Body” means (i) with respect to a corporation or limited company, the board of 
directors of such corporation or limited company, (ii) with respect to a limited liability company, 
the manager(s), director(s) or managing partner(s) of such limited liability company, (iii) with 
respect to a partnership, the board, committee or other body of each general partner or managing 
partner of such partnership, respectively, that serves a similar function (or if any such general 
partner is itself a partnership, the board, committee or other body of such general or managing 
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partner’s general or managing partner that serves a similar function), and (iv) with respect to any 
other Person, the body of such Person that serves a similar function, and in the case of each of (i) 
through (iv) includes any committee or other subdivision of such body and any Person to whom 
such body has delegated any power or authority, including any officer or managing director.

“Governmental Entity” means (a) any supranational, international, multinational, national, federal, 
provincial, state, regional, municipal, local or other government, governmental or public department, 
ministry, central bank, court, tribunal, arbitral body, office, Crown corporation, commission, 
commissioner, board, bureau or agency, whether domestic or foreign, (b) any subdivision, agent or 
authority of any of the foregoing, (c) any quasi-governmental or private body, including any tribunal, 
commission, regulatory agency or self-regulatory organization, exercising any regulatory, 
expropriation or Taxing Authority, or (d) stock exchange, automated quotation system, self-
regulatory authority or securities authority, including, without limitation, the TSXV. 

“Laws” means all federal, provincial, state, municipal, regional and local laws (including common 
law), by-laws, statutes, rules, regulations, principles of law and equity, orders, rulings, certificates, 
ordinances, judgments, injunctions, determinations, awards, decrees, legally binding codes, 
policies or other requirements, whether domestic or foreign, and the terms and conditions of any 
grant of approval, permission, authority or license of any Governmental Entity, and the term 
“applicable” with respect to such Laws and in a context that refers to one or more Persons, means 
such Laws as are binding upon or applicable to such Person or its assets.

“Liquidation Amount” has the meaning ascribed thereto in Section 5.1(a) of these share 
provisions.

“Liquidation Call Purchase Price” has the meaning ascribed thereto in Section 5.2(a) of these 
share provisions.

“Liquidation Call Right” has the meaning ascribed thereto in Section 5.2(a) of these share 
provisions.

“Liquidation Date” has the meaning ascribed thereto in Section 5.1(a) of these share provisions. 

“Liquidity Transaction” will be deemed to have occurred if: 

(a) any Person, firm or corporation acquires directly or indirectly, more than 90% of 
the issued and outstanding Equity LP Units in a take-over bid; 

(b) the unitholders of the Partnership approve a liquidation of the Partnership; or 

(c) the Partnership sells or disposes of all or substantially all of its assets and the Board 
of Directors determines that it is not reasonably practicable to substantially replicate 
the terms and conditions of the Exchangeable Shares in connection with such 
transaction and that the redemption of all but not less than all of the outstanding 
Exchangeable Shares is necessary to enable the completion of such transaction. 

“Non-Voting Retractable Common Shares” means the Non-Voting Retractable Common 
Shares in the capital of the Company.
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“Other Entity” has the meaning ascribed thereto in Section 10.2(a)(iii).  

“Other Units” has the meaning ascribed thereto in Section 10.2(a)(iii).

“Partnership” means Partners Value Investments L.P.

“Partnership Special Event” has the meaning ascribed thereto in Section 10.1(a) of these share 
provisions.

“Partnership Successors” has the meaning ascribed thereto in Section 11.2(b) of these share 
provisions. 

“Partnership Transfer Agent” means the transfer agent duly appointed by the Partnership to act 
as registrar and transfer agent for the Equity LP Units, from time to time. 

“Person” means any natural person, partnership, limited partnership, limited liability partnership, 
joint venture, syndicate, sole proprietorship, company or corporation (with or without share capital), 
limited liability corporation, unlimited liability company, joint stock company, unincorporated 
association, trust, trustee, executor, administrator or other legal personal representative, 
Governmental Entity or other entity however designated or constituted and pronouns have a 
similarly extended meaning. 

“Plan of Arrangement” means the plan of arrangement attached as Schedule A to the 
Arrangement Agreement, as amended or supplemented from time to time. 

“PVI Warrant” means one (1) share purchase warrant of the Company entitling the holder thereof 
to purchase one (1) Exchangeable Share for every five (5) share purchase warrants of the Company 
held by such holder in accordance with the terms and conditions of the PVI Warrant Indenture, 
and subject to adjustment in accordance therewith.

“PVI Warrant Indenture” means the warrant indenture between the Company and TSX Trust 
Company.

“Redemption Call Purchase Price” has the meaning ascribed thereto in Section 7.2(a) of these 
share provisions.

“Redemption Call Right” has the meaning ascribed thereto in Section 7.2(a) of these share 
provisions.

“Redemption Date” means the date, if any, established by the Board of Directors for the 
redemption by the Company of all but not less than all of the outstanding Exchangeable Shares, 
which date will be no earlier than June 30, 2026, unless:

(a) there are no PVI Warrants outstanding and the aggregate number of Exchangeable 
Shares issued and outstanding (other than Exchangeable Shares held by the 
Partnership or its Subsidiaries) is less than 5% of the number of Exchangeable 
Shares which could be acquired under the PVI Warrants that were issued under the 
Arrangement and as such number of shares may be adjusted as deemed appropriate 
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by the Board of Directors to give effect to any subdivision, combination or 
consolidation of or share dividend on the Exchangeable Shares, any issue or 
distribution of rights to acquire Exchangeable Shares or securities exchangeable for 
or convertible into Exchangeable Shares, any issue or distribution of other 
securities or rights or evidences of indebtedness or assets, or any other capital 
reorganization or other transaction affecting the Exchangeable Shares in which case 
the Board of Directors may accelerate such redemption date to such date, as they 
may determine, upon at least 30 days’ prior written notice to the registered holders 
of the Exchangeable Shares; or 

(b) a Liquidity Transaction occurs, in which case, provided that the Board of Directors 
determines, in good faith and in its sole discretion, that it is not reasonably 
practicable to substantially replicate the terms and conditions of the Exchangeable 
Shares in connection with such a Liquidity Transaction and that the redemption of 
all but not less than all of the outstanding Exchangeable Shares is necessary to 
enable the completion of such Liquidity Transaction in accordance with its terms, 
the Board of Directors may accelerate such redemption date to such date as it may 
determine, upon such number of days prior written notice to the registered holders 
of the Exchangeable Shares as the Board of Directors may determine to be 
reasonably practicable in such circumstances; 

provided, however, that the accidental failure or omission to give any notice of redemption under 
clauses (a) or (b) above to any of such holders of Exchangeable Shares will not affect the validity 
of any such redemption. 

“Redemption Price” has the meaning ascribed thereto in Section 7.1(a) of these share provisions. 

“Retractable Common Shares” means the Retractable Common Shares in the capital of the 
Company.

“Subdivision” has the meaning ascribed thereto in Section 3.2 of these share provisions.

“Subsidiary” means, with respect to any Person, (i) any other Person that is directly or indirectly 
Controlled by such Person, (ii) any trust in which such Person holds all of the beneficial interests, or 
(iii) any partnership, limited liability company or similar entity in which such Person holds all of the 
interests other than the interests of any general partner, managing member or similar Person.

“Support Agreement” means the support agreement to be entered into by the Company in 
connection with the creation of the Exchangeable Shares between the Partnership and the 
Company, as may be amended, supplemented or otherwise modified from time to time in 
accordance with the terms thereof, the purpose of which is for the Partnership and the Company 
to covenant to do all things reasonably necessary and desirable to enable and permit the Company 
to perform its obligations under the Exchangeable Shares.

“Tax” and “Taxes” means all taxes, assessments, charges, dues, duties, rates, fees, imposts, levies 
and similar charges of any kind lawfully levied, assessed or imposed by any Governmental Entity, 
including all income taxes (including any tax on or based upon net income, gross income, income as 
specially defined, earnings, profits or selected items of income, earnings or profits) and all capital 
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taxes, goods and services taxes, gross receipts taxes, environmental taxes and charges, sales taxes, 
use taxes, ad valorem taxes, value added taxes, subsoil use or extraction taxes and ownership fees, 
transfer taxes (including, without limitation, taxes relating to the transfer of interests in real property 
or entities holding interests therein), franchise taxes, licence taxes, withholding taxes, health taxes, 
payroll taxes, employment taxes, Canada or Quebec Pension Plan premiums, excise, severance, social 
security, workers’ compensation, employment/unemployment insurance or compensation taxes, 
mandatory pension and other social fund taxes or premium, stamp taxes, occupation taxes, premium 
taxes, property taxes, windfall profits taxes, alternative or add-on minimum taxes, goods and 
services tax, harmonized sales tax, customs duties or other taxes, fees, imports, assessments or 
charges or any kind whatsoever, and any instalments in respect thereof, together with any interest, 
fines and any penalties or additional amounts imposed by any Taxing Authority (domestic or 
foreign) and including any amount in respect of the foregoing as a transferee or successor, 
guarantor or surety or in a similar capacity under any Contract or by operation of Law.

“Tax Act” means the Income Tax Act (Canada) and the regulations thereunder, as amended from 
time to time.

“Taxing Authority” means any Governmental Entity exercising regulatory authority in respect 
of any Taxes.

“Transfer Agent” means the transfer agent duly appointed by the Company to act as registrar and 
transfer agent for the Exchangeable Shares, from time to time.

“TSXV” means the TSX Venture Exchange. 

“U.S. Legend” has the meaning ascribed thereto in Section 6.3(a) of these share provisions. 

2. RANKING OF EXCHANGEABLE SHARES 

2.1 Ranking 

Holders of Exchangeable Shares will rank subordinate to the Retractable Common Shares and the 
Non-Voting Retractable Common Shares (collectively, the “Common Shares”) with respect to 
the payment of dividends but will rank senior to the Common Shares with respect to the 
distribution of assets in the event of the liquidation, dissolution or winding-up of the Company, 
whether voluntary or involuntary, or any other distribution of the assets of the Company among 
its holders for the purpose of winding up its affairs as and to the extent provided in Article 5 of 
these share provisions. 

3. DIVIDENDS 

3.1 Dividends 

A holder of an Exchangeable Share will be entitled to receive and the Board of Directors will, 
subject to applicable Law, on each Distribution Declaration Date, declare a dividend on each 
Exchangeable Share: 
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(a) in the case of a cash distribution declared on the Equity LP Units, in an amount in 
cash for each Exchangeable Share equal to the cash distribution declared on each 
Equity LP Unit on the Distribution Declaration Date; 

( b ) in the case of a stock distribution or distribution declared on the Equity LP Units to 
be paid in Equity LP Units, subject to Section 3.2 hereof, by the issue or transfer by 
the Company of such number of Exchangeable Shares for each Exchangeable Share 
as is equal to the number of Equity LP Units to be paid on each Equity LP Unit; or 

( c ) in the case of a distribution declared on the Equity LP Units in property other than 
cash or Equity LP Units, in such type and amount of property for each 
Exchangeable Share as is the same as or economically equivalent to (to be 
determined by the Board of Directors as contemplated by Section 3.6 hereof) the 
type and amount of property declared as a distribution on each Equity LP Unit. 

Such dividends shall be paid out of money, assets or property of the Company properly applicable 
to the payment of dividends, or out of authorized but unissued shares of the Company, as 
applicable. Subject to Section 3.2, the holders of Exchangeable Shares will not be entitled to any 
dividends other than or in excess of the dividends referred to in this Section 3.1. 

All or a portion of the capital attributable to the Exchangeable Shares may be paid as a distribution 
(a “Distribution”), in lieu of the dividends that are required to be paid on the Exchangeable Shares. 
Distributions may be paid on Exchangeable Shares in cash or in specie. 

3.2 Subdivision on Stock Distribution 

In the case of a stock distribution declared on the Equity LP Units to be paid in Equity LP Units, 
in lieu of declaring the stock dividend contemplated by Section 3.1(b) hereof on the Exchangeable 
Shares, the Board of Directors may, in good faith and in its discretion and subject to applicable 
Law and to obtaining all required regulatory approvals, subdivide, redivide or change (the 
“Subdivision”) each issued and unissued Exchangeable Share on the basis that each Exchangeable 
Share before the Subdivision becomes a number of Exchangeable Shares equal to the sum of: (i) 
one Equity LP Unit; and (ii) the number of Equity LP Units to be paid as a stock distribution on 
each Equity LP Unit. In making such Subdivision, the Board of Directors will consider the effect 
thereof upon the then outstanding Exchangeable Shares and the general taxation consequences of 
the Subdivision to the holders of the Exchangeable Shares (other than the Company and its 
Subsidiaries). In such instance, and notwithstanding any other provision hereof, such Subdivision, 
will become effective on the effective date specified in Section 3.4 without any further act or 
formality on the part of the Board of Directors or of the holders of Exchangeable Shares. For 
greater certainty, subject to applicable Law, no approval of the holders of Exchangeable Shares 
will be required to give effect to such Subdivision. 

3.3 Payment of Dividends 

Cheques of the Company payable at par at any branch of the bankers of the Company will be 
issued in respect of any cash dividends contemplated by Section 3.1(a) hereof and the sending of 
such cheque to each holder of an Exchangeable Share will satisfy the cash dividend represented 
thereby unless the cheque is not paid on presentation. Subject to the requirements of applicable 
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Law with respect to unclaimed property, no holder of an Exchangeable Share will be entitled to 
recover by action or other legal process against the Company any dividend that is represented by 
a cheque that has not been duly presented to the Company’s bankers for payment or that otherwise 
remains unclaimed for a period of five years from the date on which such dividend was first 
payable. Subject to applicable Law and any applicable requirements of a central depository for 
securities, certificates registered in the name of the registered holder of Exchangeable Shares will 
be issued or transferred in respect of any stock dividends or other dividends contemplated by 
Section 3.1(b) hereof or any Subdivision contemplated by Section 3.2 hereof and the sending of 
such a certificate to each holder of an Exchangeable Share will satisfy the stock dividend or other 
dividend represented thereby. Such other type and amount of property in respect of any dividends 
contemplated by Section 3.1(c) hereof will be issued, distributed or transferred by the Company 
in such manner as it will determine and the issuance, distribution or transfer thereof by the 
Company to each holder of an Exchangeable Share will satisfy the dividend represented thereby. 
Subject to the requirements of applicable Law with respect to unclaimed property, no holder of an 
Exchangeable Share will be entitled to recover by action or other legal process against the 
Company any dividend that is represented by a cheque that has not been duly presented to the 
Company’s bankers for payment or that otherwise remains unclaimed for a period of five years 
from the date on which such dividend was first payable. 

3.4 Record and Payment Dates 

The record date for the determination of the holders of Exchangeable Shares entitled to receive 
payment of, and the payment date for, any dividend declared on the Exchangeable Shares under 
Section 3.1 hereof will be the same dates as the record date and payment date, respectively, for the 
corresponding distribution declared on the Equity LP Units. The record date for the determination 
of the holders of Exchangeable Shares entitled to receive Exchangeable Shares in connection with 
any Subdivision of the Exchangeable Shares under Section 3.2 hereof and the effective date of 
such Subdivision will be the same dates as the record date and payment date, respectively, for the 
corresponding distribution declared on the Equity LP Units. 

3.5 Partial Payment 

If on any payment date for any dividends declared on the Exchangeable Shares under Section 3.1 
hereof the dividends are not paid in full on all of the Exchangeable Shares then outstanding, any 
such dividends that remain unpaid will be paid on a subsequent date or dates determined by the 
Board of Directors on which the Company will have sufficient moneys or other assets properly 
applicable to the payment of such dividends. 

3.6 Economic Equivalence 

For the purposes of Section 3.1 and Section 3.2 hereof, the Board of Directors will determine, 
acting in good faith and in its sole discretion (with the assistance of such reputable and qualified 
independent financial advisors and/or other experts as the Board of Directors may require), 
economic equivalence and each such determination will be conclusive and binding on the 
Company and its shareholders. In making each such determination, the following factors will, 
without excluding other factors determined by the Board of Directors to be relevant, be considered 
by the Board of Directors: 
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(a) in the case of any stock distribution or other distribution payable in Equity LP Units, 
the number of such units issued in proportion to the number of Equity LP Units 
previously outstanding; 

(b) in the case of the issuance or distribution of any rights, options or warrants to 
subscribe for or purchase Equity LP Units (or securities exchangeable for or 
convertible into or carrying rights to acquire Equity LP Units), the relationship 
between the exercise price of each such right, option or warrant and the Current 
Market Price, the volatility of Equity LP Units and the term of any such instrument; 

(c) in the case of the issuance or distribution of any other form of property (including, 
without limitation, any units or securities of the Partnership other than Equity LP 
Units, any rights, options or warrants other than those referred to in Section 3.6(b) 
hereof, any evidences of indebtedness of the Partnership or any assets of the 
Partnership), the relationship between the fair market value (as determined by the 
Board of Directors in the manner contemplated above) of such property to be issued 
or distributed with respect to each outstanding Equity LP Unit and the Current 
Market Price; 

(d) in the case of any subdivision, redivision or change of the then outstanding Equity 
LP Units into a greater number of Equity LP Units or the reduction, combination, 
consolidation or change of the then outstanding Equity LP Units into a lesser 
number of Equity LP Units or any merger, reorganization or other transaction 
affecting the Equity LP Units, the effect thereof upon the then outstanding Equity 
LP Units; and 

(e) in all such cases, the general taxation consequences of the relevant event to holders 
of Exchangeable Shares compared to holders of Equity LP Units except for any 
differing consequences arising as a result of differing marginal taxation rates and 
without regard to the individual circumstances of holders of Exchangeable Shares. 

4. CERTAIN RESTRICTIONS 

4.1 Certain Restrictions 

So long as any of the Exchangeable Shares are outstanding, the Company will not at any time 
without, but may at any time with, the approval of the holders of the Exchangeable Shares given 
as specified in Section 9.2 hereof: 

(a) pay any dividends on any securities of the Company ranking junior to the 
Exchangeable Shares with respect to the payment of dividends, other than stock 
dividends payable in securities ranking junior to the Exchangeable Shares; 

( b ) redeem, purchase, or make any capital distribution in respect of, any securities ranking 
junior to the Exchangeable Shares with respect to the payment of dividends or the 
distribution of the assets in the event of the liquidation, dissolution or winding up 
of the Company, whether voluntary or involuntary, or any other distribution of the 
assets of the Company among its holders for the purpose of winding up its affairs; 
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(c) redeem, purchase, or make any capital distribution in respect of, any other securities 
of the Company ranking equally with the Exchangeable Shares with respect to the 
payment of dividends or the distribution of assets in the event of the liquidation, 
dissolution or winding-up of the Company, whether voluntary or involuntary, or 
any other distribution of the assets of the Company among its holders for the 
purpose of winding up its affairs; or 

(d) issue any securities other than Exchangeable Shares and any other securities 
ranking junior to the Exchangeable Shares in the event of liquidation, dissolution 
or winding-up of the Company, other than by way of stock dividends to the holders 
of such securities, 

provided that the restrictions in Sections 4.1(a), 4.1(b) and 4.1(c) hereof will not apply if all 
dividends on the outstanding Exchangeable Shares corresponding to distributions declared and 
paid to date on the Equity LP Units will have been declared and paid in full on the Exchangeable 
Shares. 

5. LIQUIDATION 

5.1 Participation Upon Liquidation, Dissolution or Winding-Up of the Company 

(a) Subject to applicable Law and the due exercise by the Partnership of a Liquidation 
Call Right, in the event of the liquidation, dissolution or winding up of the 
Company or any other distribution of the assets of the Company among its holders 
for the purpose of winding up its affairs, a holder of Exchangeable Shares will be 
entitled to receive from the assets of the Company in respect of each Exchangeable 
Share held by such holder on the effective date of such liquidation, dissolution or 
winding up or other distribution (the “Liquidation Date”), before any distribution 
of any part of the assets of the Company among the holders of the Retractable 
Common Shares or Non-Voting Retractable Common Shares or any other securities 
ranking junior to the Exchangeable Shares, an amount per share equal to the 
Exchangeable Share Price applicable on the last Business Day prior to the 
Liquidation Date (the “Liquidation Amount”), which will be satisfied in full by 
the Company causing to be delivered to such holder the Exchangeable Share 
Consideration representing the Liquidation Amount. 

(b) Provided the Liquidation Call Right has not been exercised by the Partnership, on 
or promptly after the Liquidation Date, the Company will cause to be delivered to 
the holders of the Exchangeable Shares the Liquidation Amount for each such 
Exchangeable Share upon presentation and surrender of the certificates representing 
such Exchangeable Shares, together with such other documents and instruments as 
may be required to effect a transfer of Exchangeable Shares under the Act, articles and 
by-laws of the Company and such additional documents and instruments as the 
Company may reasonably require, at the registered office of the Company or at any 
place in Canada as may be specified by the Company by notice to the holders of the 
Exchangeable Shares. Payment of the aggregate Liquidation Amount for such 
Exchangeable Shares will be satisfied by causing to be delivered to each holder, at the 
address of the holder recorded in the register of the Company for the Exchangeable 
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Shares or by holding for, pick-up by the holder at the registered office of the Company 
or at any place in Canada as may be specified by the Company by notice to the holders 
of Exchangeable Shares on behalf of the Company, the Exchangeable Share 
Consideration representing the aggregate Liquidation Amount. On and after the 
Liquidation Date, the holders of the Exchangeable Shares will cease to be holders of 
such Exchangeable Shares and will not be entitled to exercise any of the rights of 
holders in respect thereof other than the right to receive their proportionate part of the 
aggregate Liquidation Amount, unless payment of the total Liquidation Amount for 
such Exchangeable Shares will not be made upon presentation and surrender of 
certificates in accordance with the foregoing provisions, in which case the rights of the 
holders will remain unaffected until the Liquidation Amount has been paid in the 
manner hereinbefore provided. 

(c) The Company will have the right at any time after the Liquidation Date to transfer 
or cause to be issued or transferred, and deposited in a custodial account with any 
chartered bank or trust company in Canada named in such notice, the Liquidation 
Amount in respect of the Exchangeable Shares represented by certificates that have 
not at the Liquidation Date been surrendered by the holders thereof, such 
Liquidation Amount to be held by such bank or trust company as trustee for and on 
behalf of, and for the use and benefit of, such holders. Upon such deposit being 
made, the rights of a holder of Exchangeable Shares after such deposit will be 
limited to receiving its proportionate part of the Liquidation Amount for such 
Exchangeable Shares so deposited, without interest, and all distributions with 
respect to the Equity LP Units to which such holder is entitled with a record date 
after the date of such deposit and before the date of transfer of such Equity LP Units 
to such holder (in each case less any amounts withheld on account of Tax required 
to be deducted and withheld therefrom) against presentation and surrender of the 
certificates for the Exchangeable Shares held by the holder in accordance with the 
foregoing provisions. Upon such payment or deposit of the total Liquidation 
Amount, the holders of the Exchangeable Shares will thereafter be considered and 
deemed for all purposes to be holders of the Equity LP Units delivered to them or 
the custodian on their behalf. 

( d ) After the Company has satisfied its obligations to pay the holders of the 
Exchangeable Shares the total Liquidation Amount pursuant to this Section 5.1, 
such holders will not be entitled to share in any further distribution of the assets of 
the Company. 

5.2 Liquidation Call Rights 

(a) Subject to the limitations set forth in Section 5.2(b), the Partnership will have the 
overriding right (a “Liquidation Call Right”), in the event of and notwithstanding 
the proposed liquidation, dissolution or winding up of the Company or any other 
distribution of the assets of the Company for the purpose of winding up its affairs 
pursuant to Section 5.1 hereof, to purchase from all but not less than all of the 
holders of Exchangeable Shares on the Liquidation Date (other than the Partnership 
and its Subsidiaries) all but not less than all of the Exchangeable Shares held by 
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each such holder on payment by the Partnership of an amount per share equal to 
the Exchangeable Share Price applicable on the last Business Day prior to the 
Liquidation Date (the “Liquidation Call Purchase Price”), which will be satisfied 
in full by delivery to such holder of the Exchangeable Share Consideration. In the 
event of the exercise of a Liquidation Call Right, each holder of Exchangeable 
Shares (other than the Partnership and its Subsidiaries) will be obligated to sell all 
the Exchangeable Shares held by such holder to the Partnership on the Liquidation 
Date on payment by the Partnership to the holder of the Liquidation Call Purchase 
Price for each such share and the Company will have no obligation to pay any 
Liquidation Amount to the holders of such shares so purchased by the Partnership. 

(b) In order to exercise its Liquidation Call Right, the Partnership must notify in writing 
the Transfer Agent, as agent for the holders of Exchangeable Shares and the 
Company of its intention to exercise such right at least 30 days before the 
Liquidation Date in the case of a voluntary liquidation, dissolution or winding up 
of the Company and at least five Business Days before the Liquidation Date in the 
case of an involuntary liquidation, dissolution or winding up of the Company. The 
Transfer Agent will notify the holders of Exchangeable Shares as to whether or not 
a Liquidation Call Right has been exercised (such form of notice to be provided by 
the Partnership to the Transfer Agent) forthwith after the earlier of: (i) the date 
notice of exercise has been provided to the Transfer Agent; and (ii) the expiry of 
the date by which the same may be exercised. If the Partnership exercises its 
Liquidation Call Right in accordance with this Section 5.2, all obligations of the 
Company under Section 5.1 hereof will terminate and on the Liquidation Date the 
Partnership will purchase and the holders of Exchangeable Shares (other than the 
Partnership and its Subsidiaries) will sell all of their Exchangeable Shares then 
outstanding for a price per unit equal to the Liquidation Call Purchase Price 
(payable in the form of Exchangeable Share Consideration). 

(c) For the purposes of completing a purchase of the Exchangeable Shares pursuant to 
the exercise of a Liquidation Call Right, the Partnership will deposit or cause to be 
deposited, with the Transfer Agent, on or before the Liquidation Date, the 
Exchangeable Share Consideration representing the aggregate Liquidation Call 
Purchase Price. Provided that the aggregate Liquidation Call Purchase Price has 
been so deposited with the Transfer Agent, on and after the Liquidation Date 
holders of the Exchangeable Shares (other than the Partnership and its Subsidiaries) 
will cease to be holders of the Exchangeable Shares and will not be entitled to 
exercise any of the rights of holders in respect thereof other than the right to receive 
such holder’s proportionate part of the total Liquidation Call Purchase Price 
payable by the Partnership, without interest, upon presentation and surrender of 
certificates representing the Exchangeable Shares held by such holder and the 
holder will be deemed for all purposes to be a holder of Equity LP Units to which 
such holder is entitled. Upon surrender to the Transfer Agent of a certificate 
representing Exchangeable Shares, together with such other documents and 
instruments as may be required to effect a transfer of Exchangeable Shares under 
the Act and the Articles and by-laws of the Company and such additional 
documents and instruments as the Transfer Agent and the Company may reasonably 
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require, the holder of such surrendered certificate will be entitled to receive in 
exchange therefor, and the Transfer Agent on behalf of the Partnership will deliver 
to such holder, the Exchangeable Share Consideration representing the Liquidation 
Call Purchase Price. If the Partnership does not exercise its Liquidation Call Right 
in the manner described above, on the Liquidation Date the holders of 
Exchangeable Shares will be entitled to receive in exchange therefor the 
Liquidation Amount otherwise payable by the Company in connection with the 
liquidation, dissolution or winding up of the Company pursuant to Section 5.1 
hereof. 

6. EXCHANGE AT OPTION OF HOLDER 

6.1 Exchange at Option of Holder 

(a) Subject to applicable Law, Section 6.3 and the due exercise by the Partnership of 
the Exchange Call Right, a holder of Exchangeable Shares will be entitled at any 
time to require the Company to redeem, on the fifth Business Day after the date on 
which the Exchange Request is received by the Company (the “Exchange Date”), 
any or all of the Exchangeable Shares registered in the name of such holder for an 
amount per Exchangeable Share equal to the Exchangeable Share Price applicable 
on the last Business Day prior to the Exchange Date (the “Exchange Price”), 
which will be satisfied in full by the Company causing to be delivered to such 
holder the Exchangeable Share Consideration. The holder must give notice of a 
requirement to redeem by presenting and surrendering at the registered office of the 
Company or at any place in Canada as may be specified by the Company by notice 
to the holders of Exchangeable Shares the certificate or certificates representing the 
Exchangeable Shares that the holder desires to have the Company redeem, together 
with such other documents and instruments as may be required to effect a transfer 
of Exchangeable Shares under the Act and the Articles and by-laws of the Company 
and such additional documents, instruments as the Company may reasonably 
require, together with a duly executed statement (the “Exchange Request”) in the 
form of Schedule A hereto or in such other form as may be acceptable to the 
Company specifying that the holder desires to have all or any number specified 
therein of the Exchangeable Shares represented by such certificate or certificates 
(the “Exchanged Shares”) redeemed by the Company. 

(b) In the case of a redemption of Exchangeable Shares under this Section 6.1, upon 
receipt by the Company, or the Transfer Agent on behalf of the Company, in the 
manner specified in Section 6.1(a) hereof of a certificate representing the number 
of Exchangeable Shares which the holder desires to have the Company redeem and 
such additional documents and instruments as the Company may reasonably 
require, together with an Exchange Request, and provided that the Exchange 
Request is not revoked by the holder in the manner specified in Section 6.1(e) 
hereof and that the Partnership has not exercised the Exchange Call Right, the 
Company will redeem the Exchanged Shares effective at the close of business on 
the Exchange Date. On the Exchange Date, the Company will deliver or cause to 
be delivered to the relevant holder, at the address of the holder recorded in the 
register of the Company for the Exchangeable Shares or at the address specified in 
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the holder’s Exchange Request or by holding for pick-up by the holder at the 
registered office of the Company, or at any place in Canada, as may be specified 
by the Company by notice to the holders of Exchangeable Shares, the Exchangeable 
Share Consideration representing the Exchange Price and such delivery of such 
Exchangeable Share Consideration by or on behalf of the Company, will be deemed 
to be payment of and will satisfy and discharge all liability for the Exchange Price 
to the extent that the same is represented by such Exchangeable Share 
Consideration, unless such cheque comprising part of such Exchangeable Share 
Consideration is not paid on due presentation. If only a part of the Exchangeable 
Shares represented by any certificate is redeemed, a new certificate for the balance 
of such Exchangeable Shares will be issued to the holder at the expense of the 
Company.

(c) On and after the close of business on the Exchange Date, the holder of the Exchanged 
Shares will cease to be a holder of such Exchanged Shares and will not be entitled to 
exercise any of the rights of a holder in respect thereof, other than the right to receive 
its proportionate part of the total Exchange Price, unless upon presentation and 
surrender of certificates in accordance with the foregoing provisions, payment of the 
aggregate Exchange Price payable to such holder will not be made, in which case the 
rights of such holder will remain unaffected until such aggregate Exchange Price has 
been paid in the manner hereinbefore provided. On and after the close of business on 
the Exchange Date, provided that presentation and surrender of certificates and 
payment of such aggregate Exchange Price has been made in accordance with the 
foregoing provisions, the holder of the Exchanged Shares so redeemed by the 
Company will thereafter be considered and deemed for all purposes to be a holder 
of the Equity LP Units delivered to such holder. 

(d) Notwithstanding any other provision of this Section 6.1, the Company will not be 
obligated to redeem Exchanged Shares specified by a holder in an Exchange Request 
to the extent that such redemption of Exchanged Shares would be contrary to 
solvency requirements or other provisions of applicable Law. If the Company 
believes that on any Exchange Date it would not be permitted by any such provisions 
to redeem the Exchanged Shares tendered for redemption on such date, and the 
Partnership has not exercised its Exchange Call Right with respect to the Exchanged 
Shares, the Company will only be obligated to redeem Exchanged Shares specified 
by a holder in an Exchange Request to the extent of the maximum number that may 
be so redeemed (rounded down to a whole number of shares) as would not be 
contrary to such provisions and will notify the holder at least two Business Days 
prior to the Exchange Date as to the number of Exchanged Shares which will not be 
redeemed by the Company. In any case in which the redemption by the Company of 
Exchanged Shares would be contrary to solvency requirements or other provisions 
of applicable Law and more than one holder has delivered an Exchange Request, the 
Company will redeem Exchanged Shares in accordance with Section 6.1(b) hereof 
on a pro rata basis and will issue to each such holder of Exchanged Shares a new 
certificate, at the expense of the Company, representing the Exchanged Shares not 
redeemed by the Company pursuant to Section 6.1(b) hereof. If the Exchange 
Request is not revoked by the holder in the manner specified in Section 6.1(e) hereof 
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and the Partnership has not exercised its Exchange Call Right in respect of any such 
Exchanged Shares, the Partnership will be required to purchase the unredeemed 
Exchanged Shares from such holder on the Exchange Date or as soon as practicable 
thereafter on payment by the Partnership to such holder of the Exchange Price. 

(e) A holder of Exchanged Shares may, by notice in writing given by the holder to the 
Company before the close of business on the Business Day immediately preceding 
the Exchange Date, withdraw its Exchange Request in which event such Exchange 
Request will be null and void and, for greater certainty, the revocable offer 
constituted by the Exchange Request to sell the Exchanged Shares to the 
Partnership will be deemed to have been revoked. 

(f) Notwithstanding any other provision of this Article 6, if: 

(i) exercise of the rights of the holders of the Exchangeable Shares to require 
the Company to redeem any Exchangeable Shares pursuant to this Article 6 
on any Exchange Date would require listing approval or any similar 
document to be issued in order to obtain the approval of the TSXV to the 
listing and trading (subject to official notice of issuance) of the Equity LP 
Units that would be required to be delivered to such holders of 
Exchangeable Shares in connection with the exercise of such rights; and 

(ii) as a result of (i) above, it would not be practicable (notwithstanding the 
reasonable endeavours of the Partnership) to obtain such approvals in time 
to enable all or any of such Equity LP Units to be admitted to listing and 
trading by the TSXV (subject to official notice of issuance) when so 
delivered, 

the Exchange Date will, notwithstanding any other date specified or otherwise 
deemed to be specified in any relevant Exchange Request, be deemed for all 
purposes to be the earlier of (x) the second business day immediately following the 
date the approvals referred to in Section 6.1(f)(i) hereof are obtained, and (y) the 
date which is 30 Business Days after the date on which the relevant Exchange 
Request is received by the Company, and references in these Exchangeable Share 
Provisions to such Exchange Date will be construed accordingly. 

6.2 Exchange Call Rights 

(a) In the event that a holder of Exchangeable Shares delivers an Exchange Request 
pursuant to Section 6.1 hereof and subject to the limitations set forth in Section 
6.2(b) hereof, the Partnership will have the overriding right (an “Exchange Call 
Right”), notwithstanding the proposed redemption of the Exchangeable Shares by 
the Company pursuant to Section 6.1 hereof, to purchase from such holder on the 
Exchange Date all but not less than all of the Exchanged Shares held by such holder 
on payment by the Partnership of an amount per share equal to the Exchangeable 
Share Price on the last Business Day prior to the Exchange Date (the “Exchange 
Call Purchase Price”) which will be satisfied in full by the Partnership causing to 
be delivered to such holder the Exchangeable Share Consideration representing the 
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Exchange Call Purchase Price. In the event of the exercise of an Exchange Call 
Right, a holder of Exchangeable Shares who has delivered an Exchange Request 
will be obligated to sell all the Exchanged Shares to the Partnership on the 
Exchange Date on payment by the Partnership of an amount per share equal to the 
Exchange Call Purchase Price for each such share in the form of Exchangeable 
Share Consideration. 

(b) Upon receipt by the Company of an Exchange Request, the Company will 
immediately notify the Partnership thereof. In order to exercise its Exchange Call 
Right, the Partnership must notify the Company in writing of its determination to do 
so (a “Call Notice”) within five Business Days of notification to the Partnership by 
the Company of the receipt by the Company of the Exchange Request. If the 
Partnership does not notify the Company within such five Business Day period, the 
Company will notify the holder as soon as possible thereafter that the Partnership will 
not exercise the Exchange Call Right. If the Partnership delivers a Call Notice within 
such five Business Day period and duly exercises its Exchange Call Right in 
accordance with this Section 6.2, the obligation of the Company to redeem the 
Exchanged Shares will terminate and, provided that the Exchange Request is not 
revoked by the holder in the manner specified in Section 6.1(e) hereof, the 
Partnership will purchase from such holder and such holder will sell to the 
Partnership on the Exchange Date the Exchanged Shares for the Exchange Call 
Purchase Price to be satisfied in the form of Exchangeable Share Consideration. 
Provided that the aggregate Exchange Call Purchase Price has been so deposited with 
the Transfer Agent as provided in Section 6.2(c) hereof, the closing of the purchase 
and sale of the Exchanged Shares pursuant to the Exchange Call Right will be 
deemed to have occurred as at the close of business on the Exchange Date and, for 
greater certainty, no redemption by the Company of such Exchanged Shares will take 
place on the Exchange Date. In the event that the Partnership does not deliver a Call 
Notice within such five Business Day period, and provided that the Exchange 
Request is not revoked by the holder in the manner specified in Section 6.1(e), the 
Company will redeem the Exchanged Shares on the Exchange Date and in the 
manner otherwise contemplated in Section 6.1(b) hereof. 

(c) For the purpose of completing a purchase of Exchangeable Shares pursuant to the 
exercise of an Exchange Call Right, the Partnership will deliver or cause to be delivered 
to the relevant holder, at the address of the holder recorded in the register of the 
Company for the Exchangeable Shares or at the address specified in the holder’s 
Exchange Request or by holding for pick-up by the holder at the registered office of 
the Company or at any place in Canada as may be specified by the Company by notice 
to the holders of Exchangeable Shares, the Exchangeable Share Consideration and 
such delivery of Exchangeable Share Consideration on behalf of the Partnership will 
be deemed to be payment of and will satisfy and discharge all liability for the Exchange 
Call Purchase Price, unless such cheque comprising part of such Exchangeable Share 
Consideration is not paid on due presentation. 

(d) On and after the close of business on the Exchange Date, the holder of the 
Exchanged Shares will not be entitled to exercise any of the rights of a holder in 
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respect thereof, other than the right to receive its proportionate part of the total 
Exchange Call Purchase Price unless upon presentation and surrender of certificates 
in accordance with the foregoing provisions, payment of the aggregate Exchange 
Call Purchase Price payable to such holder will not be made, in which case the 
rights of such holder will remain unaffected until such aggregate Exchange Call 
Purchase Price has been paid in the manner hereinbefore provided. On and after the 
close of business on the Exchange Date, provided that presentation and surrender 
of certificates and payment of such aggregate Exchange Call Purchase Price has 
been made in accordance with the foregoing provisions, the holder of the 
Exchanged Shares so purchased by the Partnership will thereafter be considered 
and deemed for all purposes to be a holder of the Equity LP Units delivered to such 
holder. 

6.3 Exchange Restrictions 

(a) The Exchangeable Shares may not be exchanged by or for the account or benefit of 
a U.S. person (as defined in Regulation S promulgated under the 1933 Act) or a 
person in the United States unless (i) such person is a “qualified purchaser” (as 
defined in the U.S. Investment Company Act of 1940) and (ii) such person is an 
“accredited investor” (as defined in Rule 501(a) under the 1933 Act). The Equity 
LP Units have not been, and will not be, registered under the 1933 Act or applicable 
securities laws of any state of the United States. Each certificate representing the 
Equity LP Units issued to, or for the account or benefit of, a U.S. person or a person 
in the United States shall bear the following legend (the “U.S. Legend”):  

“THE SECURITIES REPRESENTED HEREBY HAVE NOT BEEN AND WILL 
NOT BE REGISTERED UNDER THE UNITED STATES SECURITIES ACT OF 
1933, AS AMENDED (THE “U.S. SECURITIES ACT”), OR STATE 
SECURITIES LAWS. THE HOLDER HEREOF, BY ACQUIRING THESE 
SECURITIES, (1) REPRESENTS THAT IT IS A “QUALIFIED PURCHASER” 
(AS DEFINED IN SECTION 2(A)(51) OF THE U.S. INVESTMENT COMPANY 
ACT OF 1940 AND AN “ACCREDITED INVESTOR” (AS DEFINED IN RULE 
501(A) UNDER THE U.S. SECURITIES ACT) AND (2) AGREES FOR THE 
BENEFIT OF PARTNERS VALUE INVESTMENTS L.P. (THE 
“PARTNERSHIP”) THAT THESE SECURITIES MAY BE OFFERED, SOLD, 
PLEDGED OR OTHERWISE TRANSFERRED, DIRECTLY OR INDIRECTLY, 
ONLY (A) TO THE PARTNERSHIP, OR (B) OUTSIDE THE UNITED STATES 
IN ACCORDANCE WITH RULE 904 OF REGULATION S (“REGULATION 
S”) UNDER THE U.S. SECURITIES ACT, IF AVAILABLE, AND IN 
COMPLIANCE WITH APPLICABLE LOCAL LAWS AND REGULATIONS. 

DELIVERY OF THIS CERTIFICATE MAY NOT CONSTITUTE “GOOD 
DELIVERY” IN SETTLEMENT OF TRANSACTIONS ON CANADIAN 
STOCK EXCHANGES. PROVIDED THAT THE PARTNERSHIP IS A 
“FOREIGN ISSUER” WITHIN THE MEANING OF REGULATION S AT THE 
TIME OF SALE, A NEW CERTIFICATE, BEARING NO LEGEND, MAY BE 
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OBTAINED FROM THE PARTNERSHIP’S TRANSFER AGENT UPON 
DELIVERY OF THIS CERTIFICATE AND A DULY EXECUTED 
DECLARATION, IN A FORM SATISFACTORY TO THE PARTNERSHIP’S 
TRANSFER AGENT AND THE PARTNERSHIP AND, IF SO REQUIRED BY 
THE PARTNERSHIP’S TRANSFER AGENT, AN OPINION OF COUNSEL, TO 
THE EFFECT THAT THE SALE OF THE SECURITIES REPRESENTED 
HEREBY IS BEING MADE IN COMPLIANCE WITH RULE 904 OF 
REGULATION S UNDER THE U.S. SECURITIES ACT.”, 

provided that if any such securities are being sold under clause (B) of the above 
legend and in compliance with Canadian local laws and regulations, and provided 
that if the Partnership is a “foreign issuer” as defined in Regulation S at the time of 
sale the U.S. Legend may be removed by providing a declaration to the Partnership 
Transfer Agent in such a form as the Partnership may reasonably prescribe from 
time to time and, if requested by the Partnership or the Partnership Transfer Agent 
an opinion of counsel of recognized standing in form and substance reasonably 
satisfactory to the Partnership and the Partnership Transfer Agent to the effect that 
such transfer is being made in compliance with Rule 904 of Regulation S under the 
1933 Act. 

(b) The Partnership Transfer Agent must not permit a transfer of the Equity LP Units 
which include the legend set forth in Subsection 6.3(a) except in accordance with 
the terms of the U.S. Legend and the Partnership Transfer Agent agrees not to 
register any transfer of the Equity LP Units so legended unless, in addition to the 
other requirements set forth herein:  

(i) the transferor has executed and delivered to the Partnership Transfer Agent 
a declaration in the form contemplated in Subsection 6.3(a) (or as the 
Partnership may otherwise prescribe) to the effect that the transfer is being 
made pursuant to Rule 904 of Regulation S under the 1933 Act and in such 
case the Equity LP Unit certificate issued to the transferee shall not include 
the legend set forth in Subsection 6.3(a) unless the Partnership has, before 
the issuance thereof, informed the Partnership Transfer Agent that it has 
ceased to be a “foreign issuer” as defined in Rule 902 under the 1933 Act; 
or  

(ii) the transferee is the Partnership. 

(c) For purposes of determining whether a holder of Exchangeable Shares is a U.S. 
person the Partnership and the Partnership Transfer Agent may assume that the 
address on the register of Exchangeable Shareholders is the Exchangeable 
Shareholder’s actual address and is also determinative of the Exchangeable 
Shareholder’s residency.  
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7. REDEMPTION BY THE COMPANY 

7.1 Redemption by the Company 

(a) Subject to applicable Law and the due exercise by the Partnership of a Redemption 
Call Right, the Company will have the right, commencing on the Redemption Date, 
to redeem all of the then outstanding Exchangeable Shares for an amount per share 
equal to the Exchangeable Share Price on the last Business Day prior to such 
Redemption Date (the “Redemption Price”), which will be satisfied in full by the 
Company causing to be delivered the Exchangeable Share Consideration 
representing the Redemption Price. 

(b) If the Partnership exercises its right to redeem any Exchangeable Shares under this 
Section 7.1, the Company will, at least 30 days before the Redemption Date (other 
than in the case of a Redemption Date established in connection with a Liquidity 
Transaction) send or cause to be sent to each holder of Exchangeable Shares a 
notice in writing of the redemption by the Company or the purchase by the 
Partnership under its Redemption Call Right, as the case may be, of the 
Exchangeable Shares held by such holder (other than the Partnership and its 
Subsidiaries in the case of a purchase by the Partnership). In the case of a 
Redemption Date established in connection with a Liquidity Transaction the written 
notice of redemption by the Partnership or the purchase by the Partnership under 
the Redemption Call Right will be sent on or before the Redemption Date, on as 
many days prior written notice as may be determined by the Board of Directors to 
be reasonably practicable in the circumstances. In any such case, such notice will 
set out the formula for determining the Redemption Price or the Redemption Call 
Purchase Price, as the case may be, such Redemption Date and, if applicable, 
particulars of the Redemption Call Right. In the case of any notice given in 
connection with a possible Redemption Date, such notice will be given contingently 
and will be withdrawn if the contingency does not occur. 

(c) If the Company exercises its right to redeem any Exchangeable Shares under this 
Section 7.1, on or after the Redemption Date and subject to the exercise by the 
Partnership of a Redemption Call Right, the Company will cause to be delivered to 
the holders of the Exchangeable Shares to be redeemed the Redemption Price (in 
the form of Exchangeable Share Consideration) for each such Exchangeable Share 
upon presentation and surrender at the registered office of the Company or at any 
place in Canada as may be specified by the Company in such notice of the 
certificates representing such Exchangeable Shares, together with such other 
documents and instruments as may be required to effect a transfer of Exchangeable 
Shares under the Act and the Articles and the by-laws of the Company and such 
additional documents and instruments as the Company may reasonably require. 
Payment of the aggregate Redemption Price for Exchangeable Shares held by a 
holder will be made by delivery to such holder, at the address of such holder 
recorded in the register of the Company or by holding for pick-up by the holder at 
the registered office of the Company or at any place in Canada as may be specified 
by the Company in such notice, on behalf of the Company of the Exchangeable 
Share Consideration representing the aggregate Redemption Price. On and after the 
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Redemption Date, the holders of the Exchangeable Shares called for redemption 
will not be entitled to exercise any of the rights of holders in respect thereof, other 
than the right to receive their proportionate part of the total Redemption Price, 
unless payment of the aggregate Redemption Price deliverable to a holder for 
Exchangeable Shares will not be made upon presentation and surrender of 
certificates in accordance with the foregoing provisions, in which case the rights of 
the holder will remain unaffected until the aggregate Redemption Price deliverable 
to such holder has been paid in the manner hereinbefore provided. 

(d) The Company will have the right at any time after the sending of notice of its 
intention to redeem the Exchangeable Shares as aforesaid to deposit or cause to be 
deposited the total Redemption Price (in the form of Exchangeable Share 
Consideration) of the Exchangeable Shares so called for redemption, or if such 
aforesaid Exchangeable Shares represented by certificates have not at the date of 
such deposit been surrendered by the holders thereof in connection with such 
redemption, in a custodial account with any chartered bank or trust company in 
Canada named in such notice and any interest allowed on such deposit will belong 
to the Company. Provided that such total Redemption Price has been so deposited 
prior to the Redemption Date, on and after the Redemption Date, the Exchangeable 
Shares will be redeemed and the rights of the holders thereof after the Redemption 
Date will be limited to receiving their proportionate part of the total Redemption 
Price for such Exchangeable Shares so deposited, against presentation and 
surrender of the said certificates held by them, respectively, in accordance with the 
foregoing provisions. Upon such payment or deposit of the total Redemption Price, 
the holders of the Exchangeable Shares will thereafter be considered and deemed 
for all purposes to be holders of the Equity LP Units delivered to them. 

7.2 Redemption Call Rights 

(a) Subject to the limitations set forth in Section 7.2(b), the Partnership will have the 
overriding right (a “Redemption Call Right”), notwithstanding the right of the 
Company to redeem any Exchangeable Shares pursuant to Section 7.1 hereof, to 
purchase from all but not less than all of the holders of Exchangeable Shares (other 
than the Partnership and its Subsidiaries) on the Redemption Date in respect of 
which the Redemption Call Right is exercised all but not less than all of the 
Exchangeable Shares held by each such holder on payment by the Partnership of 
an amount per unit equal to the Exchangeable Share Price applicable on the last 
Business Day prior to such Redemption Date (the “Redemption Call Purchase 
Price”) which will be satisfied in full by causing to be delivered to such holder the 
Exchangeable Share Consideration representing the Redemption Call Purchase 
Price. In the event of the exercise of a Redemption Call Right, each holder of 
Exchangeable Shares (other than the Partnership and its Subsidiaries) will be 
obligated to sell all the Exchangeable Shares held by such holder to the Partnership 
on the Redemption Date on payment by the Partnership to such holder of the 
Redemption Call Purchase Price for each such share (in the form of Exchangeable 
Share Consideration). 
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(b) In order to exercise its Redemption Call Right, the Partnership must notify in 
writing the Transfer Agent, as agent for the holders of Exchangeable Shares and 
the Company of its intention to exercise such right at least 30 days before the 
Redemption Date, except in the case of a redemption occurring as a result of a 
Liquidity Transaction in which case the Partnership will so notify the Transfer 
Agent on or before the Redemption Date. The Transfer Agent will notify the 
holders of Exchangeable Shares as to whether or not a Redemption Call Right has 
been exercised (such Partnership form of notice to be provided by the Partnership 
to the Transfer Agent) forthwith after the earlier of: (i) the date notice of exercise 
has been provided to the Transfer Agent; and (ii) the expiry of the date by which 
the same may be exercised. If the Partnership duly exercises its Redemption Call 
Right in accordance with this Section 7.2, the right of the Company to redeem any 
Exchangeable Shares pursuant to Section 7.1 hereof on the Redemption Date will 
terminate at such time and on the Redemption Date the Partnership will purchase 
and the holders of Exchangeable Shares (other than the Partnership and its 
Subsidiaries) will sell all of their Exchangeable Shares then outstanding for a price 
per unit equal to the Redemption Call Purchase Price (in the form of Exchangeable 
Share Consideration). 

(c) For the purposes of completing a purchase of the Exchangeable Shares pursuant to 
the exercise of a Redemption Call Right, the Partnership will deposit with the 
Transfer Agent, on or before the Redemption Date, the aggregate Exchangeable 
Share Consideration representing the Redemption Call Purchase Price deliverable 
by the Partnership. Provided that the total Redemption Call Purchase Price has been 
so deposited with the Transfer Agent, on and after the Redemption Date the holders 
of the Exchangeable Shares will cease to be holders of the Exchangeable Shares 
and will not be entitled to exercise any of the rights of holders in respect thereof 
other than the right to receive such holder’s proportionate part of the total 
Redemption Call Purchase Price, without interest, payable by the Partnership upon 
presentation and surrender by such holder of certificates representing the 
Exchangeable Shares held by such holder in accordance with the following 
provisions and such holder will on and after the last Business Day prior to such 
Redemption Date be considered and deemed for all purposes to be the holder of the 
Equity LP Units which such holder is entitled. Upon surrender to the Transfer 
Agent of a certificate representing Exchangeable Shares, together with such other 
documents and instruments as may be required to effect a transfer of Exchangeable 
Shares under the Act and the Articles and by-laws of the Company and such 
additional documents and instruments as the Company may reasonably require, the 
holder of such surrendered certificate will be entitled to receive in exchange 
therefor, and the Transfer Agent on behalf of the Partnership will deliver to such 
holder, the Exchangeable Share Consideration representing the Redemption Call 
Purchase Price. If the Partnership does not exercise the Redemption Call Right in 
the manner described above, on the Redemption Date a holder of Exchangeable 
Shares will be entitled to receive in exchange therefor the Redemption Price 
otherwise payable by the Company in connection with the redemption of the 
Exchangeable Shares pursuant to Section 7.1 hereof. 
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8. VOTING RIGHTS 

8.1 Voting Rights 

Except as herein referred to or as required by applicable Law, the holders of the Exchangeable 
Shares shall not be entitled to receive notice of, to attend or to vote at any meeting of the 
shareholders of the Company. 

9. AMENDMENT AND APPROVAL 

9.1 Amendment with Approval of Holders of Exchangeable Shares 

The rights, privileges, restrictions and conditions attaching to the Exchangeable Shares may be 
added to, changed or removed only with the approval of the holders of the Exchangeable Shares 
given as hereinafter specified. 

9.2 Approval of Holders of the Exchangeable Shares 

Any approval given by the holders of the Exchangeable Shares to add to, change or remove any 
right, privilege, restriction or condition attaching to the Exchangeable Shares or any other matter 
requiring the approval or consent of the holders of the Exchangeable Shares shall be deemed to 
have been sufficiently given if it shall have been in accordance with applicable law subject to a 
minimum requirement that such approval be evidenced by resolution passed by not less than 
66 2/3% of the votes cast on such resolution at a meeting of holders of Exchangeable Shares duly 
called and held at which the holders of at least 25% of the outstanding Exchangeable Shares at that 
time are present or represented by proxy; provided that if at any such meeting the holders of at 
least 25% of the outstanding Exchangeable Shares at the time are not present or represented by 
proxy within one-half hour after the time appointed for such meeting, then the meeting shall be 
adjourned to such date not less than 5 days thereafter and to such time and place as may be 
designated by the Chairman of such meeting. At such adjourned meeting the holders of 
Exchangeable Shares present or represented by proxy thereat may transact the business for which 
the meeting was originally called and a resolution passed thereat by the affirmative vote of not less 
than 66 2/3% of the votes cast on such resolution at such meeting shall constitute the approval or 
consent of the holders of the Exchangeable Shares. 

10. RECIPROCAL CHANGES, ETC. IN RESPECT OF EQUITY LP UNITS  

10.1 Reciprocal Changes 

(a) The Exchangeable Shares (and, if applicable, the Liquidation Call Purchase Price, 
Redemption Call Purchase Price or Exchange Call Purchase Price therefor) shall be 
subject to adjustment or modification from time to time as contemplated in Section 
10.1(b) hereof if the Partnership does any of the following (each a “Partnership 
Special Event”): 

(i) issue or distribute Equity LP Units (or securities exchangeable for or 
convertible into or carrying rights to acquire Equity LP Units) to the holders 
of all or substantially all of the then outstanding Equity LP Units, by way 
of stock distribution or other distribution, other than an issue of Equity LP 
Units (or securities exchangeable for or convertible into or carrying rights 
to acquire Equity LP Units) to holders of Equity LP Units (A) who exercise 
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an option to receive distributions in Equity LP Units (or securities 
exchangeable for or convertible into or carrying rights to acquire Equity LP 
Units) in lieu of receiving cash distributions; or (B) pursuant to any 
distribution reinvestment plan or scrip distribution or similar arrangement; 

(ii) issue or distribute rights, options or warrants to the holders of all or 
substantially all of the then outstanding Equity LP Units entitling them to 
subscribe for or to purchase Equity LP Units (or securities exchangeable for 
or convertible into or carrying rights to acquire Equity LP Units); or 

(iii) issue or distribute to the holders of all or substantially all of the then 
outstanding Equity LP Units: 

(A) units or securities of the Partnership of any class other than Equity 
LP Units (or securities convertible into or exchangeable for or 
carrying rights to acquire such securities); 

(B) rights, options or warrants other than those referred to in Section 
10.1(a)(ii) above; 

(C) evidences of indebtedness of the Partnership; or 

(D) assets of the Partnership, 

(iv) subdivides, redivides or changes the then outstanding Equity LP Units into 
a greater number of Equity LP Units; 

(v) reduces, combines, consolidates or changes the then outstanding Equity LP 
Units into a lesser number of Equity LP Units; or 

(vi) reclassifies or otherwise changes the Equity LP Units or effects an 
amalgamation, merger, reorganization or other transaction affecting the 
Equity LP Units. 

(b) Notwithstanding any other provision herein, if the Partnership completes a 
Partnership Special Event, then the Company shall make such adjustments, 
distributions or modifications as may be necessary to ensure that: 

(i) in the case of a Partnership Special Event described in Section 10.1(a)(i), 
(ii) or (iii) above, the economic equivalent on a per unit basis of the rights, 
options, securities, shares, evidences of indebtedness or other assets 
described therein are issued or distributed simultaneously to the holders of 
the Exchangeable Shares; and 

(ii) in the case of a Partnership Special Event described in Section 10.1(a)(iv), 
(v) or (vi) above, the economic equivalent change is simultaneously made 
to, or in, the rights of the holders of the Exchangeable Shares, 
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as applicable, so that the holders of the Exchangeable Shares will be in the same 
position at the time of redemption, exchange or purchase of the Exchangeable 
Shares by the Company or the Partnership, as the case may be, that the holders 
would have been in had the Equity LP Units to be issued to such holders in respect 
of such redemption, exchange or purchase been issued to the holders on the date 
immediately preceding the occurrence of the Partnership Special Event. 

10.2 Liquidity Transaction 

(a) Notwithstanding the foregoing provisions of this Article 10, in the event of a 
Liquidity Transaction: 

(i) in which the Partnership merges with, or in which all or substantially all of 
the then outstanding Equity LP Units are acquired by, one or more other 
entities to which the General Partner is, immediately before such merger or 
acquisition, related within the meaning of the Tax Act (otherwise than by 
virtue of a right referred to in paragraph 251(5)(b) thereof); 

(ii) which does not result in an acceleration of the Redemption Date in 
accordance with paragraph (b) of that definition; and 

(iii) in which all or substantially all of the then outstanding Equity LP Units are 
converted into or exchanged for units or rights to receive such units (the 
“Other Units”) of another entity (the “Other Entity”) that, immediately 
after such Liquidity Transaction, owns or controls, directly or indirectly, the 
Partnership, 

then all references herein to “Partnership” will thereafter be and be deemed to be 
references to “Other Entity” and all references herein to “Equity LP Units” will 
thereafter be and be deemed to be references to “Other Units” (with appropriate 
adjustments, if any, as are required to result in a holder of Exchangeable Shares on 
the exchange or redemption of shares pursuant to these share provisions 
immediately subsequent to the Liquidity Transaction being entitled to receive that 
number of Other Units equal to the number of Other Units such holder of 
Exchangeable Shares would have received if the exchange, option or retraction of 
such units pursuant to these Exchangeable Share Provisions had occurred 
immediately prior to Liquidity Transaction and the Liquidity Transaction was 
completed) but subject to subsequent adjustments to reflect any subsequent changes 
in the partnership capital of the issuer of the Other Units, including without 
limitation, any subdivision, consolidation or reduction of partnership capital, 
without any need to amend the terms and conditions of the Exchangeable Shares 
and without any further action required. 

11. ACTIONS BY THE COMPANY UNDER SUPPORT AGREEMENT  

11.1 Actions by the Company 

The Company will take all such actions and do all such things as will be necessary or advisable to 
perform and comply with and to ensure performance and compliance by the Partnership with all 
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provisions of the Support Agreement applicable to the Partnership and the Company, respectively, 
in accordance with the terms thereof including, without limitation, taking all such actions and 
doing all such things as will be necessary or advisable to enforce to the fullest extent possible for 
the direct benefit of the Company all rights and benefits in favour of the Company under or 
pursuant to such agreement. 

11.2 Changes to Support Agreement 

The Company will not agree to or otherwise give effect to any amendment to, or waiver or 
forgiveness of its rights or obligations under, the Support Agreement without the approval of the 
holders of the Exchangeable Shares given in accordance with Section 9.2 hereof other than such 
amendments, waivers and/or forgiveness as may be necessary or advisable for the purposes of: 

(a) adding to the covenants of any or all of the parties to the Support Agreement if the 
board of directors of the general partner the Partnership and the Board of Directors 
will each be of the opinion that such additions will not be prejudicial in any material 
respect to the rights or interests of the holders of the Exchangeable Shares as a 
whole; 

(b) evidencing the succession of successors to the Partnership either by operation of 
Law or agreement to the liabilities and covenants of the Partnership under the 
Support Agreement (“Partnership Successors”) and the covenants of and 
obligations assumed by each such Partnership Successor in accordance with the 
provisions of Article 3 of the Support Agreement; 

(c) making such amendments or modifications not inconsistent with the Support 
Agreement as may be necessary or desirable with respect to matters or questions 
which, in the opinion of the board of directors of the general partner of the 
Partnership and the Board of Directors, each having in mind the best interests of 
the holders of the Exchangeable Shares as a whole, it may be expedient to make, 
provided that each such board of directors will be of the opinion that such 
amendments or modifications will not be prejudicial in any material respect to the 
rights or interests of the holders of the Exchangeable Shares as a whole; or 

(d) making such changes or corrections which, on the advice of counsel to the 
Company and the Partnership, are required for the purpose of curing or correcting 
any ambiguity or defect or inconsistent provision or clerical omission or mistake or 
manifest error, provided that the boards of directors of the general partner of the 
Partnership and the Board of Directors will each be of the opinion that such changes 
or corrections will not be prejudicial in any material respect to the rights or interests 
of the holders of the Exchangeable Shares as a whole. 

12. LEGEND; CALL RIGHTS; WITHHOLDING RIGHTS  

12.1 Legend 

The certificates evidencing the Exchangeable Shares may also contain such legends in form and 
on terms approved by the Board of Directors with respect to applicable securities and other laws, 
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the Liquidation Call Right, the Exchange Call Right, the Redemption Call Right and the Support 
Agreement. 

12.2 Call Rights 

Each holder of an Exchangeable Share, whether a registered holder or a beneficial holder, by virtue 
of becoming and being such a holder will be deemed to acknowledge each of the Liquidation Call 
Right, the Exchange Call Right and the Redemption Call Right, in each case, in favour of the 
Partnership, and the overriding nature thereof in connection with the liquidation, dissolution or 
winding-up of the Company or any other distribution of the assets of the Company among its 
shareholders for the purpose of winding up its affairs, or the exchange or redemption of 
Exchangeable Shares, as the case may be, and to be bound thereby in favour of the Partnership as 
herein provided. 

12.3 Withholding Rights 

The Partnership, the Company and the Transfer Agent will be entitled to deduct and withhold from 
any consideration otherwise payable to any holder of Exchangeable Shares such amounts as the 
Partnership, the Company or the Transfer Agent is required to deduct and withhold with respect 
to such payment under the Tax Act or any provision of provincial, state, territorial, local or foreign 
Tax Law, in each case as amended or succeeded. The Transfer Agent may act and rely on the 
advice of counsel with respect to such matters. To the extent that amounts are so withheld, such 
withheld amounts will be treated for all purposes as having been paid to the holder of the 
Exchangeable Shares in respect of which such deduction and withholding was made, provided that 
such withheld amounts are actually remitted to the appropriate Taxing Authority. To the extent 
that the amount so required to be deducted or withheld from any payment to a holder exceeds the 
cash portion of the consideration otherwise payable to the holder, the Partnership, the Company 
and the Transfer Agent are hereby authorized to sell or otherwise dispose of such portion of the 
consideration as is necessary to provide sufficient funds to the Partnership, the Company or the 
Transfer Agent, as the case may be, to enable it to comply with such deduction or withholding 
requirement and the Partnership, the Company or the Transfer Agent will notify the holder thereof 
and remit to such holder any unapplied balance of the net proceeds of such sale. 

13. NOTICES  

13.1 Notices 

Any notice, request or other communication to be given to the Company by a holder of 
Exchangeable Shares will be in writing and will be valid and effective if given by mail (postage 
prepaid) or by telecopy or by delivery to the registered office of the Company and addressed to 
the attention of the Secretary of the Company. Any such notice, request or other communication, 
if given by mail, telecopy or delivery, will only be deemed to have been given and received upon 
actual receipt thereof by the Company. 

13.2 Notice to Shareholders of Exchangeable Shares 

Any notice, request or other communication to be given to a holder of Exchangeable Shares by or 
on behalf of the Company will be in writing and will be valid and effective if given by mail (postage 
prepaid) or by delivery to the address of the holder recorded in the register of the Company or, in the 
event of the address of any such holder not being so recorded, then at the last known address of such 
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holder. Any such notice, request or other communication, if given by mail, will be deemed to have 
been given and received on the fifth Business Day following the date of mailing and, if given by 
delivery, will be deemed to have been given and received on the date of delivery. Accidental failure 
or omission to give any notice, request or other communication to one or more holders of 
Exchangeable Shares, or any defect in such notice, will not invalidate or otherwise alter or affect 
any action or proceeding to be taken by the Company pursuant thereto. 

Notwithstanding any other provisions of these Exchangeable Share Provisions, notices, other 
communications and deliveries need not be mailed if the Company determines that delivery thereof 
by mail may be delayed. Persons entitled to any deliveries (including certificates and cheques) 
which are not mailed for the foregoing reason may take delivery thereof at the office of the Transfer 
Agent to which the deliveries were made, upon application to the Transfer Agent, until such time 
as the Company has determined that delivery by mail will no longer be delayed. The Company 
will provide notice of any such determination not to mail made hereunder as soon as reasonably 
practicable after the making of such determination and in accordance with this Section 13.2. Such 
deliveries in such circumstances will constitute delivery to the persons entitled thereto. 

13.3 Certificates 

Any presentation and surrender by a holder of Exchangeable Shares to the Company or the 
Transfer Agent of certificates representing Exchangeable Shares in connection with the 
liquidation, dissolution or winding-up of the Company or the exchange or redemption of 
Exchangeable Shares will be made by registered mail (postage prepaid) or by delivery to the 
registered office of the Company or to such office of the Transfer Agent as may be specified by 
the Company, in each case, addressed to the attention of the Secretary of the Company. Any such 
presentation and surrender of certificates will only be deemed to have been made and to be 
effective upon actual receipt thereof by the Company or the Transfer Agent, as the case may be. 
Any such presentation and surrender of certificates made by registered mail (postage prepaid) will 
be at the sole risk of the holder mailing the same.
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WARRANT INDENTURE 

THIS WARRANT INDENTURE made as of November 27, 2023. 

BETWEEN: 

PARTNERS VALUE INVESTMENTS INC., a corporation amalgamated  
under the laws of the Province of Ontario 

(the “Company”) 

OF THE FIRST PART 

AND: 

TSX TRUST COMPANY, a trust company existing under the laws of  
Canada and having offices in the City of Toronto, Ontario 

(the “Warrant Agent”) 

OF THE SECOND PART 

WHEREAS Partners Value Investments Inc., a predecessor to the Company (“Old PVI”), Partners 
Value Investments LP (“Old PVLP”), Partners Limited and PVI Management Trust entered into the 
Arrangement Agreement to implement an Arrangement pursuant to which, among other things, each Old 
Warrant (as defined herein) will be exchanged for one (1) Warrant (as defined herein) and such Old 
Warrants will be cancelled and the name of each holder of Old Warrants will be removed from the register 
of Old Warrantholders (as defined herein) and will be added to the register of holders of Warrants;   

AND WHEREAS this Warrant Indenture is being entered into pursuant to the Plan of Arrangement 
(as defined herein);  

AND WHEREAS pursuant to this Indenture, each five (5) Warrants shall, subject to adjustment, 
entitle the Warrantholder (as defined herein) thereof to acquire one (1) PVI Exchangeable Share upon 
payment of the Exercise Price (as defined herein) prior to the Expiry Time (as defined herein);  

AND WHEREAS the Company is proposing to issue 53,603,849 Warrants in the manner herein 
set forth and pursuant to the terms of the Arrangement Agreement (as defined herein); 

AND WHEREAS the Company is authorized to create and issue the Warrants; 

AND WHEREAS the Company represents to the Warrant Agent that all necessary resolutions of 
the directors of the Company have been or will be duly enacted, passed or confirmed and all other 
proceedings taken and conditions complied with to authorize the execution and delivery of this Agreement 
and the execution and issue of the Warrants and to make the same legal, valid and binding on the Company 
in accordance with the laws relating to the Company; 

AND WHEREAS the foregoing recitals are made as representations and statements of fact by the 
Company and not by the Warrant Agent; 

AND WHEREAS the Warrant Agent has been appointed by the Company and has agreed to act 
as agent on behalf of the Warrantholders on the terms and conditions set forth herein. 
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NOW THEREFORE THIS INDENTURE WITNESSETH THAT, in consideration of the 
premises and in further consideration of the mutual covenants herein set forth, the parties hereto agree as 
follows: 

1. INTERPRETATION 

1.1 Definitions 

In this Indenture, unless there is something in the subject matter or context inconsistent therewith, 
the following words have the respective meaning indicated below: 

(a) “1933 Act” means the United States Securities Act of 1933, as amended, and the rules and 
regulations promulgated thereunder; 

(b) “Accredited Investor” means an “accredited investor” as that term is defined in Rule 501 
of Regulation D; 

(c) “Applicable Legislation” means the provisions, if any, for the time being, of any statute 
of Canada or a province or territory thereof, and of the regulations under such statute, 
relating to trust indentures and to the rights, duties and obligations of trustees under trust 
indentures, and of corporations issuing their securities under trust indentures, to the extent 
that any such provisions are in force and applicable to this Indenture; 

(d) “Arrangement” means the arrangement under section 182 of the Business Corporations 
Act (Ontario) on the terms and subject to the conditions set out in the Plan of Arrangement; 

(e) “Arrangement Agreement” means the arrangement agreement dated September 21, 2023 
between the Old PVI, Old PVLP, Partners Limited, and PVI Management Trust as the same 
may be amended, supplemented or otherwise modified from time to time in accordance 
with the terms thereof; 

(f) “Authenticated” means (a) with respect to the issuance of a Warrant Certificate, one which 
has been duly signed by the Company and authenticated by manual signature of an 
authorized officer of the Warrant Agent, (b) with respect to the issuance of an 
Uncertificated Warrant, one in respect of which the Warrant Agent has completed all 
Internal Procedures such that the particulars of such Uncertificated Warrant are entered in 
the register of holders of Warrants, and “Authenticate”, “Authenticating” and 
“Authentication” have the appropriate correlative meanings; 

(g) “Book-Entry Participants” means institutions that participate directly or indirectly in the 
Depository’s book-entry registration system for the Warrants; 

(h) “Book-Entry Warrants” means Warrants that are to be held only by or on behalf of the 
Depository; 

(i) “Business Day” means a day which is not a Saturday, Sunday or legal holiday in the City 
of Toronto, Ontario; 

(j) “Cashless Exercise” of Warrants held by a Warrantholder means any exercise of such 
Warrants whereby, in lieu of paying the Exercise Price (or otherwise satisfying the Exercise 
Price in accordance with Section 5.1(b)) in exchange for Warrant Shares, provided that the 
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Warrantholder duly completes and executes the Exercise Form and other requirements 
contained in Section 5.1(a), the Warrantholder elects to accept such number of Cashless 
Exercise Shares, in lieu of and in satisfaction of their right to receive such number of 
Warrant Shares as would have corresponded to a “cash exercise”, had the Warrantholder 
made such an election, as indicated in the form attached as Appendix 1 of the Warrant 
Certificate;  

(k) “Cashless Exercise Shares” means, in respect of a number of Warrants being exercised, 
the number of PVI Exchangeable Shares (rounded down to the nearest whole number) that 
is equal to the quotient obtained by dividing (A) (i) such number of Warrant Shares being 
acquired through the exercise of Warrants multiplied by the New PVLP Market Price at 
the time of such exercise minus (ii) such number of Warrant Shares being acquired 
multiplied by the Exercise Price by (B) the New PVLP Market Price at the time of such 
exercise;  

(l) “CDS Global Warrants” means Warrants representing all or a portion of the aggregate 
number of Warrants issued in the name of the Depository represented by an Uncertificated 
Warrant, or if requested by the Depository or the Company, by a Warrant Certificate; 

(m) “Commissions” means, collectively, the securities commissions or other applicable 
securities regulatory authorise of each of the Designated Provinces; 

(n) “Company” means the entity, known as Partners Value Investments Inc., existing 
following the amalgamation of PVLP Holdco Inc., Old PVI, PVII Subco Inc., each 
Qualified Holdco (as defined in the Plan of Arrangement), each Qualified PL Holdco (as 
defined in the Plan of Arrangement) and Partners Limited pursuant to the Arrangement;  

(o) “Company’s Auditors” means the firm of accountants appointed by the shareholders of 
the Company and serving as the auditors of the Company at the relevant time; 

(p) “Comparable Unit Event” has the meaning ascribed thereto in Section 4.1(g); 

(q) “Confirmation” has the meaning ascribed thereto in Section 5.1(e); 

(r) “Current Market Price” of a PVI Exchangeable Share (or Equity Unit or Old Equity Unit, 
as applicable) at any date means the price per share equal to the volume weighted average 
price at which the PVI Exchangeable Shares (or Equity Units or Old Equity Units, as 
applicable) have traded during the 10 consecutive Trading Days ending immediately prior 
to such date, on the TSXV, or, if the PVI Exchangeable Shares (or Equity Units or Old 
Equity Units, as applicable) are not listed thereon, on any stock exchange on which such 
shares are listed as may be selected for such purpose by the directors or, if such shares are 
not listed on any stock exchange, then on such over-the-counter market in Canada as may 
be selected for such purpose by the directors, provided further that if the PVI Exchangeable 
Shares (or Equity Units or Old Equity Units, as applicable) are not then listed on any 
Canadian stock exchange or traded in the over-the counter market, then the Current Market 
Price shall be determined by such firm of independent chartered accountants as may be 
selected by the directors of the Company; 

(s) “Depository” means CDS Clearing and Depository Services Inc. or such other person as 
is designated in writing by the Company to act as depository in respect of the Warrants; 
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(t) “Designated Provinces” means each of the provinces and territories of Canada;  

(u) “director” means a director of the Company for the time being and, unless otherwise 
specified herein, a reference to an action by the directors means an action by the directors 
of the Company as a board or, whenever duly empowered, action by a committee of such 
board; 

(v) “Dividends paid in the Ordinary Course” means such dividends payable in cash (or in 
securities, property or assets of equivalent value) declared payable on a PVI Exchangeable 
Share in any fiscal year of the Company to the extent that such dividends in the aggregate 
do not exceed in amount or value the greater of: 

(i) 100% of the aggregate amount or value of the dividends declared payable by the 
Company on the PVI Exchangeable Shares in the period of 12 consecutive months 
ended immediately prior to the first day of such fiscal year; and 

(ii) 50% of the consolidated net earnings of the Company, before extraordinary items 
and after dividends paid on any and all preferred shares of the Company (if any) 
for the period of 12 consecutive months ended immediately prior to the first day 
of such fiscal year (such consolidated net earnings to be as shown in the audited 
consolidated financial statements of the Company for such 12 month period or, if 
there are no audited financial statements in respect of such period, computed in 
accordance with generally accepted accounting principles consistent with those 
applied in the preparation of the most recent audited consolidated financial 
statements of the Company); 

and for such purposes the amount of any dividends paid in other than cash or shares of the 
Company shall be the fair market value of such dividends as determined by the directors; 

(w) “Effective Date” means the date upon which the Arrangement becomes effective, as set 
out in the Plan of Arrangement; 

(x) “Equity Units” means the equity limited partnership units of New PVLP; 

(y) “Exchange Basis” means, at any time, the number of Warrant Shares or other classes of 
shares or securities which a Warrantholder is entitled to receive upon the exercise of the 
rights attached to the Warrants pursuant to the terms of this Indenture, as the number may 
be adjusted pursuant to Article 4 hereof, such number being equal to one Warrant Share 
per five (5) Warrants as of the date hereof; 

(z) “Exercise Form” has the meaning ascribed thereto in Section 5.1(a); 

(aa) “Exercise Price” means $32.45 for each Warrant Share, subject to adjustment in 
accordance with this Indenture; 

(bb) “Expiry Date” means June 30, 2026; 

(cc) “Expiry Time” means 5:00 p.m. (Toronto time) on the Expiry Date; 

(dd) “Indenture”, “herein”, “hereto”, “hereunder”, “hereof”, “hereby” and similar 
expressions mean or refer to this Indenture and not to any particular Article, Section, 



5

paragraph, clause, subdivision or portion hereof and include any indenture, deed or 
instrument supplemental or ancillary hereto; and the expressions “Article”, “Section” and 
“paragraph” followed by a number mean and refer to the specified Article, Section or 
paragraph of this Indenture; 

(ee) “Internal Procedures” means in respect of the making of any one or more entries to, 
changes in or deletions of any one or more entries in the register at any time (including 
without limitation, original issuance or registration of transfer of ownership) the minimum 
number of the Warrant Agent’s internal procedures customary at such time for the entry, 
change or deletion made to be complete under the operating procedures followed at the 
time by the Warrant Agent, it being understood that neither preparation and issuance shall 
constitute part of such procedures for any purpose of this definition; 

(ff) “New PVLP” means Partners Value Investments L.P., a limited partnership established 
under the laws of Bermuda on October 25, 2023; 

(gg) “New PVLP Market Price” at any date means the price per share equal to the volume 
weighted average price at which the Equity Units have traded during the five (5) 
consecutive Trading Days ending immediately prior to such date, on the TSXV, or, if the 
Equity Units are not listed thereon, on any stock exchange on which such limited 
partnership units are listed as may be selected for such purpose by the directors or, if such 
limited partnership units are not listed on any stock exchange, then on such over-the-
counter market in Canada as may be selected for such purpose by the directors, provided 
further that if the Equity Units are not then listed on any Canadian stock exchange or traded 
in the over-the counter market, then the New PVLP Market Price shall be determined by 
such firm of independent chartered accountants as may be selected by the directors of the 
Company; 

(hh) “Old Equity Units” means the equity limited partnership units of Old PVLP; 

(ii) “Old PVI” has the meaning ascribed thereto in the recitals; 

(jj) “Old PVLP” has the meaning ascribed thereto in the recitals; 

(kk) “Old Warrant” the share purchase warrants of Old PVI, five of which entitle the holder 
thereof to purchase one (1) exchangeable share of Old PVI for the Exercise Price, with 
each such warrant exercisable until the Expiry Date; 

(ll) “Old Warrantholder” means the registered holder from time to time of an Old Warrant; 

(mm) “Plan of Arrangement” means the plan of arrangement attached as Schedule A to the 
Arrangement Agreement, as amended or supplemented from time to time; 

(nn) “Preferred LP Unit Cash Amount” means, in respect of each Preferred LP Unit, a dollar 
amount equal to the Canadian dollar equivalent of US$25.00 plus any declared and unpaid 
distributions thereon, determined by PVGP in its sole discretion using rates quoted by 
appropriate financial institutions of repute or by internationally recognized financial 
publications or news services to fix the rate of translation, following the exercise by a 
Warrantholder of its right to acquire any Warrant Share(s) pursuant to Section 5.1(a); 
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(oo) “Preferred LP Units” means the non-voting Class A preferred limited partnership units, 
Series 1 of New PVLP; 

(pp) “PVGP” means the general partner of New PVLP; 

(qq) “PVI Exchangeable Shares” means the fully paid and non-assessable non-voting 
exchangeable shares in the capital of the Company; 

(rr) “Regulation D” means Regulation D under the 1933 Act; 

(ss) “Regulation S” means Regulation S under the 1933 Act; 

(tt) “Subsidiary of the Company” means a corporation of which voting securities carrying a 
majority of the votes attached to all outstanding voting securities of the Company are 
owned, directly or indirectly, by the Company or by one or more subsidiaries of the 
Company, or by the Company and one or more subsidiaries of the Company, and, as used 
in this definition, voting securities means securities, other than debt securities, carrying a 
voting right to elect directors either under all circumstances or under some circumstances 
that may have occurred and are continuing; 

(uu) “Tax Act” means the Income Tax Act (Canada) and the regulations thereunder, as amended 
from time to time; 

(vv) “Trading Day” means any day on which the facilities of the TSXV, or, if the PVI 
Exchangeable Shares are not listed thereon, the facilities of any stock exchange on which 
the PVI Exchangeable Shares are listed, are open for trading; 

(ww) “Transfer Agent” has the meaning ascribed thereto in Section 5.8(a); 

(xx) “TSXV” means the TSX Venture Exchange;  

(yy) “Uncertificated Warrant” means any Warrant which is not represented by a Warrant 
Certificate; 

(zz) “United States” has the meaning ascribed thereto in Rule 902(l) of Regulation S; 

(aaa) “US$” means the lawful currency of the United States of America; 

(bbb) “U.S. Legend” has the meaning ascribed thereto in Section 5.8(a); 

(ccc) “U.S. Person” has the meaning ascribed thereto in Rule 902(k) of Regulation S; 

(ddd) “Warrant” means the share purchase warrants of the Company, five (5) Warrants entitling 
the holder thereof to purchase one (1) PVI Exchangeable Share for the Exercise Price with 
each such warrant exercisable at any time on or after the Effective Date and expiring June 
30, 2026 in accordance with the terms and conditions of this Indenture, subject to 
adjustment as set out herein; 

(eee) “Warrant Agent” means TSX Trust Company, in its capacity as warrant agent of the 
Warrants, or its successors from time to time; 
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(fff) “Warrant Certificate” means a certificate substantially in the form attached hereto as 
Schedule “A”, each of which evidences one or more Warrants issuable hereunder; 

(ggg) “Warrantholder” means the registered holder from time to time of an outstanding 
Warrant; and 

(hhh) “Warrant Shares” means the PVI Exchangeable Shares issuable upon exercise of the 
Warrants in accordance with this Indenture, including, for greater certainty, and unless the 
context otherwise requires, any Cashless Exercise Shares issued pursuant to Section 5.1(c). 

1.2 Headings 

The division of this Indenture into Articles, Sections or other subdivisions, the provision of a Table 
of Contents and the insertion of headings are for convenience of reference only and shall not affect the 
construction or interpretation of this Indenture or the Warrants. 

1.3 Gender 

Words importing the singular number also include the plural and vice versa and words importing 
the masculine gender include the feminine and neuter genders. 

1.4 Weekends and Holidays 

If the date for the taking of any action under this Indenture expires on a day which is not a Business 
Day, such action may be taken on the next succeeding Business Day with the same force and effect as if 
taken within the period for the taking of such action. 

1.5 Meaning of “Outstanding” 

Every Warrant represented by a Warrant Certificate or Uncertificated Warrant that has been 
Authenticated by the Warrant Agent and delivered to the holder thereof is deemed to be outstanding until 
it is cancelled or delivered to the Warrant Agent for cancellation. Where a new Warrant Certificate has been 
issued pursuant to Section 2.7 to replace one which has been mutilated, lost, stolen or destroyed, the 
Warrants represented by only one of such Warrant Certificates are counted for the purpose of determining 
the aggregate number of Warrants outstanding. A Warrant Certificate representing a number of Warrants 
which has been partially exercised will be deemed to be outstanding only to the extent of the unexercised 
portion of the Warrants. 

1.6 Time 

Time is of the essence hereof and of each Warrant Certificate. 

1.7 Applicable Law 

This Indenture and each Warrant Certificate are subject to and construed in accordance with the 
laws of the Province of Ontario and the laws of Canada applicable therein. 

1.8 Currency 

All references to currency herein are to Canadian dollars unless otherwise indicated. 
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1.9 Conflicts 

In the event of any conflict or inconsistency between the provisions of this Indenture and the 
Warrant Certificates, the provisions of this Indenture will govern. 

1.10 Schedules 

The attached Schedule “A” is incorporated into and forms part of this Indenture. 

2. ISSUE AND PURCHASE OF WARRANTS 

2.1 Creation, Form and Terms of Warrants 

(a) The Company hereby creates and authorizes for issuance the Warrants to be issued to Old 
Warrantholders in accordance with the Plan of Arrangement, with each five (5) Warrants, 
plus the Exercise Price entitling the holder thereof to purchase one (1) PVI Exchangeable 
Share in accordance with the terms and conditions of this Indenture, subject to adjustment 
as set out herein, at any time on or after issuance until the Expiry Date. 

(b) Subject to the provisions hereof, the Warrants issued under this Indenture are limited in the 
aggregate to the number of Old Warrants outstanding on the Effective Date, provided that 
the number of PVI Exchangeable Shares to be issued upon exercise of the Warrants is 
subject to increase or decrease so as to give effect to the adjustments required by Article 4. 

2.2 Form of Warrants, Certificated Warrants 

The Warrants may be issued in both certificated and uncertificated form. All Warrants issued in 
certificated form shall be evidenced by a Warrant Certificate (including all replacements issued in 
accordance with this Indenture), substantially in the form set out in Schedule “A” hereto, which shall be 
dated as of the date of issue, shall bear such distinguishing letters and numbers as the Company may, with 
the approval of the Warrant Agent, prescribe, and shall be issuable in any denomination excluding fractions. 
All Warrants issued to the Depository may be in either a certificated or uncertificated form, such 
uncertificated form being evidenced by a book position on the register of Warrantholders to be maintained 
by the Warrant Agent. 

2.3 Book-Entry Warrants 

(a) Re-registration of beneficial interests in and transfers of Warrants held by the Depository 
shall be made only through the book-entry registration system and no Warrant Certificates 
shall be issued in respect of such Warrants except where physical certificates evidencing 
ownership in such securities are required or as set out herein or as may be requested by the 
Depository, as determined by the Company, from time to time. Except as provided herein, 
owners of beneficial interests in any CDS Global Warrants shall not be entitled to have 
Warrants registered in their names and shall not receive or be entitled to receive Warrants 
in definitive form or to have their names appear in the register. Notwithstanding any terms 
set out herein, Warrants having any legend set forth in Section 2.4(g) herein and held in 
the name of the Depository may only be held in the form of Uncertificated Warrants with 
the prior consent of the Warrant Agent and in accordance with the Internal Procedures of 
the Warrant Agent. 
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(b) Notwithstanding any other provision in this Indenture, no CDS Global Warrants may be 
exchanged for Warrants registered, and no transfer of any CDS Global Warrants may be 
registered, in the name of any person other than the Depository for such CDS Global 
Warrants or a nominee thereof unless: 

(i) the Depository notifies the Company that it is unwilling or unable to continue to 
act as depository in connection with the Book-Entry Warrants and the Company is 
unable to locate a qualified successor; 

(ii) the Company determines that the Depository is no longer willing, able or qualified 
to discharge properly its responsibilities as holder of the CDS Global Warrants and 
the Company is unable to locate a qualified successor; 

(iii) the Depository ceases to be a clearing agency or otherwise ceases to be eligible to 
be a depository and the Company is unable to locate a qualified successor; 

(iv) the Company determines that the Warrants shall no longer be held as Book-Entry 
Warrants through the Depository; 

(v) the Warrant is to be Authenticated to or for the account or benefit of a person in 
the United States or a U.S. Person; 

(vi) such right is required by applicable law, as determined by the Company and the 
Company’s counsel; or 

(vii) such registration is effected in accordance with the internal procedures of the 
Depository and the Warrant Agent, 

following which, Warrants for those holders requesting the same shall be registered and 
issued to the beneficial owners of such Warrants or their nominees as directed by the 
holder. The Company shall provide an officer’s certificate giving notice to the Warrant 
Agent of the occurrence of any event outlined in this Section 2.3(b). 

(c) Every Warrant that is Authenticated upon registration or transfer of a CDS Global Warrant, 
or in exchange for or in lieu of a CDS Global Warrant or any portion thereof, shall be 
Authenticated in the form of, and shall be, a CDS Global Warrant, unless such Warrant is 
registered in the name of a person other than the Depository for such CDS Global Warrant 
or a nominee thereof. 

(d) Notwithstanding anything to the contrary in this Indenture, the CDS Global Warrant will 
be issued as an Uncertificated Warrant, unless otherwise requested in writing by the 
Depository or the Company. 

(e) The rights of beneficial owners of Warrants who hold securities entitlements in respect of 
the Warrants through the book-entry registration system shall be limited to those 
established by applicable law and agreements between the Depository and the Book-Entry 
Participants and between such Book-Entry Participants and the beneficial owners of 
Warrants who hold securities entitlements in respect of the Warrants through the book-
entry registration system, and such rights must be exercised through a Book-Entry 
Participant in accordance with the rules and procedures of the Depository.  
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(f) Notwithstanding anything herein to the contrary, neither the Company nor the Warrant 
Agent nor any agent thereof shall have any responsibility or liability for:  

(i) the electronic records maintained by the Depository relating to any ownership 
interests or any other interests in the Warrants or the depository system maintained 
by the Depository, or payments made on account of any ownership interest or any 
other interest of any person in any Warrant represented by an electronic position 
in the book-entry registration system (other than the Depository or its nominee);  

(ii) maintaining, supervising or reviewing any records of the Depository or any Book-
Entry Participant relating to any such interest; or  

(iii) any advice or representation made or given by the Depository or those contained 
herein that relate to the rules and regulations of the Depository or any action to be 
taken by the Depository on its own direction or at the direction of any Book-Entry 
Participant. 

(g) The Company may terminate the application of this Section 2.3 in its sole discretion in 
which case all Warrants shall be evidenced by Warrant Certificates registered in the name 
of a person other than the Depository. 

2.4 Warrant Certificate 

(a) Warrants shall be issued in certificated form to all persons, except that Warrants may be 
issued to the Depository in uncertificated form. For Warrants issued in certificated form, 
the form of certificate representing Warrants shall be substantially as set out in Schedule 
“A” hereto or such other form as is authorized from time to time by the Warrant Agent. 
Each Warrant Certificate shall be Authenticated manually on behalf of the Warrant Agent. 
Each Warrant Certificate shall be signed by at least one duly authorized signatory of the 
Company; whose signature shall appear on the Warrant Certificate and may be printed, 
lithographed or otherwise mechanically reproduced thereon and, in such event, certificates 
so signed are as valid and binding upon the Company as if it had been signed manually. 
Any Warrant Certificate which has signatures as hereinbefore provided shall be valid 
notwithstanding that one or more of the persons whose signature is printed, lithographed 
or mechanically reproduced no longer holds office at the date of issuance of such 
certificate. The Warrant Certificates may be engraved, printed or lithographed, or partly in 
one form and partly in another, as the Warrant Agent may determine. 

(b) The Warrant Agent shall Authenticate Uncertificated Warrants (whether upon original 
issuance, exchange, registration of transfer, partial payment, or otherwise) by completing 
its Internal Procedures and the Company shall, and hereby acknowledges that it shall, 
thereupon be deemed to have duly and validly issued such Uncertificated Warrants under 
this Indenture. Such Authentication shall be conclusive evidence that such Uncertificated 
Warrant has been duly issued hereunder and that the holder or holders are entitled to the 
benefits of this Indenture. The register shall be final and conclusive evidence as to all 
matters relating to Uncertificated Warrants with respect to which this Indenture requires 
the Warrant Agent to maintain records or accounts. In case of differences between the 
register at any time and any other time the register at the later time shall be controlling, 
absent manifest error and such Uncertificated Warrants are binding on the Company. 
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(c) No Warrant shall be considered issued and shall be valid or obligatory or shall entitle the 
holder thereof to the benefits of this Indenture, until it has been Authenticated by the 
Warrant Agent. Authentication by the Warrant Agent, including by way of entry on the 
register, shall not be construed as a representation or warranty by the Warrant Agent as to 
the validity of this Indenture or of such Warrant Certificates or Uncertificated Warrants 
(except the due Authentication thereof) or as to the performance by the Company of its 
obligations under this Indenture and the Warrant Agent shall in no respect be liable or 
answerable for the use made of the Warrants or any of them or of the consideration thereof. 
Authentication by the Warrant Agent shall be conclusive evidence as against the Company 
that the Warrants so Authenticated have been duly issued hereunder and that the holder 
thereof is entitled to the benefits of this Indenture. 

(d) No Warrant Certificate shall be considered issued and Authenticated or, if Authenticated, 
shall be obligatory or shall entitle the holder thereof to the benefits of this Indenture until 
it has been Authenticated by manual signature by or on behalf of the Warrant Agent. Such 
Authentication on any such Warrant Certificate shall be conclusive evidence that such 
Warrant Certificate is duly Authenticated and is a valid and binding obligation of the 
Company and that the holder is entitled to the benefits of this Indenture. 

(e) No Uncertificated Warrant shall be considered issued and shall be obligatory or shall entitle 
the holder thereof to the benefits of this Indenture until it has been Authenticated by entry 
on the register of the particulars of the Uncertificated Warrant. Such entry on the register 
of the particulars of an Uncertificated Warrant shall be conclusive evidence that such 
Uncertificated Warrant is a valid and binding obligation of the Company and that the holder 
is entitled to the benefits of this Indenture. 

(f) Once a Warrant has been Authenticated, the information set forth in the register with 
respect thereto at the time of Authentication may be altered, modified, amended, 
supplemented or otherwise changed only to reflect exercise or proper instructions to the 
Warrant Agent from the holder as provided herein, except that the Warrant Agent may act 
unilaterally to make purely administrative changes internal to the Warrant Agent and 
changes to correct errors. Each person who becomes a holder of an Uncertificated Warrant, 
by his, her or its acquisition thereof shall be deemed to have irrevocably (i) consented to 
the foregoing authority of the Warrant Agent to make such minor error corrections and (ii) 
agreed to pay to the Warrant Agent, promptly upon written demand, the full amount of all 
loss and expense (including without limitation reasonable legal fees of the Company and 
the Warrant Agent plus interest, at an appropriate then prevailing rate of interest to the 
Warrant Agent), sustained by the Company or the Warrant Agent as a proximate result of 
such error if but only if and only to the extent that such present or former holder realized 
any benefit as a result of such error and could reasonably have prevented, forestalled or 
minimized such loss and expense by prompt reporting of the error or avoidance of 
accepting benefits thereof whether or not such error is or should have been timely detected 
and corrected by the Warrant Agent; provided, that no person who is a bona fide purchaser 
shall have any such obligation to the Company or to the Warrant Agent. 

(g) Each CDS Global Warrant originally issued in Canada and held by the Depository, and 
each CDS Global Warrant issued in exchange therefor or in substitution thereof shall bear 
or be deemed to bear the following legend or such variations thereof as the Company may 
prescribe from time to time: 
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“UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORIZED 
REPRESENTATIVE OF CDS CLEARING AND DEPOSITORY SERVICES INC. 
(“CDS”) TO PARTNERS VALUE INVESTMENTS INC. (THE “ISSUER”) OR ITS 
AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, AND 
ANY CERTIFICATE ISSUED IN RESPECT THEREOF IS REGISTERED IN THE 
NAME OF CDS, OR IN SUCH OTHER NAME AS IS REQUESTED BY AN 
AUTHORIZED REPRESENTATIVE OF CDS (AND ANY PAYMENT IS MADE TO 
CDS OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED 
REPRESENTATIVE OF CDS), ANY TRANSFER, PLEDGE OR OTHER USE HEREOF 
FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL SINCE 
THE REGISTERED HOLDER HEREOF, CDS, HAS A PROPERTY INTEREST IN THE 
SECURITIES REPRESENTED BY THIS CERTIFICATE HEREIN AND IT IS A 
VIOLATION OF ITS RIGHTS FOR ANOTHER PERSON TO HOLD, TRANSFER OR 
DEAL WITH THIS CERTIFICATE.” 

2.5 Transferability and Ownership of Warrants 

(a) The Company hereby appoints the Warrant Agent as registrar of the Warrants and shall 
cause the Warrant Agent to keep at its Toronto office set forth in Section 1.1 a register in 
which the Warrant Agent shall enter the names and addresses of the Warrantholders and 
other particulars, prescribed by law, of the Warrants held by them, together with a record 
of transfers in which particulars of all transfers of Warrants will be recorded. The Warrant 
Agent shall cause the register to be open at all reasonable times for inspection by the 
Company and any Warrantholder. Any Warrantholder exercising such right of inspection 
shall first provide an affidavit in form satisfactory to the Company and the Warrant Agent 
stating the name and address of the Warrantholder and agreeing not to use the information 
therein except in connection with an effort to call a meeting of Warrantholders or to 
influence the voting of Warrantholders at any meeting of Warrantholders. 

(b) The Warrant Certificates may only be transferred by the Warrantholder (or its legal 
representatives or its attorney duly appointed), in accordance with applicable laws and 
upon compliance with the terms and conditions set forth herein, on the register kept at the 
office of the Warrant Agent pursuant to Section 2.5(a) by surrendering the Warrant 
Certificate to be transferred to the Warrant Agent and delivering to the Warrant Agent’s 
Toronto office a duly executed Form of Transfer attached as Appendix 2 to the Warrant 
Certificate and complying with such other reasonable requirements as the Company and 
the Warrant Agent may prescribe and such transfer shall be duly noted on the register by 
the Warrant Agent. In the case of Uncertificated Warrants the Warrants may only be 
transferred, in accordance with the procedures of the Depository under the book-entry 
registration system. 

(c) Notwithstanding anything contained in this Indenture or in the Warrant Certificate, the 
Warrant Agent, relying solely on the Form of Transfer or such other reasonable 
requirements as the Company and the Warrant Agent may prescribe pursuant to Section 
2.5(b) or this Section 2.5 shall not register any transfer of a Warrant unless the transfer is 
made in compliance with this Section 2.5. 

(d) The Company shall direct the Warrant Agent as to matters related to the applicable hold 
periods and applicable securities legislation. The Warrant Agent shall have no obligation 
to ensure or verify compliance with any applicable laws or regulatory requirements on the 
issue, exercise or transfer of any Warrants or any Warrant Shares or other securities 
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issuable upon the exercise of any Warrants. The Warrant Agent shall be entitled to process 
all proffered transfers and exercises of Warrants upon the presumption that such transfers 
or exercises are permissible pursuant to all applicable laws and regulatory requirements 
and the terms of this Indenture. The Warrant Agent may assume for the purposes of this 
Indenture that the address on the register of Warrantholders of any Warrantholder is the 
Warrantholder’s actual address and is also determinative of the Warrantholder’s residency 
and that the address of any transferee to whom any Warrants or any Warrant Shares are to 
be registered, as shown on the transfer document, is the transferee’s actual address and is 
also determinative of the transferee’s residency. 

(e) A person who furnishes evidence that he is, to the reasonable satisfaction of the Warrant 
Agent:  

(i) the executor, administrator, heir or legal representative of the heirs of the estate of 
a deceased Warrantholder;  

(ii) a guardian, committee, trustee, curator or tutor representing a Warrantholder who 
is an infant, an incompetent person or a missing person; or 

(iii) a liquidator, or a trustee in bankruptcy for, a Warrantholder,  

may, as hereinafter stated, by surrendering such evidence together with the Warrant 
Certificate in question to the Warrant Agent (by delivery or mail as set forth in Section 9.1 
hereof), and subject to such reasonable requirements as the Warrant Agent may prescribe 
and all applicable securities legislation and requirements of regulatory authorities, become 
noted upon the register of Warrantholders. After receiving the surrendered Warrant 
Certificate and upon the person surrendering the Warrant Certificate meeting the 
requirements as hereinbefore set forth, the Warrant Agent shall forthwith give written 
notice thereof together with confirmation as to the identity of the person entitled to become 
the holder to the Company. Forthwith after receiving written notice from the Warrant 
Agent as aforesaid, the Company shall cause a new Warrant Certificate to be issued and 
sent to the new holder and the Warrant Agent shall alter the register of holders accordingly. 

(f) The Company and the Warrant Agent shall deem and treat the registered holder of any 
Warrant as the absolute legal and beneficial owner thereof for all purposes, free from all 
equities or rights of set off or counterclaim between the Company and any previous holder 
of such Warrant, save in respect of equities of which the Company is required to take notice 
by statute or by order of a court of competent jurisdiction, and neither the Company nor 
the Warrant Agent is affected by any notice to the contrary. 

(g) Subject to the provisions of this Indenture and applicable law, each Warrantholder is 
entitled to the rights and privileges attaching to the Warrants, and the issue of the Warrant 
Shares by the Company on exercise of Warrants by any Warrantholder in accordance with 
the terms and conditions herein contained discharges all responsibilities of the Company 
and the Warrant Agent with respect to such Warrants and neither the Company nor the 
Warrant Agent is bound to inquire into the title of any such registered holder.  

(h) A reasonable charge will be levied on a presenter of a Warrant Certificate pursuant to this 
Indenture for the transfer of any Warrant. 
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(i) Notwithstanding any other provision of this Section 2.5, in connection with any transfer of 
Warrants, the transferor and transferee shall comply with all reasonable requirements of 
the Warrant Agent as the Warrant Agent may deem necessary to secure the obligations of 
the transferee of such Warrants with respect to such transfer.  

2.6 Warrantholders Not Shareholders 

A Warrantholder is not deemed or regarded as a shareholder of the Company, nor is such 
Warrantholder entitled to any right or interest except as is expressly provided in this Indenture and in the 
Warrant Certificates. 

2.7 Loss, Mutilation, Destruction or Theft of Warrants 

In case any of the Warrant Certificates issued and countersigned hereunder is mutilated or lost, 
destroyed or stolen, the Company, in its discretion, may issue and thereupon the Warrant Agent will 
countersign and deliver a new Warrant Certificate of like date and tenor in exchange for and in place of the 
one mutilated, lost, destroyed or stolen and upon surrender and cancellation of such mutilated Warrant 
Certificate or in lieu of and in substitution for such lost, destroyed or stolen Warrant Certificate and the 
substituted Warrant Certificate entitles the holder thereof to the benefits hereof and ranks equally in 
accordance with its terms with all other Warrants issued hereunder. 

The Warrantholder applying for the issue of a new Warrant Certificate pursuant to this Section 2.7 
shall bear the cost of the issue thereof and in case of loss, destruction or theft shall, as a condition precedent 
to the issue thereof, furnish to the Company and the Warrant Agent such evidence of ownership and of the 
loss, destruction or theft of the Warrant Certificate so lost, destroyed or stolen as is satisfactory to the 
Company in their discretion. The Company and the Warrant Agent will also, as a condition precedent to 
issuing a new Warrant Certificate, require such applicant to furnish an indemnity and surety bond in amount 
and form satisfactory to the Company and Warrant Agent in their discretion, and the applicant shall pay the 
reasonable charges of the Company and the Warrant Agent in connection therewith. 

2.8 Exchange of Warrants 

A Warrantholder may at any time prior to the Expiry Time, by written instruction delivered to the 
Warrant Agent at the office of the Warrant Agent set forth in Section 1.1, exchange his or her Warrant 
Certificates for Warrant Certificates evidencing Warrants in other denominations entitling the 
Warrantholder to acquire in the aggregate the same number of Warrant Shares to which it was entitled to 
acquire under the Warrant Certificates so surrendered, in which case the Warrant Agent may make a charge 
sufficient to reimburse it for any government fees or charges required to be paid and such reasonable fees 
as the Warrant Agent may determine for every Warrant Certificate issued upon exchange. The 
Warrantholder surrendering such Warrant Certificate shall bear such fee and charge. Payment of the charges 
is a condition precedent to the exchange of the Warrant Certificate. The Company shall sign and the Warrant 
Agent shall countersign all Warrant Certificates necessary to carry out exchanges as aforesaid. 

2.9 Ranking 

All Warrants will have the same attributes and rank pari passu regardless of the date of actual issue. 

2.10 Purchase of Warrants for Cancellation 

Subject to applicable law, the Company may, at any time or from time to time, purchase all or any 
of the Warrants in the market, by private contract or otherwise, on such terms as the Company may 
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determine. Any such purchase shall be made at the lowest price or prices at which, in the opinion of the 
directors, such Warrants are then obtainable plus reasonable costs of purchase. The Warrant Certificates 
representing the Warrants purchased hereunder by the Company shall immediately following purchase, be 
delivered to and cancelled by the Warrant Agent and no Warrants shall be issued in substitution therefor. 

3. COVENANTS OF THE COMPANY 

So long as any Warrants remain outstanding, the Company represents, warrants, covenants and 
agrees with the Warrant Agent for the benefit of the Warrant Agent and Warrantholders as follows: 

3.1 To Issue Warrants and Reserve PVI Exchangeable Shares 

That it is duly authorized to create and issue the Warrants and that the Warrants, when issued and 
countersigned by the Warrant Agent, will be valid and enforceable against the Company in accordance with 
their terms and the terms of this Indenture and that, subject to the provisions of this Indenture, the Company 
shall for so long as any Warrants remain outstanding: (i) cause the Warrant Shares acquired pursuant to the 
exercise of Warrants and the certificates representing such securities to be duly issued and delivered in 
accordance with the terms of the Warrants and this Indenture without payment of additional consideration 
(other than, for greater certainty, the Exercise Price therefor) or further action by the Warrantholders; (ii) 
reserve and allot out of its authorized capital a number of PVI Exchangeable Shares sufficient to enable the 
Company to meet its obligations to issue the Warrant Shares in respect of the exercise of all Warrants 
outstanding from time to time; (iii) ensure that all Warrant Shares acquired pursuant to the exercise of the 
Warrants shall be issued as fully paid and non-assessable and free and clear of all encumbrances arising 
through or under the Company; and (iv) ensure that all Warrant Shares issued upon exercise of the Warrants 
shall be duly and validly created, authorized and issued in accordance with the terms hereby. 

3.2 To Execute Further Assurances 

That it shall do, execute, acknowledge and deliver or cause to be done, executed, acknowledged 
and delivered, all other acts, deeds and assurances in law as may reasonably be required for the better 
accomplishing and effecting of the intentions and provisions of this Indenture. 

3.3 To Carry On Business 

That, subject to the express provisions hereof, it shall carry on and conduct, and shall cause to be 
carried on and conducted, its business in substantially the same manner as heretofore carried on and 
conducted and in accordance with industry standards and good business practice, provided, however, that 
the Company or any Subsidiary of the Company may cease to operate or may dispose of any business, 
premises, property, assets or operation if in the opinion of the directors or officers of the Company or any 
Subsidiary of the Company, as the case may be, it would be advisable and in the best interests of the 
Company or any Subsidiary of the Company, as the case may be, to do so, and subject to the express 
provisions hereof, it shall do or cause to be done all things necessary to preserve and keep in full force and 
effect its corporate existence, provided, however, that (subject to Article 4 hereof) nothing herein contained 
shall prevent any corporate reorganization, amalgamation, consolidation, merger, sale, or take-over bid or 
other business combination from being completed by the Company in accordance with applicable corporate 
and securities laws if, in the opinion of the directors or officers of the Company or any Subsidiary of the 
Company, as the case may be, it is advisable and in the best interests of the Company or of such Subsidiary 
of the Company to do so. 
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3.4 Reporting Issuer 

That the Company is presently a reporting issuer in British Columbia, Alberta, Saskatchewan, 
Manitoba, Ontario, Quebec and Nova Scotia and will use its best efforts to maintain its status in such 
jurisdictions following the date hereof, and will make all requisite filings under applicable Canadian 
securities legislation and stock exchange rules to report the exercise of the right to acquire Warrant Shares 
pursuant to the exercise of the Warrants. 

3.5 No Breach of Constating Documents 

That the issue and sale of the Warrants and the issue of any Warrant Shares do not or will not 
conflict with any of the terms, conditions or provisions of the constating documents of the Company or the 
articles or resolutions of the Company or any trust indenture, loan agreement or any other agreement or 
instrument to which the Company or any Subsidiary of the Company is contractually bound as of the date 
of this Indenture. 

3.6 Securities Qualification Requirements 

That if any instrument is required to be filed with or any permission, order or ruling is required to 
be obtained from the Commissions or any other step is required under any federal or provincial law of the 
Designated Provinces before any securities or property which a Warrantholder is entitled to receive 
pursuant to the exercise of a Warrant may properly and legally be delivered upon the due exercise of a 
Warrant the Company covenants that it shall use its commercially reasonable best efforts to make such 
filing, obtain such permission, order or ruling and take all such action, at its expense, as is required or 
appropriate in the circumstances. 

3.7 Maintain Listing 

The Company will use its commercially reasonable efforts to obtain a listing of the Warrants on 
the TSXV or an alternative trading platform mutually agreed to by the Company, New PVLP and PVGP 
and, if so listed, the Company will use its commercially reasonable efforts to maintain the listing of the 
Warrants on the TSXV or such other alternative trading platform; provided that it shall not be a breach of 
this Indenture if the Company is unable to obtain a listing on the TSXV based on the terms of the Warrants 
as set out herein or, to the extent the Warrants are listed on the TSXV, if the Company chooses to list the 
Warrants on an alternative trading platform. 

3.8 Satisfy Covenants 

That the Company will comply with all covenants and satisfy all terms and conditions on its part 
to be performed and satisfied under this Indenture and advise the Warrant Agent promptly in writing of any 
default under the terms of this Indenture. 

3.9 Performance of Covenants by Warrant Agent 

If the Company shall fail to perform any of its covenants contained in this Indenture and the 
Company has not rectified such failure within ten (10) Business Days after receiving notice of such failure 
by the Warrant Agent, the Warrant Agent may notify the Warrantholders of such failure on the part of the 
Company or may itself perform any of the covenants capable of being performed by it but shall be under 
no obligation to perform said covenants or to notify the Warrantholders of such performance by it. No such 
performance, expenditure or advance by the Warrant Agent shall relieve the Company of any default 
hereunder or of its continuing obligations under the covenants herein contained. 
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3.10 Warrant Agent’s Remuneration and Expenses 

The Company will pay the Warrant Agent from time to time such reasonable remuneration for its 
services hereunder as may be agreed upon between the Company and the Warrant Agent and will pay or 
reimburse the Warrant Agent upon its request for all reasonable expenses and disbursements and advances 
properly incurred or made by the Warrant Agent in the administration or execution of the trusts hereby 
created (including the reasonable compensation and disbursements of its counsel and all other advisers and 
assistants not regularly in its employ), both before any default hereunder and thereafter until all duties of 
the Warrant Agent hereunder shall be finally and fully performed, except any such expense, disbursement 
or advance as may arise from the gross negligence, wilful misconduct or fraud of the Warrant Agent. In 
respect of any amount owing hereunder and remaining unpaid after 30 days from the invoice date, the 
Warrant Agent has the right to require that such amount owing will bear interest at the then current rate 
charged by the Warrant Agent against unpaid invoices and, if so required by the Warrant Agent, shall be 
payable upon demand. This Section 3.10 shall survive the resignation or removal of the Warrant Agent 
and/or the termination of this Indenture. 

3.11 Trust for Warrantholder’s Benefit 

The covenants of the Company to the Warrant Agent provided for in this Indenture shall be held in 
trust by the Warrant Agent for the benefit of the Warrantholders. 

3.12 Notice to Warrantholders of Certain Events 

The Company covenants with the Warrant Agent for the benefit of the Warrant Agent and the 
Warrantholders that, so long as any of the Warrants are outstanding, the Company will not: 

(a) pay any dividend payable in shares of any class to the holders of its PVI Exchangeable 
Shares or make any other distribution (other than a cash distribution made as a dividend 
out of retained earnings or contributed surplus legally available for the payment of 
dividends) to the holders of its PVI Exchangeable Shares; 

(b) offer to the holders of its PVI Exchangeable Shares rights to subscribe for or to purchase 
any PVI Exchangeable Shares or shares of any class or any other securities, rights, warrants 
or options; 

(c) make any repayment of capital on, or distribution of evidences of indebtedness on, any of 
its assets (excluding cash dividends) to the holders of PVI Exchangeable Shares; 

(d) amalgamate, consolidate or merge with any other person or sell or lease the whole or 
substantially the whole of its assets or undertaking; 

(e) effect any subdivision, consolidation or reclassification of its PVI Exchangeable Shares; or  

(f) liquidate, dissolve or wind-up, 

unless, in each such case, the Company will have given notice, in the manner specified in Section 9.2, to 
each Warrantholder, of the action proposed to be taken and the date on which (a) the books of the Company 
will close or a record will be taken for such dividend, repayment, distribution, subscription rights or other 
rights, warrants or securities, or (b) such subdivision, consolidation, reclassification, amalgamation, merger, 
sale or lease, dissolution, liquidation or winding-up will take place, as the case may be, provided that the 
Company will only be required to specify in the notice those particulars of the action as will have been 
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fixed and determined at the date on which the notice is given. The notice will also specify the date as of 
which the holders of PVI Exchangeable Shares of record will participate in the dividend, repayment, 
distribution, subscription of rights or other rights, warrants or securities, or will be entitled to exchange 
their PVI Exchangeable Shares for securities or other property deliverable upon such reclassification, 
amalgamation, merger, sale or lease, other disposition, dissolution, liquidation or winding-up, as the case 
may be. The notice will be given, with respect to the actions described in Sections (a), (b), (c), (d), (e) and 
(f) above not less than 10 days prior to the record date or the date on which the Company’s transfer books 
are to be closed with respect thereto. 

3.13 Closure of Share Transfer Books 

The Company further covenants and agrees that it will not, during the period of any notice given 
under Section 9, close its share transfer books or take any other corporate action which might deprive the 
Warrantholders of the opportunity of exercising their Warrants; provided that nothing contained in this 
Section 3.13 will be deemed to affect the right of the Company to do or take part in any of the things referred 
to in Section 3.12 or to pay cash dividends on the shares of any class or series in its capital from time to 
time outstanding. 

4. ADJUSTMENT OF NUMBER OF WARRANT SHARES 

4.1 Adjustment of Number of Warrant Shares 

The rights to acquire Warrant Shares in effect at any date attaching to the Warrants are subject to 
adjustment from time to time as follows: 

(a) if and whenever at any time from the date hereof and prior to the Expiry Time, the 
Company:  

(i) subdivides, re-divides or changes its outstanding PVI Exchangeable Shares into a 
greater number of shares; 

(ii) consolidates, reduces or combines its outstanding PVI Exchangeable Shares into a 
smaller number of shares; or 

(iii) issues PVI Exchangeable Shares or securities exchangeable for or convertible to 
PVI Exchangeable Shares (“convertible securities”) to the holders of all or 
substantially all of the outstanding PVI Exchangeable Shares by way of a stock 
dividend (other than the issue of PVI Exchangeable Shares or convertible securities 
to such holders as Dividends paid in the Ordinary Course);  

(any of the above being a “PVI Exchangeable Share Reorganization”),  

the number of Warrant Shares issuable upon the exercise of each Warrant is adjusted 
immediately after the effective date of the PVI Exchangeable Share Reorganization or on 
the record date for the issue of PVI Exchangeable Shares or convertible securities by way 
of stock dividend, by multiplying the number of Warrant Shares previously obtainable on 
the exercise of a Warrant by the fraction of which:  

(A) the numerator is the total number of PVI Exchangeable Shares outstanding 
immediately after the effective or record date of the PVI Exchangeable 
Share Reorganization, or, in the case of the issuance of exchangeable or 
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convertible securities, the total number of PVI Exchangeable Shares 
outstanding immediately after the effective or record date of the PVI 
Exchangeable Share Reorganization plus the total number of PVI 
Exchangeable Shares issuable upon conversion or exchange of such 
convertible securities; and 

(B) the denominator is the total number of PVI Exchangeable Shares 
outstanding immediately prior to the applicable effective or record date of 
such PVI Exchangeable Share Reorganization;  

and the Company and Warrant Agent, upon receipt of notice pursuant to Section 4.3, shall 
make such adjustment successively whenever any event referred to in this Section 4.1(a) 
occurs and any such issue of PVI Exchangeable Shares or convertible securities by way of 
a stock dividend is deemed to have occurred on the record date for the stock dividend for 
the purpose of calculating the number of outstanding PVI Exchangeable Shares under this 
Section 4.1(a). To the extent that any convertible securities are not converted into or 
exchanged for PVI Exchangeable Shares, prior to the expiration thereof, the number of 
Warrant Shares obtainable under each Warrant shall be readjusted to the number of 
Warrant Shares that is then obtainable based upon the number of PVI Exchangeable Shares 
actually issued on conversion or exchange of such convertible securities; 

(b) if and whenever at any time from the date hereof and prior to the Expiry Time the Company 
shall fix a record date for the issue of rights, options or warrants to all or substantially all 
of the holders of PVI Exchangeable Shares under which such holders are entitled, during a 
period expiring not more than 45 days after the record date for such issue (“Rights 
Period”), to subscribe for or acquire PVI Exchangeable Shares at a price per share to the 
holder of less than 95% of the Current Market Price for the PVI Exchangeable Shares on 
such record date (any of such events being called a “Rights Offering”), then the number 
of Warrant Shares obtainable upon the exercise of each Warrant shall be adjusted effective 
immediately after the end of the Rights Period to a number determined by multiplying the 
number of Warrant Shares obtainable upon the exercise thereof immediately prior to the 
end of the Rights Period by a fraction:  

(i) the numerator of which shall be the number of Equity Units and PVI Exchangeable 
Shares outstanding after giving effect to the Rights Offering (and any concurrent 
rights offering for Equity Units) (including the number of Equity Units and PVI 
Exchangeable Shares actually issued or subscribed for during the Rights Period 
upon exercise of the rights, warrants or options under the Rights Offering (and any 
concurrent rights offering for Equity Units)); and 

(ii) the denominator of which shall be the aggregate of:  

(A) the number of Equity Units and PVI Exchangeable Shares outstanding as 
of the record date for the Rights Offering (and any concurrent rights 
offering for Equity Units), and 

(B) a number determined by dividing (1) the product of the number of Equity 
Units and PVI Exchangeable Shares issued or subscribed for during the 
Rights Period upon the exercise of the rights, warrants or options under 
the Rights Offering (and any concurrent rights offering for Equity Units) 
and the price at which such Equity Units and PVI Exchangeable Shares 
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are offered by (2) the Current Market Price of the Equity Units and PVI 
Exchangeable Shares as of the record date for the Rights Offering (and any 
concurrent rights offering for Equity Units);  

(c) if and whenever at any time from the date hereof and prior to the Expiry Time the Company 
shall issue or distribute to all or to substantially all of the holders of the PVI Exchangeable 
Shares:  

(i) securities of the Company including rights, options or warrants to acquire shares 
of any class or securities convertible into or exchangeable for any such shares or 
property or assets and including evidence of its indebtedness; or 

(ii) any property (including cash) or other assets, 

and if such issuance or distribution does not constitute Dividends paid in the Ordinary 
Course, a PVI Exchangeable Share Reorganization or a Rights Offering (any of such non-
excluded events being herein called a “Special Distribution”), the number of Warrant 
Shares obtainable upon the exercise of each Warrant shall be adjusted effective 
immediately after the record date at which the holders of affected PVI Exchangeable Shares 
are determined for purposes of the Special Distribution to a number determined by 
multiplying the number of Warrant Shares obtainable upon the exercise thereof in effect 
on such record date by a fraction:  

(A) the numerator of which shall be the sum of (x) the number of PVI 
Exchangeable Shares outstanding and the number of Equity Units 
outstanding on such record date multiplied by (y) the Current Market Price 
of the Equity Units on such record date; and 

(B) the denominator of which shall be:  

(1) the product of (x) the sum of the number of PVI Exchangeable 
Shares outstanding and the number of Equity Units outstanding 
on such record date and (y) the Current Market Price of the Equity 
Units on such record date, less 

(2) the aggregate fair market value on such record date, as determined 
by action by the directors (whose determination shall be 
conclusive), of such securities or property or other assets so issued 
or distributed in the Special Distribution to the holders of the PVI 
Exchangeable Shares and to the holders of the Equity Units in the 
Comparable Unit Event (as defined below); 

(d) at the time contemplated within the Plan of Arrangement when New PVLP will acquire 
each Extraction Note (as defined in the Plan of Arrangement) in exchange for the 
consideration specified in the Plan of Arrangement, the number of Warrant Shares 
obtainable upon the exercise of each Warrant shall be adjusted, with immediate effect as 
at such time, to a number determined by multiplying the number of Warrant Shares 
obtainable upon the exercise thereof by a fraction:   

(A) the numerator of which shall be the sum of (x) the number of PVI 
Exchangeable Shares outstanding and the number of Equity Units 
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outstanding on such date multiplied by (y) the Current Market Price of the 
Old Equity Units on such date; and 

(B) the denominator of which shall be:  

(1) the product of (x) the sum of the number of PVI Exchangeable 
Shares outstanding and the number of Equity Units outstanding 
on such date and (y) the Current Market Price of the Old Equity 
Units on such date, less 

(2) the aggregate of the principal amount of all Extraction Notes 
issued in the Arrangement; 

(e) if and whenever at any time from the date hereof and prior to the Expiry Time, there is a 
reclassification of the PVI Exchangeable Shares or a change in the PVI Exchangeable 
Shares into other shares or securities, or a capital reorganization of the Company other than 
as described in Section 4.1(a) or the triggering of a shareholders’ rights plan or a 
consolidation, amalgamation, arrangement or merger of the Company with or into any 
other body corporate, trust, partnership or other entity, or a transfer, sale or conveyance of 
the property and assets of the Company as an entirety or substantially as an entirety to any 
other body corporate, trust, partnership or other entity, any of such events being referred to 
as a “Capital Reorganization”, every Warrantholder who has not exercised its right of 
acquisition, as at the effective date of such Capital Reorganization is entitled to receive 
upon exercise in accordance with the terms and conditions hereof and shall accept, in lieu 
of the number of Warrant Shares obtainable under the Warrants to which it was previously 
entitled, the kind and number of Warrant Shares or other securities or property of the 
Company that the Warrantholder would have been entitled to receive on such Capital 
Reorganization, if, on the record date or the effective date thereof, as the case may be, the 
Warrantholder had been the registered holder of the number of Warrant Shares obtainable 
upon the exercise of Warrants then held, subject to adjustment thereafter in accordance 
with provisions of the same, as nearly as may be possible, as those contained in this Section 
4.1. The Company shall not carry into effect any action requiring an adjustment pursuant 
to this Section 4.1(e) unless all necessary steps have been taken so that the Warrantholders 
are thereafter entitled to receive such kind and number of Warrant Shares, other securities 
or property. The Company will not enter into a Capital Reorganization unless its successor, 
or the purchasing body corporate, partnership, trust or other entity, as the case may be, 
prior to or contemporaneously with any such Capital Reorganization, enters into an 
indenture which provides, to the extent possible, for the application of the provisions set 
forth in this Indenture with respect to the rights and interests thereafter of the 
Warrantholders to the end that the provisions set forth in this Indenture are correspondingly 
made applicable, as nearly as may reasonably be, with respect to any shares, other securities 
or property to which a Warrantholder is entitled on the exercise of his or her acquisition 
rights thereafter. An indenture entered into by the Company pursuant to the provisions of 
this Section 4.1(e) is deemed a supplemental indenture entered into pursuant to the 
provisions of Article 7. An indenture entered into between the Company, any successor to 
the Company or any purchasing body corporate, partnership, trust or other entity and the 
Warrant Agent must provide for adjustments which are as nearly equivalent as may be 
practicable to the adjustments provided in this Section 4.1 and which apply to successive 
Capital Reorganizations; 
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(f) Any adjustment as set forth in Sections 4.1(a), (b), (c) or (d) will result in a corresponding 
adjustment to the Exercise Price which shall be calculated by multiplying the Exercise 
Price by a fraction: (a) the numerator of which shall be the Exchange Basis prior to the 
adjustment, and (b) the denominator of which shall be the Exchange Basis after the 
adjustment; 

(g) when, as a result of a comparable event occurring in respect of the Equity Units (a 
“Comparable Unit Event”), the Company would be required, pursuant to the terms of the 
PVI Exchangeable Shares, to take an action in respect of the PVI Exchangeable Shares that 
would require an adjustment to be made pursuant this Section 4.1 but for the fact that there 
are no PVI Exchangeable Shares outstanding at the time of the Comparable Unit Event, 
the Company will be required to make an adjustment following the Comparable Unit 
Event; and 

(i) all record dates and effective dates referred to herein will be read to refer to the 
record date and effective date of the Comparable Unit Event; 

(ii) all calculations that are contained in Section 4.1. referring to the “number of PVI 
Exchangeable Shares outstanding” will be made only using the number of Equity 
Units outstanding (without double counting); and 

(iii) other necessary adjustments will be made to appropriately adjust the number of 
Warrant Shares obtainable on exercise of the Warrants and the Exercise Price of 
the Warrants having regard to the outcome of the Comparable Unit Event; 

(h) where this Section 4.1 requires that an adjustment become effective immediately after a 
record date or effective date, as the case may be, for an event referred to herein, the 
Company may defer, until the occurrence of that event, issuing to the Warrantholder 
exercising his or her acquisition rights after the record date or effective date, as the case 
may be, and before the occurrence of that event the adjusted number of Warrant Shares, 
other securities or property issuable upon the exercise of the Warrants by reason of the 
adjustment required by that event. If the Company relies on this Section 4.1(h) to defer 
issuing an adjusted number of Warrant Shares, other securities or property to a 
Warrantholder, the Warrantholder has the right to receive any distributions made on the 
adjusted number of Warrant Shares, other securities or property declared in favour of 
holders of record on and after the date of exercise or such later date as the Warrantholder 
would, but for the provisions of this Section 4.1(h), have become the holder of record of 
the adjusted number of Warrant Shares, other securities or property; 

(i) the adjustments provided for in this Section 4.1 are cumulative. After any adjustment 
pursuant to this Section 4.1, the term “Warrant Shares” where used in this Indenture is 
interpreted to mean securities of any class or classes which, as a result of such adjustment 
and all prior adjustments pursuant to this Section 4.1, the Warrantholder is entitled to 
receive upon the exercise of his or her Warrant, and the number of Warrant Shares 
obtainable in any exercise made pursuant to a Warrant is interpreted to mean the number 
of Warrant Shares or other property or securities a Warrantholder is entitled to receive, as 
a result of such adjustment and all prior adjustments pursuant to this Section 4.1, upon the 
full exercise of a Warrant; 

(j) in the event of a question arising with respect to the adjustments provided for in this Section 
4.1, that question shall be conclusively determined by the Company’s Auditors who shall 
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have access to all necessary records of the Company, and a determination by the 
Company’s Auditors is binding upon the Company, the Warrant Agent, all Warrantholders 
and all other persons interested therein; and 

(k) no adjustment in the number of Warrant Shares obtainable upon exercise of Warrants shall 
be made in respect of any event described in this Section 4.1 if the Warrantholders are 
entitled to participate in such event on the same terms, mutatis mutandis, as if the 
Warrantholders had exercised their Warrants prior to or on the effective date or record date 
of such event and subject to TSXV approval to the extent that the Warrants are listed on 
the TSXV. 

4.2 Proceedings Prior to any Action Requiring Adjustment 

As a condition precedent to the taking of any action which requires an adjustment in any of the 
acquisition rights pursuant to the Warrants, including the number of Warrant Shares obtainable upon the 
exercise thereof, the Company shall take any corporate action which may in its opinion be necessary in 
order that the Company or any successor to the Company has unissued and reserved PVI Exchangeable 
Shares in its authorized capital and may validly and legally issue as fully paid and non-assessable all the 
Warrant Shares and may validly and legally deliver all other securities or property which the 
Warrantholders are entitled to receive on the full exercise of the Warrants in accordance with the provisions 
hereof. 

4.3 Certificate of Adjustment 

The Company shall from time to time immediately after the occurrence of any event which requires 
an adjustment as provided in Section 4.1, deliver a notice to the Warrantholders and the Warrant Agent 
specifying the nature of the event requiring the adjustment, the amount of the adjustment necessitated 
thereby, and setting forth in reasonable detail the method of calculation and the facts upon which the 
calculation is based. The Warrant Agent shall rely, and shall be protected in so doing, upon the certificate 
of the Company or of the Company’s Auditors and any other document filed by the Company pursuant to 
this Article 4 for all purposes. 

4.4 No Action After Notice 

The Company covenants with the Warrant Agent that it will not close its transfer books or take any 
other corporate action which might deprive the holder of a Warrant of the opportunity of exercising the 
Warrants during the period of 14 days after giving of the notice set forth in Sections 4.3 and 4.6 hereof. 

4.5 Protection of Warrant Agent 

The Warrant Agent: 

(a) is not at any time under any duty or responsibility to a Warrantholder to determine whether 
any facts exist which require any adjustment contemplated by Section 4.1, or with respect 
to the nature or extent of any such adjustment when made, or with respect to the method 
employed in making the same; 

(b) is not accountable with respect to the validity or value (or the kind or amount) of any shares 
or other securities or property which may at any time be issued or delivered upon the 
exercise of the rights attaching to any Warrant; 
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(c) is not responsible for any failure of the Company to make any cash payment or to issue, 
transfer or deliver certificates for the Warrant Shares upon the surrender of any Warrants 
for the purpose of the exercise of such rights or to comply with any of the covenants 
contained in this Article 4;  

(d) shall not incur any liability or responsibility whatsoever or be in any way responsible for 
the consequence of any breach on the part of the Company of any of the representations, 
warranties or covenants herein contained or of any acts of the agents or servants of the 
Company; 

(e) notwithstanding any other provision of this Indenture, and whether such losses or damages 
are foreseeable or unforeseeable, shall not be liable under any circumstances whatsoever 
for any special, indirect, incidental, consequential, exemplary, aggravated or punitive 
losses or damages; and 

(f) notwithstanding any other provision of this Indenture, shall be limited to liability in respect 
of direct damages, in the aggregate to the amount of retainer fees paid by the Company to 
the Warrant Agent under this Agreement in the thirty-six (36) months immediately prior to 
the Warrant Agent receiving the first notice of the claim. 

4.6 Notice of Special Matters 

The Company covenants with the Warrant Agent that, so long as any Warrants remain outstanding, 
it will give 14 days’ prior written notice in the manner provided for in Article 9 to the Warrant Agent and 
each Warrantholder of any event which requires an adjustment to the subscription rights attaching to any 
of the Warrants pursuant to this Article 4. The Company covenants and agrees that such notice shall contain 
the particulars of such event in reasonable detail and, if determinable, the required adjustment in the manner 
provided for in Article 9. The Company further covenants and agrees that it shall promptly, as soon as the 
adjustment calculations are reasonably determinable, file a certificate of the Company with the Warrant 
Agent showing how such adjustment shall be computed. 

5. EXERCISE AND CANCELLATION OF WARRANTS 

5.1 Exercise of Warrants 

(a) Warrantholders who wish to exercise the Warrants, in the case of Warrant Certificates, held 
by them in order to acquire Warrant Shares must duly complete and execute exercise 
form(s) in the form attached as Appendix 1 to the Warrant Certificate(s) (the “Exercise 
Form”), in accordance with the instructions attached as Appendix 3 to the Warrant 
Certificate, which form may be amended by the Company with the consent of the Warrant 
Agent, if such amendment does not, in the reasonable opinion of the Company and the 
Warrant Agent, which may be based on the advice of counsel, materially and adversely 
affect the rights, entitlements and interests of the Warrantholders, and deliver such 
certificate(s), the executed Exercise Form and, subject to Section 5.1(b) and Section 5.1(c), 
a certified cheque, bank draft or money order or wire transfer or similar transfer of funds 
payable to or to the order of the Company for the aggregate Exercise Price to the Warrant 
Agent. The Warrants represented by a Warrant Certificate shall be deemed to be 
surrendered upon personal delivery of such certificate, the Exercise Form and aggregate 
Exercise Price (including any portion of the aggregate Exercise Price satisfied with 
Preferred LP Units in accordance with Section 5.1(b), if applicable) or, if such documents 
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are sent by mail or other means of transmission, upon actual receipt thereof by the Warrant 
Agent at the office referred to above. 

(b) The Company hereby agrees that Warrantholders who wish to exercise the Warrants held 
by them in order to acquire Warrant Shares in accordance with Section 5.1(a) may satisfy 
in whole or in part the aggregate Exercise Price with Preferred LP Units in lieu of paying 
all or a portion of the aggregate Exercise Price in cash. For this purpose, the value attributed 
to the Preferred LP Units by the Company will be equal to the Preferred LP Unit Cash 
Amount. Any Warrantholder that desires to satisfy all or part of the aggregate Exercise 
Price with Preferred LP Units shall provide such documents as may be reasonably required 
by the Company to effect the transfer, free and clear of any liens, to the Company of such 
Preferred LP Units. The Company shall be under no obligation to pay any amount to the 
Warrantholder for any Preferred LP Units to the extent that the aggregated Preferred LP 
Unit Cash Amount is greater than the aggregate Exercise Price owed by such 
Warrantholder. 

(c) The Company hereby agrees that Warrantholders who wish to exercise the Warrants held 
by them in order to acquire Warrant Shares in accordance with Section 5.1(a) may instead 
elect for a Cashless Exercise in which case such Warrantholder will receive such number 
of Cashless Exercise Shares in satisfaction of their right to receive such number of Warrant 
Shares as would have corresponded to a “cash exercise”, had the Warrantholder made such 
an election, as indicated in the form attached as Appendix 1 of the Warrant Certificate.    

(d) Exercise is subject to compliance with and may be restricted by the securities laws of the 
Designated Provinces and the United States and applicable states thereof and is further 
subject to the Warrantholders providing such assurances and executing such documents as 
may, in the reasonable opinion of the Company or the Warrant Agent, be required to ensure 
compliance with applicable securities legislation. If, at the time of the voluntary exercise 
of the Warrants pursuant to this Section 5.1, there are restrictions on resale under applicable 
securities legislation on the Warrant Shares so acquired, the Company may, if required on 
the advice of counsel, endorse the certificates representing the Warrant Shares with respect 
to those restrictions. 

(e) A beneficial holder of Uncertificated Warrants evidenced by a security entitlement in 
respect of Warrants in the book-entry registration system who desires to (i) exercise his or 
her Warrants and (ii) satisfy in whole the aggregate Exercise Price with cash must do so by 
causing a Book-Entry Participant to deliver to the Depository, on behalf of the entitlement 
holder, notice of the owner’s intention to exercise Warrants in a manner acceptable to the 
Depository. Forthwith upon receipt by the Depository of such notice, as well as payment 
for the aggregate Exercise Price, the Depository shall deliver to the Warrant Agent 
confirmation of its intention to exercise Warrants (a “Confirmation”) in a manner 
acceptable to the Warrant Agent, including by electronic means through the book-entry 
registration system, including CDSX. An electronic exercise of the Warrants initiated by 
the Book-Entry Participant through a book based registration system, including CDSX, 
shall constitute a representation to both the Company and the Warrant Agent that the 
beneficial owner at the time of exercise of such Warrants (a) is not in the United States; (b) 
is not a U.S. Person and is not exercising such Warrants for the account or benefit of a U.S. 
Person or a person in the United States; and (c) did not execute or deliver the notice of the 
owner’s intention to exercise such Warrants in the United States. If the Book-Entry 
Participant is not able to make or deliver the foregoing representation by initiating the 
electronic exercise of the Warrants, then such Warrants shall be withdrawn from the book 
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based registration system, including CDSX, by the Book-Entry Participant and an 
individually registered Warrant Certificate shall be issued by the Warrant Agent to such 
beneficial owner or Book-Entry Participant and the exercise procedures set forth in 
Sections 5.1(a) and 5.1(d) shall be followed. In the event that a beneficial holder of 
Uncertificated Warrants evidenced by a security entitlement in respect of Warrants in the 
book-entry registration system who desires to (i) exercise his or her Warrants and  either 
(ii) satisfy in whole or in part the aggregate Exercise Price with Preferred LP Units or (iii) 
elect for a Cashless Exercise, upon delivery to the Depository of notice of the owner’s 
intention to exercise Warrants in a manner acceptable to the Depository, such Warrants 
shall be withdrawn from the book based registration system, including CDSX, by the Book-
Entry Participant and an individually registered Warrant Certificate shall be issued by the 
Warrant Agent to such beneficial owner or Book-Entry Participant and the exercise 
procedures set forth in Sections 5.1(a), 5.1(b), 5.1(c) and 5.1(d) shall be followed (provided 
that such holder shall not be required to deliver a second notice of exercise) and Sections 
5.1(f), 5.1(g)and 5.1(h) shall not apply.  

(f) Payment representing the aggregate Exercise Price must be provided to the appropriate 
office of the Book-Entry Participant in a manner acceptable to it. A notice in form 
acceptable to the Book-Entry Participant and payment from such beneficial holder should 
be provided to the Book-Entry Participant sufficiently in advance so as to permit the Book-
Entry Participant to deliver notice and payment to the Depository and for the Depository 
in turn to deliver notice and payment to the Warrant Agent prior to the Expiry Time. The 
Depository will initiate the exercise by way of the Confirmation and forward the aggregate 
Exercise Price electronically to the Warrant Agent and the Warrant Agent will execute the 
exercise by issuing to the Depository through the book-entry registration system the 
Warrant Shares to which the exercising Warrantholder is entitled pursuant to the exercise. 
Any expense associated with the exercise process will be for the account of the entitlement 
holder exercising the Warrants and/or the Book-Entry Participant exercising the Warrants 
on its behalf. 

(g) By causing a Book-Entry Participant to deliver notice to the Depository, a Warrantholder 
shall be deemed to have irrevocably surrendered his or her Warrants so exercised and 
appointed such Book-Entry Participant to act as his or her exclusive settlement agent with 
respect to the exercise and the receipt of Warrant Shares in connection with the obligations 
arising from such exercise. 

(h) Any notice which the Depository determines to be incomplete, not in proper form or not 
duly executed shall for all purposes be void and of no effect and the exercise to which it 
relates shall be considered for all purposes not to have been exercised thereby. A failure by 
a Book-Entry Participant to exercise or to give effect to the settlement thereof in accordance 
with the Warrantholder’s instructions will not give rise to any obligations or liability on 
the part of the Company or the Warrant Agent to the Book-Entry Participant or the 
Warrantholder. 

(i) Any Exercise Form referred to in this Section 5.1 shall be signed by the registered 
Warrantholder, or its executors or administrators or other legal representatives or an 
attorney of the Warrantholder, duly appointed by an instrument in writing satisfactory to 
the Warrant Agent but such exercise form need not be executed by the Depository. 

(j) Any exercise referred to in this Section 5.1 shall require that the entire Exercise Price for 
Warrant Shares subscribed must be paid at the time of subscription and such Exercise Price 
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and original Exercise Form executed by the registered Warrantholder or the Confirmation 
from the Depository must be received by the Warrant Agent prior to the Expiry Time.  

(k) Warrants may only be exercised pursuant to this Section 5.1 by or on behalf of a 
Warrantholder, as applicable, who makes the certifications set forth on the Exercise Form. 

(l) If the form of Exercise Form set forth in the Warrant Certificate shall have been amended, 
the Company shall cause the amended Exercise Form to be forwarded to all 
Warrantholders.  

(m) Exercise Forms and Confirmations must be delivered to the Warrant Agent at any time 
during the Warrant Agent’s actual business hours on any Business Day prior to the Expiry 
Time. Any Exercise Form or Confirmation received by the Warrant Agent after business 
hours on any Business Day other than the Expiry Date will be deemed to have been 
received by the Warrant Agent on the next following Business Day.  

(n) Any Warrant with respect to which a Confirmation is not received by the Warrant Agent 
before the Expiry Time shall be deemed to have expired and become void and all rights 
with respect to such Warrants shall terminate and be cancelled. 

(o) Within five Business Days after the date of due exercise of a Warrant, the Warrant Agent 
shall cause to be delivered or mailed to the person or persons in whose name or names the 
Warrant is registered or, if so specified in writing by the holder, cause to be delivered to 
such person or persons a certificate or certificates for the appropriate number of Warrant 
Shares subscribed for, or any other appropriate evidence of the issuance of Warrant Shares 
to such person or persons in respect of Warrant Shares issued under the book-entry 
registration system. 

(p) The Warrants and the Warrant Shares issuable upon exercise thereof have not been 
registered under the 1933 Act or the securities law of any state of the United States, and 
the Warrants may not be exercised within the United States or by or on behalf of any U.S. 
Person unless the Warrant Shares are registered under the 1933 Act and the securities laws 
of all applicable states of the United States or an exemption from such registration 
requirements is available. No exercise of any Warrants shall be effective, and no certificate 
representing Warrant Shares shall be issued pursuant to the exercise of Warrants, unless 
the appropriate box on the Warrant Exercise Form is selected specifying one of the 
following: 

(i) the holder is not a “U.S. person” or a person in the United States, (ii) is not 
exercising the Warrants for the account or benefit of a “U.S. person” or a person 
in the United States, and (iii) did not execute or deliver this Exercise Form in the 
United States;  

(ii) the holder is an Accredited Investor; or 

(iii) the holder is exercising the Warrants pursuant to an exemption from the 
registration requirements of the 1933 Act and any applicable state securities laws 
and has delivered to the Company concurrently with this Exercise Form an opinion 
of counsel of recognized standing in form and substance reasonably satisfactory to 
the Company to such effect. 
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The certificates representing any Warrant Shares in connection with the exercise of 
Warrants pursuant to clause (ii) or (iii) of this Section 5.1(p) shall bear the legend set forth 
in Section 5.8(a) of this Indenture. No certificates for Warrant Shares shall be registered or 
delivered to an address in the United States unless the holder complies with clause (ii) or 
(iii) of this Section 5.1(p). 

5.2 Effect of Exercise of Warrants 

Upon the exercise of the Warrants, each Warrantholder is, within three Business Days of such 
exercise, deemed to have become the holder or holders of record of the Warrant Shares in respect of which 
such Warrantholder’s Warrants are exercised or are deemed to have been exercised, unless the transfer 
registers of the Company shall be closed by law on such date, in which case the Warrant Shares acquired 
shall be deemed to have been issued and such person or persons deemed to have become the holder or 
holders of record of such Warrant Shares on the date on which such transfer registers are next reopened. 

5.3 Partial Exercise 

Any Warrantholder may acquire a number of Warrant Shares less than the number of Warrant 
Shares which the holder is entitled to acquire pursuant to the surrendered Warrant Certificate(s). In the 
event of any exercise of a number of Warrants less than the number which the holder is entitled to exercise 
pursuant to the surrendered Warrant Certificates, the Warrantholder upon such exercise shall, in addition 
to the number of Warrant Shares acquired pursuant to the Warrants exercised, be entitled to receive a new 
Warrant Certificate(s) in respect of the balance of the Warrants represented by the surrendered Warrant 
Certificate(s) and which were not then exercised. 

5.4 Warrants Void After Exercise Time 

After the exercise of a Warrant as provided in this Article 5, the holder of a Warrant Certificate 
representing the Warrant so exercised no longer has any rights either under this Indenture or the Warrant 
Certificate, other than the right to receive certificates representing the Warrant Shares, and the Warrant is 
void and of no value or effect. 

5.5 Fractions of Warrant Shares 

(a) Where a Warrantholder is entitled to receive, as a result of the adjustments provided for in 
Section 4.1 or otherwise, on the exercise or partial exercise of its Warrants a fraction of a 
Warrant Share, such right may only be exercised in respect of such fraction in combination 
with another Warrant or other Warrants which in the aggregate entitle the Warrantholder 
to receive a whole number of Warrant Shares; and 

(b) If a Warrantholder is not able to, or elects not to, combine Warrants so as to be entitled to 
acquire a whole number of Warrant Shares, the Warrantholder may not exercise the right 
to acquire a fractional Warrant Share, and, as a result, has the right to acquire only that 
number of Warrant Shares equal to the next lowest whole number of Warrant Shares and 
no cash will be paid in lieu of any fractional Warrant Shares. 

5.6 Accounting and Recording 

The Warrant Agent shall promptly notify the Company with respect to Warrants exercised. The 
Warrant Agent shall record the particulars of the Warrants exercised which include the name or names and 
addresses of the persons who become holders of Warrant Shares on exercise pursuant to this Article 5 and 
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the number of Warrant Shares issued. Within three Business Days of the exercise of each Warrant pursuant 
to Section 5.1, the Warrant Agent shall provide those particulars in writing to the Company. 

5.7 Deemed Acknowledgement and Agreement 

Any Warrantholder who exercises Warrants in accordance with Section 5.1 is hereby deemed to 
have acknowledged and agreed to the granting to New PVLP of the “Exchange Call Right”, the 
“Liquidation Call Right” and the “Redemption Call Right” as set out and defined in the share conditions 
for the PVI Exchangeable Shares.  

5.8 Securities Restrictions 

(a) The Warrants may not be exercised within the United States or by or for the account or 
benefit of a U.S. person or a person in the United States, and the Warrant Shares issuable 
upon exercise of such Warrants may not be delivered within the United States, unless such 
Warrant Shares are registered under the 1933 Act and the securities laws of any state in 
which the holder is resident, or unless an exemption from such registration requirements is 
available. The Warrant Shares have not been, and will not be, registered under the 1933 
Act or applicable securities laws of any state of the United States. Each certificate 
representing Warrants issued to, or for the account or benefit of, a U.S. Person or a person 
in the United States or, in the event that the Warrants are exercised pursuant to Section 5.1 
and in accordance with applicable securities laws of the United States, each certificate 
representing Warrant Shares issued in exchange for Warrants upon exercise to, or for the 
account or benefit of, a U.S. Person or a person in the United States shall bear the following 
legend (the “U.S. Legend”) until such time as the U.S. Legend is no longer required under 
applicable requirements of the 1933 Act or applicable state securities laws: 

“THE SECURITIES REPRESENTED HEREBY HAVE NOT BEEN AND WILL NOT 
BE REGISTERED UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS 
AMENDED (THE “U.S. SECURITIES ACT”), OR STATE SECURITIES LAWS. THE 
HOLDER HEREOF, BY PURCHASING THESE SECURITIES, AGREES FOR THE 
BENEFIT OF PARTNERS VALUE INVESTMENTS INC. (THE “COMPANY”) THAT 
THESE SECURITIES MAY BE OFFERED, SOLD, PLEDGED OR OTHERWISE 
TRANSFERRED, DIRECTLY OR INDIRECTLY, ONLY (A) TO THE COMPANY, (B) 
OUTSIDE THE UNITED STATES IN ACCORDANCE WITH RULE 904 OF 
REGULATION S (“REGULATION S”) UNDER THE U.S. SECURITIES ACT, IF 
AVAILABLE, AND IN COMPLIANCE WITH APPLICABLE LOCAL LAWS AND 
REGULATIONS, (C) WITHIN THE UNITED STATES IN ACCORDANCE WITH (1) 
THE EXEMPTION FROM REGISTRATION UNDER THE U.S. SECURITIES ACT 
PROVIDED BY RULE 144A THEREUNDER OR (2) THE EXEMPTION FROM 
REGISTRATION UNDER THE U.S. SECURITIES ACT PROVIDED BY RULE 144 
THEREUNDER, IF AVAILABLE, OR (D) IN ANOTHER TRANSACTION THAT 
DOES NOT REQUIRE REGISTRATION UNDER THE U.S. SECURITIES ACT OR 
ANY APPLICABLE STATE SECURITIES LAWS, AND IN EACH CASE IN 
COMPLIANCE WITH APPLICABLE STATE SECURITIES LAWS PROVIDED THAT 
IN THE CASE OF TRANSFERS PURSUANT TO (C) OR (D) ABOVE, A LEGAL 
OPINION SATISFACTORY TO THE COMPANY TO THE EFFECT THAT THE 
PROPOSED TRANSFER MAY BE EFFECTED WITHOUT REGISTRATION UNDER 
THE U.S. SECURITIES ACT OR ANY APPLICABLE STATE SECURITIES LAWS 
MUST FIRST BE PROVIDED TO THE COMPANY’S TRANSFER AGENT. 
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DELIVERY OF THIS CERTIFICATE MAY NOT CONSTITUTE “GOOD DELIVERY” 
IN SETTLEMENT OF TRANSACTIONS ON CANADIAN STOCK EXCHANGES. 
PROVIDED THAT THE COMPANY IS A “FOREIGN ISSUER” WITHIN THE 
MEANING OF REGULATION S AT THE TIME OF SALE, A NEW CERTIFICATE, 
BEARING NO LEGEND, MAY BE OBTAINED FROM THE COMPANY’S 
TRANSFER AGENT UPON DELIVERY OF THIS CERTIFICATE AND A DULY 
EXECUTED DECLARATION, IN A FORM SATISFACTORY TO THE COMPANY’S 
TRANSFER AGENT AND THE COMPANY AND, IF SO REQUIRED BY THE 
COMPANY’S TRANSFER AGENT, AN OPINION OF COUNSEL, TO THE EFFECT 
THAT THE SALE OF THE SECURITIES REPRESENTED HEREBY IS BEING MADE 
IN COMPLIANCE WITH RULE 904 OF REGULATION S UNDER THE U.S. 
SECURITIES ACT.”, 

provided that if any such securities are being sold under clause (B) of the above legend and 
in compliance with Canadian local laws and regulations, and provided that if the Company 
is a “foreign issuer” as defined in Regulation S at the time of sale the U.S. Legend may be 
removed by providing a declaration to the Warrant Agent for the Warrants or transfer agent 
for the PVI Exchangeable Shares (the “Transfer Agent”), as the case may be, as the 
Company may reasonably prescribe from time to time and, if requested by the Company, 
the Warrant Agent or the Transfer Agent, an opinion of counsel of recognized standing in 
form and substance reasonably satisfactory to the Company, the Warrant Agent and the 
Transfer Agent, as applicable, to the effect that such exercise or sale is being made in 
compliance with Rule 904 of Regulation S under the 1933 Act; and provided, further, that, 
if any such Warrants are being exercised or Warrant Shares are being sold otherwise than 
in accordance with Rule 904 of Regulation S under the 1933 Act and other than to the 
Company, the legend may be removed by delivery to the Warrant Agent or Transfer Agent, 
as applicable, and the Company of an opinion of counsel, of recognized standing 
reasonably satisfactory to the Company and the Transfer Agent, that such legend is no 
longer required under applicable requirements of the 1933 Act or any applicable state 
securities laws. 

In addition, the Warrants with the above legend will bear the following legend: 

“THIS WARRANT AND THE SECURITIES ISSUABLE UPON EXERCISE OF THIS 
WARRANT HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE 
SECURITIES ACT OF 1933, AS AMENDED (THE “U.S. SECURITIES ACT”), OR 
THE SECURITIES LAWS OF ANY STATE. THIS WARRANT MAY NOT BE 
EXERCISED IN THE UNITED STATES OR BY OR ON BEHALF OF A PERSON IN 
THE UNITED STATES OR A U.S. PERSON UNLESS THE WARRANT AND THE 
UNDERLYING SECURITIES HAVE BEEN REGISTERED UNDER THE U.S. 
SECURITIES ACT AND THE APPLICABLE SECURITIES LEGISLATION OF ANY 
SUCH STATE OR AN EXEMPTION FROM SUCH REGISTRATION IS AVAILABLE. 
THE TERMS “UNITED STATES” AND “U.S. PERSON” HAVE THE MEANINGS 
GIVEN THEM UNDER REGULATION S PROMULGATED PURSUANT TO THE U.S. 
SECURITIES ACT.” 

(b) The Warrant Agent acknowledges that the Warrants evidenced by any Warrant Certificate 
or Warrant Share certificate issued with respect to an exercise of Warrants which includes 
the legend set forth in subsection 5.8(a) above may not be transferred except pursuant to 
registration or compliance with exemptions therefrom under the 1933 Act and all 
applicable state securities laws, and the Warrant Agent agrees not to register any transfer 
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of the Warrants or Warrant Shares so legended unless, in addition to the other requirements 
set forth herein: 

(i) The transferor has executed and delivered to the Warrant Agent a declaration in 
the form set forth in subsection 5.8(a) (or as the Company may otherwise 
prescribe) to the effect that the transfer is being made pursuant to Rule 904 of 
Regulation S under the 1933 Act and in such case the Warrant Certificate or 
Warrant Share certificate issued to the transferee shall not include the legend set 
forth in subsection 5.8(a) unless the Company has, before the issuance thereof, 
informed the Warrant Agent that it has ceased to be a “foreign issuer” as defined 
in Rule 902 under the U.S. Securities Act; or 

(ii) The transferor has delivered to the Warrant Agent and the Company an opinion of 
counsel to the effect that the transfer is in compliance with the requirements of the 
1933 Act and all applicable state securities laws, and the Company has confirmed 
in writing to the Warrant Agent that such opinion is satisfactory to the Company, 
and in such case the Warrant Certificate or Warrant Share certificate issued to the 
transferee shall include the legend set forth in subsection 5.8(a) unless such opinion 
states that the legend is no longer required; or 

(iii) the Company has confirmed in writing to the Warrant Agent that it has received 
other evidence satisfactory to it that the transfer is in compliance with the 
requirements of the 1933 Act and all applicable state securities laws, and has 
instructed the Warrant Agent regarding the inclusion or omission of the legend set 
forth in subsection 5.8(a) on the Warrant Certificate or Warrant Share certificate 
issued to the transferee; or 

(iv) the transferee is the Company. 

6. MEETINGS OF WARRANTHOLDERS 

6.1 Definitions 

In this Article 6 or otherwise in this Indenture: 

(a) “Adjourned Meeting” means a meeting adjourned in accordance with Section 6.8; 

(b) “Extraordinary Resolution” means a resolution proposed to be passed as an extraordinary 
resolution at a Meeting duly convened for that purpose and held in accordance with the 
provisions of this Article 6, and carried by not less than 2/3 of the votes cast on such 
resolution; and 

(c) “Meeting” means a meeting of the Warrantholders in respect of any resolution including 
an Extraordinary Resolution. 

6.2 Convening Meetings 

The Warrant Agent or the Company may convene a Meeting at any time at the expense of the 
Company. Upon receipt of a written requisition signed in one or more counterparts by Warrantholders 
holding not less than 25% of the aggregate number of the then outstanding Warrants, the Warrant Agent or 
the Company shall convene a Meeting, provided that in the case of the Warrant Agent, it has been 
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indemnified and funded to its reasonable satisfaction by the Company or the Warrantholders for the costs 
of convening and holding a Meeting. If the Warrant Agent or the Company fails to convene the Meeting 
within 15 Business Days after being duly requisitioned to do so and indemnified and funded as aforesaid, 
the Warrantholders holding not less than 25% of the aggregate number of the then outstanding Warrants 
may themselves convene a Meeting, the notice for which must be signed by a person that those 
Warrantholders specify, provided that the Warrant Agent and Company receive notice of the Meeting in 
accordance with Section 6.4. A written requisition must state, generally, the reason for the Meeting and 
business to be transacted at the Meeting. 

6.3 Place of Meeting 

Every Meeting must be held in Toronto, Ontario or at such other place that the Warrant Agent and 
Company approve. 

6.4 Notice 

The Warrant Agent or the Company, as the case may be, shall give written notice of each Meeting 
to each Warrantholder, the Warrant Agent (unless the Meeting has been called by the Warrant Agent) and 
the Company (unless the Meeting has been called by the Company) in the manner specified in Article 9 at 
least 15 days before the date of the Meeting. The Warrant Agent shall give written notice of each Adjourned 
Meeting to each Warrantholder in the manner specified in Article 9 at least 7 days before the date of the 
Adjourned Meeting. The notice for a Meeting must state the time and place of the Meeting and, generally, 
the reason for the Meeting and the business to be transacted at the Meeting, together with such additional 
information as may be required to sufficiently inform the Warrantholders regarding the business to be 
transacted at the Meeting. The notice for an Adjourned Meeting must state the time and place of the 
Adjourned Meeting but need not specify the business to be transacted at an Adjourned Meeting. The 
accidental omission by the Warrant Agent or the Company, as the case may be, to give notice of a Meeting 
or an Adjourned Meeting to a Warrantholder does not invalidate a resolution passed at a Meeting or 
Adjourned Meeting. 

6.5 Persons Entitled to Attend 

The Company may and the Warrant Agent shall, each by its authorized representatives, attend every 
Meeting and Adjourned Meeting but neither the Company nor the Warrant Agent has the right to vote. The 
legal advisors of the Company, the Warrant Agent, and any Warrantholders, respectively, may also attend 
a Meeting or Adjourned Meeting but do not have the right to vote, unless they have the right to vote as a 
Warrantholder. 

6.6 Quorum 

Subject to the provisions of Sections 6.9 and 6.18, a quorum for a Meeting shall consist of two or 
more persons present in person and owning or representing by proxy, not less than 25% of the aggregate 
number of the then outstanding Warrants. 

6.7 Chairman 

The Warrant Agent shall nominate a natural person as the chairman of a Meeting or Adjourned 
Meeting. If the person so nominated is not present within 15 minutes after the time set for holding the 
Meeting or Adjourned Meeting, the Warrantholders and proxies for Warrantholders present shall choose 
one of their number to be chairman. The chairman may vote any Warrants for which he or she is the 
registered holder. 
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6.8 Power to Adjourn 

The chairman of any Meeting at which a quorum of the Warrantholders is present may, with the 
consent of the Meeting, adjourn any such meeting. Notice of such adjournment will be given in accordance 
with Section 6.4 with such other requirements, if any, as the Meeting may prescribe. 

6.9 Adjourned Meeting 

If a quorum of the Warrantholders is not present within 30 minutes after the time fixed for holding 
a Meeting, the Meeting stands adjourned to a date not less than 10 calendar days and not more than 30 
calendar days later, at a place determined in accordance with Section 6.3, and at a time specified by the 
chairman. The Warrant Agent shall promptly and in accordance with Section 6.4 send a notice of the 
Adjourned Meeting to each Warrantholder and the Company. At an Adjourned Meeting, two or more 
Warrantholders or persons representing Warrantholders by proxy constitutes a quorum for the transaction 
of business for which the Meeting was convened, notwithstanding that they may hold or represent by proxy 
less than 25% of the aggregate number of the then outstanding Warrants. 

6.10 Show of Hands 

Subject to a poll and except as otherwise required herein, every question submitted to a Meeting or 
Adjourned Meeting, except an Extraordinary Resolution, shall be decided, in the first instance, by the 
majority of votes in a show of hands. If the vote is tied, the chairman does not have a casting vote and the 
motion will not be carried. On a show of hands, each Warrantholder present in person or represented by 
proxy and entitled to vote is entitled to one vote. 

6.11 Poll 

When requested by a Warrantholder acting in person or by proxy representing the Warrantholder, 
and on every Extraordinary Resolution, the chairman of a Meeting or Adjourned Meeting shall request a 
poll on a question submitted to the Meeting. Except as otherwise required herein, if a question has been put 
to a poll, that question shall be decided by the affirmative vote of not less than a majority of the votes given 
on the poll. If the vote is tied, the motion shall not be carried. On a poll, each Warrantholder or person 
representing a Warrantholder shall be entitled to one vote for every Warrant of which he or she is the 
registered holder. A declaration made by the chairman that a resolution has been carried or lost is conclusive 
evidence thereof. In the case of joint registered Warrantholders, any one of them present in person or 
represented by proxy may vote in the absence of the other or others but when more than one of them is 
present in person or by proxy, they may only vote together in respect of the Warrants of which they are 
joint registered holders. 

6.12 Regulations 

Subject to the provisions of this Indenture, the Warrant Agent, or the Company with the approval 
of the Warrant Agent, may from time to time make and, thereafter, vary regulations not contrary to the 
provisions of this Indenture as it deems fit providing for and governing the following: 

(a) setting a record date for a Meeting for determining Warrantholders entitled to receive 
notice of and vote at a Meeting; 

(b) voting by proxy, the manner in which a proxy instrument must be executed, and the 
production of the authority of any person signing an instrument of a proxy on behalf of a 
Warrantholder; 



34

(c) lodging and the means of forwarding the instruments appointing proxies, and the time 
before a Meeting or Adjourned Meeting by which an instrument appointing a proxy must 
be deposited; 

(d) the form of the instrument of proxy; and 

(e) any other matter relating to the conduct of a meeting of Warrantholders. 

A regulation so made is binding and effective and votes given in accordance with such a regulation 
are valid. The Warrant Agent may permit Warrantholders to make proof of ownership in the manner the 
Warrant Agent approves. 

6.13 Powers of Warrantholders 

By Extraordinary Resolution passed pursuant to this Article 6, the Warrantholders may: 

(a) agree to any modification, abrogation, alteration, compromise, or arrangement of the rights 
of the Warrantholders whether arising under this Indenture, or otherwise at law on behalf 
of the Warrantholders against the Company, which has been agreed to by the Company; 

(b) agree to any modification, abrogation, alteration, compromise, or arrangement of the rights 
of the Warrant Agent in its capacity as agent hereunder whether arising under this 
Indenture, or otherwise at law, subject to the Warrant Agent’s prior consent, acting 
reasonably; 

(c) direct and authorize the Warrant Agent to exercise any discretion, power, right, remedy or 
authority given to it by or under this Indenture in the manner specified in such resolution 
or to refrain from exercising any such discretion, power, right, remedy, or authority; 

(d) direct the Warrant Agent to enforce any covenant or obligation on the part of the Company 
contained in this Indenture or to waive any default by the Company in compliance with 
any provision of this Indenture either unconditionally or upon any conditions specified in 
such resolution; 

(e) assent to any change in or omission from the provisions contained in this Indenture or the 
Warrant Certificates or any ancillary or supplemental instrument which is agreed to by the 
Company, and to authorize the Warrant Agent to concur in and execute any ancillary or 
supplemental indenture embodying the change or omission; 

(f) without limiting the generality of Sections 6.13(a) and (e), assent to an extension of time 
thereunder; 

(g) with the consent of the Company, remove the Warrant Agent or its successor in office and 
to appoint a new registrar and agent to take the place of the Warrant Agent so removed; 

(h) upon the Warrant Agent being furnished with funding and an indemnity that is, in its 
discretion, sufficient, require the Warrant Agent to enforce any covenant of the Company 
contained in this Indenture or the Warrant Certificates, or to enforce any right of the 
Warrantholders in any manner specified in such Extraordinary Resolution, or to refrain 
from enforcing any such covenant or right; 
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(i) restrain any Warrantholder from instituting or continuing any suit or proceeding against 
the Company for the enforcement of a covenant on the part of the Company contained in 
this Indenture or any of the rights conferred upon the Warrantholders as set out in this 
Indenture or the Warrant Certificates; 

(j) direct a Warrantholder who, as such, has brought a suit, action or proceeding to stay or 
discontinue or otherwise deal with the same upon payment of the costs, charges, and 
expenses reasonably and properly incurred by such Warrantholder in connection therewith; 

(k) waive and direct the Warrant Agent to waive a default by the Company in complying with 
any of the provisions of this Indenture or the Warrant Certificate either unconditionally or 
upon any conditions specified in such Extraordinary Resolution; 

(l) assent to a compromise or arrangement with a creditor or creditors or a class or classes of 
creditors, whether secured or otherwise, and with holders of any shares or other securities 
of the Company; or 

(m) amend, alter, or repeal any Extraordinary Resolution previously passed pursuant to this 
Section 6.13. 

6.14 Powers Cumulative 

Any one or more of the powers or any combination of the powers in this Indenture stated to be 
exercised by the Warrantholders by Extraordinary Resolution or otherwise may be exercised from time to 
time and the exercise of any one or more of such powers or any combination of powers from time to time 
shall not be deemed to exhaust the right of the Warrantholder to exercise such power or combination of 
powers then or thereafter from time to time. 

6.15 Minutes of Meetings 

The Warrant Agent shall make and maintain minutes and records of all resolutions and proceedings 
at a Meeting or Adjourned Meeting at the expense of the Company and shall make available those minutes 
and records at the office of the Warrant Agent for inspection by a Warrantholder or his or her authorized 
representative at reasonable times. If signed by the chairman of the Meeting or by the chairman of the next 
succeeding Meeting, such minutes shall be prima facie evidence of the matters therein stated and, until the 
contrary is proved, every such Meeting in respect of which minutes shall have been made shall be deemed 
to have been duly convened and held, and all the resolutions passed thereat or proceedings taken shall be 
deemed to have been duly passed and taken. 

6.16 Written Resolutions 

Notwithstanding the foregoing, a written resolution or instrument signed in one or more 
counterparts by the Warrantholders holding not less than a majority of the Warrants outstanding in the case 
of an ordinary resolution, or not less than 2/3 of the Warrants outstanding in the case of an Extraordinary 
Resolution, is deemed to be the same as, and to have the same force and effect as, an ordinary resolution or 
Extraordinary Resolution, as the case may be, duly passed at a Meeting or Adjourned Meeting. 

6.17 Binding Effect 

A resolution of the Warrantholders passed pursuant to this Article 6 is binding upon all 
Warrantholders. Upon the passing of a Warrantholder’s resolution at a meeting of the Warrantholders, or 
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upon the signing of a written resolution or instrument pursuant to Section 6.16 and delivery by the Company 
to the Warrant Agent of an original, certified or notarial copy, or copies, of such resolution as executed or 
passed by the Warrantholders, the Warrant Agent is entitled to and shall give effect thereto. 

6.18 Holdings by the Company or Subsidiaries of the Company Disregarded 

In determining whether Warrantholders holding Warrants evidencing the required number of 
Warrants are present at a meeting of Warrantholders for the purpose of determining a quorum or have 
concurred in any consent, waiver, resolution, Extraordinary Resolution or other action under this Indenture, 
Warrants owned legally or beneficially by the Company, or any subsidiary of the Company, shall be 
disregarded. 

7. SUPPLEMENTAL INDENTURES, MERGER, SUCCESSORS 

7.1 Provision for Supplemental Indentures for Certain Purposes 

From time to time the Company shall, when authorized by the directors of the Company, and the 
Warrant Agent may, subject to the provisions of this Indenture, execute and deliver by their proper officers, 
deeds, indentures or instruments supplemental hereto, which thereafter form part hereof for any one or more 
or all of the following purposes: 

(a) adding to the provisions hereof such additional covenants, enforcement provisions, and 
release provisions (if any) as in the opinion of counsel acceptable to the Company and the 
Warrant Agent are necessary or advisable, provided the same are not, in the opinion of 
counsel to the Warrant Agent, prejudicial to the interests of the Warrantholders; 

(b) adding to the covenants of the Company in this Indenture for the protection of the 
Warrantholders; 

(c) evidencing any succession (or successive successions) of other companies to the Company 
and the covenants of, and obligations assumed by, such successor (or successors) in 
accordance with the provisions of this Indenture; 

(d) setting forth any adjustments resulting from the application of the provisions of Article 4; 

(e) providing for the issuance of additional Warrants hereunder and any consequential 
amendments hereto as may be required by the Warrant Agent relying on the advice of 
counsel and subject to TSXV approval to the extent that the Warrants are listed on the 
TSXV;  

(f) making such provisions not inconsistent with this Indenture as may be deemed necessary 
or desirable with respect to matters or questions arising hereunder, provided that such 
provisions are not, in the opinion of counsel to the Warrant Agent, prejudicial to the 
interests of the Warrantholders; 

(g) giving effect to an Extraordinary Resolution; 

(h) to rectify any ambiguity, defective provision, clerical omission or mistake or manifest or 
other error contained herein or in any deed or indenture supplemental or ancillary hereto 
provided that, in the opinion of counsel to the Warrant Agent, the rights of the 
Warrantholders are not prejudiced thereby; 



37

(i) adding to or altering the provisions hereof in respect of the transfer of Warrants, making 
provision for the exchange of Warrant Certificates of different denominations, and making 
any modification in the form of the Warrant Certificate which does not affect the substance 
thereof; or 

(j) for any other purpose not inconsistent with the provisions of this Indenture, provided that, 
in the opinion of counsel to the Warrant Agent, the rights of the Warrantholders are not 
prejudiced thereby. 

7.2 Company May Consolidate, etc. on Certain Terms 

Subject to Section 4.1(e), nothing in this Indenture prevents any consolidation, amalgamation, 
arrangement or merger of the Company with or into any other body corporate or bodies corporate, or a 
conveyance or transfer of all or substantially all the properties and assets of the Company as an entirety to 
any body corporate lawfully entitled to acquire and operate the same, provided, however, that the body 
corporate formed by such consolidation, amalgamation, arrangement or into which such merger has been 
made, or which has acquired by conveyance or transfer all or substantially all the properties and assets of 
the Company as an entirety in circumstances resulting in the Warrantholders being entitled to receive 
property from or securities of such body corporate, shall execute prior to or contemporaneously with such 
consolidation, amalgamation, arrangement, merger, conveyance or transfer, an indenture supplemental 
hereto wherein the due and punctual performance and observance of all the covenants and conditions of 
this Indenture to be performed or observed by the Company are assumed by the successor body corporate. 
The Warrant Agent is entitled to receive and is fully protected in relying upon an opinion of counsel that 
any such consolidation, amalgamation, arrangement, merger, conveyance or transfer, and a supplemental 
indenture executed in connection therewith, complies with the provisions of this Section. 

7.3 Successor Body Corporate Substituted 

Where the Company, pursuant to Section 7.2 hereof, is consolidated, amalgamated, arranged or 
merged with or into any other body corporate or bodies corporate or conveys or transfers all or substantially 
all of the properties and assets of the Company as an entirety to another body corporate, the successor body 
corporate formed by such consolidation, amalgamation, arrangement or into which the Company has been 
merged or which has received a conveyance or transfer as aforesaid succeeds to and is substituted for the 
Company hereunder with the same effect as nearly as may be possible as if it had been named herein. Such 
changes may be made in the Warrants as may be appropriate in view of such consolidation, amalgamation, 
arrangement, merger, conveyance or transfer. 

8. CONCERNING THE WARRANT AGENT 

8.1 Duties of Warrant Agent 

By way of supplement to the provisions of any statute for the time being relating to trustees, and 
notwithstanding any other provision of this Indenture, in the exercise of the rights, duties and obligations 
prescribed or conferred by the terms of this Indenture, the Warrant Agent shall act honestly and in good 
faith with a view to the best interests of the Warrantholders and shall exercise that degree of care, diligence 
and skill that a reasonably prudent trustee would exercise in comparable circumstances. No provision of 
this Indenture shall be construed to relieve the Warrant Agent from, or require any other person to indemnify 
the Warrant Agent against, any liability for its own gross negligence, wilful misconduct or fraud. 



38

8.2 Action by Warrant Agent 

The Warrant Agent is not obligated to do any act or thing except where required to do so by this 
Indenture and, in the case of a default, only when it has actual notice thereof. 

8.3 Certificate of the Company 

If in the administration of the trusts of this Indenture, the Warrant Agent deems it necessary or 
desirable that any matter be proved or established by the Company, prior to taking or suffering any action 
hereunder, the Warrant Agent may accept and rely on a certificate of the Company as conclusive evidence 
of the truth of any fact relating to the Company or its assets therein stated and proof of the regularity of any 
proceedings or actions associated therewith, but the Warrant Agent may in its discretion require further 
evidence or information before acting or relying on any such certificate. 

8.4 Warrant Agent May Employ Experts 

The Warrant Agent may, at the Company’s expense, employ or retain such lawyers, accountants, 
engineers, appraisers or other experts, advisers or agents as it may reasonably require for the purpose of 
determining and discharging its duties hereunder and may pay reasonable remuneration for such services 
rendered to it, but it is not responsible for any misconduct, mistake or error of judgment on the part of any 
of them. The Company shall reimburse the Warrant Agent for all disbursements, costs and expenses made 
or incurred by the Warrant Agent in the discharge of its duties and in the management of the trusts 
hereunder. The Warrant Agent may rely upon and act upon the opinion or advice of, or information obtained 
from, any such lawyer, accountant, engineer, appraiser or other expert, adviser or agent in relation to any 
matter arising in the administration of the trusts hereof. The Warrant Agent shall not incur any liability for 
the acts or omissions of such lawyers, accountants, engineers, appraisers or other experts, advisers or agents 
employed by the Warrant Agent in good faith. 

8.5 Resignation and Replacement of Warrant Agent 

(a) The Warrant Agent may resign its trust and be discharged from all further obligations 
hereunder by giving to the Company and the Warrantholders written notice at least 60 days 
or such shorter time period if acceptable to the Warrant Agent, the Company and the 
Warrantholders, before the effective date of the resignation. If the Warrant Agent resigns, 
or becomes incapable of acting hereunder, the Company shall forthwith appoint in writing 
a new agent. Failing such appointment by the Company or by the Warrantholders by 
Extraordinary Resolution, the retiring Warrant Agent or any Warrantholder may apply to 
a Judge of the Ontario Superior Court of Justice on such notice as such Judge may direct, 
for the appointment of a new agent. The Warrantholders may, by Extraordinary Resolution, 
remove the Warrant Agent (including an agent appointed by the Company or by a Judge 
as aforesaid) and appoint a new agent. On any new appointment, the new agent is vested 
with the same powers, rights, duties and obligations as if it had been originally named as 
Warrant Agent without any further assurance, conveyance, act or deed. If for any reason it 
becomes necessary or expedient to execute any further deed or assurance, the former 
Warrant Agent shall execute the same in favour of the new agent. 

(b) Any company resulting from a merger, consolidation, arrangement or amalgamation to 
which the Warrant Agent for the time being is a party shall be the successor Warrant Agent 
under this Indenture without any further act. 
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8.6 Indenture Legislation 

The Company and the Warrant Agent agree that each shall at all times in relation to this Indenture 
and to any action to be taken hereunder, observe and comply with and be entitled to the benefits of all 
Applicable Legislation. If and to the extent that any provision of this Indenture limits, qualifies or conflicts 
with any mandatory requirement of Applicable Legislation, such mandatory requirement prevails. 

8.7 Notice 

The Warrant Agent is not required to give notice to third parties, including the Warrantholders, of 
the execution of this Indenture. 

8.8 No Inquiries 

In the exercise of any right or duty hereunder, the Warrant Agent, if it is acting in good faith, may 
act and rely, as to the truth of any statement or the accuracy of any opinion expressed therein, on any 
statutory declaration, opinion, report, certificate or other evidence furnished to the Warrant Agent pursuant 
to a provision hereof or of Applicable Legislation or pursuant to a request of the Warrant Agent, if such 
evidence complies with Applicable Legislation and the Warrant Agent examines such evidence and 
determines that it complies with the applicable requirements of this Indenture. The Warrant Agent may 
nevertheless, in its discretion, require further proof in cases where it deems further proof desirable. The 
Warrant Agent is not bound to make any inquiry or investigation as to the performance by the Company of 
the Company’s covenants hereunder. 

8.9 Actions by Warrant Agent to Protect Interest 

The Warrant Agent shall have the power to institute and to maintain such actions and proceedings 
as it may consider necessary or expedient to preserve, protect or enforce its interests and the interests of the 
Warrantholders. 

8.10 Warrant Agent Not Required to Give Security 

The Warrant Agent is not required to give any bonds or security with respect to the execution or 
administration of the trusts and powers of this Indenture. 

8.11 Protection of Warrant Agent 

Notwithstanding the foregoing or any other provision of this Indenture, any liability of the Warrant 
Agent shall be limited, in the aggregate, to the amount of annual retainer fees paid by the Company to the 
Warrant Agent under this Indenture in the twelve (12) months immediately prior to the Warrant Agent 
receiving the first notice of the claim. Notwithstanding any other provision of this Indenture, and whether 
such losses or damages are foreseeable or unforeseeable, the Warrant Agent shall not be liable under any 
circumstances whatsoever for any (a) breach by any other party of securities law or other rule of any 
securities regulatory authority, (b) lost profits or (c) special, indirect, incidental, consequential, exemplary, 
aggravated or punitive losses or damages. 

8.12 No Conflict of Interest 

The Warrant Agent represents to the Company that, at the date of execution and delivery by it of 
this Indenture, there exists no material conflict of interest in the role of the Warrant Agent as a fiduciary 
hereunder but if, notwithstanding the provisions of this Section 8.12, such a material conflict of interest 
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exists, the validity and enforceability of this Indenture and the instruments issued hereunder are not affected 
in any manner whatsoever by reason only that such material conflict of interest exists or arises. The Warrant 
Agent shall, within 30 days after ascertaining that it has a material conflict of interest, either eliminate such 
material conflict of interest or resign in the manner and with the effect specified in Section 8.5. 

8.13 Warrant Agent Not Ordinarily Bound 

No provision of this Indenture shall require the Warrant Agent to expend or risk its own funds or 
otherwise incur financial liability in the performance of any of its duties or in the exercise of any of its 
rights or powers unless it is so indemnified and funded. The obligation of the Warrant Agent to commence 
or continue any act, action or proceeding for the purpose of enforcing any rights of the Warrantholders 
hereunder, is conditional upon Warrantholders furnishing, when required in writing to do so by the Warrant 
Agent, an indemnity reasonably satisfactory to the Warrant Agent, and funds sufficient for commencing or 
continuing the act, action or proceeding and an indemnity reasonably satisfactory to the Warrant Agent to 
protect and hold harmless the Warrant Agent against any loss, damage or liability by reason thereof. 

8.14 Warrant Agent May Deal in Instruments 

The Warrant Agent may in its personal or other capacity, buy, sell, lend upon and deal in and hold 
securities of the Company and generally contract and enter into financial transactions with the Company or 
otherwise, without being liable to account for any profits made thereby. 

8.15 Recitals or Statements of Fact Made by Company 

Except for the representations contained in Sections 8.12 and 8.19 subject to the provisions hereof, 
the Warrant Agent is not liable for or by reason of any of the statements of fact or recitals contained in this 
Indenture or in the Warrant Certificates and is not required to verify the same but all such statements and 
recitals are and are deemed to have been made by the Company only. 

8.16 Warrant Agent’s Discretion Absolute 

The Warrant Agent, except as herein otherwise provided, has, as regards all the trusts, powers, 
authorities and discretions vested in it, absolute and uncontrolled discretion as to the exercise thereof, 
whether in relation to the manner or as to the mode and time for the exercise thereof. 

8.17 No Representations as to Validity 

The Warrant Agent is not: 

(a) under any responsibility in respect of the validity of this Indenture or the execution and 
delivery thereof or (subject to Section 2.4(a) hereof) in respect of the validity or the 
execution of any Warrant Certificate; 

(b) responsible for any breach by the Company of any covenant or condition contained in this 
Indenture or in any Warrant Certificate; 

(c) by any act hereunder, deemed to make any representation or warranty as to the 
authorization or reservation of any securities to be issued as provided in this Indenture or 
in any Warrant Certificate or as to whether any shares will when issued be duly authorized 
or be validly issued and fully paid and non-assessable. The duty and responsibility as to all 
the matters and things referred to in this Section 8.17 rests upon the Company and not upon 
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the Warrant Agent and the failure of the Company to discharge any such duty and 
responsibility does not in any way render the Warrant Agent liable or place upon it any 
duty or responsibility for breach of which it would be liable; or 

(d) under any obligation to see to or to require evidence of the registration or filing (or renewal 
thereof) of this Agreement or any instrument ancillary or supplemental hereto. 

8.18 Acceptance of Agency 

The Warrant Agent hereby accepts the agency in this Indenture and agrees to perform the same 
upon the terms and conditions herein set forth or referred to unless and until discharged therefrom by 
resignation or in some other lawful way. 

8.19 Warrant Agent’s Authority to Carry on Business 

The Warrant Agent represents to the Company that at the date hereof it is authorized to carry on 
the business of a trust company in Ontario. If, notwithstanding the provisions of this Section 8.19, it ceases 
to be authorized to carry on such business in Ontario, the validity and enforceability of this Indenture and 
of the Warrants issued hereunder are not affected in any manner whatsoever by reason only of such event, 
provided that the Warrant Agent shall, within 30 days after ceasing to be authorized to carry on such 
business in Ontario, either become so authorized or resign in the manner and with the effect specified in 
Section 8.5. 

8.20 Indemnification of Warrant Agent 

Without limiting any protection or indemnity of the Warrant Agent under any other provision 
hereof, or otherwise at law, the Company hereby agrees to indemnify and hold harmless the Warrant Agent 
and its officers, directors, employees and agents harmless from and against any and all liabilities, losses, 
damages, penalties, claims, actions, suits, costs, expenses and disbursements, including reasonable legal or 
advisor fees and disbursements, of whatever kind and nature which may at any time be imposed on, incurred 
by or asserted against the Warrant Agent in connection with the performance of its duties and obligations 
hereunder, other than such liabilities, losses, damages, penalties, claims, actions, suits, costs, expenses and 
other disbursements arising by reason of the gross negligence, wilful misconduct or fraud of the Warrant 
Agent. This provision shall survive the resignation or removal of the Warrant Agent, or the termination of 
this Indenture. The Warrant Agent shall not be under any obligation to prosecute or to defend any action or 
suit in respect of the relationship which, in the opinion of its counsel, may involve it in expense or liability, 
unless the Company shall, so often as required, furnish the Warrant Agent with satisfactory indemnity and 
funding against such expense or liability. 

8.21 Performance of Covenants by Warrant Agent 

If the Company fails to perform any of its covenants contained in this Indenture, then the Company 
will notify the Warrant Agent in writing of such failure and, upon receipt by the Warrant Agent of such 
notice, the Warrant Agent will notify the Warrantholders of such failure on the part of the Company and 
may itself perform any of the said covenants capable of being performed by it, but shall be under no 
obligation to perform said covenants or to notify the Warrantholders of such performance by it. All sums 
expended or disbursed by the Warrant Agent in so doing shall be reimbursed as provided in Section 3.10. 
No such performance, expenditure or disbursement by the Warrant Agent shall be deemed to relieve the 
Company of any default hereunder or of its continuing obligations under the covenants herein contained. 
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8.22 Third Party Interests 

Each party to this Indenture hereby represents to the Warrant Agent that any account to be opened 
by, or interest to held by, the Warrant Agent in connection with this Indenture, for or to the credit of such 
party, either (i) is not intended to be used by or on behalf of any third party; or (ii) is intended to be used 
by or on behalf of a third party, in which case such party hereto agrees to complete and execute forthwith 
a declaration in the Warrant Agent’s prescribed form as to the particulars of such third party. 

8.23 Not Bound to Act 

The Warrant Agent shall retain the right not to act and shall not be liable for refusing to act if, due 
to a lack of information or for any other reason whatsoever, the Warrant Agent, in its sole judgment, 
determines that such act might cause it to be in non-compliance with any applicable anti-money laundering 
or anti-terrorist legislation, regulation or guideline. Further, should the Warrant Agent, in its sole judgment, 
determine at any time that its acting under this Indenture has resulted in its being in non-compliance with 
any applicable anti-money laundering or anti-terrorist legislation, regulation or guideline, then it shall have 
the right to resign on 10 days’ written notice to the Company, provided (i) that the Warrant Agent’s written 
notice shall describe the circumstances of such non-compliance; and (ii) that if such circumstances are 
rectified to the Warrant Agent’s satisfaction within such 10-day period, then such resignation shall not be 
effective. 

8.24 Warrant Agent Not Required to Give Notice of Default 

The Warrant Agent shall not be bound to give any notice or do or take any act, action or proceeding 
by virtue of the powers conferred on it hereby unless and until it shall have been required so to do under 
the terms hereof; nor shall the Warrant Agent be required to take notice of any default hereunder, unless 
and until notified in writing of such default, which notice shall distinctly specify the default desired to be 
brought to the attention of the Warrant Agent and in the absence of any such notice the Warrant Agent may 
for all purposes of this Indenture conclusively assume that no default has been made in the observance or 
performance of any of the representations, warranties, covenants, agreements or conditions contained 
herein. Any such notice shall in no way limit any discretion herein given to the Warrant Agent to determine 
whether or not the Warrant Agent shall take action with respect to any default. 

9. NOTICES 

9.1 Notice to Company or Warrant Agent 

Any notice to the Company or the Warrant Agent under the provisions of this Indenture is valid 
and effective if in writing delivered, sent by registered letter, postage prepaid or sent by facsimile or 
electronic mail: 

(a) to the Company at: 

Partners Value Investments Inc. 
181 Bay Street, Suite 210 
Toronto, Ontario 
Canada M5J 2T3

Attention: President 

with a copy to (which shall not constitute notice): 

Torys LLP Attention: Jennifer Baugh
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79 Wellington Street West, Suite 3000 
Toronto, Ontario 
Canada M5K 1N2

Email:  jbaugh@torys.com 

(b) to the Warrant Agent at: 

TSX Trust Company  
301-100 Adelaide Street West 
Toronto, Ontario 
Canada M5H 4H1

Attention: Relationship Manager 
Email:          tmxestaff-corporatetrust@tmx.com 

 

Any notice, direction or other instrument aforesaid will, if delivered, be deemed to have been given 
and received on the day it was delivered and, if mailed, be deemed to have been received on the fifth 
Business Day following the date of the postmark on such notice and, if sent by electronic mail, be deemed 
to have been given and received on the day it was so sent unless it was sent: 

(a) on a day which is not a business day in the place to which it was sent; or 

(b) after 5:00 p.m. in the place to which it was sent, 

in which cases it will be deemed to have been given and received on the next day which is a business day 
in the place to which it was sent. 

The Company or the Warrant Agent, as the case may be, may from time to time notify the other in 
the manner provided in this Section 9.1 of a change of address which, from the effective date of such notice 
and until changed by like notice, shall be the address of the Company or the Warrant Agent, as the case 
may be, for all purposes of this Indenture. 

If, by reason of a strike, lockout or other work stoppage, actual or threatened, involving postal 
employees, any notice to be given to the Warrant Agent or to the Company hereunder could reasonably be 
considered unlikely to reach its destination, such notice shall be valid and effective only if it is delivered to 
the named officer of the party to which it is addressed or, if it is delivered to such party at the appropriate 
address provided in this Section 9.1, by facsimile or electronic transmission or other means of prepaid, 
transmitted and recorded communication. 

9.2 Notice to Warrantholders 

Any notice to the Warrantholders under the provisions of this Indenture is valid and effective if 
delivered, sent by regular mail or sent by courier, to each Warrantholder at its address appearing on the 
register of Warrants kept by the Warrant Agent or, in the case of joint holders, to the first such address, and, 
if delivered or couriered, shall be deemed to have been given and received on the day it was delivered and, 
if mailed, be deemed to have been received on the fifth Business Day following the date of the postmark 
on such notice. 

If, by reason of any interruption of mail service, actual or threatened, any notice to be given to the 
Warrantholders by the Warrant Agent or the Company would be unlikely to reach its destination in the 
ordinary course of mail, such notice shall be valid and effective only if published once (i) in the national 
edition of The Globe & Mail newspaper; and (ii) in such other place or places and manner, if any, as the 
Warrant Agent may require. Any notice given to Warrantholders by publication shall be deemed to have 
been given on the last day on which publication shall have been effected.  
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10. POWER OF BOARD OF DIRECTORS 

10.1 Board of Directors 

In this Indenture, where the Company is required or empowered to exercise any acts, all such acts 
may be exercised by the directors of the Company, by any duly appointed committee of the directors of the 
Company or by those officers of the Company authorized by the directors to exercise such acts. 

11. MISCELLANEOUS PROVISIONS 

11.1 Further Assurances 

The parties covenant and agree from time to time, as may be reasonably required by any party 
hereto, to execute and deliver such further and other documents and do all matters and things which are 
convenient or necessary to carry out the intention of this Indenture more effectively and completely. 

11.2 Unenforceable Terms 

If any term, covenant or condition of this Indenture or the application thereof to any party or 
circumstance is invalid or unenforceable to any extent, the remainder of this Indenture or application of 
such term, covenant or condition to a party or circumstance other than those to which it is held invalid or 
unenforceable is not affected thereby and each remaining term, covenant or condition of this Indenture is 
valid and enforceable to the fullest extent permitted by law. 

11.3 No Waiver 

No consent or waiver, express or implied, by either party to or of any breach or default by the other 
party in the performance by the other party of its obligations hereunder is deemed or construed to be a 
consent or waiver to or of any other breach or default in the performance of obligations hereunder by such 
party. Failure on the part of either party to complain of any act or failure to act of the other party or to 
declare the other party in default, irrespective of how long such failure continues, does not constitute a 
waiver by such party of its rights hereunder. 

11.4 Waiver of Default 

Notwithstanding Section 11.3 above, upon the happening of any default hereunder: 

(a) the Warrantholders, by Extraordinary Resolution, shall have power by requisition in 
writing to instruct the Warrant Agent to waive any default hereunder and the Warrant Agent 
shall thereupon waive the default upon such terms and conditions as shall be prescribed in 
such requisition; or 

(b) the Warrant Agent shall have power to waive any default hereunder upon such terms and 
conditions as the Warrant Agent may deem advisable, if, in the Warrant Agent’s opinion, 
relying on the opinion of legal counsel, the same shall have been cured or adequate 
provision made therefor; 

provided that no delay or omission of the Warrant Agent or of the Warrantholders to exercise any right or 
power accruing upon any default shall impair any such right or power or shall be construed to be a waiver 
of any such default or acquiescence therein and provided further that no act or omission either of the 
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Warrant Agent or of the Warrantholders shall extend to or be taken in any manner whatsoever to affect any 
subsequent default hereunder of the rights resulting therefrom. 

11.5 Immunity of Shareholders 

Subject to any rights or remedies available to the Warrantholders under applicable securities 
legislation or otherwise, the Warrant Agent and, by the acceptance of the Warrant Certificate and as part of 
the consideration for the issue of the Warrants, the Warrantholders hereby waive and release any right, 
cause of action or remedy now or hereafter existing in any jurisdiction against any incorporator or any past, 
present or future shareholder, director, officer, employee or agent of the Company or of any successor 
corporation on any covenant, agreement, representation or warranty by the Company contained herein or 
in the Warrant Certificates. 

11.6 Limitation of Liability 

The obligations hereunder are not personally binding upon, nor shall resort hereunder be had to, 
the private property of any of the past, present or future directors or shareholders of the Company or of any 
successor corporation or any of the past, present or future officers, employees or agents of the Company or 
of any successor corporation, but only the property of the Company or of any successor corporation shall 
be bound in respect hereof. 

11.7 Suits by Warrantholders 

(a) No Warrantholder has any right to institute any action, suit or proceeding at law or in equity 
for the purpose of enforcing the execution of any trust or power hereunder or for the 
appointment of a liquidator or receiver or for a receiving order under the Bankruptcy and 
Insolvency Act (Canada) or to have the Company wound up or to file or prove a claim in 
any liquidation or bankruptcy proceedings or for any other remedy hereunder unless the 
Warrantholders by Extraordinary Resolution have made a request to the Warrant Agent 
and the Warrant Agent has been afforded reasonable opportunity to proceed or complete 
any action or suit for any such purpose whether or not in its own name and the 
Warrantholders or any of them have furnished to the Warrant Agent, when so requested by 
the Warrant Agent sufficient funds and security and indemnity satisfactory to it against the 
costs, expenses and liabilities to be incurred therein or thereby and the Warrant Agent has 
failed to act within a reasonable time or the Warrant Agent has failed to actively pursue 
any such act or proceeding. The Warrant Agent and any person related to the Warrant 
Agent shall not be appointed a receiver, a receiver and manager or liquidator of all or any 
part of the assets or undertaking of the Company. 

(b) Subject to the provisions of this Section 11.7 and otherwise in this Indenture, all or any of 
the rights conferred upon a Warrantholder by the terms of a Warrant may be enforced by 
such Warrantholder by appropriate legal proceedings without prejudice to the right which 
is hereby conferred upon the Warrant Agent to proceed in its own name to enforce each 
and all of the provisions herein contained for the benefit of the Warrantholders from time 
to time. 

11.8 Force Majeure 

Except for the payment obligations of the Company contained herein, neither party shall be liable 
to the other, or held in breach of this Indenture, if prevented, hindered, or delayed in the performance or 
observance of any provision contained herein by reason of act of God, riots, terrorism, acts of war, 
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epidemics, governmental action or judicial order, earthquakes, or any other similar causes (including, but 
not limited to, mechanical, electronic or communication interruptions, disruptions or failures). Performance 
times under this Indenture shall be extended for a period of time equivalent to the time lost because of any 
delay that is excusable under this Section 11.8. 

11.9 Rights of Rescission and Withdrawal for Holders 

Should a holder of Warrants exercise any legal, statutory, contractual or other right of withdrawal 
or rescission that may be available to it, and the holder’s funds which were paid on exercise have already 
been released to the Company by the Warrant Agent, the Warrant Agent shall not be responsible for 
ensuring the exercise is cancelled and a refund is paid back to the holder. In such cases, the holder shall 
seek a refund directly from the Company and subsequently, the Company, upon surrender to the Company 
or the Warrant Agent of any underlying Warrant Shares that may have been issued, or such other procedure 
as agreed to by the parties hereto, shall instruct the Warrant Agent in writing, to cancel the exercise 
transaction and any such underlying Warrant Shares on the register, which may have already been issued 
upon the Warrant exercise. In the event that any payment is received from the Company by virtue of the 
holder being a shareholder for such Warrants that were subsequently rescinded, such payment must be 
returned to the Company by such holder. The Warrant Agent shall not be under any duty or obligation to 
take any steps to ensure or enforce that the funds are returned pursuant to this Section 11.9, nor shall the 
Warrant Agent be in any other way responsible in the event that any payment is not delivered or received 
pursuant to this Section 11.9.  Notwithstanding the foregoing, in the event that the Company provides the 
refund to the Warrant Agent for distribution to the holder, the Warrant Agent shall return such funds to the 
holder as soon as reasonably practicable, and in so doing, the Warrant Agent shall incur no liability with 
respect to the delivery or non-delivery of any such funds. 

11.10 Privacy Matters 

The Company acknowledges that the Warrant Agent may, in the course of providing services 
hereunder, collect or receive financial and other personal information about such parties and/or their 
representatives, as individuals, or about other individuals related to the subject matter hereof, and use such 
information for the following purposes: 

(a) to provide the services required under this Indenture and other services that may be 
requested from time to time; 

(b) to help the Warrant Agent manage its servicing relationships with such individuals; 

(c) to meet the Warrant Agent’s legal and regulatory requirements; and 

(d) if Social Insurance Numbers are collected by the Warrant Agent, to perform tax reporting 
and to assist in verification of an individual’s identity for security purposes. 

The Company acknowledges and agrees that the Warrant Agent may receive, collect, use and disclose 
personal information provided to it or acquired by it in the course of its acting as agent hereunder for the 
purposes described above and, generally, in the manner and on the terms described in the Warrant Agent’s 
Privacy Code, which the Warrant Agent shall make available on its website or upon request, including 
revisions thereto. Some of this personal information may be transferred to servicers in the United States for 
data processing and/or storage. Further, the Company agrees that it shall not provide or cause to be provided 
to the Warrant Agent any personal information relating to an individual who is not a party to this Indenture 
unless the Company has assured itself that such individual understands and has consented to the 
aforementioned uses and disclosures. 
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11.11 Enurement 

This Indenture enures to the benefit of and is binding upon the parties hereto and their respective 
successors and assigns and may not be assigned by either party hereto without the consent in writing of the 
other party, such consent not to be unreasonably withheld. 

11.12 Counterparts and Formal Date 

This Indenture may be executed in several counterparts, each of which when so executed shall be 
deemed to be an original and such counterparts together shall constitute one and the same instrument and 
notwithstanding their date of execution shall be deemed to be dated as of the date hereof. 

11.13 Satisfaction and Discharge of Indenture 

Upon the date by which there shall have been delivered to the Warrant Agent for exercise, 
cancellation or destruction all Warrants theretofore certified hereunder and if all certificates required to be 
issued in compliance with the provisions hereof have been issued and delivered hereunder, this Indenture 
(except for any indemnities given to the Warrant Agent) shall cease to be of further effect and the Warrant 
Agent, on demand of and at the cost and expense of the Company and upon delivery to the Warrant Agent 
of a certificate of the Company stating that all conditions precedent to the satisfaction and discharge of this 
Indenture have been complied with, shall execute proper instruments acknowledging satisfaction of and 
discharging this Indenture. Notwithstanding the foregoing, the indemnities provided to the Warrant Agent 
by the Company hereunder shall remain in full force and effect and survive the termination of this Indenture. 

11.14 Provisions of Indenture and Warrants for the Sole Benefit of Parties and Warrantholders 

Nothing in this Indenture or the Warrants, expressed or implied, shall give or be construed to give 
to any person other than the parties hereto and the holders from time to time of the Warrants any legal or 
equitable right, remedy or claim under this Indenture, or under any covenant or provision therein contained, 
all such covenants and provisions being for the sole benefit of the parties hereto and the Warrantholders. 

11.15 Further Assurances 

Each of the parties hereto, including the Company, subject to Applicable Legislation, shall do or 
cause to be done all such acts and things and execute such further documents, agreements and assurances 
as may reasonably be necessary or advisable from time to time to carry out the provisions of this Indenture 
in accordance with their true intent. 

[Remainder of this page intentionally left blank] 
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PARTNERS VALUE INVESTMENTS INC. 

Per:
Kathy Sarpash 
General Counsel and Secretary

TSX TRUST COMPANY 

Per:
Authorized Signatory

Per:
Authorized Signatory
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SCHEDULE "A" 

FORM OF WARRANT CERTIFICATE 

For U.S. Persons, persons in the United States or person for the account or benefit of a U.S. Person 
or a person in the United States, the following legend is to be inserted: 

“THIS WARRANT AND THE SECURITIES ISSUABLE UPON EXERCISE OF THIS WARRANT 
HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE SECURITIES ACT OF 1933, AS 
AMENDED (THE “U.S. SECURITIES ACT”), OR THE SECURITIES LAWS OF ANY STATE. THIS 
WARRANT MAY NOT BE EXERCISED IN THE UNITED STATES OR BY OR ON BEHALF OF A 
PERSON IN THE UNITED STATES OR A U.S. PERSON UNLESS THE WARRANT AND THE 
UNDERLYING SECURITIES HAVE BEEN REGISTERED UNDER THE U.S. SECURITIES ACT 
AND THE APPLICABLE SECURITIES LEGISLATION OF ANY SUCH STATE OR AN EXEMPTION 
FROM SUCH REGISTRATION IS AVAILABLE. THE TERMS “UNITED STATES” AND “U.S. 
PERSON” HAVE THE MEANINGS GIVEN THEM UNDER REGULATION S PROMULGATED 
PURSUANT TO THE U.S. SECURITIES ACT.” 
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THE WARRANTS EVIDENCED HEREBY ARE EXERCISABLE AT OR BEFORE 5:00 P.M. (EST) 
ON JUNE 30, 2026, AFTER WHICH TIME THE WARRANTS EVIDENCED HEREBY SHALL BE 
DEEMED TO BE VOID AND OF NO FURTHER FORCE OR EFFECT. 

WARRANT CERTIFICATE 

PARTNERS VALUE INVESTMENTS INC.
(a corporation existing under the laws of Ontario) 

No. W-«Warrant» 

CUSIP NO: 70214W112

«Number» WARRANTS, five (5) of which (subject to adjustment as set 
out below) entitle the holder to acquire one PVI Exchangeable Share for 
the Exercise Price

THIS IS TO CERTIFY that, for value received, «Name» (the “Warrantholder”) is the registered holder 
of the number of warrants (the “Warrants”) stated above and is entitled to acquire in the manner and at the time, and 
subject to the restrictions contained in the Indenture (as defined below), one (1) non-voting exchangeable share (“PVI 
Exchangeable Share”) of Partners Value Investments Inc. (the “Company”) for $32.45, subject to adjustment in 
accordance with this Indenture (the “Exercise Price”), plus five (5) Warrants (subject to adjustment as set out below 
and in the Indenture) until the Expiry Time (as defined below). 

The Warrants represented by this certificate are issued under and pursuant to a certain indenture (the 
“Indenture”) made as of November 27, 2023 between the Company and TSX Trust Company (the “Warrant Agent”) 
(which expression includes any successor agent appointed under the Indenture), to which Indenture and any 
instruments supplemental thereto reference is hereby made for a full description of the rights of the holders of the 
Warrants and the terms and conditions upon which such Warrants are, or are to be, issued and held, all to the same 
effect as if the provisions of the Indenture and all instruments supplemental thereto were herein set forth, to all of 
which provisions the holder of these Warrants by acceptance hereof assents. All terms defined in the Indenture are 
used herein as so defined. In the event of any conflict or inconsistency between the provisions of the Indenture and 
the provisions of this Warrant Certificate, except those that are necessary by context, the provisions of the Indenture 
shall prevail. The Company will furnish to the holder of this Warrant Certificate, upon request and without charge, a 
copy of the Indenture. 

The Warrants represented by this Warrant Certificate are only exercisable on or prior to 5:00 p.m. (Toronto 
time) on June 30, 2026 (the “Expiry Time”). 

The holder of this Warrant Certificate may, at any time before the Expiry Time, exercise all or any number 
of the Warrants represented hereby, by surrendering to the Warrant Agent a Warrant Certificate or Warrant Certificates 
representing the number of Warrants to be exercised,  and providing the Warrant Agent with a duly completed and 
executed exercise form attached as Appendix 1 hereto in accordance with the instructions contained in Appendix 3 
attached hereto together with, if the Warrantholder elects the Cash Exercise option under the Exercise Form, the 
Exercise Price Payable. If the Warrantholder elects the Cashless Exercise option under the Exercise Form only the 
Warrant Certificate or Warrant Certificates representing the number of Warrants to be exercised and the duly executed 
exercise form attached as Appendix 1 hereto are required to be, respectively, surrendered and provided. Any such 
exercise is subject to compliance with, and may be restricted by, applicable laws. If, at the time of the exercise of the 
Warrants, there remain restrictions on resale under applicable laws on the PVI Exchangeable Shares acquired, the 
Company may endorse the certificates representing the PVI Exchangeable Shares acquired with respect to such resale 
restrictions. 

The PVI Exchangeable Shares in respect of which the Warrants are exercised will be deemed to have been 
issued on the third Business Day following the date of such exercise, at which time each Warrantholder will be deemed 
to have become the holder of record of such PVI Exchangeable Shares. 

After the exercise of Warrants, the Warrant Agent shall within five Business Days of such exercise cause to 
be mailed or delivered to each Warrantholder at its address specified in the register for the Warrants maintained by 
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the Warrant Agent, certificates for the appropriate number of PVI Exchangeable Shares issuable in respect of such 
Warrants, not exceeding those which such Warrantholder is entitled to acquire pursuant to the Warrants so exercised. 
If the holder of this Warrant Certificate exercises some but not all of the Warrants represented hereby, he or she will 
be entitled to receive, without charge, a new Warrant Certificate representing the unexercised number of the Warrants 
represented hereby. 

The holder of this Warrant Certificate may at any time up to the Expiry Time, upon written instruction 
delivered to the Warrant Agent and payment of the charges provided for in the Indenture and otherwise in accordance 
with the provisions of the Indenture, exchange this Warrant Certificate for other Warrant Certificates evidencing 
Warrants entitling the holder to acquire in the aggregate the same number of PVI Exchangeable Shares as may be 
acquired under this Warrant Certificate. 

The number of PVI Exchangeable Shares which may be acquired by a Warrantholder upon exercise of 
Warrants, are also subject to and governed by Article 4 of the Indenture with respect to anti-dilution provisions, 
including provisions for the appropriate adjustment of the class, number and price of the securities issuable hereunder 
upon the occurrence of certain events including any subdivision, consolidation, or reclassification of the shares, 
payment of stock dividends, or amalgamation of the Company. 

The holding of the Warrants evidenced by this Warrant Certificate does not constitute the Warrantholder a 
shareholder of the Company or entitle such holder to any right or interest in respect thereof except as herein and in the 
Indenture expressly provided. 

The Warrants may only be transferred by the Warrantholder (or its legal representatives or its attorney duly 
appointed) on the register kept at the office of the Warrant Agent, in accordance with applicable laws and upon 
compliance with the conditions set out in the Indenture, by delivering to the Warrant Agent’s Toronto office a duly 
executed Form of Transfer attached as Appendix 2 hereto and complying with such other reasonable requirements as 
the Company and the Warrant Agent may prescribe and such transfer shall be duly noted on the register by the Warrant 
Agent. 

The holder understands and acknowledges that the Warrants and the PVI Exchangeable Shares issuable 
hereunder have not been and will not be registered under the United States Securities Act of 1933, as amended (the 
“1933 Act”), or under the securities laws of any state of the United States, and that any PVI Exchangeable Shares 
issued upon exercise of Warrants held by or for the account or benefit of “U.S. persons” or a person in the United 
States will be “restricted securities” within the meaning of Rule 144(a)(3) of the 1933 Act. “United States” and “U.S. 
person” have the respective meanings assigned in Regulation S (“Regulation S”) under the 1933 Act. Compliance 
with the securities laws of any jurisdiction is the responsibility of the holder of this Warrant Certificate or its transferee. 

The holder understands that the Warrants represented hereby may not be exercised within the United 
States or by or for the account or benefit of a U.S. person or a person in the United States, and the PVI 
Exchangeable Shares issuable upon exercise of such Warrants may not be delivered within the United States, 
unless such PVI Exchangeable Shares are registered under the 1933 Act and the securities laws of any state in 
which the holder is resident, or unless an exemption from such registration requirements is available. 

The holder understands that, until such time as the same is no longer required under applicable requirements 
of the 1933 Act or applicable state securities laws, certificates representing the PVI Exchangeable Shares which are 
“restricted securities”, and all certificates issued in exchange therefor or in substitution thereof, will bear a U.S. 
restrictive legend substantially in the form prescribed by section 5.8 of the Indenture; provided that if the Company is 
a “foreign issuer” as defined in Regulation S under the 1933 Act at the time such PVI Exchangeable Shares are being 
sold, and such PVI Exchangeable Shares are being sold outside of the United States in compliance with the 
requirements of Rule 904 of Regulation S, such legend may be removed by providing an executed declaration to the 
Warrant Agent or, with respect to PVI Exchangeable Shares, the Company’s registrar and transfer agent (the 
“Transfer Agent”), in such form as the Company may prescribe from time to time and, if requested by the Company, 
the Warrant Agent or the Transfer Agent (as the case may be), an opinion of counsel of recognized standing in form 
and substance reasonably satisfactory to the Company, the Warrant Agent and the Transfer Agent (as applicable) to 
the effect that such sale is being made in compliance with Rule 904 of Regulation S under the 1933 Act; and provided, 
further, that, if any PVI Exchangeable Shares are being sold otherwise than in accordance with Rule 904 of Regulation 
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S under the 1933 Act and other than to the Company, the legend may be removed by delivery to the Company and the 
Transfer Agent of an opinion of counsel of recognized standing in form and substance reasonably satisfactory to the 
Company, the Warrant Agent and the Transfer Agent (as applicable), to the effect that such legend is no longer 
required under applicable requirements of the 1933 Act or any applicable state securities laws. 

This Warrant Certificate shall be construed in accordance with the laws of the Province of Ontario and the 
laws of Canada applicable therein and shall be treated in all respects as an Ontario contract. 

After the exercise of any of the Warrants represented by this Warrant Certificate, the Warrantholder shall no 
longer have any rights under either the Indenture or this Warrant Certificate with respect to such Warrants, other than 
the right to receive certificates representing the PVI Exchangeable Shares issuable on the exercise of those Warrants, 
and those Warrants shall be void and of no further value or effect. 

The Indenture contains provisions making binding upon all Warrantholders resolutions passed at meetings 
of such holders in accordance with such provisions or by instruments in writing signed by the Warrantholders holding 
a specified percentage of the Warrants. 

Time shall be of the essence hereof. 

IN WITNESS WHEREOF the Company has caused this Warrant Certificate to be executed and the Warrant Agent 
has caused this Warrant Certificate to be countersigned by its duly authorized officers as of this ___ day of 
__________, 20___. 

PARTNERS VALUE INVESTMENTS INC. 

Per:
Authorized Signatory

COUNTERSIGNED BY: 

TSX TRUST COMPANY 

Per:
Authorized Signatory
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APPENDIX 1 TO 
WARRANT CERTIFICATE 

EXERCISE FORM 

TO: PARTNERS VALUE INVESTMENTS INC. (the “Company”) 

AND TO:  TSX Trust Company 
301-100 Adelaide Street West 
Toronto, Ontario, Canada  
M5H 4H1 

Elect Cashless Exercise or Cash Exercise 

☐ Cashless Exercise 

The undersigned holder of the Warrants evidenced by this Warrant Certificate hereby exercises the right, 
pursuant to the Indenture, to acquire such number of Cashless Exercise Shares (as defined in the Indenture) as 
corresponds to the exercise of  _______________ Warrants, such number being _______________ PVI Exchangeable 
Shares of the Company. 

☐ Cash Exercise 

The undersigned holder of the Warrants evidenced by this Warrant Certificate hereby exercises the right to 
acquire _______________ (A) PVI Exchangeable Shares of the Company. 

Exercise Price Payable:  __________________________________________________ 
((A) multiplied by the Exercise Price, subject to adjustment) 

The undersigned hereby exercises the right of such holder to be issued, and hereby subscribes for, PVI 
Exchangeable Shares that are issuable pursuant to the exercise of such Warrants on the terms specified in such Warrant 
Certificate and in the Indenture. 

The undersigned hereby acknowledges that the undersigned is aware that the PVI Exchangeable Shares 
received on exercise may be subject to restrictions on resale under applicable securities legislation. 

Any capitalized term in this Warrant Certificate that is not otherwise defined herein, shall have the 
meaning ascribed thereto in the Indenture. 

The undersigned understands that upon the exercise of Warrants by or for the account or benefit of a “U.S. 
person” or by a person in the United States the certificate(s) representing the PVI Exchangeable Shares will bear a 
legend substantially in the form prescribed by section 5.8 of the Indenture restricting transfer of the PVI Exchangeable 
Shares without registration under the U.S. Securities Act, and applicable state securities laws unless an exemption 
from such registration requirements is available. “U.S. person” and “United States” have the respective meanings 
assigned in Regulation S under the U.S. Securities Act of 1933, as amended (the “U.S. Securities Act”). 

The undersigned represents that it is (check one box): 

A. (i) not a “U.S. person” or a person in the United States, (ii) is not exercising the Warrants for the 
account or benefit of a “U.S. person” or a person in the United States, and (iii) did not execute or 
deliver this Exercise Form in the United States;  

B. an “accredited investor”, within the meaning of Rule 501(a) of Regulation D under the U.S. 
Securities Act (“Accredited Investor”); or 
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C. exercising the Warrants pursuant to an exemption from the registration requirements of the U.S. 
Securities Act and any applicable state securities laws and has delivered to the Company 
concurrently with this Exercise Form an opinion of counsel of recognized standing in form and 
substance reasonably satisfactory to the Company to such effect. 

It is understood that the Company and TSX Trust Company may require evidence to verify the foregoing 
representations. 

If the undersigned has indicated that the undersigned is an Accredited Investor by marking box B, the 
undersigned represents and warrants to the Company that: 

(1) the undersigned has such knowledge and experience in financial and business matters as to be 
capable of evaluating the merits and risks of an investment in the securities subscribed for herein, 
and the undersigned is able to bear the economic risk of loss of his or her entire investment; 

(2) the undersigned is: (i) purchasing the securities for his or her own account or for the account of one 
or more Accredited Investors with respect to which the undersigned is exercising sole investment 
discretion, and not on behalf of any other person; (ii) is purchasing the securities for investment 
purposes only and not with a view to resale, distribution or other disposition in violation of United 
States federal or state securities laws; and (iii) in the case of the purchase by the undersigned of the 
securities as agent or trustee for any other person or persons (each a “Beneficial Owner”), the 
undersigned holder has due and proper authority to act as agent or trustee for and on behalf of each 
such Beneficial Owner in connection with the transactions contemplated hereby; provided that: (y) 
if the undersigned holder, or any Beneficial Owner, is a Company or a partnership, syndicate, trust 
or other form of unincorporated organization, the undersigned holder or each such Beneficial Owner 
was not incorporated or created solely, nor is it being used primarily to permit purchases without a 
prospectus or registration statement under applicable law; and (z) each Beneficial Owner, if any, is 
an Accredited Investor; and 

(3) the undersigned has not exercised the Warrants as a result of any form of general solicitation or 
general advertising, including advertisements, articles, notices or other communications published 
in any newspaper, magazine or similar media or broadcast over radio, television or other form of 
telecommunications, or any seminar or meeting whose attendees have been invited by general 
solicitation or general advertising. 

If the undersigned has indicated that the undersigned is an Accredited Investor by marking box B above, the 
undersigned also acknowledges and agrees that: 

(1) the Company has provided to the undersigned the opportunity to ask questions and receive answers 
concerning the terms and conditions of the offering, and the undersigned has had access to such 
information concerning the Company as he or she has considered necessary or appropriate in 
connection with his or her investment decision to acquire the securities subscribed for herein; 

(2) if the undersigned decides to offer, sell or otherwise transfer any of the securities subscribed for 
herein, the undersigned must not, and will not, offer, sell or otherwise transfer any of such securities 
directly or indirectly, unless: 

a. the sale is to the Company; 

b. the sale is made outside the United States in a transaction meeting the requirements of Rule 
904 of Regulation S under the U.S. Securities Act and in compliance with applicable local 
laws and regulations; 
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c. the sale is made pursuant to the exemption from the registration requirements under the 
U.S. Securities Act provided by Rule 144, if available, thereunder and in accordance with 
any applicable state securities or “blue sky” laws; or 

d. the securities subscribed for herein are sold in a transactions that does not require 
registration under the U.S. Securities Act or any applicable state laws and regulations 
governing the offer and sale of securities, 

and in the case of (c) or (d), it has prior to such sale furnished to the Company an opinion of counsel 
reasonably satisfactory to the company confirming that such sale is exempt from the registration 
requirements of the U.S. Securities Act; 

(3) the Company has no obligation to register any of the securities subscribed for herein or to take action 
so as to permit sales pursuant to the U.S. Securities Act (including Rule 144 thereunder); 

(4) the certificates representing the securities subscribed for herein (and any certificates issued in 
exchange or substitution for such securities) will bear a legend, in the form required by the certificate 
representing the Warrants, stating that such securities have not been registered under the U.S. 
Securities Act or the securities laws of any state of the United States and may not be offered for sale 
or sold unless registered under the U.S. Securities Act and the securities laws of all applicable states 
of the United States or an exemption from such registration requirements is available; and 

(5) consents to the Company making a notation on its records or giving instructions to any transfer agent 
of the Company in order to implement the restrictions on transfer set forth and described in this 
exercise form. 

Notes:  

(1) Certificates will not be registered or delivered to an address in the United States unless Box B or C 
above is checked. 

(2) If Box B or C above is checked, holders are encouraged to consult with the Company and the 
Warrant Agent in advance to determine that the legal opinion and/or documentation tendered in 
connection with the exercise will be satisfactory in form and substance to the Company and the 
Warrant Agent. 

The undersigned hereby irrevocably directs that the said PVI Exchangeable Shares be issued, registered and 
delivered as follows: 

Name(s) in Full and Social 
Insurance Number(s)  

(if applicable) 

Address(es) Number of PVI 
Exchangeable Shares 

The undersigned [elects]/[does not elect] to satisfy all or part of the aggregate Exercise Price for the PVI 
Exchangeable Shares with Preferred LP Units. [The number of Preferred LP Units to be tendered is                      . 
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The undersigned represents and warrants that it is the sole beneficial owner of such Preferred LP Units free 
and clear of all liens.]

Please print full name in which certificates representing the PVI Exchangeable Shares are to be issued. If any 
PVI Exchangeable Shares are to be issued to a person or persons other than the registered holder, the registered holder 
must pay to the Warrant Agent all eligible transfer taxes or other government charges, if any, and the Form of Transfer 
must be duly executed. 

Once completed and executed, this Exercise Form must be mailed or delivered to TSX Trust Company, c/o 
Corporate Actions (original copy). 

DATED this ____day of _____, 20__. 

)
)
)
)
)
)
) 

Witness (Signature of Warrantholder, to be the same as appears on 
the face of this Warrant Certificate)

Name of Registered Warrantholder

Please check if the certificates representing the PVI Exchangeable Shares are to be delivered at the office 
where this Warrant Certificate is surrendered, failing which such certificates will be mailed to the address set out 
above. Certificates will be delivered or mailed within five Business Days after the surrender of this Warrant Certificate 
to the Warrant Agent. 
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APPENDIX 2 TO 
WARRANT CERTIFICATE 

FORM OF TRANSFER 

TO: PARTNERS VALUE INVESTMENTS INC. (the “Company”) 

FOR VALUE RECEIVED, the undersigned hereby sells, assigns and transfers unto (name) 
______________________________ (the “Transferee”), of ___________________________________________ 
(residential address) _________________________Warrants of the Company registered in the name of the 
undersigned on the records of TSX Trust Company represented by the attached certificate, and irrevocably appoints 
____________________ as the attorney of the undersigned to transfer the said securities on the books or register of 
transfer, with full power of substitution. 

The Warrantholder hereby certifies that (check A or B): 

_____ (A) The sale of the Warrants is being made in an offshore transaction outside the United States in reliance on 
Rule 904 of Regulation S under the U.S. Securities Act of 1933, as amended (the “1933 Act”), and certifies that: 

(1) the Warrantholder is not an “affiliate” (as defined in Rule 405 under the 1933 Act) of the Company, 
or a “distributor”, as defined in Regulation S, or an affiliate of a “distributor”; 

(2) the offer of such securities was not made to a person in the United States and either at the time the 
buy order was originated, the transferee was outside the United States, or the Warrantholder and any 
person acting on the Warrantholder’s behalf reasonably believe that the transferee was outside the 
United States; 

(3) neither the Warrantholder nor any person acting on the Warrantholder’s behalf engaged in any 
directed selling efforts in connection with the offer and sale of the Warrants; 

(4) the sale is bona fide and not for the purpose of “washing off” the resale restrictions imposed because 
the Warrants are “restricted securities” (as such term is defined in Rule 144(a)(3) under the 1933 
Act); 

(5) the Warrantholder does not intend to replace the securities sold in reliance on Rule 904 of the 1933 
Act with fungible unrestricted securities; and 

(6) the contemplated sale is not a transaction, or part of a series of transactions which, although in 
technical compliance with Regulation S, is part of a plan or a scheme to evade the registration 
provisions of the 1933 Act. 

_____ (B) This transfer of Warrants is being completed pursuant to an exemption from the registration requirements 
of the 1933 Act, in which case the Warrantholder has delivered or caused to be delivered by the Transferee a written 
opinion of U.S. legal counsel acceptable to the Company to the effect that the transfer of the Warrants is exempt from 
the registration requirements of the 1933 Act. 

DATED the ______ day of _________________, 20____. 
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_____________________________________ 
Signature Guaranteed 

_____________________________________ 
(Signature of Warrantholder, to be the same as appears 
on the face of this Warrant Certificate) 

(See instructions to  
Warrantholders in Appendix 3) 

Name of Warrantholder: 
Address (Please Print): _____________________________________ 

_____________________________________ 

_____________________________________ 

REASON FOR TRANSFER – FOR US RESIDENTS ONLY (WHERE THE INDIVIDUAL(S) OR 
CORPORATION RECEIVING THE SECURITIES IS A US RESIDENT). PLEASE SELECT ONLY ONE 
(SEE INSTRUCTIONS BELOW).  

 GIFT                       ESTATE                PRIVATE SALE               OTHER (OR NO CHANGE IN 
 OWNERSHIP) 

DATE OF EVENT (DATE OF GIFT, DEATH OR SALE):               VALUE PER WARRANT ON THE  
DATE OF EVENT: 

                                                 CAD OR          US$ 

Note to Warrantholders: 

(1) In order to transfer the Warrants represented by this Warrant Certificate, this transfer form must be delivered 
to the Warrant Agent, together with this Warrant Certificate. 

(2) The signature(s) of the transferor(s) must correspond with the name(s) as written upon the face of this 
certificate(s), in every particular, without alteration or enlargement, or any change whatsoever. The 
signature(s) on this form must be guaranteed by an authorized officer of [Royal Bank of Canada, Scotia 
Bank or TD Canada Trust] whose sample signature(s) are on file with the transfer agent, or by a member 
of an acceptable Medallion Signature Guarantee Program (STAMP, SEMP, NYSE, MSP). Notarized or 
witnessed signatures are not acceptable as guaranteed signatures. The Guarantor must affix a stamp bearing 
the actual words:  “SIGNATURE GUARANTEED”, “MEDALLION GUARANTEED” OR “SIGNATURE 
& AUTHORITY TO SIGN GUARANTEE”, all in accordance with the transfer agent’s then current 
guidelines and requirements at the time of transfer. For corporate holders, corporate signing resolutions, 
including certificate of incumbency, will also be required to accompany the transfer unless there is a 
“SIGNATURE & AUTHORITY TO SIGN GUARANTEE” Stamp affixed to the Form of Transfer obtained 
from an authorized officer of the [Royal Bank of Canada, Scotia Bank or TD Canada Trust] or a 
“MEDALLION GUARANTEED” Stamp affixed to the Form of Transfer, with the correct prefix covering 
the face value of the certificate. 
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(3) Warrants shall only be transferrable in accordance with applicable law. The transfer of Warrants to a person 
not resident in a Designated Province (as defined in the Indenture) may result in the PVI Exchangeable Shares 
obtained upon the exercise or deemed exercise of the Warrants not being freely tradable in the jurisdiction 
where such person is resident. 

REASON FOR TRANSFER – FOR US RESIDENTS ONLY 

Consistent with US IRS regulations, TSX Trust Company is required to request cost basis information from US 
securityholders. Please indicate the reason for requesting the transfer as well as the date of event relating to the reason. 
The event date is not the day in which the transfer is finalized, but rather the date of the event which led to the transfer 
request (i.e. date of gift, date of death of the securityholder, or the date the private sale took place).  
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APPENDIX 3 TO 
WARRANT CERTIFICATE 

INSTRUCTIONS TO WARRANTHOLDERS 

TO EXERCISE: 

If the Warrantholder exercises Warrants prior to the Expiry Time pursuant to section 5.2 of the Indenture, it must 
complete, sign and deliver: 

(a) the Exercise Form, attached as Appendix 1; 

(b) the Warrant Certificates; and 

(c) if the Warrantholder elects for the Cash Exercise option under the Exercise Form, (i) a certified 
cheque, bank draft or money order in lawful money of Canada, payable to or to the order of the 
Company in an amount equal to the Exercise Price multiplied by the number of Warrant Shares 
subscribed for or a wire transfer or similar transfer of funds to the Warrant Agent. In the event that 
the payment of the aggregate Exercise Price is in the form of an uncertified cheque or unguaranteed 
funds, the Warrant Agent shall be entitled to delay the time of payment of the Exercise Price to the 
Company until such uncertified or unguaranteed funds have cleared in the ordinary course of the 
financial institution upon which the same are drawn, and/or, as applicable (ii) if the Warrantholder 
desires to satisfy all or a portion of the aggregate Exercise Price with Preferred LP Units, such 
documents as may be reasonably required by the Company to effect the transfer, free and clear of 
any liens, to the Company of such Preferred LP Units, 

to the Warrant Agent indicating the number of PVI Exchangeable Shares to be acquired. In such case, the signature 
of such registered holder on the Exercise Form must be witnessed. 

TO TRANSFER: 

If the Warrantholder wishes to transfer Warrants, then the Warrantholder must complete, sign and deliver (as 
appropriate): 

(a) the Transfer Form attached as Appendix 2; and 

(b) the Warrant Certificates, 

to the Warrant Agent indicating the number of Warrants to be transferred. 

If the Warrant Certificate is transferred, the Warrantholder’s signature on the Transfer Form must be guaranteed by 
an authorized officer of a chartered bank, trust company or an investment dealer who is a member of a recognized 
stock exchange. 

For the protection of the holder, it would be prudent to use registered mail if forwarding by mail. 

GENERAL: 

If the Transfer Form or Exercise Form is signed by a trustee, executor, administrator, curator, guardian, attorney, 
officer of a corporation or any person acting in a fiduciary or representative capacity, the Warrant Certificate must 
also be accompanied by evidence of authority to sign satisfactory to the Warrant Agent. 

The name and address of the Warrant Agent is: 
TSX Trust Company  
301-100 Adelaide Street West 
Toronto, Ontario, Canada M5H 4H1  
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APPENDIX 4 TO 
WARRANT CERTIFICATE 

FORM OF DECLARATION FOR REMOVAL LEGEND 

TO:  The Warrant Agent with respect to the Warrants and the Transfer Agent with respect to the PVI Exchangeable 
Shares, as applicable, of PARTNER VALUE INVESTMENTS INC. 

The undersigned (a) acknowledges that the sale of the securities of PARTNER VALUE INVESTMENTS INC. (the 
“Company”) to which this declaration relates is being made in reliance on Rule 904 of Regulation S under the United 
States Securities Act of 1933, as amended (the “U.S. Securities Act”) and (b) certifies that (1) the undersigned is not 
an affiliate (as that term is defined in Rule 405 under the U.S. Securities Act) of the Company or a “distributor” (as 
that term is defined in Regulation S under the U.S. Securities Act), (2) the offer of such securities was not made to a 
person in the United States and either (A) at the time the buy order was originated, the buyer was outside the United 
States, or the undersigned and any person acting on its behalf reasonably believed that the buyer was outside the 
United States, or (B) the transaction was executed in, on or through the facilities of any Designated Offshore Securities 
Market as defined in Regulation S under the U.S. Securities Act and neither the undersigned nor any person acting on 
its behalf knows that the transaction has been prearranged with a buyer in the United States, (3) neither the undersigned 
nor any affiliate of the undersigned nor any person acting on any of their behalf has engaged or will engage in any 
directed selling efforts in the United States in connection with the offer and sale of such securities, (4) the sale is bona 
fide and not for the purpose of “washing off” the resale restrictions imposed because the securities are “restricted 
securities” (as such term is defined in Rule 144(a)(3) under the U.S. Securities Act) and (5) the contemplated sale is 
not a transaction, or part of a series of transactions which, although in technical compliance with Regulation S under 
the U.S. Securities Act, is part of a plan or scheme to evade the registration provisions of the U.S. Securities Act. 
Terms used herein have the meanings given to them by Regulation S under the U.S. Securities Act. 

Dated: _____________________________
Name of Seller

By:
Name:  
Title:

Affirmation by Seller’s Broker-Dealer 

We have read the foregoing representations of our customer,    (the “Seller”), dated  
               , with regard to our sale, for such Seller’s account, of the  , represented by 

certificate number   (the “Securities”), of the Company described therein, and on behalf of 
ourselves we certify and affirm that (A) we have no knowledge that the transaction had been prearranged with a buyer 
in the United States, (B) the transaction was executed on or through the facilities of any Designated Offshore Securities 
Market as defined in Regulation S under the U.S. Securities Act and (C) neither we, nor any person acting on our 
behalf, engaged in any directed selling efforts in connection with the offer and sale of such Securities. Terms used 
herein have the meaning given to them by Regulation S. 

By:
Authorized Officer 



 

Exhibit 6 
Amalco New Common Share and Class A Preferred Share Terms 

See attached. 



D. New Retractable Common Shares 

The New Retractable Common Shares (“New Retractable Common Shares”) of Partners Value 
Investments Inc. (the “Company”) shall have attached thereto the following rights, privileges, 
restrictions and conditions: 

1. DIVIDENDS 

The holders of the New Retractable Common Shares shall be entitled to receive and the Company 
shall pay thereon, if, as and when declared by the directors of the Company out of moneys of the 
Company properly applicable to the payment of dividends, dividends in such amounts as may be 
determined by the directors from time to time, each such dividend to be paid to such holders on 
such date as may be fixed by the directors at the time of declaration of such dividend. Dividends 
can be paid to the holders of the New Retractable Common Shares to the exclusion of all or any 
other class of shares (or series of such other class) of the Company as the board of directors may 
from time to time declare, in its absolute discretion.  

2. REDEMPTION AT OPTION OF THE HOLDER 

Subject to the provisions of this Section 2 and to the Business Corporations Act (Ontario) or any 
successor statute thereto (the “Act”), a holder of New Retractable Common Shares shall be entitled 
to require the Company to redeem at any time or times all or any of the New Retractable Common 
Shares registered in the name of such holder by tendering to the Company at its registered office 
the certificate or certificates (if any issued) representing the New Retractable Common Shares 
which such holder desires to have the Company redeem together with a written request specifying 
that such holder desires to have all or a specified number of the shares represented by such 
certificate or certificates (if any issued) redeemed by the Company. After receipt of the certificate 
or certificates (if any issued) representing the New Retractable Common Shares which the holder 
desires the Company to redeem together with a request for redemption as hereinabove specified, 
the Company shall, on such redemption date as may be selected by the Company but being not 
later than thirty (30) days following such receipt, redeem such New Retractable Common Shares 
by paying to such holder for each Retractable Common Share to be redeemed the Redemption 
Amount plus all dividends declared and unpaid thereon (such aggregate amount being herein 
referred to as the “redemption price” of a Retractable Common Share). 

For these purposes: 

“Equity LP Unit” means the common equity unit (not any Preferred Unit) of Partners Value 
Investments L.P. (“PVI LP”) or any successor to PVI LP.

“Preferred Unit” means the class A limited partnership units of PVI LP.

“Redemption Amount” is the amount equal to the quotient of (I) divided by (II), where:  

(I) is the sum of (A) and (B) and (C).  

(II) is the aggregate number of issued and outstanding New Retractable Common Shares 
and Non-Voting Retractable Common Shares existing at the start of the Redemption Date.



(A) is the lesser of: (i) 90% of the “market price” of the Equity LP Units calculated 
as of the date on which the New Retractable Common Shares were surrendered for 
redemption (the “Redemption Date”); and (ii) 100% of the “closing market price” 
of the Equity LP Units as of the Redemption Date;  

multiplied by  

the number of issued and outstanding Equity LP Units existing at the start of the 
Redemption Date. 

(B) is the Canadian dollar equivalent (calculated using the daily exchange rate 
posted on the Bank of Canada’s website for the business day immediately prior to 
the Redemption Date) of the redemption price for each Preferred Unit (including 
all accrued and unpaid distributions on such Preferred Units up to but excluding the 
Redemption Date); 

multiplied by 

the number of issued and outstanding Preferred Units existing at the start of the 
Redemption Date. 

(C) is an amount determined by the board of directors of the Company (which may 
be positive or negative) to take into account the fair value of any shares issued and 
outstanding of any subsidiary of PVI LP that holds an interest in the Company at 
the start of the Redemption Date, to the extent the board of directors of the 
Company determines such amount to not be properly reflected in (A) and (B). 

For the purposes of this calculation, the “market price” of an Equity LP Unit, as at a specified date 
will be: 

(a) an amount equal to the weighted average trading price of an Equity LP Unit on the 
principal exchange or market on which the Equity LP Units are listed or quoted for 
trading during the period of ten consecutive trading days ending on such date; 

(b) an amount equal to the weighted average of the closing market prices of an Equity 
LP Unit on the principal exchange or market on which the Equity LP Units are 
listed or quoted for trading during the period of ten consecutive trading days ending 
on such date, if the applicable exchange or market does not provide information 
necessary to compute a weighted average trading price of an Equity LP Unit; or 

(c) if there was trading on the applicable exchange or market for fewer than five of the 
ten trading days, an amount equal to the simple average of the following prices 
established for each of the ten consecutive trading days ending on such date: (i) the 
simple average of the last bid and last asking price of the Equity LP Units for each 
day on which there was no trading; (ii) the closing price of the Equity LP Units for 
each day that there was trading if the exchange or market provides a closing price; 
and (iii) the simple average of the highest and lowest prices of the Equity LP Units 



for each day that there was trading, if the market provides only the highest and 
lowest prices of Equity LP Units traded on a particular day. 

For the purposes of the above calculation, the “closing market price” of an Equity LP Unit, as at a 
specified date will be: 

(a) an amount equal to the weighted average trading price of an Equity LP Unit on the 
principal exchange or market on which the Equity LP Units are listed or quoted for 
trading on the specified date if the principal exchange or market provides 
information necessary to compute a weighted average trading price of the Equity 
LP Units on the specified date; 

(b) an amount equal to the closing price of an Equity LP Unit on the principal market 
or exchange on the specified date if there was a trade on the specified date and the 
principal exchange or market provides only a closing price of the Equity LP Units 
on the specified date; 

(c) an amount equal to the simple average of the highest and lowest prices of the Equity 
LP Units on the principal market or exchange, if there was trading on the specified 
date and the principal exchange or market provides only the highest and lowest 
trading prices of the Equity LP Units on the specified date; or 

(d) the simple average of the last bid and last asking prices of the Equity LP Units on 
the principal market or exchange, if there was no trading on the specified date. 

If the Equity LP Units are not listed or quoted for trading in a public market, the amount in (A) 
above will be calculated using the fair market value of the Equity LP Units, which will be 
determined by the board of directors the Company in its sole discretion. 

3. VOTING 

The holders of the New Retractable Common Shares shall be entitled to receive notice of, to attend 
and to vote at any meeting of shareholders of the Company, and shall be entitled to two (2) votes 
at all such meetings in respect of each Retractable Common Share held on the record date for 
voting at any such meeting. 

4. LIQUIDATION, DISSOLUTION OR WINDING UP 

In the event of the liquidation, dissolution or winding up of the Company, whether voluntary or 
involuntary, or in the event of any other distribution of the property and assets of the Company 
among its shareholders for the purpose of winding up its affairs (any such liquidation, dissolution, 
winding up or other distribution being herein referred to as a “Liquidation”), the holders of the 
New Retractable Common Shares shall rank subordinate to the Class A Preferred Shares, Junior 
Preferred Shares and the Exchangeable Shares and on a pari passu and pro rata basis with the 
Non-Voting Retractable Common Shares and the Retractable Common Shares and shall be 
entitled, subject to the prior rights of the holders of the Class A Preferred Shares, Junior Preferred 
Shares, Exchangeable Shares and any other shares ranking senior to the Retractable Common 
Shares on Liquidation, to the remaining property and assets of the Company. 



5. DISTRIBUTIONS  

All or a portion of the capital attributable to the New Retractable Common Shares may be paid as 
a distribution (a “Distribution”), in addition to any dividends which may be paid on the 
Retractable Common Shares as and when determined by the directors of the Company. If 
Distributions are so declared, shareholders of the New Retractable Common Shares which are 
outstanding immediately after the close of business on the record date established for the payment 
of any such Distribution declared by the directors of the Company shall be entitled to receive such 
Distribution. Distributions may be paid on New Retractable Common Shares in cash or in specie. 
Distributions may be reinvested in additional New Retractable Common Shares. 



E.   Class A Preferred Shares 

The class A preferred shares (“Class A Preferred Shares”) of Partners Value Investments Inc. 
(the “Corporation”) shall have attached to them the following rights, privileges, restrictions and 
conditions: 

1. ISSUABLE IN SERIES 

The Class A Preferred Shares may be issued at any time or from time to time in one or more series. 
Before any shares of a series are issued, the board of directors of the Corporation shall, subject to 
Section 2(a), fix the maximum number of shares that will form such series and shall determine the 
designation, rights, privileges, restrictions and conditions to be attached to the Class A Preferred 
Shares of such series, the whole subject to the filing with the Director (as defined in the Business 
Corporations Act (Ontario) (the “Act”)) of Articles of Amendment containing a description of 
such series including the rights, privileges, restrictions and conditions determined by the board of 
directors of the Corporation. 

2. RANKING 

2.1 The Class A Preferred Shares of each series shall rank on parity with the Class A Preferred 
Shares of every other series with respect to the payment of dividends, return of capital and 
in the distribution of the assets in the event of the liquidation, dissolution, or winding-up 
of the Corporation, whether voluntary or involuntary.  

2.2 The Class A Preferred Shares of each series shall rank subordinate to the Retractable 
Common Shares, the New Retractable Common Shares, the Non-Voting Retractable 
Common Shares (collectively, the “Common Shares”) and the Exchangeable Shares and 
senior to the Junior Preferred Shares with respect to the payment of dividends, return on 
capital, distributions upon redemption or retraction and will rank senior to Common Shares 
and Junior Preferred Shares and junior to the Exchangeable Shares in the distribution of 
the assets in the event of the liquidation, dissolution, or winding-up of the Corporation, 
whether voluntary or involuntary and junior to the Exchangeable Shares.  

3. VOTING RIGHTS 

The holders of Class A Preferred Shares shall not be entitled to receive notice of, attend or vote at 
meetings of shareholders of the Corporation (except meetings at which only holders of Class A 
Preferred Shares as a class or meetings of the holders of a series thereof, in each case in respect of 
matters which such holders may properly vote and are entitled to vote under these Articles and 
applicable law). 

4. AMENDMENT  

The rights, privileges, restrictions and conditions attached to the Class A Preferred Shares as a 
class may be repealed, altered, modified or amended from time to time with such approval as may 
then be required by applicable law, subject to a minimum requirement that such approval be passed 
by the requisite affirmative vote of the votes cast at a meeting of the holders of the Class A 



Preferred Shares duly called and held for that purpose, or given by resolution signed by the 
requisite percentage of holders of Class A Preferred Shares, in each case, in accordance with the 
series terms herein.



F. Junior Preferred Shares

The Junior Preferred Shares, as a class, shall be designated as Junior Preferred Shares (hereinafter referred 
to as the “Junior Preferred Shares”) and shall have attached thereto the following rights, privileges, 
restrictions and conditions: 

1. DIRECTORS’ RIGHT TO ISSUE IN ONE OR MORE SERIES 

The Junior Preferred Shares may be issued at any time or from time to time in one or more series.  Before 
any shares of a series are issued, the board of directors of the Corporation shall fix the number of shares 
that will form such series and shall, subject to the limitations set out in the Articles, determine the 
designation, rights, privileges, restrictions and conditions to be attached to the Junior Preferred Shares of 
such series, the whole subject to the filing with the Director (as defined in the Business Corporations Act
(Ontario) (the “Act”)) of Articles of Amendment containing a description of such series including the rights, 
privileges, restrictions and conditions determined by the board of directors of the Corporation. 

2. RANKING OF THE JUNIOR PREFERRED SHARES 

The Junior Preferred Shares of each series shall rank on parity with the Junior Preferred Shares of every 
other series with respect to dividends and return of capital in the event of the liquidation, dissolution or 
winding-up of the Corporation. The Junior Preferred Shares shall rank junior to the Retractable Common 
Shares, the New Retractable Common Shares and the Non-Voting Retractable Common Shares 
(collectively, the “Common Shares”), the Exchangeable Shares and the Class A Preferred Shares with 
respect to the payment of dividends and will rank senior to the Common Shares and junior to the 
Exchangeable Shares and Class A Preferred Shares with respect to the distribution of assets in the event of 
the dissolution, liquidation or winding-up of the Corporation, whether voluntary or involuntary, or any other 
distribution of the assets of the Corporation among its shareholders for the purpose of winding up its affairs.  
If any cumulative dividends, whether or not declared, or declared non-cumulative dividends or amounts 
payable on a return of capital in the event of the liquidation, dissolution or winding-up of the Corporation 
are not paid in full in respect of any series of the Junior Preferred Shares, the Junior Preferred Shares of all 
series shall participate rateably in respect of such dividends in accordance with the sums that would be 
payable on such shares if all such dividends were declared and paid in full, and in respect of such return of 
capital in accordance with the sums that would be payable on such return of capital if all sums so payable 
were paid in full; provided, however, that if there are insufficient assets to satisfy in full all such claims as 
aforesaid, the claims of the holders of the Junior Preferred Shares with respect to return of capital shall be 
paid and satisfied first and any assets remaining thereafter shall be applied towards the payment and 
satisfaction of claims in respect of dividends.  The Junior Preferred Shares of any series may also be given 
such other preferences not inconsistent with the rights, privileges, restrictions and conditions attached to 
the Junior Preferred Shares as a class over any other shares ranking junior to the Junior Preferred Shares as 
may be determined in the case of such series of Junior Preferred Shares. 

3. VOTING RIGHTS 

Except as hereinafter referred to or as required by law or unless provision is made in the Articles relating 
to any series of Junior Preferred Shares that such series is entitled to vote, the holders of the Junior Preferred 
Shares as a class shall not be entitled as such to receive notice of, to attend or to vote at any meeting of the 
shareholders of the Corporation. 



4. AMENDMENT WITH APPROVAL OF HOLDERS OF THE JUNIOR 
PREFERRED SHARES 

The rights, privileges, restrictions and conditions attached to the Junior Preferred Shares as a class may be 
added to, changed or removed but only with the approval of the holders of the Junior Preferred Shares given 
as hereinafter specified. 

5. APPROVAL OF HOLDERS OF THE JUNIOR PREFERRED SHARES 

The approval of the holders of the Junior Preferred Shares to add to, change or remove any right, 
privilege, restriction or condition attaching to the Junior Preferred Shares as a class or in respect o
f any other matter requiring the consent of the holders of the Junior Preferred Shares may be give
n in such manner as may then be required by law, subject to a minimum requirement that such ap
proval be given by resolution signed by all the holders of the Junior Preferred Shares or passed by 
the affirmative vote of at least 2/3 of the votes cast at a meeting of the holders of the Junior Prefer
red Shares duly called for that purpose. 

The formalities to be observed with respect to the giving of notice of any such meeting or any 
adjourned meeting, the quorum required therefor and the conduct thereof shall be those from time 
to time prescribed by the by-laws of the Corporation with respect to meetings of shareholders, or 
if not so prescribed, as required by the Act as in force at the time of the meeting.  On every poll 
taken at every meeting of the holders of the Junior Preferred Shares as a class, or at any joint 
meeting of the holders of two or more series of Junior Preferred Shares, each holder of Junior 
Preferred Shares entitled to vote thereat shall have one vote in respect of each $1.00 of the issue 
price of each Junior Preferred Share held. 
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NUMBER AND DESIGNATION OF AND RIGHTS, PRIVILEGES, RESTRICTIONS 
AND CONDITIONS ATTACHING TO THE CLASS A PREFERRED SHARES, SERIES 1 

The class A preferred shares, Series 1 (the “Series 1 Shares”) which in addition to the rights, 
privileges, restrictions and conditions attaching to the class A preferred shares as a class, shall have 
attached thereto the following rights, privileges, restrictions and conditions. 

1. CONSIDERATION FOR ISSUE 

The consideration for the issue of each Series 1 Share shall be $1.00. 

2. DIVIDENDS 

2.1 Payment of Dividends 

The holders of the Series 1 Shares will be entitled to receive, and the Corporation shall pay thereon, 
as and when declared by the board of directors of the Corporation, subject to the insolvency 
provisions of applicable law, a fixed cumulative preferential cash dividend of $0.16 per Series 1 
Share per annum payable in lawful money of the United States of America in equal quarterly 
amounts of $0.04. The initial dividend on the Series 1 Shares shall accrue from and including the 
date of issue thereof until December 31, 2023. Dividends will be paid on or about the last day of 
January, April, July and October in each year (each a “Dividend Payment Date”), starting on 
January 31, 2024. Subsequent dividends on Series 1 Shares shall accrue from and including the 
first day of the month in which the first Dividend Payment Date falls until and including the last 
day of the month preceding the next following Dividend Payment Date and will be paid on the 
next following Dividend Payment Date.  

Subject to the immediately preceding paragraph, for any period which is less than a full quarter 
with respect to any Series 1 Share: 

(i) which is issued, redeemed or purchased during such quarter; or  

(ii) in respect of which assets of the Corporation are distributed to the holders thereof 
pursuant to Article 7 during such year, 

dividends shall be deemed to accrue on a daily basis and shall be equal to the amount calculated 
by multiplying $0.04 by a fraction of which the numerator is the number of days in such period 
(including the day at the beginning of such period and excluding the day at the end of such period) 
and the denominator is the number of days in such quarter (including the day at the beginning 
thereof and excluding the last day thereof). 

2.2 Method of Payment  

Dividends payable on the Series 1 Shares (less any tax required to be withheld by the Corporation) 
shall be paid by cheque payable in lawful money of the United States of America to the order of 
each registered holder of Series 1 Shares in respect of which it has been declared and mailed by 
prepaid ordinary mail on or before any Dividend Payment Date to such registered holder at the 
address of such holder in the Corporation’s securities register, unless the Corporation and such 
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holder of Series 1 Shares agree on some other means for payment of dividends to such holder. In 
the case of joint holders the cheque shall, unless such joint holders otherwise direct, be made 
payable to the order of all such joint holders and mailed to them at their address in the 
Corporation’s securities register or in the event that joint holders have separate addresses, to the 
joint holder whose name appears first on the Corporation’s register of holders of Series 1 Shares. 
The mailing of such cheque as aforesaid, unless the same is not paid on due presentation, shall 
satisfy and discharge the liability for the dividend to the extent of the sum represented thereby plus 
the amount of any tax which the Corporation is required to and does withhold. 

In the event of non-receipt of any dividend cheque by the person to whom it is sent as aforesaid, 
the Corporation shall issue to such person a replacement cheque for the same amount on such 
terms as to indemnity, reimbursement of expenses and evidence of non-receipt and of title as the 
directors may from time to time prescribe, whether generally or in any particular case. 

The directors may fix in advance a date not more than 50 days before the date for payment of the 
quarterly dividend as a record date for the determination of the persons entitled to receive payment 
of such dividend and notice of any such record date shall be given not less than seven days before 
such record date in a manner provided by the Act. If no record date is so fixed, the record date for 
the determination of the persons entitled to receive payment of any dividend on the Series 1 Shares 
of the Corporation shall be at the close of business on the day on which the resolution relating to 
such dividend is passed by the directors. 

Any dividend unclaimed after a period of six years from the date on which the same has been 
declared to be payable shall be forfeited and shall revert to the Corporation. 

2.3 Cumulative Payment of Dividends 

If, by reason of insolvency provisions of applicable law or for any other reason, on any Dividend 
Payment Date the dividends accrued to such date are not paid in full on all of the Series 1 Shares 
then outstanding, such dividends, or the unpaid part thereof, shall be paid on a subsequent date or 
dates determined by the board of directors of the Corporation. The holders of the Series 1 Shares 
shall not be entitled to any dividends other than or in excess of the cumulative quarterly dividends 
herein provided for. 

3. REDEMPTION 

3.1 Redemption 

Subject to the provisions of this Section 3.1 and Article 8, the Corporation shall on November 27, 
2030 redeem the then outstanding Series 1 Shares for a cash amount per share equal to $1.00 plus 
any accrued and unpaid dividends (the “Series 1 Redemption Price”). The Corporation may 
redeem the Series 1 Shares at any time on or after November 27, 2028 and prior to November 27, 
2030 for the Series 1 Redemption Price. 
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3.2 Partial Redemption 

In case only a part of the Series 1 Shares is to be redeemed at any time, the shares to be redeemed 
shall be selected pro rata or by some other selection method as the board of directors of the 
Corporation in its sole discretion determines to be equitable. 

3.3 Method of Redemption 

Subject to section 6, in any case of redemption of Series 1 Shares, the Corporation shall, at least 
15 days before the date specified for redemption (the “Redemption Date”), send by prepaid first 
class mail or deliver to each person who at the date of mailing or delivery is a registered holder of 
Series 1 Shares to be redeemed a notice in writing of the intention of the Corporation to redeem 
such Series 1 Shares. Such notice shall be mailed or delivered to each registered holder of Series 1 
Shares to be redeemed at the last address of such holder as it appears on the securities register of 
the Corporation, or in the case of joint holders to the address of the joint holder whose name 
appears first in the securities register of the Corporation as one of such joint holders, or in the event 
of the address of any such holder not so appearing, then to the last address of such holder known 
to the Corporation. Any such notice shall be validly and effectively given on the date on which it 
is sent. Accidental failure or omission to give such notice to one or more holders shall not affect 
the validity of such redemption, but if such failure or omission is discovered, notice as aforesaid 
shall be given forthwith to such holder or holders and shall have the same force and effect as if 
given in due time. Such notice shall set out the number of Series 1 Shares held by the person to 
whom it is addressed which are to be redeemed, the Series 1 Redemption Price, the Redemption 
Date and the place or places in Canada at which holders of Series 1 Shares may present and 
surrender the certificate or certificates representing such shares for redemption. 

On and after the Redemption Date the Corporation shall pay or cause to be paid to or to the order 
of, the registered holders of the Series 1 Shares to be redeemed, the Series 1 Redemption Price of 
such shares on presentation and surrender, at the registered office of the Corporation or any other 
place or places in Canada specified in the notice of redemption, of the certificate or certificates 
representing the Series 1 Shares called for redemption. Payment in respect of Series 1 Shares being 
redeemed shall be made by cheque payable to the respective holders thereof in lawful money of 
the United States of America at any branch in Canada of the Corporation’s bankers for the time 
being or by any other reasonable means the Corporation deems desirable. 

The Corporation shall have the right, at any time after the mailing or delivery of notice of its 
intention to redeem Series 1 Shares, to deposit the Series 1 Redemption Price of the Series 1 Shares 
so called for redemption, or of such of the Series 1 Shares which are represented by certificates 
which have not, at the date of such deposit, been surrendered by the holders thereof in connection 
with such redemption, in a separate account in any chartered bank or trust company in Canada 
named in the redemption notice or in a subsequent notice in writing to the holders of the Series 1 
Shares in respect of which the deposit is made, to be paid without interest to or to the order of, the 
respective holders of the Series 1 Shares called for redemption, upon presentation and surrender 
to such bank or trust company of the certificates representing such shares. Upon the date such 
deposit is made or upon the date specified for redemption in such notice, whichever is the later, 
the Series 1 Shares in respect of which such deposit shall have been made shall be deemed to be 
redeemed and the rights of the holders thereof shall be limited to receiving, without interest, the 
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Series 1 Redemption Price of their respective Series 1 Shares being redeemed upon presentation 
and surrender of the certificate or certificates representing such shares. Any interest earned on any 
such deposit shall belong to the Corporation. 

From and after the date specified for redemption in any notice of redemption, the Series 1 Shares 
called for redemption shall cease to be entitled to dividends or any other participation in any 
distribution of the assets of the Corporation and the holders thereof shall not be entitled to exercise 
any of their other rights as shareholders in respect thereof unless payment of the Series 1 
Redemption Price shall not be made upon presentation and surrender of the certificates 
representing such shares in accordance with the foregoing provisions, in which case the rights of 
the holders shall remain unaffected. Redemption moneys which are represented by a cheque which 
has not been presented to the Corporation’s bankers for payment or that otherwise remain 
unclaimed (including moneys held on deposit in a separate account as provided for above) for a 
period of six years from the date specified for redemption shall be forfeited to the Corporation. 

4. PURCHASE FOR CANCELLATION 

4.1 Method of Purchase 

Subject to applicable law, the requirements of any stock exchange on which any shares of the 
Corporation are or will be listed for trading and the solvency requirements under the Act the 
Corporation may at any time purchase for cancellation the whole or any part of the Series 1 Shares 
outstanding from time to time, in the open market through or from an investment dealer or any 
firm holding membership on a recognized stock exchange, or by private agreement or otherwise, 
at the lowest price or prices at which, in the opinion of the board of directors of the Corporation, 
such Series 1 Shares are obtainable. 

5. RETRACTION PRIVILEGE 

5.1 Right to Require Retraction 

Subject to this Article 5 and Article 6, any holder of Series 1 Shares is entitled at any time or times 
after the date of issue thereof to require the Corporation to redeem some or all of the Series 1 
Shares held by such holder. 

5.2 Retraction Procedure 

In order to elect to require the Corporation to redeem Series 1 Shares pursuant to the retraction 
privilege provided for in Section 5.1, a holder of Series 1 Shares must tender to the Corporation, 
at its registered office the certificate or certificates representing the Series 1 Shares which the 
holder desires the Corporation to redeem, together with a written request (the “Retraction 
Notice”) specifying that the holder desires to have all or a specified number of the shares 
represented by such certificate or certificates redeemed by the Corporation. 

The tender of the certificate or certificates by a holder of Series 1 Shares pursuant to this Section 
5.2 shall be irrevocable unless payment of the Series 1 Retraction Consideration (as defined below) 
shall not be duly made by the Corporation to the holder on or before the Retraction Payment Date 
(as defined below). In the event that payment of the Series 1 Retraction Consideration is not made 
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by the Corporation on or before the Retraction Payment Date, the Corporation shall forthwith 
thereafter return the holder’s deposited share certificate or certificates to the holder. If a holder of 
Series 1 Shares tenders for redemption pursuant to the above retraction privilege a part only of the 
Series 1 Shares represented by any certificate or certificates, the Corporation shall issue and deliver 
to such holder at the expense of the Corporation a new certificate representing the Series 1 Shares 
which are not being tendered for redemption. 

From and after the Retraction Payment Date, the Series 1 Shares so redeemed shall cease to be 
entitled to participate in any distribution of the assets of the Corporation and the holders thereof 
shall not be entitled to exercise any of the other rights of shareholders in respect thereof unless 
payment of the Series 1 Retraction Consideration shall not be made on the Retraction Payment 
Date, in which event the rights of such holders shall remain unaffected. 

5.3 Retraction Consideration 

Retraction payments for Series 1 Shares will be made on or before the 15th day of each month (a 
“Retraction Payment Date”) provided the Series 1 Shares have been surrendered for retraction 
at least five Business Days before the 30th day of the preceding month (or, in the case of February, 
the last day of such month) (the “Surrender Date”). 

A holder who surrenders a Series 1 Share for retraction will receive per Series 1 Share retracted, 
in consideration therefor (the “Series 1 Retraction Consideration”), a number of notes described 
below (the “Series 1 Notes”) determined by dividing such holder’s aggregate Series 1 Retraction 
Price (defined below) by $1.00, being the principal amount of the Series 1 Notes. The “Series 1 
Retraction Price” is equal to $1.00 per share. The Series 1 Notes will be issued by, at the 
Corporation’s option in respect of each retraction, either the Corporation or, if agreed to by 
Partners Value Investments L.P. (“PVI LP”), PVI LP.  

Series 1 Shares which have been surrendered to the Corporation for retraction prior to the relevant 
Surrender Date shall be deemed to be outstanding until (but not after) the close of business on the 
relevant Retraction Payment Date, unless not redeemed thereon, in which event such Series 1 
Shares shall remain outstanding and be considered to be surrendered for retraction on the following 
Retraction Payment Date. 

If the Retraction Notice is tendered to the Corporation after the date which is five Business Days 
before the Surrender Date, payment will be calculated on the next following Surrender Date and 
paid on the next following Retraction Payment Date. 

5.4 Retraction Subject to Applicable Laws 

If, as a result of insolvency provisions or other provisions of applicable law or the rights, privileges, 
restrictions and conditions attaching to any shares of the Corporation ranking prior to the Series 1 
Shares, the Corporation is not permitted to redeem all of the Series 1 Shares duly tendered pursuant 
to the above retraction privilege, the Corporation shall redeem only the maximum number of 
Series 1 Shares (rounded to the next lower multiple of 1,000 shares) which the board of directors 
of the Corporation determines the Corporation is then permitted to redeem. Such redemption shall 
be made pro rata, disregarding fractions of shares, from each holder of tendered Series 1 Shares 
according to the number of Series 1 Shares tendered for redemption by each such holder and the 
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Corporation shall issue and deliver to each such holder at the expense of the Corporation a new 
certificate representing the Series 1 Shares not redeemed by the Corporation. 

If, as a result of insolvency provisions or other provisions of applicable law or the rights, privileges, 
restrictions and conditions attaching to any shares of the Corporation ranking prior to the Series 1 
Shares, the Corporation fails to redeem all of the Series 1 Shares duly tendered pursuant to the 
above retraction privilege, then the Corporation shall redeem on each Retraction Payment Date 
thereafter, from Series 1 Shares tendered for redemption by the holders thereof on or before the 
Surrender Date preceding such Retraction Payment Date in the same manner as set forth in 
Article 3, the lesser of (i) the number of Series 1 Shares so tendered and (ii) the number of Series 1 
Shares (rounded to the next lower multiple of 1,000 shares and selected pro rata, disregarding 
fractions of shares, from each holder of tendered Series 1 Shares according to the number of 
Series 1 Shares tendered by each such holder) which the board of directors of the Corporation 
determines the Corporation is then permitted to redeem. The Corporation shall be under no 
obligation to give any notice to the holders of Series 1 Shares in respect of the redemptions 
provided for in this paragraph. 

So long as the board of directors of the Corporation has acted in good faith in making any of the 
determinations referred to above as to the number of Series 1 Shares which the Corporation is 
permitted at any time to redeem, neither the Corporation nor the directors shall have any liability 
in the event that any such determination proves to be inaccurate. 

5.5 Payment of Series 1 Retraction Consideration 

The Series 1 Retraction Consideration deliverable on any Retraction Payment Date shall be 
satisfied by delivery of one or more Series 1 Note certificates (the “Certificates”) to the order of 
each registered holder of the retracted Series 1 Shares and mailed by prepaid ordinary mail on the 
Retraction Payment Date to such registered holder at the address of such holder in the 
Corporation’s securities register, unless the Corporation and such holder of Series 1 Shares agree 
on some other means for payment and delivery of the Series 1 Retraction Consideration to such 
holder. In the case of joint holders the Certificate shall, unless such joint holders otherwise direct, 
be registered in the name of or to the order of all such joint holders and mailed to them at their 
address in the Corporation’s securities register or in the event that joint holders have separate 
addresses, to the joint holder whose name appears first on the Corporation’s register of holders of 
Series 1 Shares. The mailing of such Certificate, as aforesaid, shall satisfy and discharge the 
liability for the Series 1 Retraction Consideration to the extent of the Series 1 Retraction Price 
represented thereby plus the amount of any tax which the Corporation is required to and does 
withhold. 

In the event of non-receipt of any Certificate representing the Series 1 Retraction Consideration 
by the person to whom it is sent as aforesaid, the Corporation shall issue to such person a 
replacement Certificate for the same amount on such terms as to indemnity, reimbursement of 
expenses and evidence of non-receipt and of title as the directors may from time to time prescribe, 
whether generally or in any particular case.

The Series 1 Notes shall be created, issued and governed by that certain trust indenture dated 
November 27, 2023 and first supplemental indenture dated the date of issue of the Series 1 Shares 
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each between the Corporation and TSX Trust, and as amended from time to time in accordance 
with its terms. Each Series 1 Note shall have a principal amount of $1.00, mature on November 
27, 2030 and bear interest payable quarterly at a rate of 4.10%. Interest on the Series 1 Notes will 
be paid by the trustee on or about the last day of January, April, July and October in each year in 
accordance with the terms of the indenture. The Series 1 Notes shall be redeemable by the 
Corporation, or PVI LP, as applicable, at any time upon payment of the outstanding principal 
amount together with any accrued and unpaid interest thereon. 

Any U.S. holders retracting Series 1 Shares will be required to demonstrate that they are 
“accredited investors”, as that term is defined in Rule 501 of Regulation D of the United States 
Securities Act of 1933 (as amended from time to time), in order to receive the Series 1 Notes.  

6. BOOK-ENTRY ONLY SYSTEM PROCEDURE 

6.1 Book-Entry Only System 

The Series 1 Shares will be issued through a book-entry only system (“Book-Entry Only 
System”) administered by CDS Clearing and Depository Services Inc. (“CDS”). In accordance 
with the policies of CDS and subject to the provisions of the Act, the Corporation may (i) issue 
one share certificate for the Series 1 Shares as a series and such share certificate shall represent the 
aggregate number of Series 1 Shares issued from time to time through the Book-Entry Only 
System or (ii) deposit the Series 1 Shares through the non-certificated inventory (“NCI”) system 
of CDS. Such Series 1 Shares (whether represented by a certificate or in non-certificated form) 
shall be registered in the name of CDS or its nominee and, with respect to the number of shares 
represented thereby, shall make reference to the number of shares outstanding from time to time 
according to the records of CDS and such certificate or deposit, as the case may be, may be updated 
or replaced from time to time in such manner as the Corporation and CDS may agree. During the 
period that the Series 1 Shares are subject to the Book-Entry Only System: (a) CDS shall not be 
required to surrender share certificates as provided herein and all references in these articles to the 
surrender or deposit of share certificates by holders for retraction and redemption purposes shall 
be deemed to refer to such written notice as may be agreed to from time to time between CDS and 
the Corporation; and (b) all payments required to be made by the Corporation to a holder of 
Series 1 Shares shall be made in such manner as agreed to from time to time between the 
Corporation and CDS. 

Series 1 Shares must be purchased, transferred and surrendered for retraction or redemption 
through a CDS participant (such as an investment dealer or a financial institution). All rights of an 
owner of Series 1 Shares must be exercised through, and all payments or other property to which 
such owner is entitled will be made or delivered by, CDS or the CDS participant through which 
the owner holds such Series 1 Shares. References in these articles to a holder of Series 1 Shares 
means, unless the context otherwise requires, the owner of the beneficial interest in such shares. 

The Corporation may, at any time, terminate registration of Series 1 Shares through the Book-
Entry Only System. In the event that the Series 1 Shares cease to be subject to the Book-Entry 
Only System for any reason while any of the Series 1 Shares are outstanding, the Corporation shall 
cancel the share certificate registered in the name of CDS or its nominee or cancel the deposit of 
the Series 1 Shares in the NCI system, as the case may be, and pursuant to the instructions of CDS, 
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issue share certificates representing the Series 1 Shares to persons identified by CDS as being the 
beneficial owners of the Series 1 Shares or intermediaries holding Series 1 Shares on behalf of 
such beneficial owners or their nominees; the Corporation shall have no duty to enquire as to the 
accuracy of such instructions and the Corporation shall have no liability for any inaccuracy of the 
share registrations and delivery of share certificates made in accordance with such instructions. 

6.2 Retraction Procedure for Series 1 Shares Subject to the Book-Entry Only System 

For greater certainty, in order to elect to have the Corporation redeem Series 1 Shares subject to 
the Book-Entry Only System pursuant to the retraction privilege in Article 5, a holder must cause 
a CDS participant to deliver to CDS (at its office in the City of Toronto), on behalf of the holder, 
a written notice (the “CDS Retraction Notice”) of the holder’s intention to retract shares no later 
than 5:00 p.m. (Toronto time) on the relevant date. A holder who desires to retract Series 1 Shares 
should ensure that the CDS participant is provided with notice of the holder’s intention to exercise 
the retraction privilege so as to permit the CDS participant to deliver such notice to CDS by the 
time required by CDS in order to permit CDS to provide such notice to the Corporation by no later 
than five Business Days prior to the Surrender Date preceding the relevant Retraction Payment 
Date. The CDS Retraction Notice must be in the form prescribed by the CDS participant. Any 
expenses associated with the preparation and delivery of a CDS Retraction Notice shall be for the 
account of the holder or holders exercising the retraction privilege. 

By causing a CDS participant to deliver a CDS Retraction Notice to CDS, a holder shall be deemed 
to have irrevocably surrendered the holder’s shares for retraction and appointed such CDS 
participant to act as the holder’s exclusive settlement agent with respect to the exercise of the 
retraction privilege and the receipt of payment in connection with the settlement of obligations 
arising from such exercise. 

7. DISSOLUTION, LIQUIDATION OR WINDING-UP 

In the event of the dissolution, liquidation or winding-up of the Corporation, whether voluntary or 
involuntary, or any other distribution of assets of the Corporation among its shareholders for the 
purpose of winding up its affairs, the holders of the Series 1 Shares shall be entitled to receive, 
subject to the rights of the exchangeable shares of the Corporation and any other shares ranking 
senior to the Series 1 Shares, an amount per Series 1 Share held equal to the Series 1 Redemption 
Price. After payment to the holders of the Series 1 Shares of the amounts so payable to them, the 
holders shall not be entitled to share in any further distribution of the assets of the Corporation. 

8. RESTRICTIONS ON DIVIDENDS, RETIREMENT OF SHARES AND 
SUBSEQUENT OFFERINGS OF PREFERRED SHARES 

So long as any of the Series 1 Shares are outstanding, the Corporation shall not, without the 
approval of the holders of the Series 1 Shares given as hereinafter specified: 

8.1 declare, pay or set apart for payment any dividends on any junior shares; 

8.2 call for redemption, redeem, purchase or otherwise pay off or retire for value, or make any 
capital distributions in respect of, any junior shares except in connection with the 
retirement thereof pursuant to a retraction privilege attaching thereto; 
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8.3 call for redemption, redeem, purchase or otherwise pay off or retire for value, or make any 
capital distribution in respect of, any shares ranking as to capital or dividends prior to or 
on a parity with the Series 1 Shares except in connection with the retirement thereof 
pursuant to a retraction privilege attaching thereto, and in such case subject to the 
Corporation extending to the holders of Series 1 Shares a retraction privilege pursuant to 
which the Corporation is required to redeem tendered Series 1 Shares, at a price equal to 
the Series 1 Redemption Price together with any accrued and unpaid dividends thereon up 
to the Redemption Date, on the same date as the aforementioned retirement; or 

8.4 subject to Section 8.3, issue any shares ranking as to capital or dividends prior to or on a 
parity with the Series 1 Shares,

unless, in each such case, (i) all dividends on the Series 1 Shares then outstanding and on all other 
shares of the Corporation ranking as to dividends prior to or on a parity with the Series 1 Shares 
which have accrued up to and including the dividends payable on the immediately preceding 
respective date or dates for the payment of dividends thereon shall have been declared and paid or 
set apart for payment, (ii) the Corporation shall have redeemed all of the Series 1 Shares tendered 
for redemption by holders thereof pursuant to Article 5, and (iii) the Corporation is not otherwise 
in default under the rights, privileges, restrictions and conditions attached to the Series 1 Shares or 
any other shares of the Corporation ranking as to dividends or as to capital prior to or on a parity 
with the Series 1 Shares. 

9. VOTING RIGHTS 

Except as hereinafter referred to or as required by law, the holders of the Series 1 Shares as a series 
shall not be entitled as such to receive notice of, to attend or to vote at any meeting of the 
shareholders of the Corporation. 

10. AMENDMENT WITH APPROVAL OF HOLDERS OF THE SERIES 1 SHARES 

The rights, privileges, restrictions and conditions attached to the Series 1 Shares as a series may 
be added to, changed or removed but only with the approval of the holders of the Series 1 Shares 
given as hereinafter specified. 

11. APPROVAL OF HOLDERS OF THE SERIES 1 SHARES 

1.1 Approval of Holders of Series 1 Shares 

The approval of the holders of the Series 1 Shares in respect of any matter requiring the consent 
of the holders of the Series 1 Shares may be given in such manner as may then be required by law, 
subject to a minimum requirement that such approval shall be given either in writing by a 
resolution signed by all the holders of the Series 1 Shares entitled to vote thereon or by a resolution 
passed at a meeting of holders of Series 1 Shares at which holders of at least 10% of the outstanding 
Series 1 Shares are present in person or are represented by proxy and carried by not less than two-
thirds of the votes cast at such meeting. If at any such meeting the holders of at least 10% of the 
outstanding Series 1 Shares are not present in person or represented by proxy within one-half hour 
after the time appointed for such meeting then, subject to applicable law, the meeting shall be 
adjourned to such time and place as may be designated by the Chair of such meeting. At such 
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adjourned meeting, the holders of Series 1 Shares present in person or represented by proxy may 
transact the business for which the meeting was originally called and a resolution passed thereat 
by not less than two-thirds of the votes cast at such meeting shall constitute approval of the holders 
of the Series 1 Shares. 

On every poll taken at every such meeting, every holder of Series 1 Shares shall be entitled to one 
vote in respect of each Series 1 Share held. Subject to the foregoing, the formalities to be observed 
with respect to the giving and waiving of notice of any such meeting and the conduct thereof shall 
be those formalities prescribed in the by-laws of the Corporation from time to time with respect to 
meetings of shareholders or, if not so prescribed, as prescribed in the Act. 

11.1 Matters Requiring the Approval of Holders of Series 1 Shares 

So long as any of the Series 1 Shares are outstanding, the Corporation shall not, without the 
approval of the holders of the Series 1 Shares: 

11.1.1 amend the rights, privileges, restrictions and conditions attaching to the 
Series 1 Shares; or 

11.1.2 wind up or dissolve voluntarily. 

11.2 Matters not Requiring the Approval of Holders of Series 1 Shares 

The Corporation may, without the approval of the holders of the Series 1 Shares: 

11.2.1 increase or decrease the maximum number of authorized Series 1 Shares, or 
increase any maximum number of authorized shares of a class having rights 
or privileges equal to or superior to the Series 1 Shares; 

11.2.2 effect an exchange, reclassification or cancellation of the Series 1 Shares; 
and  

11.2.3 create a new class of shares equal to or superior to the Series 1 Shares. 

12. INTERPRETATION 

In the event that any date on which any amount is payable by the Corporation in respect of the 
Series 1 Shares, or by or on which any action is required to be taken by the Corporation hereunder, 
is not a Business Day, then such amount shall be payable, or such action shall be required to be 
taken, on or by the next succeeding day that is a Business Day. 

For the purposes of these share provisions: 

“Act” means the Business Corporations Act, R.S.O. 1990, c. B. 16, as amended. 

“Business Day” means any day, except for a Saturday or Sunday, which is not a statutory or civic 
holiday in Toronto, Ontario. 

“Corporation” means Partners Value Investments Inc.  
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[Preferred Note] 

PROMISSORY NOTE 

In this promissory note (the “Note”), each capitalized term used but not otherwise defined herein shall have 
the meaning ascribed thereto in the plan of arrangement (the “Plan of Arrangement”) attached to the 
arrangement agreement (the “Arrangement Agreement”) dated September 21, 2023 between Partners 
Value Investments Inc., Partners Limited, Partners Value Investments LP and PVI Management Trust.

Date: The date of issuance of the Note pursuant to the Plan of Arrangement.

Principal Amount: US$25.00 

Debtor: Partners Value Investments L.P. 

Holder:  Such  holder  of  Newco  Series  1  Preferred  Shares,  Newco  Series  2  Preferred  Shares, 
Newco Series 3 Preferred Shares or Newco Series 4 Preferred Shares, as applicable.  

FOR VALUE RECEIVED, the Debtor hereby acknowledges itself indebted to and unconditionally 
promises to pay on demand to or to the order of the Holder in lawful money of the United States of America 
the principal amount equal to the Principal Amount, without interest. 

The Debtor may prepay the principal sum of this Note in cash or in kind, in whole or in part at any time or 
from time to time without notice, penalty or bonus. 

The provisions of this Note shall be binding upon the Debtor and its heirs, successors and permitted assigns 
and shall enure to the benefit of the Holder and its heirs, executors, administrators, successors and assigns. 
The Debtor may assign its obligations under this Note in whole or in part without the consent of the Holder. 
The Holder may assign its rights under this Note in whole or in part without the consent of the Debtor. 

This Note shall be governed by and construed in accordance with the laws of the Province of Ontario and 
the federal laws of Canada applicable therein and, in respect of any proceedings with respect to this Note, 
each of the Holder and the Debtor hereby irrevocably attorns and submits to the non-exclusive jurisdiction 
of the courts of the Province of Ontario. 

No waiver of any obligation of the Debtor under this Note shall be effective unless it is in writing from the 
Holder. 

This Note may not be amended, restated, supplemented or modified by the Debtor without the prior written 
consent of the Holder, which consent may be unreasonably withheld. 

Presentment for payment, notice of non-payment, protest and notice of protest are hereby waived. 

No proceeding to enforce collection of this Note can be commenced until the day following demand for 
payment. 
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[Extraction Note] 

PROMISSORY NOTE 

In this promissory note (the “Note”), each capitalized term used but not otherwise defined herein shall have 
the meaning ascribed thereto in the plan of arrangement (the “Plan of Arrangement”) attached to the 
arrangement agreement (the “Arrangement Agreement”) dated September 21, 2023 between Partners 
Value Investments Inc., Partners Limited, Partners Value Investments LP and PVI Management Trust. 

Date: The date of issuance of the Note pursuant to the Plan of Arrangement. 

Principal Amount: An amount equal to US$1.00 plus “A” where “A” equals the number of Distributed 
BN Securities divided by the Aggregate Number multiplied by the Market Price of the security included in 
the BN Distribution.  

Debtor: Partners Value Investments L.P. 

Holder: Such holder of Newco Subordinate Voting Shares, Qualifying Holdco Shares, PL Shares or 
Qualifying PL Holdco Shares, as applicable.  

FOR VALUE RECEIVED, the Debtor hereby acknowledges itself indebted to and unconditionally 
promises to pay on demand to or to the order of the Holder in lawful money of the United States of America 
the principal amount equal to the Principal Amount, without interest. 

The Debtor may prepay the principal sum of this Note in cash or in kind, in whole or in part at any time or 
from time to time without notice, penalty or bonus. 

The provisions of this Note shall be binding upon the Debtor and its heirs, successors and permitted assigns 
and shall enure to the benefit of the Holder and its heirs, executors, administrators, successors and assigns. 
The Debtor may assign its obligations under this Note in whole or in part without the consent of the Holder. 
The Holder may assign its rights under this Note in whole or in part without the consent of the Debtor. 

This Note shall be governed by and construed in accordance with the laws of the Province of Ontario and 
the federal laws of Canada applicable therein and, in respect of any proceedings with respect to this Note, 
each of the Holder and the Debtor hereby irrevocably attorns and submits to the non-exclusive jurisdiction 
of the courts of the Province of Ontario. 

No waiver of any obligation of the Debtor under this Note shall be effective unless it is in writing from the 
Holder. 

This Note may not be amended, restated, supplemented or modified by the Debtor without the prior written 
consent of the Holder, which consent may be unreasonably withheld. 

Presentment for payment, notice of non-payment, protest and notice of protest are hereby waived. 

No proceeding to enforce collection of this Note can be commenced until the day following demand for 
payment. 



Supporting Document -Exhibit “B” - A certified copy of the Order of the court

BCA – Articles of Arrangement - PARTNERS VALUE INVESTMENTS INC. - OCN:5048557 - November 24, 2023

The endorsed Articles of Arrangement are not complete without the Certificate of Arrangement.
Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Director/Registrar, Ministry of Public and Business Service Delivery  Page 3 of 3
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ONTARIO
SUPERIOR COURT OF' JUSTICE

COI\{MERCIAL LIST

THE HONOURABLE
MR. ruSTICE OSBORNE

)
)
)

WEDNESDAY, THE 15th
DAY OF NOVEMBERaOZ3

IN THE MATTER OF AN APPLICATION UNDER SECTION 182 OF THE
BUSINESS CORPORATIONS ACT(ONTARIO), R.S.O. 1990, c. B. 16, AS
AMENDED

AND IN THE MATTER OF A PROPOSED PLAN OF'ARRANGEMENT
INVOLVING PARTNERS VALUE INVESTMENTS INC., PARTNERS
LIMITED, P\TI MANAGEMENT TRUST AND PARTNERS VALTIE
INVESTMENTS LP

PARTNERS VALUE INVESTMENTS INC.

Applicant

ORDER

THIS APPLICATION made by Partners Value Investments [nc. ("PVII") for an interim

order for advice and directions (the "Interim Order") pursuant to section 182 of the Business

Corporations Act (Ontario), R.S.O. 1990, c. B.16, as amended (the "OBCA"), and limited

partnership agreement of Partners Value Investments LP (the "Partnership") dated June 30, 2016,

as amended by a first amendment dated as of August 20,2020, and by a second amendment

dated as of October 27,2021 (the "LPA"), was heard this day by video conference.

ON READING the Notice of Application, issued August 28,2023, the affidavit of Kathy

Sarpash, sworn on Septemb er 27 ,2023, the Interim Order, dated September 29,2023, the
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supplementary affidavit of Kathy Sarpash, sworn November 13,2023, and the exhibits thereto,

and the affidavits of mailing of Vishmi Perera,

ON HEARING the submissions of counsel for PVIL no-one appearing for any other

person, including any Unitholder or Warrantholder (as those terms are defined in the lnterim

Order), and having determined the Arrangement, as described in the Plan of Arrangement

attached as Schedule "A", is an arrangement for the purposes of section 182 of the OBCA and is

fair and reasonable within the requirements of that section,

l. THIS COURT ORDERS that the A:rangement, as described in the Plan of Arrangement

attached as Schedule "A" to this order, shall be and is hereby approved.

2. THIS COURT ORDERS that the Applicant shall be entitled to seek leave to vary this

order upon such terms upon giving such notice as this court may direct, to seek the advice and

directions of this court as to the implementation of this order, and to apply for such further order

or orders as may be appropriate.

5 15:57:44
-05'00'
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SCIIEDULE A

PLAN OF ARRANGEMENT MADE PURSUANT TO SECTION 182

oF THE BASTNESS CORPORATTONS ACT (ONTARTO)

ARTICLE 1

INTERPRETATION

1.1 Definitions

In this Plan of Arrangement, unless the context otherwise requires, the following words and terms will have

the meaning hereinafter set out:

*5025972" means 5025972 Ontario fnc., a corporation existing under the laws of the Province of Ontario;

*5025972 Transferred Assets" means the 1,125,000 Class A preferred limited partnership units, Series 1

of PVI SIB LP, 1,125,000 Class A preferred limited partnership units, Series 2 of PVI SIB LP and 1,125,000

Class A preferred limited parlnership units, Series 3 of PVI SIB LP held by 5025972;

"Aggregate Number" means the number of New Equity Units issued in the Arrangement and outstanding
following completion of the event described in Section 3.1(oo) of this Plan of Arrangement;

"Amalco" means the corporation resulting from the amalgamation of Newco, PVII, PVII Subco Inc., each

Qualified Holdco, each Qualified PL Holdco,2519596 Ontario Inc. and Parhrers Limited;

"Amalco Common Shares" means the refiactable common shares in the capital of Amalco, having the
rights, privileges, restrictions and conditions set out in Exhibit 2 to this Plan of Arrangement;

"Amalco Exchange and Support Agreement" means the exchange and support agreement to be entered
into between Amalco and New PVI LP, substantially in the form attached as Exhibit 4 to this Plan of
Arrangement, as it may be supplemented, modified or amended from time to time in accordance with the
terms thereof;

"Amalco Exchangeable Shares" means the non-voting exchangeable shares in the capital of Amalco,
having the rights, privileges, restrictions and conditions set out in Exhibit 2 to this Plan of Arrangement;

"Amalco New Common Shares" means the new retractable collmon shares in the capital of Amalco,
having the rights, privileges, restrictions and conditions set out in Exhibit 6 to this Plan of Arrangement;

"Amalco Non-Voting Shares" means the non-voting retractable common shares in the capital of Amalco,
having the rights, privileges, restrictions and conditions set out in Exhibit 2 to this Plan of Arrangement;

"Amalco Note" means the non-interest bearing callable demand promissory note to be issued by Amalco
to New PVI LP pursuant to Section 3.1(uu) of this Plan of Arrangement;

"Amalco Preferred Shares" means the Class A Preferred shares, Series 1 in the capital of Amalco, having
the rights, privileges, resffictions and conditions set out in the Exhibit 7 to this Plan of Arrangement;

"Amalco Shares" means, collectively, the Amalco Common Shares, Amalco Exchangeable Shares,

Amalco New Common Shares, Amalco Non-Voting Shares and Amalco Preferred Shares;
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"Amalco Warrant Indenture" means the warrant indenture to be dated as of the Effective Date between

Amalco and TSX Trust Company, substantially in the form attached as Exhibit 5 to this Plan of
Arangement, as it may be supplemented, modified or amended from time to time in accordance with the

terms thereof;

"Amalco Warrants" means the share purchase warrants of Amalco entitling the holders thereof to purchase

one Amalco Exchangeable Share for every five share purchase warrants of Amalco for an exercise price of
C532.45 until June 30,2026, in accordance with the Amalco Warrant Indenture, and subject to adjustrnent

in accordance therewith;

"Amalgamation" means the amalgamation of Newco, PV[, PVII Subco lnc., each Qualified Holdco, each

Qualified PL Holdco, 2519596 Ontario Inc. and Parlners Limited described in Section 3.1(n) of this Plan

of Arrangement;

"Amendment Resolution" means the special resolution of the Equity Unitholders and Preferred

Unitholders approving the LPA Amendment to be considered at the Meeting, substantially in the form
attached as Schedule C to the Arrangement Agreement;

"Arrangement" means the arrangement under section 182 of the OBCA on the terms and subject to the
conditions set out in this Plan of Arrangement, subject to any amendments or variations to this PIan of
Arrangement made in accordance with the Arrangement Agreement, this Plan of Arrangement or at the
direction of the Court in the Final Order;

"Arrangement Agreement" means the arrangement agreement dated September 21,2023 to which this
Plan of Arrangement is attached as Schedule A, as the same may be amended, varied or supplemented from
time to time;

"Arrangement Resolution" means the special resolufion of the Equity Unitholders and Preferred
Unitholders approving the Arrangement to be considered at the Meeting, substantially in the form attached

as Schedule B to the Arrangement Agreement;

"BN Distribution" means the distribution by Amalco of the Distributed BN Securities pursuant to Section
3.1(ww);

"business day" means a day, which is not a Saturday, Sunday or statutory holiday, when banks in the City
of Toronto, Ontario and Bermuda are generally open for the tansaction of commercial banking business;

"Canadian PL Shareholder" means a PL Shareholderwho, for purposes of the Tax Act, and at all relevant
times, is or is deemed to be resident in Canada or, in the case of a PL Shareholder that is a parbrership, a

PL Shareholder that is a "Canadian partnership" as defined in the Tax Act;

"Canadian Shareholder" means a Shareholder that, for purposes of the Tax Act, and at all relevant times,
is or is deemed to be resident in Canada or, in the case of a Shareholder that is a partnership, a Shareholder
that is a "Canadian partnership" as defined in the Tax Act;

"Certificate" mears the certifrcate of arrangement to be issued by the Director pursuant to subsection
183(2) of the OBCA giving effect to the Arrangement;

"Circular" means the managcment information circular of the Partnership and PVII, including all
appendices and schedules thereto, and any information incorporated by reference therein, to be sent to the
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Unitholders and Warrantholders in cormection with the Meeting, as amended, supplemented or otherwise

modified from time to time;

"Class A BNRE Shares" means Class A exchangeable limited voting shares of Brookfield Reinsurance

Ltd.;

"Class A-1 BNRE Shares" means Class A-1 exchangeable non-voting shares of Brookfield Reinsurance

Ltd.;

"Court" means the Ontario Superior Court of Justice (Commercial List);

"Depositary" means TSX Trust Company or such other person as the Trust, in its capacity as general

parbrer of the Partnership may agree to appoint to act as depositary for the Preferred Units;

"Director" means the Director duly appointed pursuant to section 278 of the OBCA;

"Distributed BN Securities" means an agglegate of 6,793,247 Class A-1 BNRE Shares and 706,753 Class

A BNRE Shares;

5sDistribution Amount" means the aggregate FMV of the BN Diskibution determined based on the number

of Distributed BN Securities multiplied by the applicable Market Price;

"Effective Date" means the date upon which the Arrangement becomes effective as established by the date

shown on the Certificate;

"Effective Time" means 5:00 p.m. (Toronto time) on the Effective Date, or such other time as may be

required;

"Eligible Canadian Shareholder" means, as applicable, a Canadian Shareholder or Canadian PL

Shareholderwho is not exempt from taxunderPart I ofthe Tax Act or, in the case of a Canadian Shareholder

or Canadian PL Shareholder that is a partnership, a "Canadian partnership" (within the meaning of the Tax

Act) at least one member of which is not exempt from tax under Part I of the Tax Act;

"Eligible Shareholder" has the meaning ascribed thereto in Section 3.3 hereof;

"Equity Unitholders" means holders of Equity Units;

"Equity Units" means the non-voting equity limited partnerchip units of the Parniership;

"Exchangeable Distribution" means the distribution by Amalco of Distributed BN Securities and the

issuance by Amalco of Amalco Preferred Shares pursuant to Section 3,1(yy);

"Exchangeable Distribution Amount" means the aggregate FMV of the Exchangeable Distribution
deterrnined based on the number of Distibuted BN Securities multiplied by an amount equal to the sum of
the applicable Market Prices plus a dollar amount equal to the aggregate number of Amalco Preferred

Shares issued;

"Exchange Number" means 3.24;

"Extraction Note" means a U.S.-dollar denominated non-interest bearing callable demand promissory note

to be issued by New PVI LP, substantially in the form attached as Exhibit 9 to this Plan of Arrangement,

as it may be supplemented modified or amended from time to time in accordance with the terms thereof;
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"Final Order" means the order made after application to the Court approving the Arrangement, as such
order may be amended by the Court 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 appeal;

'(FMV" means fair market value, being the highest price, expressed in lawful money of Canada or the
United States, as the context requires, available in an open and unrestricted market between informed
prudent parties acting at arm's length and without compulsion to act, expressed in terms of money;

"Foreign PL Shareholder" means a PL Shareholder who is not a Canadian PL Shareholder or a U.S. PL
Shareholder;

"Foreign Shareholder" means a Shareholder who is not a Canadian Shareholder or a U.S. Shareholder;

"GP Unit" means the general partnership unit of the Partnership;

"Holdco Agreements" means the share purchase agreements and other ancillary documentation containing
representations and warranties and covenants acceptable to PVII and the Trust, in its capacity as general
partner of the Partnership, to be entered into by each Qualifuing Holdco Shareholder, each in a form
consistent with section 2.5 of the Arrangement Agreement;

"Interim Order" means the order made after application to the Court, containing declarations and
directions in respect of the notice to be given and the conduct of the Meeting and the Arrangement, as such
order may be amended, supplemented or varied by the Court;

"Liens" means any hypothecs, mortgages, pledges, assignments, liens, charges, security interests,
encumbrances and adverse rights or claims, other third person interest or encumbrance of any kind, whether
contingent or absolute, and any agreement, option, right or privilege (whetherby law, contract or otherwise)
capable of becoming any of the foregoing;

"LPA Amendment" means the third amendment to the Partnership LPA in the form attached as Exhibit 3

hereto;

"LP Holdco" means PVI Management LP Inc., a corporation incorporated under the laws of the Province
of Ontario;

"Market Price" means the volume weighted average trading price on the New York Stock Exchange for
the five tading days prior to the date on which the transfer in section 3.1(n) occurs;

"Meeting" means the joint special meeting of Equity Unitholders, Preferred Unitholders and
Warrantholders, including any adjournment or postponement thereof in accordance with the terms of the
Arrangement Agreement, to be called and held in accordance with the Interim Order to consider, and if
deemed advisable, to approve the Arrangement Resolution, the Amendment Resolution and/or the
Warrantholder Resolution, as applicable, and the other matters set out in the notice of meeting
accompanying the Circular;

"New Equit5r Units" means the non-voting equity units of New PVI LP;

"New GP Unit" means the general partnership unit of New PVI LP;

"New Preferred Units, Series 1" means the non-voting Class A Preferred limited partnership urits, Series
I of New PVI LP;
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"New Preferred Units, Series 2" means the non-voting Class A Preferred limited parhership units, Series

2 of New PVI LP;

"New Preferred Units, Series 3" means the non-voting Class A Preferred limited partnerchip units, Series

3 ofNew PVI LP;

"New Preferred Units, Series 4" means the non-voting Class A Preferred limited partnership units, Series

4 of New PVI LP;

"New PVI LP" means Partners Value Investrnents L.P., a limited partnership formed under the laws of
Bermuda;

"New PVI Units" means, collectively, the New GP Unit, New Equity Units, New Preferred Units, Series

l, New Preferred Units, Series 2, New Preferred Units, Series 3 and New Preferred Units, Series 4;

"Newco" means PVLP Holdco Inc., a corporation incorporated under the laws of Ontario;

"Newco 2" means PVII Sub Holdings fnc., a corporation incorporated under t}te laws of Ontario;

"Newco Series I Preferred Consideration" means for each Newco Series 1 Preferred Share held a
Preferred Note, Series I or, in the case of U.S. Shareholders, Foreign Shareholders or any Canadian

Shareholders who so elect, one New Preferred Unit, Series l;

"Newco Series 2 Preferred Consideration" means for each Newco Series 2 Preferred Share held a

Preferred Note, Series 2, or, in the case of U.S. Shareholders, Foreign Shareholders or any Canadian
Shareholders who so elect, one New Preferred Unit, Series 2;

"Newco Series 3 Preferred Consideration" means for each Newco Series 3 Preferred Share held a

Preferred Note, Series 3, or, in the case of U.S. Shareholders, Foreign Shareholders or any Canadian
Shareholders who so elect, one New Preferred Unit, Series 3;

"Newco Series 4 Preferred Consideration" means for each Newco Series 4 Preferred Share held a
Preferred Note, Series 4, or, in the case of U.S. Shareholders, Foreign Shareholders or any Canadian

Shareholders who so elect, one New Preferred Unit, Series 4;

"Newco Series I Preferred Shares" means the Class A Preferred shares, Series 1 in the capital of Newco;

"Newco Series 2 Preferred Shares" means the Class A Preferred shares, Series 2 in the capital of Newco;

"Newco Series 3 Preferred Shares" means the Class A Preferred shares, Series 3 in the capital of Newco;

"Newco Series 4 Preferred Shares" means the Class A Preferred shares, Series 4 in the capital of Newco;

"Newco Share Consideration" means for each Newco Subordinate Voting Share held: (a) one New Equity
Unit; and (b) one Extraction Note;

"Newco Shareholders" means holders of Newco Shares;

"Newco Shares" means, collectively, the Newco Special Share, Newco Subordinate Voting Shares, Newco
Series 1 Preferred Shares, Newco Series 2 Preferred Shares, Newco Series 3 Preferred Shares and Newco
Series 4 Preferred Shares and "Newco Share" means any one of them;
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"Newco Special Share" means the special voting share in the capital of Newco;

"Newco Subordinate Voting Shares" means the subordinate voting shares in the capital of Newco;

*OBCA" means the Business Corporations Act (Ontaio);

"Partners VI" means Partners VI Inc., a corporation incorporated under the laws of the Province of
Ontario;

"Partnership" means Partners Value Investments LP, a limited partnership formed under the laws of the

Province of Ontario;

"Partnership Assets" means all of the assets of the Partnership, including the73,462,721 PVII Common
Shares, l5 voting common shares of Partners V[ and 6,309,583 preferred shares, Series A of Partners VI,
held by the Partnership;

"Partnership Letter of Transmittal" means the letters of transmittal for use by Prefened Unitholders;

"Partnership LPA" means the amended and restated limited partnership agreement of the Partnership

dated June 30,2016, as amended;

"Partnership Units" means the GP Unit, Equity Units, Preferred Units, Series 1, Preferred Units, Series 2,

Preferred Units, Series 3 and Preferred Units, Series 4;

"person" includes an individual, partnership, association, company, corporation, body corporate, limited
liability company, unincorporated association, unincorporated syndicate, unincorporated organization,

trust, kustee, executor, administrator, legal representative, government or any other entity, whether or not
having legal status;

"Plan of Arrangement" means this plan of arrangement and any amendments or variations hereto made

in accordance with section 7.1 of the Arrangement Agreement and this Plan of Arrangement;

"PL Holdco Agreements" means the share purchase agreements and other ancillary documentation

containing representations and warranties and covenants acceptable to PVII and the Trust, in its capacity
as general parfrrer of the Partnership, each acting reasonably, to be entered into by each Qualiffing PL
Holdco Shareholder, each in a form consistent with section 2.5 of the A:rangement Agreement;

"PL Share Consideration" means for each PL Share held: (a) the Exchange Number of New Equity Units
and Extraction Notes plus (b) 0.26 of a New Preferred Unit, Series I plus (c) cash in lieu of fractions;

"PL Shareholders" means holders ofPL Shares;

"PL Shares" means common shares in the capital of Partners Limited;

"Preferred Note, Series 1" means the U.S.-dollar denominated non-interest bearing callable demand
promissory notes to be issued by New PVI LP to Shareholders, substantially in the form attached as Exhibit
8 to this Plan of Arrangement, as it may be supplemented, modified or amended from time to time in
accordance with the terms thereof;

"Preferred Note, Series 2" means the U.S.-dollar denominated non-interest bearing callable demand
promissory notes to be issued by New P\II LP to Shareholders, substantially in the form attached as Exhibit
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8 to this Plan of Arrangement, as it may be supplemented, modified or amended from time to time in
accordance with the terms thereof;

"Preferred Note, Series 3" means the U.S.-dollar denominated non-interest bearing callable demand
promissory notes to be issued by New PVI LP to Shareholders, substantially in the form attached as Exhibit
8 to this Plan of Arrangement, as it may be supplemented, modified or amended from time to time in
accordance with the terms thereof;

"Preferred Note, Series 4" means the U.S.-dollar denominated non-interest bearing callable demand
promissory notes to be issued by New PVI LP to Shareholders, substantially in the form attached as Exhibit
8 to this Plan of Arrangement, as it may be supplemented, modified or amended from time to time in
accordance with the terms thereof;

"Preferred Notes" means, collectively, the Preferred Notes, Series l, Preferred Notes, Series 2, Preferred
Notes, Series 3 and Preferred Notes, Series 4;

"Preferred Unitholders" means, collectively, holders of Preferred Units, Series l, Preferred Units, Series

Z,PrefenedUnits, Series 3 and Preferred Units, Series 4;

"Preferred Units, Series 1" means the non-voting Class A Preferred limited partrrership units, Series I of
the Partnership;

"Preferred Units, Series 2" means the non-voting Class A Preferred limited partnership units, Series 2 of
the Partnership;

"Preferred Unitso Series 3" means the non-voting Class A Preferred limited partnership units, Series 3 of
the Partnership;

"Preferred Units, Series 4" means the non-voting Class A Preferred limited partnership units, Series 4 of
the Partrership;

"PVII" means Partners Value Invesfrnents Inc., a colporation incorporated under the laws of the hovince
of Ontario;

*PVII Common Shares" means the common shares in the capital of PVll;

*PVII Exchangeable Shares" means the non-voting exchangeable shares in the capital of PVII;

"PVII Non-Voting Shares" means the non-voting cofirmon shares in the capital of PVII;

"PV[ Preferred Shares, Series L" means the preferred shares, Series I in the capital of PVII, having the
rights, privileges, restrictions and conditions set out in Exhibit I to this Plan of Arrangement;

*PVII Preferred Shares, Series 2" means the preferred shares, Series 2 in the capital of PVII, having the
rights, privileges, restrictions and conditions set out in Exhibit I to this Plan of Arrangement;

"PVII Preferred Shares, Series 3" means the preferred shares, Series 3 in the capital of PMI, having the
rights, privileges, restrictions and conditions set out in Exhibit I to this PIan of Arrangement;

*PVII Transferred Assets" means 1,125,000 Class A preferred limited parhrership units, Series I of PVI
SIB LP, 1,125,000 Class A preferred limited partnership units, Series 2 of PVI SIB LP and 1,125,000 Class

A preferred limited partnership units, Series 3 of PVI SIB LP held by PVII;
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*PVII Warrants" means the outstanding share purchase waf,rants of PVll entitling the holders thereof to
purchase one PVII Exchangeable Share at an exercise price of C$32.45 plus five share purchase warants
of PVII until June 30,2026;

"Qualifying lfoldco" means a corporation that meets the conditions described in section 2.5(a) of the

Arrangement Agreement and which beneficially and of record holds Equity Units;

"Qualifying Holdco Consideration" means for each Qualiffing Holdco Share held: (a) one New Equity
Unit; and (b) one Extraction Note;

"Qualifying lloldco Letter of Transmittal" means the letter of transmittal for use by Qualifoing Holdco
Shareholders;

"Qualifying Holdco Shareholder" means a person that meets the conditions described in section 2.5(a)

of the Arrangement Agteement;

"Qualifying Holdco Shares" means the common shares of the Qualiffing Holdco held by the Qualiffing
Holdco Shareholder;

"Qualifying PL Holdco" means a corporation that meets the conditions described in section 2.5(a) of the

Arrangement Agreement and which beneficially and of record holds PL Shares;

"Qualifying PL Holdco Consideration" means for each Qualifoing PL Holdco Share the PL Share

Consideration;

"Qualifying PL Holdco Letter of Transmittal" means the letter of transmittal for use by Qualifying PL
Holdco Shareholders;

"Qualifying PL Holdco Shares" means the common shares of the Qualiffing PL Holdco held by the

Qualiffing PL Holdco Shareholder;

"Qualifying PL Holdco Shareholder" means a person that meets the conditions described in section
2.5(a) of the Arrangement Agreement;

"Registrar" means the Registrar appointed under the Business Names Act (Ontaio);

"shareholders" means the holders from time to time of Newco Shares and, for gleater certainty, includes

Canadian Shareholders, Foreign Shareholders, U.S. Shareholders and Qualiffing Holdcos;

"Subco Transferred Assets" means all of the assets of PVII Subco Inc. other than the Newco Subordinate
Voting Shares held by PVII Subco Inc.;

"Tax Act" means the Income Tax Act (Canada) and the regulations thereunder, as amended from time to
time;

"Tax Election Deadline" has the meaning ascribed thereto in Section 3.3 hereof

"Trust" means PVI Management Trust, a trust formed under the laws of Bermuda;

"TSXV'means the TSX Venture Exchange;

"Unitholders" means holders of Partnership Units;
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'U.S. PL Shareholder" means a PL Shareholder that is a U.S. Person as defined under Regulation S of the

United States Securities Act of 1933, as amended;

"U.S. Shareholder" means a Shareholder that is a U.S. Person as defined under Regulation S of the United
States Securities Act of 1933, as amended;

"Warrant Exchange" means the exchange of each outstanding PVII Warrant for one Amalco Warrant;

"Warrantholder Resolution" means the resolution of the Warrantholders approving the Arrangement,
including the Warrant Exchange, to be considered at the Meeting, substantially in the form attached as

Schedule D to the Arrangement Agreement;

"Warrantholders" means holders of PVII Warrants; and

"Withholding Obligation" has the meaning ascribed thereto in Section 4.4 hereof.

1.2 General

(a) Unless otherwise stated, all references herein to amounts of money are to be expressed in
lawfrrl currency of the United States. If an amount is required to be converted from or into
another currency, the conversion will be effected using an exchange rate chosen by the
Trust, in its capacity as general partner of the Parhership.

(b) The division of this Plan of Arrangement into articles, sections, subsections, paragraphs
and subparagraphs and the insertion ofheadings are for convenience ofreference only and
will not affect in any way the meaning or interpretation of this Plan of Arrangement.
Unless reference is specifically made to some other document or instrument, all references
herein to articles, sections and schedules are to articles, sections and schedules ofthis Plan
of Arrangement.

(c) In this Plan of Arrangement, unless the context otherwise requires: (i) words importing the

singular shall include the plural and vice versa, (ii) words importing the use of either gender
shall include both genders and neuter, (iii) "include", "includes" and "including" shall be
deemed to be followed by the words "without limitation", and (iv) the word person and
words importing persons shall include a natural person, firm, trust, partnership, association,
corporation, joint venture or govemment (including any govemmental agency, political
subdivision or instrumentality thereof) and any other entity or group of persons of any kind
or nature whatsoever.

(d) ln the event that any date on which any action to be taken hereunder by any of the parties
is not a business day in the place where the action is required to be taken, such action will
be taken on the next succeeding day which is a business day in such place.

(e) A reference to a person includes any successor to that person. A reference to any statute
includes all regulations made pursuant to such statute and the provisions of any statute or
regulation which amends, supplements or supersedes any such statute or regulation.

(0 The following Exhibits are attached to this Plan of Arrangement and form part hereof:

Exhibit I Amended Share Terms of PVII
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Exhibit 2

Exhibit 3

Exhibit 4

Exhibit 5

Exhibit 6

Exhibit 7

Exhibit 8

Exhibit 9

Amalco Share Terms

LPA Amendment

Amalco Exchange and Support Agreement

Amalco Warrant Indenture

Amalco New Common Share and Class A Preferred Share Terms

Amalco Preferred Share Terms

Form of Preferred Note

Form of Extraction Note

ARTICLE 2

EFFECT OF ARRANGEMENT

2.1 Arrangement Agreement

This Plan of Arrangement is made pursuant to, and is subject to the provisions of and forms part of, the

Arrangement Agreement.

2.2 Binding Effect

At the Effective Time, the Arrangement will without any further authorization, act or formality on the part
of the Court become effective and be binding upon the Partnership, New PVI LP, all Qualiffing Holdcos,
LP Holdco, the Trust, Newco, PVII, Amalco, Partners Limited, 5025972, PVII Subco Inc., PVI SIB LP,
PVII (Canada) GP lnc., PVI SIB Sub LP, SIB (Bermuda) GP Ltd., 2519596 Ontario Inc., Newco 2, the PL
Shareholders, all Qualifying PL Holdcos, the Unitholders, including in their capacity as securityholders of
Newco, the Warrantholders, the Transfer Agent, Bruce Flatt and the Depositary.

ARTICLE 3
THE ARRANGEMENT

3.f The Arrangement

Commencing at the Effective Time, except as otherwise noted, each of the steps set out below will occur
in the following order without any further act or formality, with each step occurring two minutes after the

completion of the immediately preceding step:

Payment of Other Amounts

PVII will irrevocably declare a dividend on the PVII Common Shares in the amount of $ll
per PVll Common Share held.

(b) The Partnership will irrevocably declare a distribution on:

(a)

I Amounl to be completed once the Effective Date has been determined.
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(i) the Preferred Units, Series I in the amount of $I2 per Preferred Unit, Series t held;

(ii) the Preferred Units, Series 2 in the amount of $r3 per Preferred Unit, Series 2 held;

(iiD the Preferred Units, Series 3 in the amount of $ra per Preferred Unit, Series 3 held;
and

(iv) the Preferred Units, Series 4 in the amount of $Is per Preferred Unit, Series 4 held.

(c) PVI SIB LP will irrevocably declare a distribution on:

(i) its Class A Preferred Limited Partnership Units, Series I in the amount ef $16 per

Class A Preferred Limited Partrership Units, Series I held;

(ii) its Class A Preferred Limited Partnership Units, Series 2 in the amount ef $I7 per

Class A Preferred Limited Partnership Units, Series 2 held; and

(iii) its Class A Preferred Limited Partnership Units, Series 3 in the amount sf $I8 per

Class A Preferred Limited ParErership Units, Series 3 held.

Exchange of Outst anding PI/I I Exchangeab le Shares

(d) The Partnership will exchange each issued and outstanding PVII Exchangeable Share it
owns for one PVII Common Share and PVII and the Partnership will jointly elect, in the
prescribed form and within the time limits referred to in subsection 85(6) of the Tax Act,
to have the provisions of subsection 85(2) ofthe Tax Act apply to such share exchange,

and if applicable, PVll and the Partnership will jointly elect under the provisiors of any

corresponding provincial tax legislation, and:

(i) the Partnership will cease to be the registered holder of such PVII Exchangeable

Shares and the name of the Partnership will be removed from the register of PVII
Exchangeable Shares and addedto the register ofholders of PVtr Common Shares;

and

(ii) the PVII Exchangeable Shares so exchanged will be cancelled.

Amendment to Articles of PI/II and Partnership Agreement

(e) The articles of PVII will be amended to revise the rights, privileges, restrictions and

conditions of the PVII Common Shares, PVII Non-Voting Shares and PVII Exchangeable

Shares and to create and authorize the issuance of an unlimited number of PVII Preferred

2 Amount to be completed once the Effective Date has been determined.
3 Amount to be completed once the Effective Date has been determined.
4 Amount to be completed once the Effective Date has been determined.
s Amount to be completed once the Effective Date has been determined.
6 Amount to be completed once the Effective Date has been determined.
7 Amount to be completed once the Effective Date has been determined.
8 Amount to be completed once the E,ffective Date has been determined.
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Shares, Series l, PVll Prefened Shares, Series 2 and PVII Preferred Shares, Series 3, as

set out in Exhibit I to this Plan of Arrangement,

(0 The LPA Amendment will become effective and binding on the parties thereto.

Tr an sfer of P artn er s hip A s s ets

The Parhrsrship will transfer the Partnership Assets to Newco for a purchase price equal to

the aggregate FMV of the Partnership Assets, which will be satisfied by Newco issuing
one Newco Special Share, 67,331,861. Newco Subordinate Voting Shares, 16,035,061

Newco Series I Preferred Shares, 2,031,867 Newco Series 2 Preferred Shares, 2,031,867

Newco Series 3 Prefened Shares, 2,032,491 Newco Series 4 Preferred Shares to the

Partnership and Newco assuming all of the liabilities and obligations of the Partnership. In
particular, the aggregate purchase price of the Partnership Assets shall be satisfied as

follows: (i) as to the portion of the purchase price that is equal to the amount of the assumed

liabilities, by the assumption by Newco of such liabilities; (ii) as to the portion of the

purchase price that is equal to the aggregate redemption price of the 16,035,061 Newco
Series I Preferred Shares, by the issuance by Newco of such shares; (iii) as to the porhion

of the purchase price that is equal to the aggregate redemption price of the 2,037,867

Newco Series 2 Preferred Shares, by the issuance by Newco of such shares; (iv) as to the

portion of the purchase price that is equal to the aggregate redemption price of the

2,031,867 Newco Series 3 Preferred Shares, by the issuance by Newco of such shares; (v)
as to the portion of the purchase price that is equal to the aggregate redemption price of the

2,032,491Newco Series 4 Preferred Shares, by the issuance by Newco of such shares; (vi)
as to $1.00 of the aggregate purchase price, by the issuance by Newco of one Newco
Special Share; and (vii) as to the balance of the purchase price, by the issuance by Newco
of the 67,33 I ,861 Newco Subordinate Voting Shares. Newco shall add to the stated capital
account of each class and series of shares of Newco so issued an amount equal to the
portion ofthe purchase price in consideration for which the particular class and series of
shares is issued as payment. Newco and the Partnership will jointly elect, in the prescribed

form and within the time limits referred to in subsection 85(6) of the Tax Act, to have the

provisions of subsection 85(2) of the Tax Act apply to the transfer of the Partnership Assets,

and if applicable, Newco and the Parbrership will jointly elect under the provisions of any

corresponding provincial tax legislation.

(h) The Newco Subordinate Voting Shares and Newco Series 1 Preferred Shares will, outside

of this Plan of A:rangement, be listed and posted for trading on the TSXV (subject to
standard listing conditions imposed by the TSXV in similar circumstances) and, for greater

certainty, such listing will be effective before the event described in Section 3.1(i).

D is trib uti on and Te rminatio n

(i) The Partnership will terminate in accordance with the terms of the LPA Amendment and

the Partnership Agreement will be terminated without payment of any consideration and

cease to have any fruther force or effect for any purpose, with a declaration ofdissolution
to be filed with the Registrar subsequently outside of this Plan of Arrangement and the

Partrership will distribute all of its property to the Unitholders as consideration for their
disposition of Partnership Units upon such termination such that, simultaneously:

(e)

(r) the Trust will receive one Newco Special Share for the GP Unit it holds;
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(ii) holders ofEquity Units will receive one Newco Subordinate Voting Share for each

Equity Unit held;

(iii) holders of Preferred Units, Series I will receive one Newco Series I Preferred

Share for each Preferred Unit, Series I held;

(iv) holders of Preferred Units, Series 2 will receive one Newco Series 2 Preferred

Share for each Preferred Unit, Series 2 held;

(v) holders of Preferred Units, Series 3 will receive one Newco Series 3 Preferred

Share for each Preferred Unit, Series 3 held; and

(vi) holders of Preferred Units, Series 4 will receive one Newco Series 4 Preferred

Share for each Preferred Unit, Series 4 held, and

the outstanding Parfirership Units wilt be cancelled and the holders of such Parftrership

Units will cease to be the holders of such Partnership Units and to have any rights as holders

of such Partnership Units. With respect to each Newco Share distributed in accordance

with this Section 3.1(i), the registered holder thereof will be added to the applicable register

of holders ofNewco Shares, as applicable.

Transfer of Trust Units

Partners Limited will transfer the 490 trust units of the Trust it holds to Bruce Flatt for cash

consideration equal to $490, representing the FMV thereof.

SI B Structure SimpliJication

(k) 5025972 will transfer the 5025972 Transfered Assets to PVII for a purchase price equal

to the aggregate FMV of the 5025972 Transferred Assets, which will be satisfied by PVII
issuing 1,125,000 PVII Preferred Shares, Series l, 1,125,000 PVII Preferred Shares, Series

2 and 1,125,000 PVII Preferred Shares, Seri es 3 to 502597 2. 502597 2 and PVII will jointly
elect, in the prescribed form and within the time limits referred to in subsection 85(6) of
the Tax Act, to have the provisions of subsection 85(1) of the Tax Act apply to the transfer
of the 5025972 Transferred Assets, and if applicable, 5025972 and PVII will jointly elect

under the provisions of any corresponding provincial tax legislation. An amount equal to
the FMV of the 1,125,000 Class A preferred limited parhrership units, Series I of PVI SIB
LP will be added to the stated capital of the PVII Preferred Shares, Series 1. An amount

equal to the FMV of the 1,125,000 Class A preferred limited parurership units, Series 2 of
PVI SIB LP will be added to the stated capital of the PVII Preferred Shares, Series 2. An
amount equal to the FMV of the 1,125,000 Class A preferred limitedpartnership units,

Series 3 of PVI SIB LP will be added to the stated capital of the PVII Preferred Shares,

Series 3.

(D PVII witl transfer the PVII Transferred Assets to PVII Subco Inc. for a purchase price equal

to the aggregate FMV of the PVII Transferred Assets, which will be satisfied by PVII
Subco Inc. issuing 100 common shares of PVll Subco Inc. to PVll. PVII and PVll Subco

Inc. will jointly elect, in the prescribed form and within the time limits referred to in
subsection 85(1) of the Tax Act, to have the provisions of subsection 85(l) of the Tax Act
apply to the transfer ofthe PVII Transferred Assets, and if applicable, PVII and PVII Subco

Inc. will jointly elect under the provisions of any corresponding provincial tax legislation.

0)
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An amount equal to the aggregate FMV of the PVII Transferred Assets will be added to

the stated capital of the common shares of PMI Subco Inc.

(m) PVII Subco Inc. will assume as a contribution of partnership capital to PVI SIB LP all of
the liabilities and obligations of PVI SIB LP and PVII Subco Inc.'s partnership capital of
PVI SIB LP will be increased by the amount of such liabilities assumed.

(n) PVII (Canada) GP Inc. will transfer the one outstanding general partnership unit of PVI
SIB LP held by PVII (Canada) GP Inc. to PVII Subco Inc. for cash consideration equal to

$1.00, representing the FMV thereof. By virtue of the acquisition by PVII Subco lnc. of all
of the partnership units of PVI SIB LP, PVI SIB LP will be dissolved and terminated

without any further action and:

(i) all of PVI SIB LP's property and assets shall become the property and assets of
PVII Subco Inc. without any further action; and

(ii) the PVI SIB LP partnership agreement shall be terminated without payment of any
consideration and cease to have any further force or effect for any purpose.

(o) PVII Subco lnc. will assume as a contribution of partnership capital to PVI SIB Sub LP all
of the liabilities and obligations of PVI SIB Sub LP and PVII Subco Inc.'s parbrership

capital of PVI SIB Sub LP will be increased by the amount of such liabilities assumed.

(p) PVII (Canada) GP Inc. will transfer the one outstanding general partnership unit of PVI
SIB Sub LP held by PVII (Canada) GP Inc. to PVII Subco Inc. for cash consideration equal
to $100.00, representing the FMV thereof. By virtue of the acquisition by PVII Subco Inc.
of all of the partnership units of PVI SIB Sub LP, PVI SIB Sub LP will be dissolved and

terminated without any further action and:

(i) all of PVI SIB Sub LP's property and assets shall become the properfy and assets

of PVII Subco Inc. without any frnther action; and

(ii) the PVI SIB Sub LP partnership agreement shall be terminated without payment

of any consideration and cease to have any further force or effect for any purpose.

(q) PVII (Canada) GP lnc. will wind up in accordance with section 237 of the Business

Corporations Act (Ontaio) and, in connection with and as a consequence thereof, will
distribute all of its assets, rights and properties to SIB (Bermuda) GP Ltd. and all the

liabilities and obligations of PVII (Canada) GP Inc. will be assumed by SIB @ermuda) GP

Ltd., with articles of dissolution for PVII (Canada) GP Inc. to be filed subsequently outside
of this Plan of Arrangement.

(r) SIB (Bermuda) GP Ltd. will wind up in accordance with the Bermuda Companies Act
l98l , as amended, and, in connection with and as a consequence thereof, will distribute all
of its assets, rights and properties to PVII Subco Inc. and all the liabilities and obligations
of SIB (Bermuda) GP Ltd. will be assumed by PVII Subco lnc., with liquidation documents
required under the laws of Bermuda for SIB (Bermuda) GP Ltd. to be filed subsequently

outside of this Plan of Arrangement.

PVII Subco lnc. will transfer the Subco Transferred Assets to Newco 2 for a purchase price
equal to the aggregate FMV of the Subco Transferred Assets, which will be satisfied by

(s)
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Newco 2 issuing 100 common shares of Newco 2 to PVll Subco lnc. and Newco 2

assuming all of the liabilities and obligations of PVII Subco lnc. Newco 2 and PVll Subco

lnc. will jointly elect, in the prescribed form and within the time limits referred to in
subsection 85(6) of the Tax Act, to have the provisions of subsection 85(1) of the Tax Act
apply to the transfer of the Subco Transferred Assets, and if applicable, Newco 2 and PVII
Subco Inc. will jointly elect under the provisions of any corresponding provincial tax
legislation. An amount equal to the aggregate FMV of the Subco Transferred Assets less

the amount of the liabilities and obligations of PVll Subco lnc. assuned by Newco 2 will
be added to the stated capital of the common shares of Newco 2.

Exchangewith New PVI LP

(t) The New Equity Units and New Preferred Units, Series I will, outside of this Plan of
Arangement, be listed and posted for trading on the TSXV (subject to standard listing
conditions imposed by the TSXV in similar circumstances), and for greater certainty, such

listing will be effective before the event described in Section 3.1(u).

(u) 5025972 will transfer:

(i) the 1,125,000 PVII Preferred Shares, Series I it holds to New PVI LP for a

purchase price equal to the aggregate FMV of the shares so transferre4 which will
be satisfied by New PVI LP issuing 1,125,000 New Preferred Units, Series 2 to
5025972.5025972 and New PVI LP will jointly elect, in the prescribed form and

within the time limits referred to in subsection 96(4) of the Tax Act, to have the
provisions of subsection 97(2) ofthe Tax Act apply to the transfer of the 1,125,000

PVll Preferred Shares, Series 1, and if applicable, 5025972 and New PVI LP will
jointly elect under the provisions ofany corresponding provincial tax legislation;

(ii) 1,125,000 PVII Prefened Shares, Series 2 it holds to New PVI LP for a purchase

price equal to the aggregate FMV of the shares so transferred, which will be

satisfred by New PVI LP issuing 1,125,000 New Preferred Units, Series 3 to
5025972. 5025972 and New PVI LP will jointly elect, in the prescribed form and

within the time limits refened to in subsection 96(4) of the Tax Act, to have the
provisions of subsection 97(2) of the Tax Act apply to the transfer of the 1,125,000

PVII Preferred Shares, Series 2, and if applicable,50259'12 and New PVI LP will
jointly elect under the provisions of any corresponding provincial tax legislation;
and

(iii) 1,125,000 PVII Preferred Shares, Series 3 it holds to New PVI LP for a purchase

price equal to the aggregate FMV of the shares so transferred, which will be

satisfied by New PVI LP issuing 1,125,000 New Preferred Units, Series 4 to
5025972. 5025972 and New PVI LP will jointly elect, in the prescribed form and

within the time limits referred to in subsection 96(4) of the Tax Act, to have the
provisions of subsection 97(2) of the Tax Act apply to the transfer of the 1,125,000

PVII Prefened Shares, Series 3, and if applicable, 5025972 and New PVI LP will
jointly elect under the provisions ofany corresponding provincial tax legislation,

The Newco Shares will be transferred and assigned by the holders thereof concurrently as

part of a single transaction to New PVI LP as follows:
(r)
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(D Each Newco Subordinate Voting Share held by a Canadian Shareholder that is not
a Qualifying Holdco, Parbrers Limited, 2519596 Ontario Inc. or PVII Subco Inc.
will be tansferred and assigned by such Canadian Shareholder to New PVI LP
(free and clear of any Liens) in exchange for the Newco Share Consideration.

(ii) Each Newco Series 1 Preferred Share held by a Canadian Shareholder that is not a

Qualifying Holdco, Partners Limited, 2519596 Ontario Inc. or PVII Subco Inc.
will be transferred and assigned by such Canadian Shareholder to New PVI LP
(free and clear of any Liens) in exchange for the Newco Series I Preferred
Consideration.

(iiD Each Newco Series 2 Preferred Share held by a Canadian Shareholder that is not a

Qualiffing Holdco will be transferred and assigned by such Canadian Shareholder
to New PVI LP (free and clear of any Liens) in exchange for the Newco Series 2

Preferred Consideration.

(iv) Each Newco Series 3 Preferred Share held by a Canadian Shareholder that is not a

Qualifuing Holdco will be tansferred and assigned by such Canadian Shareholder
to New PVI LP (free and clear of any Liens) in exchange for the Newco Series 3

Preferred Consideration.

(v) Each Newco Series 4 Preferred Share held by a Canadian Shareholder that is not a

Qualiffing Holdco will be transferred and assigned by such Canadian Shareholder
to New PVI LP (free and clear of any Liens) in exchange for the Newco Series 4
Preferred Consideration.

(w) With respect to each Newco Share transferred and assigned in accordance with Sections
3.1(v)(i), 3.l(v)(ii), 3.l(v)(iii), 3.l(vXiv) and 3.l(v)(v) and concurently with the events
described in such sections:

(i) the registered holder thereof will cease to be the registered holder of such Newco
Share and the name of such registered holder will be removed from the register of
Newco Shareholders and added to the applicable register of holders of New PVI
Units, in each case as of the date and time such event is deemed to occur pursuant
to this Section 3.1;

(ii) the registered holder thereof will be deemed to have executed and delivered all
consents, releases, assignments and waivers, statutory or otherwise, required to
transfer and assign such Newco Share; and

(iii) New PVI LP will be the holder of all such outstanding Newco Shares and the
central securities register of Newco will be revised accordingly.

(x) Concurrently with the event described in Section 3.1(v), each Qualiffing Holdco Share in
respect of each Qualiffing Holdco will be transferred and assigned by each Qualifuing
Holdco Shareholder to New PVI LP (free and clear of any Liens) in exchange for the

Qualifuing Holdco Consideration and:

(i) each registered holder of Qualiffing Holdco Shares will cease to be the registered
holder of such Qualifuing Holdco Shares and the name of such registered holder
will be removed from the register of the applicable Qualifuing Holdco Shares and
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added to the appticable register of holders of New PVI Units, in each case as of the

date and time such event is deemed to occur pursuant to this Section 3. 1 ;

(ii) each registered holder of Qualiffing Holdco Shares will be deemed to have

executed and delivered all consents, releases, assignments and waivers, statutory

or otherwise, required to transfer and assign such Qualifying Holdco Shares; and

(iii) New PVI LP will be the holder of all such outstanding Qualiffing Holdco Shares

and the applicable central securities register of Qualifying Holdco Shares will be

revised accordingly.

(V) Concurrently with the event described in Section 3.1(v), each Canadian PL Shareholder

that is not a Qualiffing PL Holdco will transfer and assign such PL Shares to New PVI LP

(free and clear ofany Liens) in exchange for the PL Share Consideration and:

(i) each such registered holder ofPL Shares will cease to be the registered holder of
such PL Shares and the name of such registered holder will be removed from the

register of PL Shares and added to the applicable register of holders of New PVI
Units, in each case as of the date and time such event is deemed to occur pursuant

to this Section 3. I ;

(ii) each such registered holder of PL Shares will be deemed to have executed and

delivered all consents, releases, assignments and waivers, statutory or otherwise,

required to transfer and assign such Qualiffing Holdco Shares; and

(iii) New PVI LP will be the holder of all such outstanding PL Shares and the applicable
central securities register ofPL Shares will be revised accordingly.

(r) Concurrently with the event described in Section 3.1(v), each Qualifying PL Holdco Share

in respect of each Qualifying PL Holdco will be transferred and assigned by each

Qualifuing PL Holdco Shareholder to New PVI LP (free and clear of any Liens) in
exchange for the Qualiffing PL Holdco Consideration and:

(i) each registered holder of Qualifying PL Holdco Shares will cease to be the

registered holder of such Qualiffing PL Holdco Shares and the name of such

registered holder will be removed from the register of the applicable Qualiffing
PL Holdco Shares and added to the applicable register of holders of New PVI
Units, in each case as of the date and time such event is deemed to occur pursuant

to this Section 3. I ;

(ii) each registered holder of Qualiffing PL Holdco Shares will be deemed to have

executed and delivered all consents, releases, assignments and waivers, statutory
or otherwise, required to transfer and assign such Qualifuing PL Holdco Shares;

and

(iii) New PVI LP will be the holder of all such outstanding Qualifying PL Holdco
Shares and the applicable central securities register of Qualiffing PL Holdco
Shares will be revised accordingly.

(aa) At 3:01 a.m. (Toronto time) on the business day after completion of the transactions

described in the foregoing steps, each Newco Subordinate Voting Share held by a Foreign
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Shareholder or U.S. Shareholder will be transferred and assigned by such Foreign

Shareholder or U.S. Shareholder to New PVI LP (free and clear of any Liens) in exchange

for the Newco Share Consideration.

(bb) Concurrently with the event described in Section 3.l(aa), each Newco Series I Preferred

Share held by a Foreign Shareholder or U.S. Shareholder will be transferred and assigned

by such Foreign Shareholder or U.S. Shareholder to New PVI LP (free and clear of any

Liens) in exchange for the Newco Series I Preferred Consideration.

(cc)

(dd)

(ee)

Concurrently with the event described in Section 3.l(aa), each Newco Series 2 Preferred

Share held by a Foreign Shareholder or U.S. Shareholder will be transferred and assigned

by such Foreign Shareholder or U.S. Shareholder to New P\rI LP (free and clear of any

Liens) in exchange for the Newco Series 2 Preferred Consideration.

Concurrently with the event described in Section 3.1(aa), each Newco Series 3 Preferred

Share held by a Foreign Shareholder or U.S. Shareholder will be transferred and assigned

by such Foreign Shareholder or U.S. Shareholder to New PVI LP (free and clear of any

Liens) in exchange for the Newco Series 3 Preferred Consideration.

Concurrently with the event described in Section 3.l(aa), each Newco Series 4 Preferred

Share held by a Foreign Shareholder or U.S. Shareholder will be transferred and assigned

by such Foreign Shareholder or U.S. Shareholder to New PVI LP (free and clear of any

Liens) in exchange for the Newco Series 4 Preferred Consideration.

With respect to each Newco Share transferred and assigned in accordance with Sections

3.1(aa), 3.1(bb), 3.1(cc), 3.1(dd) and 3.1(ee) and concurrently with the events described in
such sections:

(ff)

(i) the registered hotder thereof will cease to be the registered holder of such Newco

Share and the name of such registered holder will be removed from the register of
Newco Shareholders and added to the applicable register of holders of New PVI
Units, in each case as of the date and time such event is deemed to occur pursuant

to this Section 3. I ;

(ii) the registered holder thereof will be deemed to have executed and delivered all
consents, releases, assignments and waivers, statutory or otherwise, required to

transfer and assign such Newco Share; and

(iii) New PVI LP will be the holder of all such outstanding Newco Shares and the

central securities register of Newco will be revised accordingly.

(gg) Concurrently with the event described in Section 3.l(aa), each PL Share held by a Foreign
PL Shareholder or U.S. PL Shareholder will be transferred and assigrred by such Foreign
PL Shareholder or U.S. PL Shareholder to New PVI LP (free and clear of any Liens) in
exchange for the PL Share Consideration and:

each such registered holder ofPL Shares will cease to be the registered holder of
such PL Shares and the name of such registered holder will be removed from the

register of PL Shares and added to the applicable register of holders of New PVI
Units, in each case as of the date and time such event is deemed to occur pursuant

to this Section 3.1;

(i)
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(ii) each such registered holder of PL Shares will be deemed to have executed and

delivered all consents, releases, assignments and waivers, statutory or otherwise,

required to transfer and assign such Qualiffing Holdco Shares; and

(iiD New PVI LP will be the holder of all such outstanding PL Shares and the applicable
central securities register of PL Shares will be revised accordingly.

(hh) Newco will purchase for cancellation and cancel the one Newco Special Share held by the

Trust for cash consideration equal to $1.00.

(ii) Each holder of a Prefened Note, Series I will transfer and assign such Preferred Note,
Series 1 to New PVI LP in exchange for the issuance by New PVI LP of one New Preferred

Unit, Series 1 for each Preferred Note, Series I held, which New Preferred Unit, Series 1

will have a FMV equal to such Preferred Note, Series 1, and such holder will accept the

New Preferred Units, Series I in full satisfaction of New PVI LP's obligations under each

Preferred Note, Series l.

0i) Concurrently with the event described in Section 3.I(ii), each holder of a Preferred Note,
Series 2 will transfer and assign such Preferred Note, Series 2 to New PVI LP in exchange

for the issuance by New PVI LP of one New Preferred Unit, Series 2 for each Preferred
Note, Series 2 held, which New Preferred Unit, Series 2 will have a FMV equal to such

Preferred Note, Series 2, and such holder will accept the New Preferred Units, Series 2 in
full satisfaction of New PVI LP's obligations under each Preferred Note, Series 2.

(kk) Concurrently with the event described in Section 3.I(ii), each holder of a Preferred Note,
Series 3 will transfer and assiga such Preferred Note, Series 3 to New PVI LP in exchange

for the issuance by New PVI LP of one New Preferred Unit, Series 3 for each Preferred

Note, Series 3 held, which New Preferred Unit, Series 3 will have a FMV equal to such

Preferred Note, Series 3, and such holder will accept the New Preferred Units, Series 3 in
full satisfaction of New PVI LP's obligations under each Preferred Note, Series 3.

(11) Concurrently with the event described in Section 3.I(ii), each holder of a Preferred Note,
Series 4 will fiansfer and assign such Preferred Note, Series 4 to New PVI LP in exchange
for the issuance by New PVI LP of one New Preferred Unit, Series 4 for each Preferred

Note, Series 4 held, which New Preferred Unit, Series 4 will have a FMV equal to such
Preferred Note, Series 4, and such holder will accept the New Preferred Units, Series 4 in
full satisfaction of New PVI LP's obligations under each Preferred Note, Series 4.

(--) With respect to each Preferred Note transferred and assigned in accordance with Section
3.1(iD, 3.1(ir, 3.1(kk) and 3.1(ll) and concurrently with the events described in such

sections:

the holder thereof (which may be a transferee of the Newco Shareholder to whom
such Preferred Note was issued to the extent notified to the New PVI LP) will be

added to the applicable register of holders of New PVI Units as of the date and
time such event is deemed to occrrr pursuant to this Section 3. I ;

the holder thereof will be deemed to have executed and delivered all consents,

releases, assignments and waivers, statutory or otherwise, required to transfer and

assign such Preferred Notes; and

(i)

(ii)
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(iii) the Preferred Notes will be cancelled.

(nn) With respect to each issuance ofNew PVI Units in accordance with Section 3.1(ii), 3.1(li),
3.1(kk) and 3.1(ll) and concurrently with the events described in such sections, the

registered holder thereof will be added to the applicable register of holders of New PM
Units.

(oo) LP Holdco will transfer and assign the one New Equity Unit held by it to New PVI LP for
cash consideration equal to $100.00, representing the FMV thereof and such New Equity
Unit will be cancelled.

(pp) LP Holdco will wind up in accordance with section 237 of +he OBCA and, in connection
with and as a consequence thereoll will distribute all of its assets, rights and properties to

the Trust and all the liabilities and obligations of LP Holdco will be assumed by the Trust,

with articles of dissolution for LP Holdco to be filed subsequently outside of this Plan of
Arrangement.

(qq) Newco inevocably declares a dividend on the Newco Subordinate Voting Shares in an

aggregate amount equal to the FMV of 15 voting common shares of Partners Vl, such

dividend to be satisfied by the fiansfer of 15 voting common shares of Partners VI to
Newco's sole shareholder, New PVI LP.

(rr) Newco, PVII, PVII Subco Inc., each Qualified Holdco, each Qualified PL Holdco,
2519596 Ontario Inc. and Partners Limited will amalgamate pursuant to section 174 of the

OBCA in such a manner that, on and by virtue of the amalgamation:

(D the name of the amalgamated company will be Partners Value Investments Inc.,
hereinafter referred to as "Amalco" in this Section 3.1(rr);

(ii) the registered office of Amalco will be Brookfield Place, 181 Bay Street, Suite
210, Toronto, Ontario, M5J 2T3;

(iii) there will be no restrictions on the business that Amalco may carry on or on the
powers it may exercise;

(iv) Amalco will be authorized to issue an unlimited number of retractable common
shares designated as "Retractable Common Shares", an unlimited number of non-
voting retractable common shares designated as "Non-Voting Retractable
Common Shares" and exchangeable shares designated as "Exchangeable Shares";

(v) each:

(A) Newco Subordinate Voting Share, other than the Newco Subordinate
Voting Shares held by PVll Subco Inc., a Qualifying Holdco, Partners

Limited and,2519596 Ontario Inc., will be converted into one Amalco
Common Share and holders of the Newco Subordinate Voting Shares so

converted will be added to the register of holders of Amalco Common
Shares;

Newco Preferred Share, other than Newco Preferred Shares held by
Partners Limited, will be converted into 0.41 of an Amalco Common Share

(B)
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and holders of the Newco Preferred Shares so converted will be added to
the register of holders of Amalco Common Shares;

(C) Qualifying Holdco Share will be converted into one Amalco Common

Share and holders of the Qualiffing Holdco Shares so converted will be

added to the register of holders of Amalco Common Shares;

(D) Qualiffing PL Holdco Share will be converted into 3.24 Amalco Common
Shares and holders of the Qualiffing PL Holdco Shares so converted will
be added to the register of holders of Amalco Common Shares;

(E) PL Share, other than the PL Shares held by a Qualiffing PL Holdco, will
be converted into 3.24 Amalco Common Shares and holders of the PL
Shares so converted will be added to the register of holders of Amalco
Common Shares;

(F) PVII Non-Voting Share will be converted into one Amalco Non-Voting
Share and holders of the PVII Non-Voting Shares so converted will be

added to the register of holders of Amalco Retractable Non-Voting Shares;

(G) PVII Prefened Share, Series l, PVII Preferred Share, Series 2 and PVII
Preferred Share, Series 3 will be converted into 0.41 of an Amalco
Common Share and the holder of the PVll Preferred Shares, Series l, PVII
Preferred Shares, Series 2 and PVII Preferred Shares, Series 3 so converted

will be added to the register of holders of Amalco Common Shares; and

(H) PVII Exchangeable Share will be converted into one Amalco
Exchangeable Share and holders of the PVII Exchangeable Shares so

converted will be added to the register of holders of Amalco Exchangeable

Shares,

and each of the following will be cancelled without any repayment of capital:

(I) PVII Common Shares held by Newco;

(J) corrlmon shares of PVII Subco Inc. held by PVII;

(K) Newco Subordinate Voting Shares held by PVII Subco Inc. and 2519596
Ontario [nc.;

(L) Newco Shares held by a Qualiffing Holdco and Partners Limited;

(M) common shares and preferred shares of 2519596 Ontario Inc. held by
Partners Limited; and

(N) PL Shares held by a Qualifuing PL Holdco;

the Amalco Common Shares, Amalco Non-Voting Shares and Amalco
Exchangeable Shares will have the rights, privileges, restrictions and conditions
set out in Exhibit 2 to this Plan of Arrangement;

(vi)
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(vii)

(viii)

(ix)

(x)

the number of directors of Amalco will be not less than three and not more than

ten, and otherwise as the shareholders of Amalco may from time to time determine

by special resolution;

the initial directors of Amalco will be the directors of PVII prior to the

amalgamation;

the byJaws of Amalco will be the same as the by-laws of PVII;

the first annual general meeting of Amalco will be held within eighteen months

from the Effective Date;

(xi) the aggregate stated capital ofthe issued and outstanding:

(A) Amalco Common Shares will be equal to the aggregate stated capital of
the Newco Subordinate Voting Shares, Newco Preferred Shares,

Qualifuing Holdco Shares, Qualifying PL Holdco Shares and PL Shares

converted in section 3.1(rr)(v) above;

(B) Amalco Non-Voting Shares will be equal to the aggregate stated capital of
the PVII Non-Voting Shares converted in section 3'l(n)(v) above; and

(C) Amalco Exchangeable Shares will be equal to the aggregate stated capital

of the PVII Exchangeable Shares converted in section 3.l(rrXv) above;

(xii) upon the amalgamation of Newco, PVII, PVII Subco Inc., each Qualified Holdco,

each Qualified PL Holdco,2519596 Ontario lnc. and Partners Limited to form
Amalco becoming effective:

(A) the property of each of Newco, PVII, PVII Subco Inc., each Qualifred
Holdco, each Qualified PL Holdco, 2519596 Ontario Inc. and Partners

Limited will continue to be the property of Amalco;

(B) Amalco will continue to be liable for the obligations of the Newco, PV[,
PVII Subco Inc., each Qualified Holdco, each Qualified PL Holdco,
2519596 Ontario Inc. and Partners Limited;

(c) all existing causes of action, claims or liabilities to prosecution with
respect to the Newco, PVII, PVII Subco lnc., each Qualified Holdco, each

Qualified PL Holdco, 2519596 Ontario Inc. and Partners Limited will be

unaffected;

(D) all civil, criminal or administrative actions or proceedings pending by or
against Newco, PVII, PVII Subco Inc., each Qualified Holdco, each

Qualified PL Holdco, 2519596 Ontario Inc. and Partners Limited may be

continued to be prosecuted by or against Amalco;

all convictions against, or rulings, orders or judgments in favour of or

against the Newco, PV[, PVII Subco [nc., each Qualified Holdco, each

Qualified PL IIoldco, 2519596 Ontario lnc. and Partners Limited may be

enforced by or against Amalco; and

(E)
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the articles of amalgamation will be deemed to be the afticles of
incorporation of Amalco and the certificate of amalgamation issued by the

Director will be deemed to be the certificate of incorporation of Amalco.

(ss) Concurrently with the event described in Section 3- l (rr):

(ii)

if the Warrantholder Resolution is approved: (A) the Amalco Warrant Indenture

will be executed and delivered by the parties thereto and will become effective;

(B) the Amalco Exchange and Support Agreement will be executed and delivered

by the parties thereto and will become effective; and (C) each issued and

outstanding PVll Warrant, other than any PVII Warrants held by an amalgamating

entity, will be exchanged for one Amalco Warrant and all such PVII Warrants will
be cancelled and the name of each holder of PVII Warrants will be removed from

the register of Warrantholders and will be added to the register of holders of
Amalco Warrants; and

if the Warrantholder resolution is not approved, the Warrant Exchange will not

occur and the PVll Warrants will continue as warrants of Amalco, unamended.

(tt) The articles of Amalco will be amended to create and authorize the issuance (in addition

to the shares Amalco is authorized to issue immediately before such amendment) of the

following:

(i) an unlimited number of Amalco Class A preferred shares, issuable in series, as set

out in Exhibit 6 to this Plan of Arrangement;

(ii) an unlimited number of Amalco Preferred Shares, as set out in Exhibit 7 to this

Plan of Arrangement;

(iii) an unlimited number of Amalco New Common Shares, as set out in Exhibit 6 to

this Plan of Arrangement; and

an unlimited number of Amalco Class B preferred shares, issuable in series, as set

out in Exhibit 6 to this Plan of Arrangement.

(uu) In the course of a reorganization of capital in accordance with section 86 of the Tax Act,

New P\11 LP wilt exchange each issued and outstanding Amalco Common Share it owns

for one Amalco New Common Share and the Amalco Note and:

(i) New PVI LP will cease to be the registered holder of such Amalco Common Shares

and the name of New PVI LP will be removed from the register of Amalco

Common Share and added to the register of holders of Amalco New Common

Shares;

(F)

(i)

(iv)

(ii) the Amalco Common Shares so exchanged will be cancelled and the stated capital

account maintained for the Amalco Common Shares will consequentially be

reduced to nil; and

an amount equal to the difference between the stated capital of the Amalco

Common Shares immediately prior to the exchange and the amount of the

Canadian dollar equivalent of the principal amount of the Amalco Note, to be

(iii)
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determined using to prevailing exchange rate published by the Bank of Canada as

at the date immediately prior to the date of issuance of the Amalco Note, will be

added to the stated capital of the Amalco New Common Shares,

("v) The Amalco Note will be transferred and assigned by New PVI LP to Amalco in exchange

for the issuance by Amalco of the Aggregate Number of Amalco Preferred Shares to New
PVI LP, New PVI LP will accept the Amalco Preferred Shares in full satisfaction of
Amalco's obligations under the Amalco Note and the Amalco Note will be cancelled. An
amount equal to the Canadian dollar equivalent of the principal amount of the Amalco
Note, to be determined using to prevailing exchange rate published by the Bank of Canada

as at the date immediately prior to the date of issuance of the Amalco Note, will be added

to the stated capital of the Amalco Preferred Shares.

(ww) The capital attributable to the Amalco New Common Shares will be reduced by the
Distribution Amount, by deducting such amount from the stated capital account maintained
by Amalco for the Amalco New Common Shares and Amalco will distribute such amount
to New PVI LP, such distribution to be satisfied by the BN Distribution.

(xx) The Amalco Preferred Shares will, outside of this Plan of Arrangement, be listed and
posted for trading on the TSXV (subject to standard listing conditions imposed by the

TSXV in similar circumstances), and for greater certainty, such listing will be effective
before the event described in Section 3.1(zz).

(Vy) The capital attributable to the Amalco Exchangeable Shares will be reduced by the
Exchangeable Distribution Amount, by deducting such amount from the stated capital
account maintained by Amalco for the Amalco Exhangeable Shares, and Amalco will
distribute such amount to the holders of Amalco Exchangeable Shares by (i) distributing,
for each Amalco Exchangeable Share held a number of BN Securities equal to the number
of Distributed BN Securities divided by the Aggregate Number; and (ii) issuing for each

Amalco Exchangeable Share held one Amalco Preferred Share.

(zr) New PVI LP will repay each holder of an Extraction Note in fulI by transferring and

assigning to such holder (i) 0.0100 of a Class A BNRE Share; (iD 0.0961 of a Class A-l
BNRE Share; and (iii) one Amalco Preferred Share, and such holder will accept such

consideration in full satisfaction of New PVI LP's obligations under each Extraction Note.
With respect to each Extraction Note repaid in fuIl in accordance with this Section 3.1(zz):

(i) the holder thereof will be added to the applicable register of holders of BN
Securities and Amalco Preferred Shares as of the date and time such event is
deemed to occur pursuant to this Section 3.1;

(ii) the holder thereof will be deemed to have executed and delivered all consents,

releases, assignments and waivers, statutory or otherwise, required to transfer and

assign such Extraction Notes; and

(iii) the Extraction Notes will be cancelled.

The exchanges and cancellations provided for in this Section 3.1 will be deemed to occur
on the date and time provided for in this Section 3.1, notwithstanding that certain
procedures related thereto may not be completed until after such date and time.

(aaa)
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3.2 Deemed Fully Paid and Non-Assessable Shares

All Newco Shares, Amalco Shares and New PVI Units issued pursuant hereto will be deemed to be or have

been validly issued and outstanding as fully paid and non-assessable shares or units, as the case may be, for

all purposes of the OBCA.

3.3 Tax Elections

An Eligible Canadian Shareholder, Qualifying Holdco Shareholder and Quali$ing PL Holdco Shareholder

(an "Eligible Shareholder") will be entitled to make a joint election with the Trust, in its capaciry as general

partner, on behalf of the parrners of New PVI LP (the "Joint Tax Election") under subsection 97(2) of the

Tax Act (and the corresponding provisions of any applicable provincial tax legislation). To make a Joint
Tax Election, an Eligible Shareholder must provide the relevant information to the Trust through a website

that will be made available for this purpose. The relevant information must be submitted to the Trust through

the website on or before the day that is 85 days following the Effective Date (the "Tax Election Deadline").
The Trust will not make a Joint Tax Election with Eligible Shareholders who do not provide the relevant

information through the website on or before the Tax Election Deadline. After receipt of all of the relevant

information through the website, and provided that the information submitted complies with the rules under

the Tax Act regarding the Joint Tax Election, the Trust will deliver an executed copy of the Joint Tax

Election containing the relevant information to the Eligible Shareholder. The Eligible Shareholder will be

solely responsible for executing its portion of the Joint Tax Election and submitting it to the Canada

Revenue Agency (and, where applicable, to any provincial tax authority) within the prescribed time.

3.4 No Fractional Securities

In no event will any Unitholder, PL Shareholder, Qualifuing Holdco Shareholder, Qualifying PL Holdco

Shareholder or Warrantholder be entitled to a fractional security. In lieu thereof:

(a) where the aggregate number of New Equity Units to be issued as consideration under the

Arrangement would result in a fraction of a New Equity Unit being issuable, the number

of such New Equity Units will be rounded down to the nearest New Equity Unit. In lieu of
any such fractional New Equity Unit, each person otherwise entitled to a fractional interest

in a New Equity Unit will be entitled to receive a cash payment calculated based on the

volume weighted average trading price for a New Equity Unit on the TSXV for the five
trading days following the Effective Date;

(b) where the aggregate number ofNew Preferred Units, Series I to be issued as consideration

under the Arrangement would result in a fraction of a New Preferred Unit, Series 1 being
issuable, the number of such New Preferred Units, Series 1 will be rounded down to the

nearest New Preferred Unit, Series l. In lieu of any such fractional New Preferred Unit,
Series 1, each person otherwise entitled to a fractional interest in a New Preferred Unit,
Series I will be entitled to receive a cash payment calculated based on US$25.00 per New
Preferred Unit, Series l;

(c) where the aggregate number of BN Securities to be delivered to a holder under the

Arrangement would result in a fraction of a BN Security being delivered, the number of
such BN Securities will be rounded down to the nearest BN Security. In lieu of any such

fractional BN Security, each person otherwise entitled to a fractional interest in a BN
Security will be entitled to receive a cash payment calculated based on the Market Price;

and
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4.1

(d) where the number of Amalco Warrants to be issued to a Warrantholder under the

Arrangement would result in a fraction of a Amalco Warrant being issuable, the number of
such Amalco Warrant will be rounded down to the nearest whole Amalco Warrant.
Warrantholders will not be entitled to a cash payment or any other form of compensation

in lieu of a fractional Amalco Warrant.

ARTICLE 4
DELIVERY OF CONSIDERATION

Certificates and Payments

(a) As soon as practicable following the Effective Time:

(i) the Depositary will deliver to each registered holder of Equity Units at the close of
business on the Effective Date, DRS statements representing:

(A) the New Equity Units;

(B) the Amalco Preferred Shares; and

(C) the Distributed BN Securities,

to which such Equity Unitholder is entitled pursuant to the Arrangement.

(iD the Depositary will deliver to each registered holder of PVII Warrants at the close

of business on the Effective Date, DRS statements representing the Amalco
Warrants to which such Warrantholder is entitled pursuant to the Arrangement;

(iii) upon srrrender to the Depositary for cancellation of a certificate andlor DRS
statement which immediately prior to the Effective Time represented outstanding
Preferred Units, PL Shares, Qualifying Holdco Shares and Quali$ing PL Holdco
Shares together with a duly completed and executed Partnership Letter of
Transmittal, Qualifying Holdco Letter of Transmittal or Qualified PL Holdco
Letter of Transmittal, as the case may be, and any such additional documents and

instruments as the Depositary or the Partnership may reasonably require, Preferred

Unitholders, PL Shareholders, Qualiffing Holdco Shareholders and Qualiffing PL
Holdco Shareholders, as applicable represented by such surrendered certificate
and/or DRS statement shall be entitled to receive in exchange therefor, and the

Depositary shall deliver to such holder, DRS statement(s) representing:

(A) in the case of Preferred Unitholders, the Preferred Units to which such

Preferred Unitholder is entitled pursuant to the Arrangement; and

(B) in the case of PL Shareholders, Qualiffing Holdco Shareholders and

Qualifying PL Holdco Shareholders, the New Equity Units, the Amalco
Preferred Shares, the Distributed BN Securities and, if applicable, cash in
lieu of any fractional securities, to which such securityholder is entitled
pursuant to the Arrangement.

(b) Until surrendered as contemplated by this Section 4.7, each certificate that immediately
prior to the Effective Time represented Preferred Units, PL Shares, Qualiffing Holdco
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Shares or Qualiffing PL Holdco Shares will be deemed after the Effective Time to
represent only the right to receive upon such surrender the consideration to which the

holder is entitled to receive in lieu of such certificate as contemplated in this Section 4.1,

less any amounts withheld pursuant to Section 4.4. Any such certificate formerly
representing Preferred Units, PL Shares, Qualiffing Holdco Shares or Qualiffing PL

Holdco Shares not duly surrendered on or before ths sixtfi anniversary of the Effective Date

will cease to represent a claim by or interest of any former holder of Preferred Units, PL

Shares, Qualiffing Holdco Shares or Qualiffing PL Holdco Shares of any kind or nature

against or in PVII, Amalco, New PVI LP or the Trust. On such date, all consideration to

which such former holder was entitled will be deemed to have been surrendered and

forfeited to New PVI LP, or as directed by New PVI LP, in each case by the Depositary

for no consideration.

4.2 Cash Payments

Any payment made by way of cheque by the Depositary pursuant to the Plan of Arrangement that has not

been deposited or has been returned to the Depositary or that otherwise remains unclaimed, in each case,

on or before the sixth anniversary of the Effective Time, and any right or claim to payment hereunder that

remains outstanding on the sixth anniversary of the Effective Time will cease to represent a right or claim

of any kind or nature

4.3 Lost Certificates

In the event any certificate which immediately prior to the Effective Time represented one or more

outstanding Preferred Units, PL Shares, Qualifoing Holdco Shares or Qualifying PL Holdco Shares that

were transfened pursuant to Section 3.1(i),3.1(x), 3.1(y),3.1(z) and 3.1(gg) will have been lost, stolen or
destroyed, upon the making of an affidavit of that fact by the person claiming such certificate to be lost,

stolen or destroyed, the Depositary will issue in exchange for such lost, stolen or destroyed certificate, the

consideration deliverable in accordance with such holder's Partnership Letter of Transmittal, Qualifying
Holdco Letter of Transmittal or Qualified PL Holdco Letter of Transmittal, as the case may be. When

authorizing such payment in exchange for any lost, stolen or destroyed certificate, the person to whom such

consideration is to be delivered will as a condition precedent to the delivery of such consideration, give a

bond satisfactory to New PVI LP and the Depositary (acting reasonably) in such sum as New PVI LP may

direct, or otherwise indemniff PVT[, Amalco, New PVI LP and the Trust in a manner satisfactory to New

PVI LP, acting reasonably, against any claim that may be made against PV[, Partners Limited, Amalco,

New PVI LP and the Trust, with respect to the certificate alleged to have been lost, stolen or destoyed.

4.4 Withholding Rights

PVII, PVI LP, PVI SIB LP, Amalco, New PVI LP and the Trust, in its capacity as general partner of New
PVI LP or the Depositary will be entitled to deduct or withhold from any amount payable to any person

under the Plan of Arrangement, such amounts as such parly determines, acting reasonably, are required or

permitted to be deducted or withheld with respect to such payment under the Tax Act, the United States

Intemal Revenue Code of 1986 or any provision of any other law (a "Withholding Obligation"). To the

extent that amounts are so deducted or withheld, such deducted or withheld amounts will be treated for all
purposes hereof as having been paid to the person in respect of which such deduction or withholding was

made, provided that such amounts are actually remitted to the appropriate taxing authority.
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4.5 No Encumbrances

Any exchange or transfer of Partnership Units, Newco Shares, PL Shares, Qualifying Holdco Shares and

Qualifying PL Holdco Shares pursuant to this Plan of Arrangement will be free and clear of any Liens or
other claims of third parties of any kind.

4.6 Paramountcy

From and after the Effective Time

(a) this Plan of Arrangement will apply to any and all Units, Warrants and PL Shares issued

prior to the Effective Time;

(b) the rights and obligations of the Unitholders, holders of New PVI Units, Qualified Holdco
Shareholders, Qualified PL Holdco Shareholders, Warrantholders, PL Shareholders,
holders of PVII Common Shares, PVII Exchangeable Shares and PVII Non-Voting Shares,
holders of units of PVI SIB LP, holders of shares of PVll (Canada) GP Inc., holders of
units of PVI SIB Sub LP, holders of shares of SIB (Bermuda) GP Ltd., holders of shares

of Newco 2 and any transfer agent or other depositary of the Partnership or Partners
Limited, will be solely as provided for in this Plan of Arrangement; and

(c) all actions, causes of action, claims or proceedings (acrual or contingent and whether or
not previously asserted) based on or in any way relating to any New PVI Units, Qualified
Holdco Shares, Qualified PL Holdco Shares, Warrants, PL Shares, PVII Common Shares,
PVII Exchangeable Shares, PVII Non-Voting Shares, units of PVI SIB LP, shares of PVII
(Canada) GP Inc,, units of PVI SIB Sub LP, shares of SIB (Bermuda) GP Ltd, and shares

of Newco 2 will be deemed to have been settled, compromised, released and determined
without liability except as set forth herein.

ARTICLE 5
AMENDMENTS

5.I Amendments

The Partnership, PVII, Partners Limited and the Trust, in its capacity as general parlner of
the Parfirership reserve the right to amend, modiff or supplement this Plan of A:rangement
at any time and from time to time prior to the Effective Time, provided that any such
amendment, modification or supplement must be contained in a written document which
is filed with the Court and, if made following the Meeting, then: (i) approved by the Court,
and (ii) if the Court directs, approved by the Unitholders, Warrantholders and PL
Shareholders and communicated to the Unitholders, Warrantholders and PL Shareholders
if and as required by the Court, and in either case in the manner required by the Court.

(b) Any amendment, modification or supplement to this Plan of Arrangement, if agreed to by
the Partnership, PVII, Partners Limited and the Trust, in its capacity as general partner of
the Partnership, may be proposed by the Parhrership, PVII, Partner Limited and the Trust,
in its capacity as general partner of the Partnership at any time prior to or at the Meeting,
with or without any other prior notice or communication (other than as required by the
Interim Order), and if so proposed and accepted by the persons voting at the Meeting will
become part of this Plan of Arrangement for all purposes.

(a)
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(c) Any amendment, modification or supplement to this Plan of Arrangement that is approved
or directed by the Court following the Meeting will be effective only if it is consented to

by each of the Partnership, PVII, New PVI LP, Partners Limited and the Trust, in its
capacity as general parbrer of the Partnership, filed with the Court and, if required by the

Court, by some or all of the Unitholders, Warrantholders and/or PL Shareholders voting in
the manner directed by the Court.

(d) Any amendment, modification or supplement to this Plan of Arrangement may be made by
the Partnership, PMI, New PVI LP, Partners Limited and the Trust, in its capacity as

general parfner of the Partnership without the approval of or communication to the Court,
the Unitholders, Warrantholders or the PL Shareholders, provided that it concerns a matter
which, in the reasonable opinion of the Partnership, PV[, New PVI LP, Partners Limited
and the Trust, in its capacity as general partner of the Partnership is of an administrative or
ministerial nature required to better give effect to the implementation of this Plan of
Arrangement and is not materially adverse to the financial or economic interests of any of
the Unitholders, Warrantholders or the PL Shareholders.

(e) Not'withstanding Section 5.1(a), 5.1(b), 5.1(c) and 5.1(d), the Partnership may, without
notice to or the approval of PVII or Partners Limited or their respective securityholders,
amend this Plan of Arrangement (i) to frnalize any provisions of this Plan of Arrangement,
including with respect to the BN Distribution, in its sole discretion prior to obtaining the
Final Order, or (ii) to the extent the Parhrership may reasonably consider such amendment
necessary or desirable to ensure compliance with the Interim Order or the Final Order.

(0 This Plan of Arrangement may be withdrawn prior to the Effective Time in accordance
with the terms of the Arrangement Agreement,

ARTICLE 6
FURTHER ASST]RANCES

6.1 Further Assurances

Notwithstanding that the fansactions and events set out in this Plan of Arrangement will occur and

will be deemed to occur in the order set out in this Plan of Arrangement without any further act or formality,
each of the parties to the Arrangement Agreement will make, do and execute, or cause to be made, done

and executed, all such further acts, deeds, agreements, transfers, assurances, instruments or documents as

may reasonably be required by either of them in order fi,rther to document or evidence any of the

transactions or events set out in this Plan of Arrangement.
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Exhibit 1

Amended Share Terms of PVII

See attached.
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A. Exchangeable Shares

I INTERPRETATION

1.1 Definitions

For the purposes ofthese provisions:

"Act" means the Business Corporations Act (Ontano), as amended.

"Articles" means the articles of amalgamation of the Company as they may be amended from time
to time.

"Board of Directors" means the board of directors of the Company.

"Business Day" means every day except a Saturday or Sunday, or a day which is a statutory or
civic holiday in the Province of Ontario.

"Call Notice" has the meaning ascribed thereto in Section 6.2(b) of these share provisions.

"certificate" means a share certificate or a direct registration system statement evidencing the
registered ownership of Exchangeable Shares, as applicable.

"Company" means Partners Value lnvestments Inc., a corporation formed under the laws of the
Province of Ontario.

"Contract" means any contract, instrument, franchise, loan or credit agreement, note, bond,
mortgage, indenture, lease or other property agreement, partnership or joint venture agreement or
other legally binding agreement, arrangement or understanding whether written or oral.

"Distribution Declaration Date" means the date on which the General Partner declares any
distribution on the Equity LP Units.

"Equity LP Units" means the non-voting equity limited partnership units of the Partnership, and

any other securities into which such units may be changed or for which such units may be
exchanged (whether or not the Partnership will be the issuer of such securities) or any other
consideration which may be received by the holders of such units pursuant to a recapitalization,
reconstruction, reorganization or reclassification of or merger, liquidation or similar transaction
affecting, such units.

"Exchange Call Purchase Price" has the meaning ascribed thereto in Section 6.2(a) of these share

provisions.

"Exchange Call Right" has the meaning ascribed thereto in Section 6.2(a) of these share
provisions.

"Exchange Date" has the meaning ascribed thereto in Section 6.1(a) of these share provisions.

"Exchange Price" has the meaning ascribed thereto in Section 6.1(a) of these share provisions.
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"Exchange Requesf' has the meaning ascribed thereto in Section 6.1(a) of these share provisions.

"Exchangeable Share Consideration" means, with respect to each Exchangeable Share, for any
acquisition of, redemption of, or distribution of assets of the Company in respect of such

Exchangeable Share or purchase ofsuch Exchangeable Share pursuant to these share provisions or
the Support Agreement:

(a) grr; plus

(b) ifapplicable, a cheque or cheques payable atpar at any branch ofthe bankers ofthe
payor in the amount of all declared payable and unpaid cash distributions; plus

(c) if applicable, an additional amount equal to the fufl amount of all distributions
declared and payable or paid on Equity LP Units which have not been declared or
paid on Exchangeable Shares in accordance herewith; plus

(d) if applicable, such stock or other property constituting any declared, payable and

unpaid non-cash distributions,

provided that: (i) the part of the consideration which represents (c) above will be fully paid and

satisfied by delivery of such non-cash items; (ii) any such consideration will be delivered free and

clear of any lien, claim, encumbrance, security interest or adverse claim or interest; and (iii) any

such consideration will be paid less any Tax required to be deducted and withheld therefrom and

without interest.

"Exchangeable Share Price" means, for each Exchangeable Share, an amount equal to the

aggregate of:

(a) $r; plus

(b) an additional amount equal to the full amount of all cash distributions declared,
payable and unpaid, on such Exchangeable Share; plus

(c) an additional amount equal to the full amount of all distributions declared and
payable or paid on Equity LP Units which have not been declared or paid on
Exchangeable Shares in accordance herewith; plus

an additional amount representing the fulI amount of all non-cash distributions
declared, payable and unpaid, on Exchangeable Shares.

(d)

'oExchangeable Share Provisions" means the rights, privileges, restrictions and conditions set out
herein.

"Exchangeable Shares" means the non-voting exchangeable shares in the capital ofthe Company,
having substantially the rights, privileges, restrictions and conditions set forth in these share
provisions.

' [NTD: The Exchangeable Share Consideration and Exchangeable Share Price bullet amount will be the
closing price of the Equity LP Units prior to the Effective Date.l
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"Exchanged Shares" has the meaning ascribed thereto in Section 6.1(a) of these share provisions.

"General Partner" means PVI Management Trust, the general partner of the Partnership, and

includes any person who becomes a successor or replacement general partnu of the Partnership

after the date hereof.

"Governmental Entity" means (a) any supranational, intemational, multinational, national, federal,

provincial, state, regional, municipal, local or other govemment, govemmental or public department,

minisfiry, central banh court, tribunal, arbitral body, office, Crown corporation, commission,

commissioner, board, bureau or agency, whether domestic or foreign, O) any subdivision, agent or
authority of any of the foregoing, (c) any quasi-govemmental orprivate body, including any tribunal,

commission, regulatory agency or self-regulatory organization, exercising any regulatory
expropriation orTaxing Authority, or (d) stock exchange, automated quotation system, self-regulatory

authority or securities authority, including, without limitation, the TSXV.

"Laws" means all federal, provincial, state, municipal, regional and local laws (including common

law), by-laws, statutes, rules, regulations, principles of law and equity, orders, rulings, certificates,

ordinances, judgments, injunctions, determinations, awards, decrees, legally binding codes,

policies or other requirements, whether domestic or foreign, and the terms and conditions of any

grant of approval, permission, authority or license of any Governmental Entity, and the term
"applicable" with respect to such Laws and in a context that refers to one or more Persons, means

such Laws as are binding upon or applicable to such Person or its assets.

"Limited Partnerships Act" means the Limited Partnerships Act (Ontaio), as amended fromtime
to time and any re-enactments, replacements or substitutions therefore from time to time.

"Liquidation Amount" has the meaning ascribed thereto in Section 5.1(a) of these share

provisions.

"Liquidation Call Purchase Price" has the meaning ascribed thereto in Section 5.2(a) of these

share provisions.

"Liquidation Call Right" has the meaning ascribed thereto in Section 5.2(a) of these share

provisions.

"Liquidation Date" has the meaning ascribed thereto in Section 5.1(a) of these share provisions.

"Liquidity Transaction" will be deemed to have occurred if:

(a) any Person, firm or corporation acquires directly or indirectly, more than 90% of
the issued and outstanding Equity LP Units in a take-over bid;

(b) the unitholders of the Partnership approve a liquidation of the Partnership; or

the Parhrership sells or disposes of all or substantially all of its assets and the Board

of Directors determines that it is not reasonably practicable to substantially replicate
the terms and conditions of the Exchangeable Shares in connection with such

transaction and that the redemption of all but not less than all of the outstanding
Exchangeable Shares is necessary to enable the completion of such transaction.

(c)
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"Non-Voting Shares" means the Non-Voting Retractable Common Shares in the capital of the
Company.

"Other Entity" has the meaning ascribed thereto in Section 1 1.2(a)(iii).

"Other Units" has the meaning ascribed thereto in Section 1 1.2(a)(iii).

"Partnership" means Parlners Value lnvestments LP, a limited parlnership formed under the laws
of the Province of Ontario.

"Partnership Special Event"has the meaning ascribedthereto in Section 11.1(a) of these share

provisions.

"Partnership Successors" has the meaning ascribed thereto in Section I2.2b) of these share

provisions.

"Person" means any natural person, partnership, limited partnership, limited liability partnership,
joint venture, syndicate, sole proprietorship, company or corporation (with or without share capital),
limited liability corporation, unlimited liability company, joint stock company, unincorporated
association, trust, trustee, executor, administrator or other legal personal representative,
Govemmental Entity or other entity however designated or constituted and pronouns have a

similarly extended meaning.

"PVl Warrant" means one (1) share purchase warrant of the Company entitling the holder thereof
to purchase one (1) Exchangeable Share at the PVI Warrant Exercise Price for every five (5) share
purchase warrants of the Company held by such holder with each such warrant expiring on June
30,2026 in accordance with the terms and conditions of the PVI Warrant lndenture, and subject to
adjustment in accordance therewith.

"PVI Warrant Exercise Price" means C$32.45.

"PVI Warrant Indenture" means the warrant indenture dated June 30,2016 among the Company
and CST Trust Company.

"Redemption Call Purchase Price" has the meaning ascribed thereto in Section 7 .2(a) of these
share provisions.

"Redemption Call Right" has the meaning ascribed thereto in Section 7.2(a) of these share
provisions.

"Redemption Date" means the date, if any, established by the Board of Directors for the
redemption by the Company of all but not less than all of the outstanding Exchangeable Shares,

which date will be no earlier than June 30, 2026, unless:

(a) there are no PVI Warrants outstanding and the aggregate number of Exchangeable
Shares issued and outstanding (other than Exchangeable Shares held by the
Parbrership or its Subsidiaries) is less than 5%o of the number of Exchangeable
Shares which could be acquired under the PVI Warrants that were issued pursuant
to the PVI Warrant Indenture and as such number of shares may be adjusted as

deemed appropriate by the Board of Directors to give effect to any subdivision,
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combination or consolidation of or share dividend on the Exchangeable Shares, any
issue or distribution of rights to acquire Exchangeable Shares or securities
exchangeable for or convertible into Exchangeable Shares, any issue or distribution
of other securities or rights or evidences of indebtedness or assets, or any other
capital reorganization or other transaction affecting the Exchangeable Shares in
which case the Board of Directors may accelerate such redemption date to such

date, as they may determine, upon at least 30 days' prior written notice to the
registered holders ofthe Exchangeable Shares; or

(b) a Liquidity Transaction occurs, in which case, provided that the Board of Directors
determines, in good faith and in its sole discretion, that it is not reasonably
practicable to substantially replicate the terms and conditions of the Exchangeable
Shares in connection with such a Liquidity Transaction and that the redemption of
all but not less than all of the outstanding Exchangeable Shares is necessary to
enable the completion of such Liquidity Transaction in accordance with its terms,

the Board of Directors may accelerate such redemption date to such date as it may
determine, upon such number of days prior written notice to the registered holders
of the Exchangeable Shares as the Board of Directors may determine to be

reasonably practicable in such circumstances;

provided, however, that the accidental failure or omission to give any notice of redemption under
clauses (a) or (b) above to any of such holders of Exchangeable Shares will not affect the validity
of any such redemption.

"Redemption Price" has the meaning ascribed thereto in Section 7.1(a) of these share provisions.

"Shares" means the Retractable Common Shares in the capital of the Company.

"subdivision" has the meaning ascribed thereto in Section 3.2 of these share provisions

"Subsidiary" means, with respect to any Person, (i) any other Person that is directly or indirectly
Controlled by such Person, (ii) any trust in which such Person holds all of the beneficial interests, or
(iii) any parhership, limited liability company or similar entity in which such Person holds all of the

interests other than the interests of any general partner, managing member or similar Person.

"support Agreemenf' means the support agreement dated June 30, 2016 entered into by the

Company in connection with the creation of the Exchangeable Shares between the Partnership and

the Company, as may be amended, supplemented or otherwise modified from time to time in
accordance with the terms thereof, the purpose of which is for the Partnership and the Company to
covenant to do all things reasonably necessary and desirable to enable and permit the Company to
perform its obligations under the Exchangeable Shares.

"Tax" and "Taxes" means all taxes, assessments, charges, dues, duties, rates, fees, imposts, levies

and similar charges of any kind lawfully levied, assessed or imposed by any Govemmental Entity,
including all income taxes (including any tax on or based upon net income, gross income, income as

specially defined, earnings, profits or selected items of income, eamings or profits) and all capital
taxes, goods and services taxes, gross receipts taxes, environmental taxes and charges, sales taxes, use

taxes, ad valorem taxes, value added taxes, subsoil use or extraction taxes and ownership fees, transfer
taxes (including, without limitation, taxes relating to the transfer of interests in real property or entities

holding interests therein), franchise taxes, licence taxes, withholding taxes, health taxes, payroll taxes,
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employment taxes, Canada or Quebec Pension Plan premiums, excise, severance, social security,

workerc' compensation, employmenVunemployment insurance or compensation taxes, mandatory
pension and other social fund taxes or premium, stamp taxes, occupation taxes, premium taxes,
property taxes, windfall profits taxes, alternative or add-on minimum taxes, goods and services

tax, harmonized sales tax, customs duties or other taxes, fees, imports, assessments or charges or
any kind whatsoever, and any instalments in respect thereof, together with any interest, fines and

any penalties or additional amounts imposed by any Taxing Authority (domestic or foreign) and
including any amount in respect of the foregoing as a ffansferee or successor, guarantor or surety
or in a similar capacity under any Contract or by operation of Law.

"Tax Act" means the Income Tax Act (Canada) and the regulations thereunder, as amended from
time to time.

"Taxing Authority" means any Govemmental Entity exercising regulatory authority in respect of
any Taxes.

"Transfer Agent" means the transfer agent duly appointed by the Company to act as registrar and

transfer agent for the Exchangeable Shares, from time to time.

"TSXV" means the TSX Venture Exchange

2 RANKING OF EXCHANGEABLE SHARES

2.1 Ranking

The Exchangeable Shares will rank subordinate to the Shares and the Non-Voting Shares with
respect to the payment of dividends as and to the extent provided in Article 3 of these share

provisions and will rank senior to the Shares and the Non-Voting Shares with respect to the
distribution of assets in the event of the liquidation, dissolution or winding-up of the Company,
whether voluntary or involuntary, or any other dishibution of the assets of the Company among its
holders for the purpose of winding up its affairs as and to the extent provided in Article 5 of these
share provisions.

3 DIYIDENDS

3.1 Dividends

A holder of an Exchangeable Share will be entitled to receive and the Board of Directors will,
subject to applicable Law, on each Distribution Declaration Date, declare a dividend on each
Exchangeable Share:

(a) in the case of a cash distribution declared on the Equity LP Units, in an amount in
cash for each Exchangeable Share equal to the cash distribution declared on each
Equity LP Unit on the Distribution Declaration Date;

(b) in the case of a stock dishibution or distribution declared on the Equity LP Units to
be paid in Equity LP Units, subject to Section 3.2 hereof, by the issue or transfer by
the Company of such number of Exchangeable Shares for each Exchangeable Share
as is equal to the number of Equity LP Units to be paid on each Equity LP Unit; or
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(c) in the case of a distribution declared on the Equity LP Units in property other than
cash or Equity LP Units, in such type and amount of property for each

Exchangeable LP Share as is the same as or economically equivalent to (to be

determined by the Board of Directors as contemplated by Section 3.6 hereof) the
type and amount of property declared as a distribution on each Equity LP Unit.

Such dividends shall be paid out of money, assets or property of the Company properly applicable
to the payment of dividends, or out of authorized but unissued shares of the Company, as

applicable. Subject to Section 3.2,the holders of Exchangeable Shares will not be entitled to any
dividends other than or in excess of the dividends referred to in this Section 3.1.

3.2 Subdivision on Stock Distribution

In the case of a stock distribution declared on the Equity LP Units to be paid in Equity LP Units,
in lieu of declaring the stock dividend contemplated by Section 3.1O) hereof on the Exchangeable
Shares, the Board of Directors may, in good faith and in its discretion and subject to applicable
Law and to obtaining all required regulatory approvals, subdivide, redivide or change (the
"Subdivision") each issued and unissued Exchangeable Share on the basis that each Exchangeable
Share before the Subdivision becomes a number of Exchangeable Shares equal to the sum ofl (i)
one Equity LP Unit; and (ii) the number of Equity LP Units to be paid as a stock distribution on
each Equity LP Unit. ln making such Subdivision, the Board of Directors will consider the effect
thereofupon the then outstanding Exchangeable Shares and the general taxation consequences of
the Subdivision to the holders of the Exchangeable Shares (other than the Company and its
Subsidiaries). ln such instance, and notwithstanding any other provision hereof, such Subdivision,
will become effective on the effective date specified in Section 3.4 without any further act or
formality on the part of the Board of Directors or of the holders of Exchangeable Shares. For
greater certainty, subject to applicable Law, no approval of the holders of Exchangeable Shares

will be required to give effect to such Subdivision.

3.3 Payment of Dividends

Cheques of the Company payable atpar at any branch of the bankers of the Company will be issued
in respect of any cash dividends contemplated by Section 3.1(a) hereof and the sending of such
cheque to each holder of an Exchangeable Share will satisfy the cash dividend represented thereby
unless the cheque is not paid on presentation. Subject to the requirements of applicable Law with
respect to unclaimed property, no holder of an Exchangeable Share will be entitled to recover by
action or other legal process against the Company any dividend that is represented by a cheque
that has not been duly presented to the Company's bankers for payment or that otherwise remains
unclaimed for a period of five years from the date on which such dividend was first payable.
Subject to applicable Law and any applicable requirements of a central depository for securities,
certificates registered in the name of the registered holder of Exchangeable Shares will be issued
or transferred in respect of any stock dividends or other dividends contemplated by Section 3.1(b)
hereof or any Subdivision contemplated by Section 3.2 hereof and the sending of such a certificate
to each holder of an Exchangeable Share will satisff the stock dividend or other dividend
represented thereby. Such other type and amount of property in respect of any dividends
contemplated by Section 3. I (c) hereof will be issued, distributed or transferred by the Company in
such manner as it will determine and the issuance, distribution or kansfer thereof by the Company
to each holder of an Exchangeable Share will satisfy the dividend represented thereby. Subject to
the requirements of applicable Law with respect to unclaimed property, no holder of an
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Exchangeable Share will be entitled to recover by action or other legal process against the
Company any dividend that is represented by a cheque that has not been duly presented to the
Company's bankers for payment or that otherwise remains unclaimed for a period of five years
from the date on which such dividend was first payable.

3.4 Record and Payment Dates

The record date for the determination of the holders of Exchangeable Shares entitled to receive
payment of, and the payment date for, any dividend declared on the Exchangeable Shares under
Section 3.1 hereof will be the same dates as the record date and payment date, respectively, for the
corresponding distribution declared on the Equity LP Units. The record date for the determination
of the holders of Exchangeable Shares entitled to receive Exchangeable Shares in connection with
any Subdivision of the Exchangeable Shares under Section 3.2 hereof and the effective date of
such Subdivision will be the same dates as the record date and payment date, respectively, for the
corresponding distribution declared on the Equity LP Units.

3.5 Partial Payment

If on any payment date for any dividends declared on the Exchangeable Shares under Section 3.1

hereof the dividends are not paid in full on all of the Exchangeable Shares then outstanding, any
such dividends that remain unpaid will be paid on a subsequent date or dates determined by the
Board of Directors on which the Company will have sufficient moneys or other assets properly
applicable to the payment of such dividends.

3.6 Economic Equivalence

For the purposes of Section 3.1 and Section 3.2 hereof, the Board of Directors will determine,
acting in good faith and in its sole discretion (with the assistance of such reputable and qualified
independent financial advisors and/or other experts as the Board of Directors may require),
economic equivalence and each such determination will be conclusive and binding on the
Company and its shareholders.

4 CERTAIN RESTRICTIONS

4.1 Certain Restrictions

So long as any of the Exchangeable Shares are outstanding, the Company will not at any time
without, but may at any time with, the approval of the holders of the Exchangeable Shares given
as specified in Section 10.2 hereof:

(a) pay any dividends on any securities of the Company ranking junior to the
Exchangeable Shares with respect to the payment of dividends, other than stock
dividends payable in securities ranking junior to the Exchangeable Shares;

(b) redeem, purchase, or make any capital distribution in respect of, any securities
ranking junior to the Exchangeable Shares with respect to the payment of dividends
or the distribution of the assets in the event of the liquidation, dissolution or winding
up of the Company, whether voluntary or involuntary, or any other distribution of
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the assets of the Company among its holders for the purpose of winding up its
affairs;

(c) redeem, purchase, or make any capital distribution in respect of, any other securities
of the Company ranking equally with the Exchangeable Shares with respect to the
payment of dividends or the distribution of assets in the event of the liquidation,
dissolution or winding-up of the Company, whether voluntary or involuntary, or
any other distribution of the assets of the Company among its holders for the
purpose of winding up its affairs; or

(d) issue any securities other than Exchangeable Shares and any other securities
ranking junior to the Exchangeable Shares in the event of liquidation, dissolution
or winding-up of the Company, other than by way of stock dividends to the holders
of such securities,

provided that the restrictions in Sections 4.1(a),4.1(b) and 4.1(c) hereof will not apply if all
dividends on the outstanding Exchangeable Shares corresponding to distributions declared and
paid to date on the Equity LP Units will have been declared and paid in full on the Exchangeable
Shares.

5 LIQUIDATION

5.1 Participation Upon Liquidation, Dissolution or Winding-Up of the Company

(a) Subject to applicable Law and the due exercise by the Partnership of a Liquidation
Call Right, in the event of the liquidation, dissolution or winding up of the Company
or any other distribution of the assets of the Company among its holders for the
purpose of winding up its affairs, a holder of Exchangeable Shares will be entitled
to receive from the assets of the Company in respect of each Exchangeable Share
held by such holder on the effective date of such liquidation, dissolution or winding
up or other distribution (the "Liquidation Date"), before any distribution of any
part of the assets of the Company among the holders of the Shares or Non-Voting
Shares or any other securities ranking junior to the Exchangeable Shares, an amount
per share equal to the Exchangeable Share Price applicable on the last Business Day
prior to the Liquidation Date (the "Liquidation Amount"), which will be satisfied
in full by the Company causing to be delivered to such holder the Exchangeable
Share Consideration representing the Liquidation Amount.

o) Provided the Liquidation Call Right has not been exercised by the Partnership, on
or promptly after the Liquidation Date, the Company will cause to be delivered to
the holders of the Exchangeable Shares the Liquidation Amount for each such
Exchangeable Share upon presentation and surrender ofthe certificates representing
such Exchangeable Shares, together with such other documents and instruments as may
be required to effect a transfer of Exchangeable Shares undsr the Act, articles and by-
laws of the Company and such additional documents and instruments as the Company
may reasonably require, at the registered office of the Company or at any place in
Canada uN may be specified by the Company by notice to the holders of the
Exchangeable Shares. Payment of the aggregate Liquidation Amount for such
Exchangeable Shares will be satisfied by causing to be delivered to each holder, at the



Electronically issued / D6livr6 parveie 6lectronique : 16-Nov-2023 Gourt File No./N' du dossier du greffe : CV-23-00705102-00CL
Toronto Sup'erior Court of Jusiice i Cour sup6rie'ure de justice

address of the holder recorded in the register of the Company for the Exchangeable
Shares or by holding for, pick-up by the holder at the registered office of the Company
or at any place in Canada as may be specified by the Company by notice to the holders
of Exchangeable Shares on behalf of the Company, the Exchangeable Share

Consideration representing the aggregate Liquidation Amount. On and after the
Liquidation Date, the holders of the Exchangeable Shares will cease to be holders of
such Exchangeable Shares and will not be entitled to exercise any of the rights of
holders in respect thereof other than the right to receive their proportionate part of the
aggregate Liquidation Amount, unless payment of the total Liquidation Amount for
such Exchangeable Shares will not be made upon presentation and surrender of
certificates in accordance with the foregoing provisions, in which case the rights ofthe
holders will remain unaffected until the Liquidation Amount has been paid in the
manner hereinbefore provided.

(c) The Company will have the right at any time after the Liquidation Date to transfer
or cause to be issued or transferred, and deposited in a custodial account with any
chartered bank or trust company in Canada named in such notice, the Liquidation
Amount in respect of the Exchangeable Shares represented by certificates that have
not at the Liquidation Date been surrendered by the holders thereof, such
Liquidation Amount to be held by such bank or trust company as trustee for and on
behalf of, and for the use and benefit of, such holders. Upon such deposit being
made, the rights of a holder of Exchangeable Shares after such deposit will be

limited to receiving its proportionate part of the Liquidation Amount for such
Exchangeable Shares so deposited, without interest, and all distributions with
respect to the Equity LP Units to which such holder is entitled with a record date
after the date of such deposit and before the date of transfer of such Equity LP Units
to such holder (in each case less any amounts withheld on account of Tax required
to be deducted and withheld therefrom) against presentation and surrender of the
certificates for the Exchangeable Shares held by the holder in accordance with the
foregoing provisions. Upon such payment or deposit of the total Liquidation
Amount, the holders of the Exchangeable Shares will thereafter be considered and
deemed for all purposes to be holders of the Equity LP Units delivered to them or
the custodian on their behalf.

(d) After the Company has satisfied its obligations to pay the holders of the
Exchangeable Shares the total Liquidation Amount pursuant to this Section 5.1,
such holders will not be entitled to share in any further distribution of the assets of
the Company.

5.2 Liquidation Call Rights

(a) Subject to the limitations set forth in Section 5.2O), the Partnership will have the
overriding right (a "Liquidation Call Right"), in the event of and notwithstanding
the proposed liquidation, dissolution or winding up of the Company or any other
distribution of the assets of the Company for the purpose of winding up its affairs
pursuant to Section 5.1 hereof, to purchase from all but not less than all of the
holders of Exchangeable Shares on the Liquidation Date (other than the Partnership
and its Subsidiaries) all but not less than all of the Exchangeable Shares held by
each such holder on payment by the Partnership of an amount per share equal to the
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Exchangeable Share Price applicable on the last Business Day prior to the

Liquidation Date (the "Liquidation Call Purchase Price"), which will be satisfied
in full by delivery to such holder of the Exchangeable Share Consideration. [n the
event of the exercise of a Liquidation Call Right, each holder of Exchangeable
Shares (other than the Partnership and its Subsidiaries) will be obligated to sell all
the Exchangeable Shares held by such holder to the Parrnership on the Liquidation
Date on payment by the Partnership to the holder of the Liquidation Call Purchase

Price for each such share and the Company will have no obligation to pay any
Liquidation Amount to the holders of such shares so purchased by the Partnership.

(b) ln order to exercise its Liquidation Call fught, the Partnership must notiff in writing
the Transfer Agent, as agent for the holders of Exchangeable Shares and the
Company of its intention to exercise such right at least 30 days before the

Liquidation Date in the case of a voluntary liquidation, dissolution or winding up
of the Company and at least five Business Days before the Liquidation Date in the

case of an involuntary liquidation, dissolution or winding up of the Company. The
Transfer Agent will notiff the holders of Exchangeable Shares as to whether or not
a Liquidation Call Right has been exercised (such form of notice to be provided by
the Partnership to the Transfer Agent) forthwith after the earlier of: (i) the date

notice of exercise has been provided to the Transfer Agent; and (ii) the expiry of
the date by which the same may be exercised. If the Partnership exercises its
Liquidation Call Right in accordance with this Section 5.2, all obligations of the

Company under Section 5.1 hereof will terminate and on the Liquidation Date the

Partnership will purchase and the holders of Exchangeable Shares (other than the
Partnership and its Subsidiaries) will sell al1 of their Exchangeable Shares then
outstanding for a price per unit equal to the Liquidation Call Purchase Price
(payable in the form of Exchangeable Share Consideration).

(c) For the purposes of completing a purchase of the Exchangeable Shares pursuant to
the exercise of a Liquidation Call Right, the Parlnership will deposit or cause to be

deposited, with the Transfer Agent, on or before the Liquidation Date, the

Exchangeable Share Consideration representing the aggregate Liquidation Call
Purchase Price. Provided that the aggregate Liquidation Call Purchase Price has

been so deposited with the Transfer Agent, on and after the Liquidation Date
holders of the Exchangeable Shares (other than the Partnership and its Subsidiaries)
will cease to be holders of the Exchangeable Shares and will not be entitled to
exercise any of the rights of holders in respect thereof other than the right to receive
such holder's proportionate part ofthe total Liquidation Call Purchase Price payable
by the Partnership, without interest, upon presentation and surrender of certificates
representing the Exchangeable Shares held by such holder and the holder will be

deemed for all purposes to be a holder of Equity LP Units to which such holder is
entitled. Upon surrender to the Transfer Agent of a certificate representing
Exchangeable Shares, together with such other documents and instruments as may
be required to effect a transfer of Exchangeable Shares under the Act and the

Articles and by-laws of the Company and such additional documents and

instruments as the Transfer Agent and the Company may reasonably require, the
holder of such surrendered certificate will be entitled to receive in exchange
therefor, and the Transfer Agent on behalf of the Partnership will deliver to such

holder, the Exchangeable Share Consideration representing the Liquidation Call
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Purchase Price. If the Partnership does not exercise its Liquidation Call Right in the

manner described above, on the Liquidation Date the holders of Exchangeable
Shares will be entitled to receive in exchange therefor the Liquidation Amount
otherwise payable by the Company in connection with the liquidation, dissolution
or winding up of the Company pursuant to Section 5.1 hereof.

6 EXCHANGE AT OPTION OF HOLDER

6.1 Exchange at Option of Holder

(a) Subject to applicable Law and the due exercise by the Partnership of the Exchange
Call Right, a holder of Exchangeable Shares will be entitled at any time to require
the Company to redeem, on the fifth Business Day after the date on which the

Exchange Request is received by the Company (tle "Exchange Date"), any or all
of the Exchangeable Shares registered in the name of such holder for an amount per

Exchangeable Share equal to the Exchangeable Share Price applicable on the last
Business Day prior to the Exchange Date (the "Exchange Price"), which will be

satisfied in full by the Company causing to be delivered to such holder the
Exchangeable Share Consideration. The holder must give notice of a requirement
to redeem by presenting and surrendering at the registered office of the Company
or at any place in Canada as may be specified by the Company by notice to the
holders of Exchangeable Shares the certificate or certificates representing the

Exchangeable Shares that the holder desires to have the Company redeem, together
with such other documents and instruments as may be required to effect a transfer
of Exchangeable Shares underthe Act andthe Articles andbyJaws of the Company
and such additional documents, instruments as the Company may reasonably
require, together with a duly executed statement (the "Exchange Request") in the
form of Schedule A hereto or in such other form as may be acceptable to the
Company speciffing that the holder desires to have all or any number specified
therein of the Exchangeable Shares represented by such certificate or certiflcates
(the "Exchanged Shares") redeemed by the Company.

(b) ln the case of a redemption of Exchangeable Shares under this Section6.l, upon
receipt by the Company, or the Transfer Agent on behalf of the Company, in the
manner specified in Section 6.1(a) hereof of a certificate representing the number
of Exchangeable Shares which the holder desires to have the Company redeem and

such additional documents and instruments as the Company may reasonably
require, together with an Exchange Request, and provided that the Exchange
Request is not revoked by the holder in the manner specified in Section 6.1(e)
hereof and that the Partnership has not exercised the Exchange Call Right, the
Company will redeem the Exchanged Shares effective at the close of business on
the Exchange Date. On the Exchange Date, the Company will deliver or cause to
be delivered to the relevant holder, at the address of the holder recorded in the
register of the Company for the Exchangeable Shares or at the address specified in
the holder's Exchange Request or by holding for pick-up by the holder at the

registered office of the Company, or at any place in Canada, as may be specified by
the Company by notice to the holders of Exchangeable Shares, the Exchangeable
Share Consideration representing the Exchange Price and such delivery of such

Exchangeable Share Consideration by or on behalf of the Company, will be deemed
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to be payment of and will satisff and discharge all liability for the Exchange Price
to the extent that the same is represented by such Exchangeable Share
Consideration, unless such cheque comprising part of such Exchangeable Share

Consideration is not paid on due presentation. If only a part of the Exchangeable
Shares represented by any certificate is redeemed, a new certificate for the balance
of such Exchangeable Shares will be issued to the holder at the expense of the
Company.

(c) On and after the close of business on the Exchange Date, the holder of the
Exchanged Shares will cease to be a holder of such Exchanged Shares and will not
be entitled to exercise any of the rights of a holder in respect thereof, other than the
right to receive its proportionate part of the total Exchange Price, unless upon
presentation and surrender of certificates in accordance with the foregoing
provisions, payment of the Lggregate Exchange Price payable to such holder will
not be made, in which case the rights of such holder will remain unaffected until
such aggregate Exchange Price has been paid in the manner hereinbefore provided.
On and after the close of business on the Exchange Date, provided that presentation
and surrender of certificates and payment of such aggregate Exchange Price has

been made in accordance with the foregoing provisions, the holder of the
Exchanged Shares so redeemed by the Company will thereafter be considered and
deemed for all purposes to be a holder of the Equity LP Units delivered to such
holder.

(d) Notwithstanding any other provision of this Section 6.1, the Company will not be
obligated to redeem Exchanged Shares specified by a holder in an Exchange
Request to the extent that such redemption of Exchanged Shares would be contrary
to solvency requirements or other provisions of applicable Law. If the Company
believes that on any Exchange Date it would not be permitted by any such
provisions to redeem the Exchanged Shares tendered for redemption on such date,

and the Partnership has not exercised its Exchange Call Right with respect to the
Exchanged Shares, the Company will only be obligated to redeem Exchanged
Shares specified by a holder in an Exchange Request to the extent of the maximum
number that may be so redeemed (rounded down to a whole number of shares) as

would not be contrary to such provisions and will notifu the holder at least fwo
Business Days prior to the Exchange Date as to the number of Exchanged Shares
which will not be redeemed by the Company. ln any case in which the redemption
by the Company of Exchanged Shares would be contrary to solvency requirements
or other provisions of applicable Law and more than one holder has delivered an

Exchange Request, the Company will redeem Exchanged Shares in accordance with
Section 6.1(b) hereof on a pro rata basis and will issue to each such holder of
Exchanged Shares a new certificate, at the expense of the Company, representing
the Exchanged Shares not redeemed by the Company pursuant to Section 6.10)
hereof. If the Exchange Request is not revoked by the holder in the manner specified
in Section 6.1(e) hereof and the Partnership has not exercised its Exchange Call
Right in respect of any such Exchanged Shares, the Partnership will be required to
purchase the unredeemed Exchanged Shares from such holder on the Exchange
Date or as soon as practicable thereafter on payment by the Partnership to such
holder of the Exchange Price.
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(e) A holder of Exchanged Shares may, by notice in writing given by the holder to the
Company before the close of business on the Business Day immediately preceding
the Exchange Date, withdraw its Exchange Request in which event such Exchange
Request will be null and void and, for greater certainty, the revocable offer
constituted by the Exchange Request to sell the Exchanged Shares to the Partnership
will be deemed to have been revoked.

(f) Notwithstanding any other provision of this Article 6, if:

(i) exercise of the rights of the holders of the Exchangeable Shares to require
the Company to redeem any Exchangeable Shares pursuant to this Article 6
on any Exchange Date would require listing approval or any similar
document to be issued in order to obtain the approval of the TSXV to the
listing and trading (subject to official notice of issuance) of the Equity LP
Units that would be required to be delivered to such holders of
Exchangeable Shares in connection with the exercise of such rights; and

(ii) as a result of (i) above, it would not be practicable (notwithstanding the
reasonable endeavours of the Partnership) to obtain such approvals in time
to enable all or any of such Equity LP Units to be admitted to listing and
trading by the TSXV (subject to official notice of issuance) when so

delivered,

the Exchange Date will, notwithstanding any other date specified or otherwise
deemed to be specified in any relevant Exchange Request, be deemed for all
purposes to be the earlier of (x) the second business day immediately following the
date the approvals referred to in Section 6.1(f)(i) hereof are obtained, and (y) the
date which is 30 Business Days after the date on which the relevant Exchange
Request is received by the Company, and references in these Exchangeable Share
Provisions to such Exchange Date will be construed accordingly.

6.2 Exchange Call Rights

(a) ln the event that a holder ofExchangeable Shares delivers an Exchange Request
pursuant to Section 6.1 hereof and subject to the limitations set forth in Section
6.2(b) hereof, the Partnership will have the overriding right (an "Exchange Call
Right"), notwithstanding the proposed redemption of the Exchangeable Shares by
the Company pursuant to Section 6.1 hereof, to purchase from such holder on the
Exchange Date all but not less than all of the Exchanged Shares held by such holder
on payment by the Partnership of an amount per share equal to the Exchangeable
Share Price on the last Business Day prior to the Exchange Date (the "Exchange
CalI Purchase Price") which will be satisfied in full by the Partnership causing to
be delivered to such holder the Exchangeable Share Consideration representing the
Exchange Call Purchase Price. [n the event of the exercise of an Exchange Call
Right, a holder of Exchangeable Shares who has delivered an Exchange Request
will be obligated to sell all the Exchanged Shares to the Partnership on the Exchange
Date on payment by the Partnership of an amount per share equal to the Exchange
Call Purchase Price for each such share in the form of Exchangeable Share
Consideration.
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O) Upon receipt by the Company of an Exchange Request, the Company will
immediately notifr the Partnership thereof. ln order to exercise its Exchange Call
Right, the Partnership must notifr the Company in writing of its determination to
do so (a "Call Notice") within five Business Days of notification to the Partnership
by the Company of the receipt by the Company of the Exchange Request. lf the

Partnership does not notifr the Company within such five Business Day period, the

Company will notiff the holder as soon as possible thereafter that the Partnership
will not exercise the Exchange Call Right. If the Partnership delivers a Call Notice
within such five Business Day period and duly exercises its Exchange Call Right in
accordance with this Section 6.2, the obligation of the Company to redeem the
Exchanged Shares will terminate and, provided that the Exchange Request is not
revoked by the holder in the manner specified in Section 6. 1(e) hereof, the Partnership

will purchase from such holder and such holder will sell to the Partnership on the

Exchange Date the Exchanged Shares for the Exchange Call Purchase Price to be

satisfied in the form of Exchangeable Share Consideration. Provided that the
aggregate Exchange Call Purchase Price has been so deposited with the Transfer
Agent as provided in Section 6.2(c) hereof, the closing of the purchase and sale of the
Exchanged Shares pursuant to the Exchange Call Right will be deemed to have

occurred as at the close of business on the Exchange Date and, for greater certainty,
no redemption by the Company of such Exchanged Shares will take place on the

Exchange Date. ln the event that the Partnership does not deliver a Call Notice within
such five Business Day period, and provided that the Exchange Request is not
revoked by the holder in the manner specified in Section 6.1(e), the Company will
redeem the Exchanged Shares on the Exchange Date and in the manner otherwise
contemplated in Section 6.10) hereof.

(c) For the purpose of completing a purchase of Exchangeable Shares pursuant to the
exercise of an Exchange Call Right, the Parrnership will deliver or cause to be
delivered to the relevant holder, at the address ofthe holder recorded in the register
of the Company for the Exchangeable Shares or at the address specified in the
holder's Exchange Request or by holding for pick-up by the holder at the registered
office of the Company or at any place in Canada as may be specified by the
Company by notice to the holders of Exchangeable Shares, the Exchangeable Share

Consideration and such delivery of Exchangeable Share Consideration on behalf of
the Partnership will be deemed to be payment of and will satisfu and discharge all
liability for the Exchange Call Purchase Price, unless such cheque comprising part
of such Exchangeable Share Consideration is not paid on due presentation.

(d) On and after the close of business on the Exchange Date, the holder of the
Exchanged Shares will not be entitled to exercise any of the rights of a holder in
respect thereof, other than the right to receive its proportionate part of the total
Exchange Call Ptuchase Price unless upon presentation and srurender of certificates
in accordance with the foregoing provisions, payment of the ag$egate Exchange
Call Purchase Price payable to such holder will not be made, in which case the
rights of such holder will remain unaffected until such aggregate Exchange Call
Purchase Price has been paid in the manner hereinbefore provided. On and after the
close of business on the Exchange Date, provided that presentation and surrender
of certificates and payment of such aggregate Exchange Call Purchase Price has

been made in accordance with the foregoing provisions, the holder of the
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Exchanged Shares so purchased by the Partnership will thereafterbe considered and

deemed for all purposes to be a holder of the Equity LP Units delivered to such

holder.

7 REDEMPTION BY TIIE COMPAI\Y

7,1 Redemption by the Company

(a) Subject to applicable Law and the due exercise by the Partnership of a Redemption
Call Right, the Company will have the right, commencing on the Redemption Date,
to redeem all of the then outstanding Exchangeable Shares for an amount per share

equal to the Exchangeable Share Price on the last Business Day prior to such

Redemption Date (the "Redemption Price"), which will be satisfied in full by the
Company causing to be delivered the Exchangeable Share Consideration
representing the Redemption Price.

(b) Ifthe Partnership exercises'its right to redeem any Exchangeable Shares under this
Section 7.l,the Company will, at least 30 days before the Redemption Date (other
than in the case of a Redemption Date established in connection with a Liquidity
Transaction) send or cause to be sent to each holder ofExchangeable Shares a notice
in writing of the redemption by the Company or the purchase by the Partnership
under its Redemption Call Right, as the case may be, of the Exchangeable Shares

held by such holder (other than the Partnership and its Subsidiaries in the case of a
purchase by the Partnership). In the case of a Redemption Date established in
connection with a Liquidity Transaction the written notice of redemption by the

Partnership or the purchase by the Partnership under the Redemption Call Right
will be sent on or before the Redemption Date, on as many days prior written notice
as may be determined by the Board of Directors to be reasonably practicable in the

circumstances. [n any such case, such notice will set out the formula for determining
the Redemption Price or the Redemption Call Purchase Price, as the case may be,

such Redemption Date and, if applicable, particulars of the Redemption Call Right.
ln the case of any notice given in connection with a possible Redemption Date, such

notice will be given contingently and will be withdrawn if the contingency does not
occur.

(c) If the Company exercises its right to redeem any Exchangeable Shares under this
Section 7.1, on or after the Redemption Date and subject to the exercise by the
Partnership of a Redemption Call Right, the Company will cause to be delivered to
the holders of the Exchangeable Shares 1o be redeemed the Redemption Price (in
the form ofExchangeable Share Consideration) for each such Exchangeable Share

upon presentation and surrender at the registered office of the Company or at any
place in Canada as may be specified by the Company in such notice of the

certificates representing such Exchangeable Shares, together with such other
documents and insffuments as may be required to effect a transfer of Exchangeable

Shares under the Act and the Articles and the by-laws of the Company and such
additional documents and instruments as the Company may reasonably require.
Payment of the aggregate Redemption Price for Exchangeable Shares held by a

holder will be made by delivery to such holder, at the address of such holder
recorded in the register of the Company or by holding for pick-up by the holder at the
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registered office of the Company or at any place in Canada as may be specified by the

Company in such notice, on behalf of the Company of the Exchangeable Share

Consideration representing the aggregate Redemption Price. On and after the

Redemption Date, the holders of the Exchangeable Shares called for redemption will
not be entitled to exercise any of the rights of holders in respect thereof, other than the

right to receive their proportionate part of the total Redemption Price, unless payment
of the aggregate Redemption Price deliverable to a holder for Exchangeable Shares

will not be made upon presentation and surrender of certificates in accordance with
the foregoing provisions, in which case the rights of the holder will remain unaffected
until the aggregate Redemption Price deliverable to such holder has been paid in the

manner hereinbefore provided.

(d) The Company will have the right at any time after the sending of notice of its
intention to redeem the Exchangeable Shares as aforesaid to deposit or cause to be

deposited the total Redemption Price (in the form of Exchangeable Share
Consideration) of the Exchangeable Shares so called for redemption, or if such

aforesaid Exchangeable Shares represented by certificates have not at the date of
such deposit been surrendered by the holders thereof in connection with such
redemption, in a custodial account with any chartered bank or trust company in
Canada named in such notice and any interest allowed on such deposit will belong
to the Company. Provided that such total Redemption Price has been so deposited
prior to the Redemption Date, on and after the Redemption Date, the Exchangeable
Shares will be redeemed and the rights of the holders thereof after the Redemption
Date will be limited to receiving their proportionate part of the total Redemption
Price for such Exchangeable Shares so deposited, against presentation and
surrender of the said certificates held by them, respectively, in accordance with the
foregoing provisions. Upon such payment or deposit of the total Redemption Price,
the holders of the Exchangeable Shares will thereafter be considered and deemed
for all purposes to be holders of the Equity LP Units delivered to them.

7.2 Redemption Call Rights

(a) Subject to the limitations set forth in Section 7.2@), the Partnership will have the
overriding right (a "Redemption Call Right"), notwithstanding the right of the
Companyto redeem any Exchangeable Shares pursuant to Section 7.1 hereof, to
purchase from all but not less than all ofthe holders ofExchangeable Shares (other
than the Partnership and its Subsidiaries) on the Redemption Date in respect of
which the Redemption Call Right is exercised all but not less than all of the
Exchangeable Shares held by each such holder on payment by the Partnership of an

amount per unit equal to the Exchangeable Share Price applicable on the last
Business Day prior to such Redemption Date (the "Redemption Call Purchase
Price") which will be satisfied in full by causing to be delivered to such holder the
Exchangeable Share Consideration representing the Redemption Call Purchase
Price. In the event of the exercise of a Redemption Call Right, each holder of
Exchangeable Shares (other than the Partnership and its Subsidiaries) will be obligated to
sell all the Exchangeable Shares held by such holder to ttre Partrenhip on the Redemption
Date on payment by the Partnership to such holder of the Redernption Call Purchase Price

for each such share (in the form of Exchangeable Share Consideration).
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(b) In order to exercise its Redemption Call Right, the Partnership must notify in
writing the Transfer Agent, as agent for the holders of Exchangeable Shares and the
Company of its intention to exercise such right at least 30 days before the
Redemption Date, except in the case of a redemption occurring as a result of a

Liquidity Transaction in which case the Partnership will so notify the Transfer
Agent on or before the Redemption Date. The Transfer Agent will notify the holders
of Exchangeable Shares as to whether or not a Redemption Call Right has been

exercised (such Partnership form of notice to be provided by the Partnership to the
Transfer Agent) forthwith after the earlier of: (i) the date notice of exercise has been
provided to the Transfer Agent; and (ii) the expiry of the date by which the same
may be exercised. If the Partnership duly exercises its Redemption Call Right in
accordance with this Section 7.2, the right of the Company to redeem any
Exchangeable Shares pursuant to Section 7.1 hereof on the Redemption Date will
terminate at such time and on the Redemption Date the Partnership will purchase
and the holders of Exchangeable Shares (other than the Partnership and its
Subsidiaries) will sell all of their Exchangeable Shares then outstanding for a price
per unit equal to the Redemption Call Purchase Price (in the form of Exchangeable
Share Consideration).

(c) For the purposes of completing a purchase of the Exchangeable Shares pursuant to
the exercise of a Redemption Call Right, the Partnership will deposit with the
Transfer Agent, on or before the Redemption Date, the aggregate Exchangeable
Share Consideration representing the Redemption Call Purchase Price deliverable
by the Partnership. Provided that the total Redemption Call Purchase Price has been
so deposited with the Transfer Agent, on and after the Redemption Date the holders
of the Exchangeable Shares will cease to be holders of the Exchangeable Shares
and will not be entitled to exercise any of the rights of holders in respect thereof
other than the right to receive such holder's proportionate part of the total
Redemption Call Purchase Price, without interest, payable by the Partnership upon
presentation and surrender by such holder of certificates representing the
Exchangeable Shares held by such holder in accordance with the following
provisions and such holder will on and after the last Business Day prior to such
Redemption Date be considered and deemed for all purposes to be the holder of the
Equity LP Units which such holder is entitled. Upon surrender to the Transfer Agent
of a certificate representing Exchangeable Shares, together with such other
documents and instruments as may be required to effect a transfer of Exchangeable
Shares under the Act and the Articles and byJaws of the Company and such
additional documents and instruments as the Company may reasonably require, the
holder of such surrendered certificate will be entitled to receive in exchange
therefor, and the Transfer Agent on behalf of the Partnership will deliver to such
holder, the Exchangeable Share Consideration representing the Redemption Call
Purchase Price. If the Partnership does not exercise the Redemption Call Right in
the manner described above, on the Redemption Date a holder of Exchangeable
Shares will be entitled to receive in exchange therefor the Redemption Price
otherwise payable by the Company in connection with the redemption of the
Exchangeable Shares pursuantto Section 7.1 hereof.
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8.1

TRANSFER RESTRICTIONS

Transfer Restrictions

Other than a redemption in accordance with Section 6.I hereof or any transfer to the Partnership
on the exercise by the Partnership of the Liquidation Call Right, the Exchange Call Right and the
Redemption Call Right, as the case may be, the Exchangeable Shares are not transferable except
in connection with a transfer consented to by the Board of Directors. The Board of Directors shall
not consent to a transfer of Exchangeable Shares that would result in the transferee owning more
than 20o/o of the sum of (i) the issued and outstanding Equity LP Units, and (ii) the issued and
outstanding Exchangeable Shares, unless that transferee has made an offer to acquire all of the
issued and outstanding Equity LP Units, including any Exchangeable Shares convertible into
Equity LP Units, on the same terms as the acquisition of the Exchangeable Shares.

9 VOTING RIGHTS

9.1 Voting Rights

Except as herein referred to or as required by applicable Law, the holders of the Exchangeable
Shares shall not be entitled to receive notice of to attend or to vote at any meeting of the
shareholders of the Company.

10 AMENDMENT AND APPROVAL

l0.l Amendment with Approval of Holders of Exchangeable Shares

The rights, privileges, restrictions and conditions attaching to the Exchangeable Shares may be
added to, changed or removed only with the approval of the holders of the Exchangeable Shares
given as hereinafter specified.

10.2 Approval of Holders of the Exchangeable Shares

Any approval given by the holders of the Exchangeable Shares to add to, change or remove any
right, privilege, restriction or condition attaching to the Exchangeable Shares or any other maffer
requiring the approval or consent of the holders of the Exchangeable Shares shall be deemed to
have been sufficiently given if it shall have been in accordance with applicable law subject to a
minimum requirement that such approval be evidenced by resolution passed by not less than 66'AYo
of the votes cast on such resolution at a meeting of holders of Exchangeable Shares duly called
and held at which the holders of at least 25%o of the outstanding Exchangeable Shares at that time
are present or represented by proxy; provided that if at any such meeting the holders of at least
25%o of the outstanding Exchangeable Shares at the time are not present or represented by proxy
within one-half hour after the time appointed for such meeting, then the meeting shall be adjourned
to such date not less than 5 days thereafter and to such time and place as may be designated by the
Chairman of such meeting. At such adjourned meeting the holders of Exchangeable Shares present
or represented by proxy thereat may transact the business for which the meeting was originally
called and a resolution passed thereat by the affirmative vote of not less than 66%% of the votes
cast on such resolution at such meeting shall constitute the approval or consent of the holders of
the Exchangeable Shares.
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11 RECIPROCAL CHANGES, ETC. IN RESPECT OF EQIITTY LP UNITS

11.1 ReciprocalChanges

(a) The Exchangeable Shares (and, if applicable, the Liquidation Call Purchase Price,
Redemption Call Purchase Price or Exchange Call Purchase Price therefor) shail be

subject to adjustment or modification from time to time as contemplated in Section
11.1(b) hereof if the Partnership does any of the following (each a "Partnership
Special Event"):

(i) issue or distribute Equity LP Units (or securities exchangeable for or
convertible into or carrying rights to acquire Equity LP Units) to the holders
of all or substantially all of the then outstanding Equity LP Units, by way of
stock distribution or other distribution, other than an issue of Equity LP
Units (or securities exchangeable for or convertible into or carrying rights
to acquire Equity LP Units) to holders of Equity LP Units (A) who exercise
an option to receive distributions in Equity LP Units (or securities
exchangeable for or convertible into or carrying rights to acquire Equity LP
Units) in lieu of receiving cash distributions; or (B) pursuant to any
distribution reinvestment plan or scrip distribution or similar arrangement;

(ii) issue or distribute rights, options or warrants to the holders of all or
substantially all of the then outstanding Equity LP Units entitling them to
subscribe for or to purchase Equity LP Units (or securities exchangeable for
or convertible into or carrying rights to acquire Equity LP Units); or

(iii) issue or distribute to the holders of all or substantially all of the then
outstanding Equity LP Units:

(A) units or securities of the Partnership of any class other than Equity
LP Units (or securities convertible into or exchangeable for or
carrying rights to acquire such securities);

(B) rights, options or warrants other than those referred to in Section
I l.l(a)(ii) above;

(C) evidences of indebtedness of the Partnership; or

(D) assets of the Partnership,

(i") subdivides, redivides or changes the then outstanding Equity LP Units into
a greater number of Equity LP Units;

(v) reduces, combines, consolidates or changes the then outstanding Equity LP
Units into a lesser number of Equity LP Units; or

(vi) reclassifies or otherwise changes the Equity LP Units or effects an

amalgamation, merger, reorganization or other transaction affecting the
Equity LP Units.
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(b) Notwithstanding any other provision herein, if the Partnership completes a

Partnership Special Event, then the Company shall make such adjustments,
distributions or modifications as may be necessary to ensure that:

(i) in the case of a Partnership Special Event described in Section ll.l(a)(i),
(ii) or (iii) above, the economic equivalent on a per unit basis of the rights,
options, securities, shares, evidences of indebtedness or other assets

described therein are issued or distributed simultaneously to the holders of
the Exchangeable Shares; and

(ii) in the case of a Partnership Special Event described in Section I l.l (a)(iv),
(v) or (vi) above, the economic equivalent change is simultaneously made
to, or in, the rights of the holders of the Exchangeable Shares,

as applicable, so that the holders of the Exchangeable Shares will be in the same position at the
time of redemption, exchange or purchase of the Exchangeable Shares by the Company or the
Partnership, as the case may be, that the holders would have been in had the Equity LP Units to be

issued to such holders in respect of such redemption, exchange or purchase been issued to the
holders on the date immediately preceding the occurrence of the Partnership Special Event.

ll.2 LiquidityTransaction

(a) Notwithstanding the foregoing provisions of this Article 11, in the event of a

Liquidity Transaction:

(i) in which the Parhrership merges with, or in which all or substantially all of
the then outstanding Equity LP Units are acquired by, one or more other
entities to which the General Partner is, immediately before such merger or
acquisition, related within the meaning ofthe Tax Act (otherwise than virtue
of a right refemed to in paragraph 251(5)(b) thereof);

(ii) which does not result in an acceleration of the Redemption Date in
accordance with paragraph (b) of that definition; and

(iii) in which all or substantially all of the then outstanding Equity LP Units are

converted into or exchanged for units or rights to receive such units (the
"Other Units") of another entity (the "Other Entity") that, immediately
after such Liquidity Transaction, owns or controls, directly or indirectly, the
Partnership,

then all references herein to "Partnership" will thereafter be and be deemed to be references to
"Other Entity" and all references herein to "Equity LP Units" will thereafter be and be deemed to
be references to "Other Units" (with appropriate adjustments, if any, as are required to result in a
holder ofExchangeable Shares on the exchange or redemption ofshares pursuant to these share
provisions immediately subsequent to the Liquidity Transaction being entitled to receive that
number of Other Units equal to the number of Other Units such holder of Exchangeable Shares
would have received if the exchange, option or retraction of such units pursuant to these share
provisions had occurred immediately prior to Liquidity Transaction and the Liquidity Transaction
was completed) but subject to subsequent adjustments to reflect any subsequent changes in the
partnership capital of the issuer of the Other Units, including without limitation, any subdivision,
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consolidation or reduction of partnership capital, without any need to amend the terms and
conditions of the Exchangeable Shares and without any further action required.

12 ACTIONS BY THE COIUPANY UNDER SUPPORT AGREEMENT

l2.l Actions by the Company

The Company will take all such actions and do all such things as will be necessary or advisable to
perform and comply with and to ensure performance and compliance by the Partnership with all
provisions of the Support Agreement applicable to the Partnership and the Company, respectively,
in accordance with the terms thereof including, without limitation, taking all such actions and doing
all such things as will be necessary or advisable to enforce to the fullest extent possible for the
direct benefit of the Company all rights and benefits in favour of the Company under or pursuant
to such agreement.

12.2 Changes to Support Agreement

The Company will not agree to or otherwise give effect to any amendment to, or waiver or
forgiveness of its rights or obligations under, the Support Agreement without the approval of the
holders of the Exchangeable Shares given in accordance with Section 10.2 hereof other than such

amendments, waivers and.ior forgiveness as may be necessary or advisable for the purposes of:

(a) adding to the covenants of any or all of the parties to the Support Agreement if the
board of directors of the general parlner the Partnership and the Board of Directors
will each be of the opinion that such additions will not be prejudicial in any material
respect to the rights or interests of the holders of the Exchangeable Shares as a
whole;

(b) evidencing the succession of successors to the Partnership either by operation of
Law or agreement to the liabilities and covenants of the Partnership under the
Support Agreement ("Partnership Successors") and the covenants of and
obligations assumed by each such Partnership Successor in accordance with the
provisions of Article 3 of the Support Agreement;

(c) making such amendments or modifications not inconsistent with the Support
Agreement as may be necessary or desirable with respect to matters or questions
which, in the opinion of the board of directors of the general partner of the
Partnership and the Board of Directors, each having in mind the best interests ofthe
holders of the Exchangeable Shares as a whole, it may be expedient to make,
provided that each such board of directors will be of the opinion that such
amendments or modifications will not be prejudicial in any material respect to the
rights or interests of the holders of the Exchangeable Shares as a whole; or

making such changes or corrections which, on the advice of counsel to the Company
and the Partnership, are required for the purpose of curing or correcting any
ambiguity or defect or inconsistent provision or clerical omission or mistake or
manifest error, provided that the boards of directors of the general partner of the
Parhrership and the Board of Directors will each be of the opinion that such changes

(d)
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or corrections will not be prejudicial in any material respect to the rights or interests
of the holders of the Exchangeable Shares as a whole.

13 LEGEND; CALL RIGHTS; WITHHOLDING RIGHTS

13.1 Legend

The certificates evidencing the Exchangeable Shares may also contain such legends in form and

on terms approved by the Board of Directors with respect to applicable securities and other laws,
the Liquidation Call Right, the Exchange Call Right, the Redemption Call Right and the Support
Agreement.

13.2 Call Rights

Each holder of an Exchangeable Share, whether a registered holder or a beneficial holder, by virtue
of becoming and being such a holder will be deemed to acknowledge each of the Liquidation Call
Right, the Exchange Call Right and the Redemption Call Right, in each case, in favour of the
Partnership, and the overriding nature thereof in connection with the liquidation, dissolution or
winding-up of the Company or any other distribution of the assets of the Company among its
shareholders for the pwpose of winding up its affairs, or the exchange or redemption of
Exchangeable Shares, as the case may be, and to be bound thereby in favour of the Partnership as

herein provided.

f33 Withholding Rights

The Partnership, the Company and the Transfer Agent will be entitled to deduct and withhold from
any consideration otherwise payable to any holder of Exchangeable Shares such amounts as the
Partnership, the Company or the Transfer Agent is required to deduct and withhold with respect to
such payment under the Tax Act or any provision of provincial, state, territorial, local or foreign
Tax Law, in each case as amended or succeeded. The Transfer Agent may act and rely on the

advice of counsel with respect to such matters. To the extent that amounts are so withheld, such

withheld amounts will be treated for all purposes as having been paid to the holder of the
Exchangeable Shares in respect ofwhich such deduction and withholding was made, provided that
such withheld amounts are actually remitted to the appropriate Taxing Authority. To the extent
that the amount so required to be deducted or withheld from any payment to a holder exceeds the
cash portion of the consideration otherwise payable to the holder, the Partnership, the Company
and the Transfer Agent are hereby authorized to sell or otherwise dispose of such portion of the
consideration as is necessary to provide sufficient funds to the Partnership, the Company or the
Transfer Agent, as the case may be, to enable it to cornply with such deduction or withholding
requirement and the Partnership, the Company or the Transfer Agent will noti$r the holder thereof
and remit to such holder any unapplied balance of the net proceeds of such sale.

14 NOTICES

l4.l Notices

Any notice, request or other communication to be given to the Company by a holder of
Exchangeable Shares will be in writing and will be valid and effective if given by mail (postage

prepaid) or by telecopy or by delivery to the registered office of the Company and addressed to the
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attention of the Secretary of the Company. Any such notice, request or other communication, if
given by mail, telecopy or delivery, will only be deemed to have been given and received upon

actual receipt thereof by the Company.

14.2 Notice to Shareholders of Exchangeable Shares

Any notice, request or other communication to be given to a holder of Exchangeable Shares by or
on behalf of the Company will be in writing and will be valid and effective if given by mail (postage

prepaid) or by delivery to the address of the holder recorded in the register of the Company or, in
the event ofthe address ofany such holder not being so recorded, then at the last known address

of such holder. Any such notice, request or other communication, if given by mail, will be deemed

to have been given and received on the fifth Business Day following the date of mailing and, if
given by delivery, will be deemed to have been given and received on the date of delivery.
Accidental failure or omission to give any notice, request or other communication to one or more

holders of Exchangeable Shares, or any defect in such notice, will not invalidate or otherwise alter

or affect any action or proceeding to be taken by the Company pursuant thereto.

Notwithstanding any other provisions of these Exchangeable Share Provisions, notices, other

communications and deliveries need not be mailed if the Company determines that delivery thereof
by mail may be delayed. Persons entitled to any deliveries (including certificates and cheques) which
are not mailed for the foregoing reason may take delivery thereof at the office of the Transfer Agent

to which the deliveries were made, upon application to the Transfer Agent, until such time as the

Company has determined that delivery by mail will no longer be delayed. The Company will provide

notice of any such determination not to mail made hereunder uts soon as reasonably practicable after

the making of such determination and in accordance with this Section 14.2. Such deliveries in such

circumstances will constitute delivery to the persons entitled thereto.

14.3 Certificates

Any presentation and surrender by a holder of Exchangeable Shares to the Company or the Transfer

Agent of certificates representing Exchangeable Shares in connection with the liquidation,
dissolution or winding-up of the Company or the exchange or redemption of Exchangeable Shares

will be made by registered mail (postage prepaid) or by delivery to the registered office of the

Company or to such office of the Transfer Agent as may be specified by the Company, in each

case, addressed to the attention of the Secretary of the Company. Any such presentation and

surrender of certificates will only be deemed to have been made and to be effective upon actual

receipt thereof by the Company or the Transfer Agent, as the case may be. Any such presentation

and surrender of certificates made by registered mail (postage prepaid) will be at the sole risk of
the holder mailing the same.
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Retractable Common Shares

The Retractable Common Shares of Partners Value lnvestments Inc. (the "Company") shall have
attached thereto the following rights, privileges, restrictions and conditions:

1 DIVIDENDS

The holders of the Retractable Common Shares shall be entitled to receive and the Company shall
pay thereon, if as and when declared by the directors of the Company out of moneys of the
Company properly applicable to the payment of dividends, dividends in such amounts as may be
determined by the directors from time to time, each such dividend to be paid to such holders on
such date as may be fixed by the directors at the time of declaration of such dividend. Dividends
can be paid to the holders of the Retractable Common Shares to the exclusion of all or any other
class of shares (or series of such other class) of the Company as the board of directors may from
time to time declare, in its absolute discretion.

2 REDEMPTION AT OPTION OF THE HOLDER

Subject to the provisions of this Section 2 and to the Business Corporations Act (Ontario) or any
successor statute thereto (the "Act"), a holder of Reffactable Common Shares shall be entitled to
require the Company to redeem at any time or times all or any of the Retractable Common Shares
registered in the name of such holder by tendering to the Company at its registered office the
certificate or certificates (if any issued) representing the Retractable Common Shares which such
holder desires to have the Company redeem together with a written request specifuing that such
holder desires to have all or a specified number of the shares represented by such certificate or
certificates (if any issued) redeemed by the Company. After receipt ofthe certificate or certificates
(if any issued) representing the Retractable Common Shares which the holder desires the Company
to redeem together with a request for redemption as hereinabove specified, the Company shall, on
such redemption date as may be selected by the Company but being not later than thirty (30) days
following such receipt, redeem such Retractable Common Shares by paying to such holder for
each Retractable Common Share to be redeemed $I2 per Retractable Common Share plus all
dividends declared and unpaid thereon (such aggregate amount being herein referred to as the
"redemption price" of a Retractable Common Share).

3 VOTING

The holders of the Retractable Common Shares shall be entitled to receive notice of, to attend and
to vote at any meeting of shareholders of the Company, and shall be entitled to one ( I ) vote at all
such meetings in respect of each Retractable Common Share held on the record date for voting at
any such meeting.

B.

2 INTD: The dollar amount will be confirmed prior to the Effective Date.l
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4 LTQUIDATION, DISSOLUTTON OR Wrr[DrNG UP

In the event of the liquidation, dissolution or winding up of the Company, whether voluntary or
involuntary, or in the event of any other distribution of the property and assets of the Company
among its shareholders for the purpose of winding up its affairs (any such liquidation, dissolution,
winding up or other distribution being herein referred to as a "Liquidation"), the holders of the
Retractable Common Shares shall rank on a pari passu and pro rata basis with the Non Voting
Retractable Common Shares and shall be entitled, subject to the prior rights of the holders of the
Exchangeable Shares and any other shares ranking senior to the Retractable Common Shares on
Liquidation, to the remaining property and assets of the Company.

5 DISTRIBUTIONS

All or a portion of the capital attributable to the Retractable Common Shares may be paid as a
distribution (a "Distribution"), in addition to any dividends which may be paid on the Retractable
Common Shares as and when determined by the directors of the Company. If Distributions are so

declared, shareholders ofthe Retractable Common Shares which are outstanding immediately after
the close of business on the record date established for the pa5rment of any such Distribution
declared by the directors of the Company shall be entitled to receive such Distribution.
Distributions may be paid on Retractable Common Shares in cash or in specie. Distributions may
be reinvested in additional Retractable Common Shares.
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Non-Voting Retractable Common Shares

The Non-Voting Retractable Common Shares of Partners Value Investments lnc. (the
"Company") shall have attached thereto the following rights, privileges, restrictions and
conditions:

r DIVIDENDS

The holders of the Non-Voting Retractable Common Shares shall be entitled to receive and the
Company shall pay thereon, if, as and when declared by the directors of the Company out of
moneys of the Company properly applicable to the payment of dividends, dividends in such
amounts as may be determined by the directors from time to time, each such dividend to be paid
to such holders on such date as may be fixed by the directors at the time of declaration of such
dividend. Dividends can be paid to the holders of the Non-Voting Retractable Common Shares to
the exclusion of all or any other class of shares (or series of such other class) of the Company as

the board of directors may from time to time declare, in its absolute discretion.

2 REDEMPTION AT OPTION OF THE HOLDER

Subject to the provisions of this Section 2 andto the Business Corporations Act (Ontaio) or any
successor statute thereto (the "Act"), a holder of Non-Voting Retractable Common Shares shall
be entitled to require the Company to redeem at any time or times all or any of the Non-Voting
Retractable Common Shares registered in the name of such holder by tendering to the Company
at its registered office the certificate or certificates (if any issued) representing the Non-Voting
Retractable Common Shares which such holder desires to have the Company redeem together with
a written request specifring that such holder desires to have all or a specified number of the shares
represented by such certificate or certificates (if any issued) redeemed by the Company. After
receipt of the certificate or certificates (if any issued) representing the Non-Voting Retractable
Common Shares which the holder desires the Company to redeem together with a request for
redemption as hereinabove specified, the Company shall, on such redemption date as may be
selected by the Company but being not later than thirty (30) days following such receipt, redeem
such Non-Voting Retractable Common Shares by paying to such holder for each Non-Voting
Rehactable Common Share to be redeemed $I3 perNon-Voting Rehactable Common Share plus
all dividends declared and unpaid thereon (such aggregate amount being herein referred to as the
"redemption price" of a Non-Voting Retractable Common Share).

3 VOTING

Except as required by applicable law, the holders of the Non-Voting Retractable Common Shares
shall not be entitled to receive notice of, to attend or to vote at any meeting of shareholders of the
Company.

C.

3 INTD: The dollar amount will be confirmed prior to the Effective Date.l
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4 LIQUIDATION, DISSOLUTION OR WINDING UP

ln the event of the liquidation, dissolution or winding up of the Company, whether voluntary or
involuntary, or in the event of any other distribution of the property and assets of the Company
among its shareholders for the purpose of winding up its affairs (any such liquidation, dissolution,
winding up or other distribution being herein referred to as a "Liquidation"), the holders of the
Non-Voting Retractable Common Shares shall rank on a pari-passu and pro-ratabasis with the
Retractable Common Shares and shall be entitled, subject to the prior rights of the holders of the
Exchangeable Shares and any other shares ranking seniorto the Non-Voting Retractable Common
Shares on Liquidation, to the remaining property and assets of the Company.

5 DISTRIBUTIONS

All or a portion of the capital attributable to the Non-Voting Retractable Common Shares may be
paid as a distribution (a "Distribution"), in addition to any dividends which may be paid on the
Non-Voting Retractable Common Shares as and when determined by the directors of the
Company. If Distributions are so declared, shareholders of the Non-Voting Retractable Common
Shares which are outstanding immediately after the close of business on the record date established
for the payment of any such Distribution declared by the directors of the Company shall be entitled
to receive such Distribution. Distributions may be paid on Non-Voting Retractable Common
Shares in cash or in specie. Distributions may be reinvested in additional Non-Voting Retractable
Common Shares.
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Preferred Shares

The Preferred Shares ("Preferred Shares") shall have attached to them the following rights,
privileges, restrictions and conditions:

1 ISSUABLE IN SERIES

The Preferred Shares may be issued at any time or from time to time in one or more series. Before
any shares of a series are issued, the board of directors of the Corporation shall, subject to Section
2.1, frx the maximum number of shares that will form such series and shall determine the
designation, rights, privileges, restrictions and conditions to be attached to the Preferred Shares of
such series, the whole subject to the filing with the Director (as defined in the Business

Corporations Act(Ontario) (the "Act") of Articles ofAmendment containing a description of such

series including the rights, privileges, restrictions and conditions determined by the board of
directors of the Corporation.

2 RANKING

2.1 The Preferred Shares of each series shall rank on parity with the shares of every other
series with respect to the payment of dividends, return of capital and in the distribution of
the assets in the event of the dissolution, liquidation, or winding-up of the Corporation,
whether voluntary or involuntary.

2.2 The Preferred Shares of each series shall rank, with respect to the payment of dividends
and in the distribution of the assets in the event of the dissolution, liquidation or winding-
up of the Corporation, whether voluntary or involuntary, senior to the Common Shares,

the non-voting retractable shares and the exchangeable shares (collectively, the "Junior
Shares").

3 VOTING RIGHTS

The holders of the Preferred Shares shall not be entitled to receive notice of, attend or vote at

meetings of shareholders of the Corporation (except meetings at which only holders of Preferred
Shares as a class or meetings of the holders of a series thereof, in each case in respect of matters
which such holders may properly vote and are entitled to vote under these Articles and applicable
law).

4 AMENDMENT

The rights, privileges, restrictions and conditions attached to the Preferred Shares as a class may
be repealed, altered, modified or amended from time to time with such approval as may then be
required by applicable law, subject to a minimum requirement that such approval be passed by the
requisite affirmative vote of the votes cast at a meeting of the holders of Preferred Shares duly
called and held for that purpose, or given by resolution signed by the requisite percentage of
holders of Preferred Shares, in each case, in accordance with Article 5, hereof.

D.
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5 APPROVAL OF HOLDERS OF THE PREFERRED SHARES

5.1

5.2

Except as otherwise provided herein, any approval ofthe holders ofthe Preferred Shares
as a class with respect to any matters requiring the consent of the holders of the Preferred
Shares as a class may be givan in such manner as may then be required by these Articles
or applicable law, subject to a minimum requirement that such approval be passed by the
affirmative vote of at least 6621*/o of the votes cast by the holders of Preferred Shares at a
meeting of the holders of Preferred Shares as a class duly called for that purpose and at
which the holders of Preferred Shares of at least 25Yo of the outstanding Preferred Shares
are present or represented by proxy. If at any such meeting the holders of Preferred
Shares ofat least 25o/o ofthe then outstanding Preferred Shares are not present or
represented by proxy within one half hour after the time appointed for such meeting, then
the meeting shall be adjoumed to such date not less than 5 days thereafter and to such
time and place as may be desiguated by the chairman of such meeting, and no notice need
be given of such adjoumed meeting. At such adjourned meeting, the holders of Preferred
Shares represented in person or by proxy may transact the business for which the meeting
was originally called and the holders of Preferred Shares then represented in person or by
proxy shall form the necessary quonrm.

Each Preferred Share shall entitle the holder thereof to one vote for the purposes of any
approval at a meeting of the holders of the Preferred Shares or by written consent.
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NUMBER AND DESIGNATION OF AIID RIGHTS, PRIVILEGES, RESTRICTIONS
AND CONDITIONS ATTACHING TO THE PREFERRED SHARES, SERIES 1

The first series of Preferred Shares of the Corporation shall consist of an unlimited number of
preferred shares designated as Preferred Shares, Series 1 (the "Series I Preferred Shares") and,
in addition to the rights, privileges, restrictions and conditions attaching to the Preferred Shares as

a class, shall have attached thereto the following rights, privileges, restrictions and conditions:

I CONSIDERATION FOR ISSUE

The consideration forthe issue of each Series I Preferred Share shall be US$25.00 or its equivalent
in property or past services.

2 DIYIDENDS

2.1 CumulativePreferentialDividends

Subject to the provisions of Section 2.2, the holders of the then outstanding Series I Preferred
Shares (the "Holders") shall be entitled to receive, and the Corporation shall pay thereon, as and
when declared by the board of directors of the Corporation, out of moneys of the Corporation
legally available for dividends under Ontario Law and without regard to the income of the
Corporation, cumulative preferential cash dividends (the "Series I Dividends") payable quarterly
at the rates and times herein provided by cheque at par in lawful money of the United States of
America at any branch in Canada of the Corporation's bankers for the time being or by any other
reasonable means the Corporation deems desirable.

(a) The Series I Dividends will be payable quarterly on the last day of January, April,
July and October of each year (each, a "Dividend Payment Date") and in the
amounts set forth in this Section 2.1(a). On each Dividend Payment Date the Series
I Dividends will be equal to US$0.25 per Series I Preferred Share.

(b) If on any Dividend Payment Date, the Series 1 Dividend accrued to such date are

not paid in full on all of the Series 1 Preferred Shares then outstanding, such Series
I Dividends, or the unpaid part thereof, shall be paid on a subsequent date or dates
determined by the board of directors of the Corporation on which the Corporation
shall have sufficient monies properly applicable to the payment of such Series I
Dividends.

(c) The Holders shall not be entitled to any dividends other than or in excess of the
Series I Dividends.

(d) The record date for the payment of Series I Dividends will be the last Business Day
of the calendar month prior to the calendar month during which a Dividend
Payment Date falls, or such other record date if any, as may be fixed by the board
of directors of the Corporation.
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Series 1 Dividends shall (except in case of redemption in which case payment of Series I
Dividends shall, subject to the provisions of Article 13 hereof, be made on surrender of the
certificate representing the Series I Preferred Shares to be redeemed) be paid by (i) posting in a
postage paid envelope addressed to each Holder at the last address of such Holder as it appears on
the securities register of the Corporation or, in the case ofjoint Holders, to the address of that one
whose name appears hrst in the securities register of the Corporation as one of such joint Holders,
or, in the event of the address of any Holder not so appearing, then to the address of such Holder
last known to the Corporation, a cheque for such Series 1 Dividends (less any tax required to be
deducted and withheld) payable to the order of such Holder or, in the case ofjoint Holders, to the
order of all such Holders failing written instructions from them to the contrary or (ii) any other
reasonable means the Corporation deems desirable. Notwithstanding the foregoing, any dividend
cheque may be delivered by the Corporation to a Holder at his/her address as aforesaid. The posting
or delivery of such cheque or the payment of the Series I Dividends by any other reasonable means
on or before the date on which such dividend is to be paid to a Holder shall be deemed to be
payment and shall satisfy and discharge all liabilities for the payment of such Series I Dividends
to the extent of the sum represented thereby (plus the amount of any tax required to be deducted
and withheld as aforesaid and remitted to the proper tax authority) unless, if applicable, such
cheque is not paid on due presentation. Subject to applicable law, Series 1 Dividends which are
represented by a cheque which has not been presented to the Corporation's bankers for payment
or that otherwise remain unclaimed for a period of two years from the date on which they were
declared to be payable shall be forfeited to the Corporation.

2.2 Dividend for Other than a FulI Dividend Period

For any period that is less than a full Dividend Period, with respect to any Series 1 Preferred Share
(i) that is issued or redeemed during such Dividend Period or (ii) in respect of which assets of the
Corporation are distributed to the Holders thereof pursuant to Article 3 hereof, the Holders shall
be entitled to receive, and the Corporation shall pay thereon, if, as and when declared by the board
of directors of the Corporation, out of moneys of the Corporation properly applicable to the
payment ofdividends and without regard to the income of the Corporation, a dividend in an amount
per Series I Preferred Share equal to the amount obtained (rounded to four decimal places) when
US$ I .00 is multiplied by a fraction, the numerator of which is the number of calendar days elapsed
in the relevant period and the denominator of which is 365, less any tax required to be deducted
and withheld.

3 RIGHTS ON LIQUIDATION

In the event of the liquidation, dissolution or winding-up of the Corporation, whether voluntary or
involuntary, or any other distribution of assets of the Corporation among its shareholders for the
purpose of winding-up its affairs, the Holders shall be entitled to receive US$25.00 per Series 1

Preferred Share held by them, together with all accrued (whether or not declared) and unpaid Series
I Dividends up to but excluding the date of payment or dividend (less any tax required to be
deducted and withheld by the Corporation), before any amounts shall be paid or any assets of the
Corporation distributed to the holders of any Junior Shares. Upon payment of such amounts, the
Holders shall not be entitled to share in any further distribution of the assets of the Corporation.
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4 MANDATORY REDEMPTION

The Corporation may not redeem any of the Series 1 Preferred Shares prior to the Redemption
Date. Subject to the provisions of this Article 4 and to the rights, privileges, restrictions and
conditions attaching to any shares in the capital of the Corporation ranking prior to the Series I
Preferred Shares, the Corporation shall, subject to applicable law, the solvency requirements under
the Act and to the provisions described under Article 5 below, upon giving Notice as hereinafter
provided, without the consent of the Holders, redeem all of the outstanding Series I Preferred
Shares on the Redemption Date, by the payment of an amount in cash for each Series I Preferred
Share so redeemed equal to US$25.00 per Series 1 Preferred Share together with all accrued and
unpaid Series I Dividends up to but excluding the date of payment of the dividend (less any tax
required to be deducted and withheld by the Corporation) (the "Redemption Price").

The Corporation shall give Notice in writing not less than25 days nor more than 60 days prior to
the Redemption Date to each person who at the date of giving such Notice is the Holder of Series
1 Preferred Shares to be redeemed. Any such Notice shall be validly and effectively given on the
date on which it is sent and such Notice shall be given and sent by posting the same in a postage
paid envelope addressed to each Holder of Series I Preferred Shares to be redeemed at the last
address of such Holder as it appears on the securities register of the Corporation, or in the case of
joint Holders, to the address of that one whose name appears first in the securities register of the
Corporation as one of such joint Holders or, in the event of the address of any Holder not so

appearing, then to the address of such Holder last known to the Corporation, provided that the
accidental failure or omission to give any such Notices as aforesaid to one or more of such Holders
shall not affect the validity of the redemption as to the other Holders to be redeemed. Such Notice
shall set out the number of such Series 1 Preferred Shares held by the person to whom it is
addressed which are to be redeemed and the Redemption Price and shall also set out the
Redemption Date on which the redemption is to take place. On and after the Redemption Date so

specified for redemption, the Corporation shall pay or cause to be paid to the Holders to be
redeemed the Redemption Price on presentation and surrender, at any place within Canada
designated by such Notice, of the certificate or certificates for such Series I Preferred Shares so

called for redemption, subject to the provisions of Article 13. Such payment (less any tax required
to be deducted and withheld by the Corporation) shall be made by cheque payable at par at any
branch in Canada of the Corporation's bankers for the time being or by any other reasonable means
the Corporation deems desirable and shall be a full and complete discharge of the Corporation's
obligation to pay the Redemption Price owed to the Holders of Series I Preferred Shares so called
for redemption unless the cheque is not honoured when presented for payment. From and after the
Redemption Date specified in the redemption Notice, the Series I Preferred Shares called for
redemption shall cease to be entitled to Series I Dividends and the Holders thereof shall not be
entitled to exercise any of the rights of shareholders in respect thereof, except to receive the
Redemption Price therefor, provided that if payment of the Redemption Price shall not be duly
made by the Corporation on or before the Redemption Date, the Corporation shall forthwith
thereafter return the Holder's deposited share certificate or certificates to the Holder. At any time
after Notice of redemption is given as aforesaid, the Corporation shall have the right to deposit the
Redemption Price of any or all Series 1 Preferred Shares called for redemption (less any tax
required to be deducted and withheld by the Corporation), or such part thereof as at the time of
deposit has not been claimed by the Holders entitled thereto, with any chartered bank or banks or
with any trust company or trust companies in Canada named in the Notice of redemption to the



Electron ically issued / D6livre par voie 6lectronique : 16-Nov-2023 Gourt File No./N" du dossier du greffe : CV-23-00705102-00CL
Sup'erior Court of Jus{ice / Cour sup6rielre de juslice

credit ofa special account or accounts in trust for the respective Holders ofsuch shares, to be paid
to them respectively upon surender to such bank or banks or trust company or trust companies of
the certificate or certificates representing the same, subject to the provisions of Article 13. Upon
such deposit or deposits being made, such shares shall be deemed to be redeemed on the
Redemption Date specified in the Notice of redemption. After the Corporation has made a deposit
as aforesaid with respect to any shares, the Holders thereof shall not, from and after the
Redemption Date, be entitled to exercise any of the rights of shareholders in respect thereof and
the rights of the Holders thereof shall be limited to receiving the Redemption Price with respect to
each Series I Preferred Share, without interest. Any interest allowed on such deposit shall belong
to the Corporation. Subject to applicable law, redemption monies that are represented by a cheque
which has not been presented to the Corporation's bankers for payment or that otherwise remain
unclaimed (including monies held in deposit as provided for above) for a period of two years from
the date specified for redemption shall be forfeited to the Corporation.

5 RESTRICTIONS ON DTYIDENDS AND RETIREMENT AND ISSUE OF
SHARES

Subject to the solvency requirements under the Act and so long as any of the Series I Preferred
Shares are outstanding, the Corporation shall not, without the approval of the Holders:

(a) declare, pay or set apart for payment any dividends (other than dividends payable
in Junior Shares) in respect ofany Junior Shares;

(b) except out ofthe net cash proceeds of a substantially concurrent issue of Junior
Shares, redeem or call for redemption, purchase or otherwise pay off, retire or make
any return ofcapital in respect ofany Junior Shares;

(c) except in accordance with Article 4 herein, redeem or call for redemption, purchase,
or otherwise pay off or retire for value or make any return of capital in respect of
less than all of the Series 1 Preferred Shares then outstanding; or

(d) except pursuant to any purchase obligation, sinking fund, retraction privilege or
mandatory redemption provisions attaching thereto, redeem or call for redemption,
purchase or otherwise pay ofl retire or make any return of capital in respect of any
shares subsequently authorized that rank on parity with the Preferred Shares;

unless, in each such case, all accrued and unpaid Series 1 Dividends up to and including the Series
I Dividend payable for the last completed Dividend Period, and all accrued and unpaid dividends
up to and including the dividend payable for the last completed period for which dividends were
payable on all shares ranking on parity or senior to the Preferred Shares, have been declared and
paid or set apart for payment.

6 PURCHASE FOR CANCELLATION

Subject to applicable law and requirements of any exchange on which the Series I Preferred Shares
may be listed at such time, the solvency requirements under the Act and Article 5, the Corporation
may at any time purchase for cancellation the whole or any part of the Series I Preferred Shares

Toronto
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outstanding from time to time, in the open market through or from an investment dealer or any
frm holding membership on a recognized stock exchange, or by private agreement or otherwise,
at the lowest price or prices at which, in the opinion of the board of directors of the Corporation,
such shares are obtainable.

7 VOTING RIGIITS

The Holders shall not be entitled to receive Notice of, attend or vote at any meetings of
shareholders of the Corporation (except meetings at which only Holders may properly vote and
are entitled to vote under these Articles and applicable law). No other voting rights shall attach to
the Series 1 Preferred Shares under any circumstances.

8 AMENDMENT

The provisions attaching to the Series 1 Preferred Shares as a series may be repealed, altered,
modified or amended from time to time, with such approval as may then be required by these
Articles or applicable law, subject to a minimum requirement that such approval be passed by the
requisite affirmative vote of the votes cast at a meeting of the Holders of the Series I Preferred
Shares duly called and held for that purpose, or given by resolution signed by the requisite
percentage of Holders of Series I Preferred Shares, in each case, in accordance with Article 9
hereof.

9 APPROVAL OF HOLDERS OF SERIES 1 PREFERRED SHARBS

9.1 Approval

Except as otherwise provided herein, any approval of the Holders as a series with respect to any
matters requiring the consent of the Holders as a series may be given in such manner as may then
be required by applicable law, subject to a minimum requirement that such approval be given by
a resolution signed by the Holders owning not less than the percentage of the Series 1 Preferred
Shares that would be necessary to authorize such action at a meeting at which all Holders were
present and voted or represented by proxy or passed by the affirmative vote of at least 662t3oh of
the votes cast by the Holders at a meeting of the Holders duly called for that purpose and at which
the Holders of at least 25Yo of the outstanding Series I Preferred Shares are present or represented
by proxy. If at any such meeting the Holders of at least 25o/o of the then outstanding Series I
Preferred Shares are not present or represented by proxy within one half hour after the time
appointed for such meeting, then the meeting shall be adjourned to such date not less than 5 days
thereafter and to such time and place as may be designated by the chairman of such meeting, and

no Notice need be given of such adjourned meeting. At such adjourned meeting, the Holders
represented in person or by proxy may transact the business for which the meeting was originally
called and the Holders then represented in person or by proxy shall form the necessary quorum.

Each Series 1 Preferred Share shall entitle the Holder thereof to one vote for the purposes of any
approval at a meeting of the Holders of the Series I Preferred Shares or by written consent.
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9.2 Formalities, etc.

The proxy rules applicable to, the formalities to be observed in respect of the giving Notice of, and

the formalities to be observed in respect of the conduct of, any meeting or any adjoumed meeting
of Holders shall be those from time to time prescribed by these Articles and by law. On every poll
taken at every meeting of Holders, each such Holder entitled to vote thereat shall be entitled to one

vote in respect ofeach Series I Preferred Share held.

IO NO SINKING FUND

Series 1 Preferred Shares are not subject to the operation of a sinking fund.

11 PREEMPTION

Holders of Series 1 Preferred Shares shall not have any rights of preemption with regard to any

shares in the capital of the Corporation.

12 INTERPRETATION

l2.l Definitions

Forthe purposes hereof, the following capitalized terms shall have the following meanings, unless
the context otherwise requires:

(a) "accrued and unpaid dividends" means the aggregate of (i) all unpaid Series 1

Dividends for any completed Dividend Period; and (ii) a cash amount calculated as

though Series 1 Dividends had been accruing on a day to day basis from but
excluding the date on which the Series 1 Preferred Shares were issued or the last
quarterly dividend was payable up to and including the date to which the
computation of accrued dividends is to be made; provided in the case of each of (i)
and (ii), (i) no amount shall be included in the accrued and unpaid Series 1

Dividends that would result in the duplication in payment by the Corporation of the
amount of any dividend on the Series I Preferred Shares and (ii) no amount shall
be included in the event that the Series I Preferred Shares are issued and

outstanding for less than five (5) days;

(b) "Act" means the Business Corporations Act (Ontario);

(c) "Book-Entry System" means the record entry securities ffansfer and pledge system
administered by the Depository in accordance with its operating rules and
procedures in force from time to time or any successor system thereof.

(d) "Business Day" means any day except a Saturday, Sunday or any statutory holiday
in Toronto, Canada.

"Common Shares" means the retractable common shares in the capital of the
Corporation.

(e)
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(f) "Depository" means CDS Clearing and Depository Services Inc. and its nominees
or any successor carrying on the business as a depository, which is approved by the
Corporation.

"I)ividend Payment Date" in respect of the dividends payable on the Series 1

Preferred Shares means the last day of January, April, July and October in each
year.

(h) "Dividend Period" means the period from the date following a Dividend Payment
Date up to and including the next succeeding Dividend Payment Date or the
dissolution date of the Corporation, as applicable.

(i) "Exchangeable Shares" means the non-voting exchangeable shares in the capital
of the Corporation.

(e)

0)

(k)

(l)

"Holder" has the meaning attributed to it in Section 2.1.

"Issue Date" means the date on which the Series 1 Preferred Shares are first issued.

"Junior Shares" means the Common Shares, the Non-Voting Common Shares
Terms and the Exchangeable Shares in the capital of the Corporation.

(m) "Non-Voting Common Shares" means the non-voting retractable common shares
in the capital of the Corporation.

(n) "Notice" means any notice, payment, demand, request, report or other document
required or permitted to be given or made under these Articles by the Corporation
to a shareholder, or by a shareholder to the Corporation.

(o) "Preferred Shares" means the preferred shares in the capital of the Corporation,
issuable in series.

(p) "Redemption Date" means the date that is the fifth anniversary of the Issue Date.

(q) "Redemption Price" has the meaning attributed to it in Article 4.

G) "Series I Dividends" has the meaning attributed to it in Section 2.1.

(s) "Series 1 Preferred Share Provisions" has the meaning attributed to it in the
introductory paragraph to these terms and conditions.

(t) "Series 1 Preferred Shares" has the meaning attributed to it in the introductory
paragraph to these terms and conditions.

(u) "LJS" means United States of America.

12.2 Interpretation of terms

In the provisions herein contained attaching to the Series I Preferred Shares:
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(a) in the event that any date on which any Series I Dividend is payable by the
Corporation, or any date on or by which any other action is required to be taken by
the Corporation or the Holders hereunder, is not a Business Day, then such dividend
shall be payable, or such other action shall be required to be taken, on or by the next
succeeding day that is a Business Day;

(b) in the event of the non-receipt of a cheque by a Holder of Series I Preferred Shares

entitled to the cheque, or the loss or destruction of the cheque, the Corporation, on
being furnished with reasonable evidence of non-receipt, loss or destruction, and

an indemnity reasonably satisfactory to the Corporation, will issue to the Holder a
replacement cheque for the amount of the original cheque; and

(c) the Corporation will be entitled to deduct or withhold from any amount payable to
a Holder of Series I Preferred Shares under these Series 1 Preferred Shares

Provisions any amount required by law to be deducted and withheld from that
payment.

13 BOOK-ENTRY SYSTEM

13.1 Transfers etc. Through Participants

If the Series I Preferred Shares are held through the Book-Entry System then the beneficial owner
thereof shall provide instructions with respect to Series 1 Preferred Shares only to the Depository
participant through whom such beneficial owner holds such Series 1 Preferred Shares and

registrations ofownership, transfers, purchases, surrenders and exchanges of Series I Preferred
Shares will be made only through the Book-Entry System. Beneficial owners of Series 1 Preferred
Shares will not have the right to receive share certificates representing their ownership of the Series

I Preferred Shares.

13.2 Depository is Registered llolder

For the purposes of these Series I Preferred Share Provisions, as long as the Depository, or its
nominee, is the registered Holder of the Series 1 Preferred Shares, the Depository, or its nominee,
as the case may be, will be considered the sole Holder of the Series 1 Preferred Shares for the
purpose of receiving Notices or payments on or in respect of the Series I Preferred Shares,

including payments of Series 1 Dividends, the Redemption Price or accrued and unpaid Series I
Dividends.
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NTIMBER AND DESIGNATION OF AND RIGHTS, PRIVILEGES, RESTRICTIONS
AND CONDITIONS ATTACHING TO THE PREFERRED SHARES, SERIES 2

The second series of Preferred Shares of the Corporation shall consist of an unlimited number of
Preferred Shares designated as Preferred Shares, Series 2 (the "Series 2 Preferred Shares") and,

in addition to the rights, privileges, restrictions and conditions attaching to the Preferred Shares as

a class, shall have attached thereto the following rights, privileges, resffictions and conditions (the

"Series 2 Preferred Share Provisions"):

1 CONSIDERATION FOR ISSUE

The consideration for the issue of each Series 2 Preferred Share shall be US$25.00 or its equivalent
in property or past services.

2 DIVIDENDS

2.1 CumulativePreferentialDividends

Subject to the provisions of Section 2.2, the holders of the then outstanding Series 2 Preferred
Shares (the "Holders") shall be entitled to receive, and the Corporation shall pay thereon, as and

when declared by the board of directors of the Corporation, out of moneys of the Corporation
legally available for dividends under Ontario Law and without regard to the income of the
Corporation, cumulative preferential cash dividends (the "Series 2 Dividends") payable quarterly
at the rates and times herein provided by cheque at par in lawful money of the United States of
America at any branch in Canada of the Corporation's bankers for the time being or by any other
reasonable means the Corporation deems desirable.

(a) The Series 2 Dividends will be payable quarterly on the last day of January, April,
July and October of each year (each, a "Dividend Payment Date") and in the
amounts set forth in this Section 2.1(a). On each Dividend Payment Date the Series
2 Dividend will be equal to US$0.25 per Series 2 Preferred Share.

(b) If on any Dividend Payment Date, the Series 2 Dividends accrued to such date are

not paid in full on all of the Series 2 Preferred Shares then outstanding, such Series
2 Dividends, or the unpaid part thereof, shall be paid on a subsequent date or dates

determined by the board of directors of the Corporation on which the Corporation
shall have sufficient monies properly applicable to the payment of such Series 2

Dividends.

(c) The Holders shall not be entitled to any dividends other than or in excess of the
Series 2 Dividends.

The record date for the payment of Series 2 Dividends will be the last Business Day
of the calendar month prior to the calendar month during which a Dividend
Payment Date falls, or such other record date if any, as may be fixed by the board
of directors of the Corporation.

(d)
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Series 2 Dividends shall (except in case of redemption in which case payment of Series 2

Dividends shall, subject to the provisions of Article 13 hereof, be made on surender of the
certificate representing the Series 2 Prefened Shares to be redeemed) be paid by (i) posting in a
postage paid envelope addressed to each Holder at the last address of such Holder as it appears on
the securities register of the Corporation or, in the case ofjoint Holders, to the address of that one
whose name appears first in the securities register of the Corporation as one of such joint Holders,
or, in the event of the address of any Holder not so appearing, then to the address of such Holder
last known to the Corporation, a cheque for such Series 2 Dividends (less any tax required to be
deducted and withheld) payable to the order of such Holder or, in the case ofjoint Holders, to the
order of all such Holders failing written instructions from them to the contrary or (ii) any other
reasonable means the Corporation deems desirable. Notwithstanding the foregoing, any dividend
cheque may be delivered by the Corporation to a Holder at his/her address as aforesaid. The posting
or delivery of such cheque or the payment of the Series 2 Dividends by any other reasonable means
on or before the date on which such dividend is to be paid to a Holder shall be deemed to be
payment and shall satisff and discharge all liabilities for the payment of such Series 2 Dividends
to the extent of the sum represented thereby (plus the amount of any tax required to be deducted
and withheld as aforesaid and remitted to the proper tax authority) unless, if applicable, such
cheque is not paid on due presentation. Subject to applicable law, Series 2 Dividends which are
represented by a cheque which has not been presented to the Corporation's bankers for payment
or that otherwise remain unclaimed for a period of two years from the date on which they were
declared to be payable shall be forfeited to the Corporation.

2.2 Dividend for Other than a FulI Dividend Period

For any period that is less than a full Dividend Period, with respect to any Series 2 Preferred Share
(i) that is issued or redeemed during such Dividend Period or (ii) in respect of which assets of the
Corporation are distributed to the Holders thereof pursuant to Article 3 hereof, the Holders shall
be entitled to receive, and the Corporation shall pay thereon, if, as and when declared by the board
of directors of the Corporation, out of moneys of the Corporation properly applicable to the
payment of dividends and without regard to the income of the Corporation, Series 2 Dividends in
an amount per Series 2 Preferred Share equal to the amount obtained (rounded to four decimal
places) when US$1.00 is multiplied by a fraction, the numerator of which is the number of calendar
days elapsed in the relevant period and the denominator of which is 365, less any tax required to
be deducted and withheld.

3 RIGHTS ON LIQUIDATION

In the event of the liquidation, dissolution or winding-up of the Corporation, whether voluntary or
involuntary, or any other distribution of assets of the Corporation among its shareholders for the
purpose of winding-up its affairs, the Holders shall be entitled to receive US$25.00 per Series 2
Preferred Share held by them, together with all accrued (whether or not declared) and unpaid Series
2 Dividends up to but excluding the date of payment or distribution (less any tax required to be
deducted and withheld by the Corporation), before any amounts shall be paid or any assets of the
Corporation distributed to the holders of any Junior Shares. Upon payment of such amounts, the
Holders shall not be entitled to share in any further distribution of the assets of the Corporation.
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4 MAN'DATORY REDEMPTION

The Corporation may not redeem any of the Series 2 Preferred Shares prior to the Redemption
Date. Subject to the provisions of this Article 4 and to the rights, privileges, restrictions and
conditions attaching to any shares in the capital of the Corporation ranking prior to the Series 2

Preferred Shares, the Corporation shall, subject to applicable law, the solvency requirements of
the Act and to the provisions described under Article 5 below, upon giving Notice as hereinafter
provided, without the consent of the Holders, redeem all of the outstanding Series 2 Preferred
Shares on the Redemption Date, by the payment of an amount in cash for each Series 2 Preferred
Share so redeemed equal to US$25.00 per Series 2 Preferred Share together with all accrued and
unpaid Series 2 Dividends up to but excluding the date of payment or distribution (less any tax
required to be deducted and withheld by the Corporation) (the "Redemption Price").

The Corporation shall give Notice in writing not less than25 days nor more than 60 days prior to
the Redemption Date to each person who at the date of giving such Notice is the Holder of Series
2 Prefened Shares to be redeemed. Any such Notice shall be validly and effectively given on the
date on which it is sent and such Notice shall be given and sent by posting the same in a postage
paid envelope addressed to each Holder of Series 2 Preferred Shares to be redeemed at the last
address of such Holder as it appears on the securities register of the Corporation, or in the case of
joint Holders, to the address of that one whose name appears first in the securities register of the
Corporation as one of such joint Holders or, in the event of the address of any Holder not so

appearing, then to the address of such Holder last known to the Corporation, provided that the
accidental failure or omission to give any such Notices as aforesaid to one or more of such Holders
shall not affect the validity of the redemption as to the other Holders to be redeemed. Such Notice
shall set out the number of such Series 2 Preferred Shares held by the person to whom it is
addressed which are to be redeemed and the Redemption Price and shall also set out the
Redemption Date on which the redemption is to take place. On and after the Redemption Date so
specified for redemption, the Corporation shall pay or cause to be paid to the Holders to be
redeemed the Redemption Price on presentation and surrender, at any place within Canada
designated by such Notice, of the certificate or certificates for such Series 2 Preferred Shares so

called for redemption, subject to the provisions of Article 13. Such payment (less any tax required
to be deducted and withheld by the Corporation) shall be made by cheque payable at par at arry

branch in Canada of the Corporation's bankers for the time being or by any other reasonable means
the Corporation deems desirable and shall be a full and complete discharge of the Corporation's
obligation to pay the Redemption Price owed to the Holders of Series 2 Preferred Shares so called
for redemption unless the cheque is not honoured when presented for payment. From and after the
Redemption Date specified in the redemption Notice, the Series 2 Preferred Shares called for
redemption shall cease to be entitled to Series 2 Dividends and the Holders thereof shall not be
entitled to exercise any of the rights of shareholders in respect thereof, except to receive the
Redemption Price therefor, provided that if payment of the Redemption Price shall not be duly
made by the Corporation on or before the Redemption Date, the Corporation shall forthwith
thereafter return the Holder's deposited share certificate or certificates to the Holder. At any time
after Notice of redemption is given as aforesaid, the Corporation shall have the right to deposit the
Redemption Price of any or all Series 2 Preferred Shares called for redemption (less any tax
required to be deducted and withheld by the Corporation), or such part thereof as at the time of
deposit has not been claimed by the Holders entitled thereto, with any chartered bank or banks or
with any trust company or trust companies in Canada named in the Notice of redemption to the
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credit ofa special account or accounts in trust for the respective Holders ofsuch shares, to be paid
to them respectively upon surrender to such bank or banks or trust company or trust companies of
the certificate or certificates representing the same, subject to the provisions of Article 13. Upon
such deposit or deposits being made, such shares shall be deemed to be redeemed on the
Redemption Date specified in the Notice of redemption. After the Corporation has made a deposit
as aforesaid with respect to any shares, the Holders thereof shall not, from and after the
Redemption Date, be entitled to exercise any of the rights of shareholders in respect thereof and
the rights of the Holders thereof shall be limited to receiving the Redemption Price with respect to
each Series 2 Preferred Share, without interest. Any interest allowed on such deposit shall belong
to the Corporation. Subject to applicable law, redemption monies that are represented by a cheque
which has not been presented to the Corporation's bankers for payment or that otherwise remain
unclaimed (including monies held in deposit as provided for above) for a period of two years from
the date specified for redemption shall be forfeited to the Corporation.

5 RESTRICTIONS ON DTWDENDS AND RETIREMENT AND ISSUE OF
SHARE,S

Subject to the solvency requirements under the Act and so long as any of the Series 2 Preferred
Shares are outstanding, the Corporation shall not, without the approval of the Holders:

(a) declare, pay or set apart for payment any dividends (other than dividends payable
in Junior Shares) in respect ofany Junior Shares;

(b) except out of the net cash proceeds of a substantially concurrent issue of Junior
Shares, redeem or call for redemption, purchase or otherwise pay off, retire or make
any return of capital in respect of any Junior Shares;

(c) except in accordance with Article 4 herein, redeem or call for redemption, purchase,
or otherwise pay off or retire for value or make any return of capital in rcspect of
less than all of the Series 2 Preferred Shares then outstanding; or

(d) except pursuant to any purchase obligation, sinking fund, retraction privilege or
mandatory redemption provisions attaching thereto, redeem or call for redemption,
purchase or otherwise pay ofl, retire or make any return of capital in respect of any
shares subsequently authorized that rank on parity with the Preferred Shares;

unless, in each such case, all accrued and unpaid Series 2 Dividends up to and including the Series
2 Dividend payable for the last completed Dividend Period, and all accrued and unpaid dividends
up to and including the dividend payable for the last completed period for which dividends were
payable on all shares ranking on parity or senior to the Preferred Shares, have been declared and
paid or set apart for payment.

6 PURCHASE FOR CAI\CELLATION

Subject to applicable law and requirements of any exchange on which the Series 2 Preferred Shares
may be listed at such time, the solvency requirements under the Act and Article 5, the Corporation
may at any time purchase for cancellation the whole or any part of the Series 2 Preferred Shares
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outstanding from time to time, in the open market through or from an investment dealer or any
frm holding membership on a recognized stock exchange, or by private agreement or otherwise,
at the lowest price or prices at which, in the opinion of the board of directors of the Corporation,
such shares are obtainable.

7 VOTING RIGHTS

The Holders shall not be entitled to receive Notice of, attend or vote at any meetings of
shareholders of the Corporation (except meetings at which only Holders of the Series 2 Preferred
Shares may properly vote and are entitled to vote under these Articles and applicable law). No
other voting rights shall attach to the Series 2 Preferred Shares in any circumstances.

8 AMENDMENT

The provisions attaching to the Series 2 Preferred Shares as a series may be repealed, altered,
modified or amended from time to time, with such approval as may then be required by applicable
law, subject to a minimum requirement that such approval be passed by the requisite affirmative
vote of the votes cast at a meeting of the Holders of the Series 2 Preferred Shares duly called and
held for that purpose, or given by resolution signed by the requisite percentage of Holders of Series
2 Preferred Shares, in each case, in accordance with Article t hereof.

9 APPROVAL OF HOLDERS OF SERIES 2 PREF'ERRED SHARES

9.1 Approval

Except as otherwise provided herein, any approval of the Holders as a series with respect to any
matters requiring the consent of the Holders as a series may be given in such manner as may then
be required by applicable law, subject to a minimum requirement that such approval be given by
a resolution signed by the Holders owning not less than the percentage of the Series 2 Preferred
Shares that would be necessary to authorize such action at a meeting at which all Holders were
present and voted or represented by proxy or passed by the affirmative vote of at least 662t3o/o of
the votes cast by the Holders at a meeting of the Holders duly called for that purpose and at which
the Holders of at least 25o/o of the outstanding Series 2 Prefened Shares are present or represented
by proxy. If at any such meeting the Holders of at least 25Yo of the then outstanding Series 2
Preferred Shares are not present or represented by proxy within one half hour after the time
appointed for such meeting, then the meeting shall be adjourned to such date not less than 5 days
thereafter and to such time and place as may be designated by the chairman of such meeting, and
no Notice need be given of such adjourned meeting. At such adjourned meeting, the Holders
represented in person or by proxy may transact the business for which the meeting was originally
called and the Holders then represented in person or by proxy shall form the necessary quorum.

Each Series 2 Preferred Share shall entitle the Holder thereof to one vote for the purposes
of any approval at a meeting of the Holders of the Series 2 Preferred Shares or by written consent.
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9.2 Formalities, etc.

The proxy rules applicable to, the formalities to be observed in respect of the giving Notice of, and
the formalities to be observed in respect of the conduct of, any meeting or any adjoumed meeting
of Holders shall be those from time to time prescribed by these Articles and by law. On every poll
taken at every meeting of Holders, each such Holder entitled to vote thereat shall be entitled to one

vote in respect ofeach Series 2 Preferred Share held.

10 NO SINKING F'UND

Series 2 Preferred Shares are not subject to the operation of a sinking fund.

1I PREEMPTION

Holders of Series 2 Preferred Shares shall not have any rights of preemption with regard to any
shares in the capital of the Corporation.

12 INTERPRETATION

l2.l Definitions

For the purposes hereof, the following capitalized terms shall have the following meanings, unless
the context otherwise requires:

(a) "accrued and unpaid dividends" means the aggregate of (i) all unpaid Series 2

Dividends for any completed Dividend Period; and (ii) a cash amount calculated as

though Series 2 Dividends had been accruing on a day to day basis from but
excluding the date on which the Series 2 Preferred Shares were issued or the last
quarterly dividend was payable up to and including the date to which the
computation of accrued dividends is to be made; provided in the case of each of (i)
and (ii), (i) no amount shall be included in the accrued and unpaid Series 2

Dividends that would result in the duplication in payment by the Corporation of the
amourt of any dividend on the Series 2 Preferred Shares and (ii) no amount shall
be included in the event that the Series 2 Preferred Shares are issued and
outstanding for less than five (5) days;

(b) "Act" means the Business Corporations Act (Ontario);

(c) "Book-Entry System" means the record entry securities ffansfer and pledge system
administered by the Depository in accordance with its operating rules and
procedures in force from time to time or any successor system thereof.

(d) "Business Day" means any day except a Saturday, Sunday or any statutory holiday
in Toronto, Canada.

(e) "Common Shares" means the retractable common shares in the capital of the
Corporation.
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(0 "Depository" means CDS Clearing and Depository Services [nc. and its nominees
or any successor carrying on the business as a depository, which is approved by the
Corporation.

(g) "Dividend Payment Date" in respect of the dividends payable on the Series 2
Preferred Shares means the last day of January, April, July and October in each
year.

(h) "Dividend Period" means the period from and including the Issue Date up to and
including January 31, 2022, and, thereafter, the period from the date following a
Dividend Payment Date up to and including the next succeeding Dividend Payment
Date or the dissolution date of the Corporation, as applicable.

(i) "Exchangeable Shares" means the non-voting exchangeable shares in the capital
of the Corporation.

"Holder" has the meaning attributed to it in Section 2.1.0)

(k)

0) "Junior Shares" means the Common Shares, the Non-Voting Common Shares and
the Exchangeable Shares in the capital of the Corporation.

(m) "Non-Voting Common Shares" means the non-voting retractable common shares
in the capital of the Corporation.

(n) "Notice" means any notice, payment, demand, request, report or other document
required or permitted to be given or made under these Articles by the Corporation
to a shareholder, or by a shareholder to the Corporation.

(o) "Preferred Shares" means the preferred shares in the capital of the Corporation,
issuable in series.

"Issue Date" means the date on which the Series 2 Preferred Shares are first issued.

"Redemption Date" means the date that is the tenth anniversary of the lssue Date.

"Redemption Price" has the meaning attributed to it in Article 4.

"Series 2 Dividends" has the meaning attributed to it in Section 2.1.

"Series 2 Preferred Share Provisions" has the meaning attributed to it in the
introductory paragraph to these terms and conditions.

"Series 2 Preferred Shares" has the meaning attributed to it in the introductory
paragraph to these terms and conditions.

"US" means United States of America.

(p)

(q)

G)

(s)

(t)

(u)
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12.2 Interpretation of terms

In the provisions herein contained attaching to the Series 2 Preferred Shares

(a) in the event that any date on which any Series 2 Dividend is payable by the
Corporation, or any date on or by which any other action is required to be taken by
the Corporation orthe Holders hereunder, is not a Business Day, then such dividend
shall be payable, or such other action shall be required to be taken, on or by the next
succeeding day that is a Business Day;

O) in the event of the non-receipt of a cheque by a Holder of Series 2 Preferred Shares

entitled to the cheque, or the loss or destruction of the cheque, the Corporation, on
being furnished with reasonable evidence of non-receipt, loss or destruction, and
an indemnity reasonably satisfactory to the Corporation, will issue to the Holder a
replacement cheque for the amount of the original cheque; and

(c) the Corporation will be entitled to deduct or withhold from any amount payable to
a Holder of Series 2 Preferred Shares under these Series 2 Preferred Shares
Provisions any amount required by law to be deducted and withheld from that
payment.

13 BOOK-ENTRY SYSTEM

13.1 Transfers etc. Through Participants

If the Series 2 Preferred Shares are held through the Book-Entry System then the beneficial owner
thereof shall provide instructions with respect to Series 2 Preferred Shares only to the Depository
participant through whom such beneficial owner holds such Series 2 Preferred Shares and
registrations ofownership, transfers, purchases, surrenders and exchanges of Series 2 Preferred
Shares will be made only through the Book-Entry System. Beneficial owners of Series 2 Preferred
Shares will not have the right to receive share certificates representing their ownership of the Series
2 Preferred Shares.

13.2 Depository is Registered Holder

For the purposes of these Series 2 Preferred Share Provisions, as long as the Depository, or its
nominee, is the registered Holder of the Series 2 Preferred Shares, the Depository, or its nominee,
as the case may be, will be considered the sole Holder of the Series 2 Preferred Shares for the
purpose of receiving Notices or payments on or in respect of the Series 2 Preferred Shares,
including payments of Series 2 Dividends, the Redemption Price or accrued and unpaid Series 2
Dividends.



Etectronicatty issued / Delivre par vqie 6lectronique : 16-Nov-2023 Gourt File No./N" du dossier du greffe : CV-23-00705102-00CL
Toronto Sup'erior Cou( of Justice / Cour sup6rielre de justice

NTJMBER AND DESIGNATION OF AND RIGHTS, PRIVILEGES, RESTRICTIONS
AND CONDITIONS ATTACHING TO THE PREFERRED SHAR-ES, SERIES 3

The third series of Preferred Shares of the Corporation shall consist of an unlimited number of
prefened shares designated as Preferred Shares, Series 3 (the "Series 3 Preferred Shares") and,
in addition to the rights, privileges, restrictions and conditions attaching to the Preferred Limited
Shares as a class, shall have attached thereto the following rights, privileges, restrictions and
conditions (the "Series 3 Preferred Share Provisions"):

1 CONSIDERATION FOR ISSUE

The consideration forthe issue of each Series 3 Preferred Share shall be US$25.00 or its equivalent
in property or past services.

2 DIVIDENDS

2.1 CumulativePreferentialDividends

Subject to the provisions of Section 2.2, the holders of the then outstanding Series 3 Preferred
Shares (the "Holders") shall be entitled to receive, and the Corporation shall pay thereon, as and
when declared by the board of directors of the Corporation, out of moneys of the Corporation
legally available for dividends under Ontario Law and without regard to the income of the
Corporation, cumulative preferential cash dividends (the "Series 3 Dividends") payable quarterly
at the rates and times herein provided by cheque at par in lawful money of the United States of
America at any branch in Canada of the Corporation's bankers for the time being or by any other
reasonable means the Corporation deems desirable.

(a) The Series 3 Dividends will be payable quarterly on the last day of January, April,
July and October of each year (each, a "Dividend Payment Date") and in the
amounts set forth in this Section 2.1(a). On each Dividend Payment Date the Series
3 Dividend will be equal to US$0.25 per Series 3 Preferred Share.

(b) If on any Dividend Payment Date, the Series 3 Dividends accrued to such date are

not paid in full on all of the Series 3 Preferred Shares then outstanding, such Series
3 Dividends, or the unpaid part thereof, shall be paid on a subsequent date or dates

determined by the board of directors of the Colporation on which the Coqporation
shall have sufficient monies properly applicable to the payment of such Series 3
Dividends.

(c) The Holders shall not be entitled to any dividerrds other than or in excess of the
Series 3 Dividends.

(d) The record date for the payment of Series 3 Dividends will be the last Business Day
of the calendar month prior to the calendar month during which a Dividend
Payment Date falls, or such other record date if any, as may be fixed by the board
of directors of the Corporation.
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Series 3 Dividends shall (except in case of redemption in which case payment of Series 3
Dividends shall, subject to the provisions of Article 13 hereof, be made on surender of the
certificate representing the Series 3 Preferred Shares to be redeemed) be paid by (i) posting in a
postage paid envelope addressed to each Holder at the last address ofsuch Ilolder as it appears on
the securities register of the Corporation or, in the case ofjoint Holders, to the address of that one
whose name appears first in the securities register of the Corporation as one of such joint Holders,
or, in the event of the address of any Holder not so appearing, then to the address of such Holder
last known to the Corporation, a cheque for such Series 3 Dividends (less any tax required to be
deducted and withheld) payable to the order of such Holder or, in the case ofjoint Holders, to the
order of all such Holders failing written instructions from them to the contrary or (ii) any other
reasonable means the Corporation deems desirable. Notwithstanding the foregoing, any dividend
cheque may be delivered by the Corporation to a Holder at his/her address as aforesaid. The posting
ordelivery of such cheque orthe payment of the Series 3 Dividends by any otherreasonable means
on or before the date on which such dividend is to be paid to a Holder shall be deemed to be
payment and shall satisfy and discharge all liabilities for the payment of such Series 3 Dividends
to the extent of the sum represented thereby (plus the amount of any tax required to be deducted
and withheld as aforesaid and remitted to the proper tax authority) unless, if applicable, such
cheque is not paid on due presentation. Subject to applicable law, Series 3 Dividends which are

represented by a cheque which has not been presented to the Corporation's bankers for payment
or that otherwise remain unclaimed for a period of two years from the date on which they were
declared to be payable shall be forfeited to the Corporation.

2.2 Dividend for Other than a FulI Dividend Period

For any period that is less than a full Dividend Period, with respect to any Series 3 Preferred Share
(i) that is issued or redeemed during such Dividend Period or (ii) in respect of which assets of the
Corporation are distributed to the Holders thereof pursuant to Article 3 hereof, the Holders shall
be entitled to receive, and the Corporation shall pay thereon, if, as and when declared by the board
of directors of the Corporation, out of moneys of the Corporation properly applicable to the
payment of dividends and without regard to the income of the Corporation, Series 3 Dividends in
an amount per Series 3 Preferred Share equal to the amount obtained (rounded to four decimal
places) when US$1.00 is multiplied by a fraction, the numerator of which is the number of calendar
days elapsed in the relevant period and the denominator of which is 365, less any tax required to
be deducted and withheld.

3 RIGHTS ON LIQUIDATION

In the event of the liquidation, dissolution or winding-up of the Corporation, whether voluntary or
involuntary, or any other distribution of assets of the Corporation among its shareholders for the
purpose of winding-up its affairs, the Holders shall be entitled to receive US$25.00 per Series 3

Preferred Share held by them, together with all accrued (whether or not declared) and unpaid Series
3 Dividends up to but excluding the date of payment or distribution (less any tax required to be
deducted and withheld by the Corporation), before any amounts shall be paid or any assets of the
Corporation distributed to the holders of any Junior Shares. Upon payment of such amounts, the
Holders shall not be entitled to share in any further distribution of the assets of the Corporation.
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4 MAT{DATORY REDEMPTION

The Corporation may not redeem any of the Series 3 Preferred Shares prior to the Redemption
Date. Subject to the provisions of this Article 4 and to the rights, privileges, restrictions and
conditions attaching to any shares ranking prior to the Series 3 Preferred Shares, the Corporation
shall, subject to applicable law, the solvency requirements under the Act and to the provisions
described under Article 5 below, upon giving Notice as hereinafter provided, without the consent
of the Holders, redeem all of the outstanding Series 3 Preferred Shares on the Redemption Date,
by the payment of an amount in cash for each Series 3 Preferred Share so redeemed equal to
US$25.00 per Series 3 Preferred Share together with all accrued and unpaid Series 3 Dividends up
to but excluding the date of payment or distribution (less any tax required to be deducted and
withheld by the Corporation) (the "Redemption Price").

The Corporation shall give Notice in writing not less than25 days nor more than 60 days prior to
the Redemption Date to each person who at the date of giving such Notice is the Holder of Series
3 Preferred Shares to be redeemed. Any such Notice shall be validly and effectively given on the
date on which it is sent and such Notice shall be given and sent by posting the same in a postage
paid envelope addressed to each Holder of Series 3 Preferred Shares to be redeemed at the last
address of such Holder as it appears on the securities register of the Coqporation, or in the case of
joint Holders, to the address of that one whose name appears first in the securities register of the
Corporation as one of such joint Holders or, in the event of the address of any Holder not so
appearing, then to the address of such Holder last known to the Corporation, provided that the
accidental failure or omission to give any such Notices as aforesaid to one or more of such Holders
shall not affect the validity of the redemption as to the other Holders to be redeemed. Such Notice
shall set out the number of such Series 3 Preferred Shares held by the person to whom it is
addressed which are to be redeemed and the Redemption Price and shall also set out the
Redemption Date on which the redemption is to take place. On and after the Redemption Date so
specified for redemption, the Corporation shall pay or cause to be paid to the Holders to be
redeemed the Redemption Price on presentation and surrender, at arry place within Canada
designated by such Notice, of the certificate or certificates for such Series 3 Preferred Shares so
called for redemption, subject to the provisions of Article 13. Such payment (less any tax required
to be deducted and withheld by the Corporation) shall be made by cheque payable at par at any
branch in Canada of the Corporation's bankers for the time being or by any other reasonable means
the Corporation deems desirable and shall be a full and complete discharge of the Corporation's
obligation to pay the Redemption Price owed to the Holders of Series 3 Preferred Shares so called
for redemption unless the cheque is not honoured when presented for payment. From and after the
Redemption Date specified in the redemption Notice, the Series 3 Preferred Shares called for
redemption shall cease to be entitled to Series 3 Dividends and the Holders thereof shall not be
entitled to exercise any of the rights of shareholders in respect thereof, except to receive the
Redemption Price therefor, provided that if payment of the Redemption Price shall not be duly
made by the Corporation on or before the Redemption Date, the Corporation shall forthwith
thereafter return the Holder's deposited share certificate or certificates to the Holder. At any time
after Notice of redemption is given as aforesaid, the Corporation shall have the right to deposit the
Redemption Price of any or all Series 3 Preferred Shares called for redemption (less any tax
required to be deducted and withheld by the Corporation), or such part thereof as at the time of
deposit has not been claimed by the Holders entitled thereto, with any chartered bank or banks or
with any trust company or trust companies in Canada named in the Notice of redemption to the
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credit of a special account or accounts in trust for the respective Holders of such shares, to be paid
to them respectively upon surrender to such bank or banks or trust company or trust companies of
the certificate or certificates representing the same, subject to the provisions of Article 13. Upon
such deposit or deposits being made, such shares shall be deemed to be redeemed on the
Redemption Date specified in the Notice of redemption. After the Corporation has made a deposit
as aforesaid with respect to any shares, the Holders thereof shall not, from and after the
Redemption Date, be entitled to exercise any of the rights of shareholders in respect thereof and
the rights of the Holders thereof shall be limited to receiving the Redemption Price with respect to
each Series 3 Preferred Share, without interest. Any interest allowed on such deposit shall belong
to the Corporation. Subject to applicable law, redemption monies that are represented by a cheque
which has not been presented to the Corporation's bankers for payment or that otherwise remain
unclaimed (including monies held in deposit as provided for above) for a period of two years from
the date specified for redemption shall be forfeited to the Corporation.

5 RESTRICTIONS ON DTVIDENDS AT\D RETIREMENT AND ISSUE OF
SIIARES

Subject to the solvency requirements under the Act and so long as any of the Series 3 Preferred
Shares are outstanding, the Corporation shall not, without the approval of the Holders:

(a) declare, pay or set apart for payment any dividends (other than dividends payable
in Junior Shares) in respect ofany Junior Shares;

(b) except out ofthe net cash proceeds of a substantially concurrent issue of Junior
Shares, redeem or call for redemption, purchase or otherwise pay off, retire or make
any return of capital in respect of any Junior Shares;

(c) except in accordance with Article 4 herein, redeem or call for redemption, purchase,
or otherwise pay off or retire for value or make any return of capital in respect of
less than all of the Series 3 Preferred Shares then outstanding; or

(d) except pursuant to any purchase obligation, sinking fund, retraction privilege or
mandatory redemption provisions attaching thereto, redeem or call for redemption,
purchase or otherwise pay off, retire or make any return of capital in respect of any
shares subsequently authorized that rank on parity with the Preferred Shares;

unless, in each such case, all accrued and unpaid Series 3 Dividends up to and including the Series
3 Dividend payable for the last completed Dividend Period, and all accrued and unpaid dividends
up to and including the dividend payable for the last completed period for which dividends were
payable on all shares ranking on parity or senior to the Preferred Shares, have been declared and
paid or set apart for payment.

6 PURCHASE FOR CANCELLATION

Subject to applicable law and requirements of any exchange on which the Series 3 Preferred Shares
may be listed at such time, the solvency requirements under the Act and Article 5, the Corporation
may at any time purchase for cancellation the whole or any part of the Series 3 Preferred Shares
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outstanding from time to time, in the open market through or from an investment dealer or any
frm holding membership on a recognized stock exchange, or by private agreement or otherwise,
at the lowest price or prices at which, in the opinion of the board of directors of the Corporation,
such shares are obtainable.

7 VOTING RIGHTS

The Holders shall not be entitled to receive Notice or, attend or vote at any meetings of
shareholders of the Corporation (except meetings at which only Holders may properly vote and
are entitled to vote under these Articles and applicable law). No other voting rights shall attach to
the Series 3 Preferred Shares in any circumstances.

8 AMENDMENT

The provisions attaching to the Series 3 Preferred Shares as a series may be repealed, altered,
modified or amended from time to time, with such approval as may then be required by applicable
law, subject to a minimum requirement that such approval be passed by the requisite affirmative
vote of the votes cast at a meeting of the Holders of the Series 3 Preferred Shares duly called and
held for that purpose, or given by resolution signed by the requisite percentage of Holders of Series
3 Preferred Shares, in each case, in accordance with Article t hereof,

9 APPROVAL OF'HOLDERS OF SERIES 3 PREFERRED SHARES

9.1 Approval

Except as otherwise provided herein, any approval of the Holders as a series with respect to any
matters requiring the consent of the Holders as a series may be given in such manner as may then
be required by applicable law, subject to a minimum requirement that such approval be given by
a resolution signed by the Holders owning not less than the percentage of the Series 3 Preferred
Shares that would be necessary to authorize such action at a meeting at which all Holders were
present and voted or represented by proxy or passed by the affirmative vote of at least 662t3yo of
the votes cast by the Holders at a meeting of the Holders duly called for that purpose and at which
the Holders ofat least 25oh ofthe outstanding Series 3 Preferred Shares are present or represented
by proxy. tf at any such meeting the Holders of at least 25o/o of the then outstanding Series 3
Preferred Shares are not present or represented by proxy within one half hour after the time
appointed for such meeting, then the meeting shall be adjourned to such date not less than 5 days
thereafter and to such time and place as may be designated by the chairman of such meeting, and
no Notice need be given of such adjourned meeting. At such adjourned meeting, the Holders
represented in person or by proxy may transact the business for which the meeting was originally
called and the Holders then represented in person or by proxy shall form the necessary quorum.

Each Series 3 Preferred Share shall entitle the Holder thereof to one vote for the purposes of any
approval at a meeting of the Holders of the Series 3 Preferred Shares or by written consent.
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9.2 tr'ormalities, etc.

The proxy rules applicable to, the formalities to be observed in respect of the giving Notice of, and
the formalities to be observed in respect of the conduct of, any meeting or any adjoumed meeting
of Holders shall be those from time to time prescribed by law. On every poll taken at every meeting
of Holders, each such Holder entitled to vote thereat shall be entitled to one vote in respect of each
Series 3 Preferred Share held.

IO NO SINKTNG FUND

Series 3 Preferred Shares are not subject to the operation of a sinking fund.

11 PREEMPTION

Holders of Series 3 Preferred Shares shall not have any rights of preemption with regard to any
shares in the capital of the Corporation.

12 INTERPRETATION

l2.l Definitions

For the purposes hereof, the followingcapitalized terms shall have the following meanings, unless
the context otherwise requires:

(a) "accrued and unpaid dividends" means the aggregate of (i) all unpaid Series 3
Dividends for any completed Dividend Period; and (ii) a cash amourt calculated as

though Series 3 Dividends had been accruing on a day to day basis from but
excluding the date on which the Series 3 Preferred Shares were issued or the last
quarterly dividend was payable up to and including the date to which the
computation of accrued dividends is to be made; provided in the case of each of (i)
and (ii), (i) no amount shall be included in the accrued and unpaid Series 3
Dividends that would result in the duplication in payment by the Corporation of the
amount of any dividend on the Series 3 Preferred Shares and (ii) no amount shall
be included in the event that the Series 3 Preferred Shares are issued and
outstanding for less than five (5) days;

(b) "Act" means the Business Corporations Act (Ontario);

(c) "Book-Entry System" means the record entry securities transfer and pledge system
administered by the Depository in accordance with its operating rules and
procedwes in force from time to time or any successor system thereof.

(d) "Common Shares" means the retractable common shares in the capital of the
Corporation.
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(e) "Depository" means CDS Clearing and Depository Services Inc. and its nominees
or any successor carrying on the business as a depository, which is approved by the
Corporation.

(0 "Dividend Payment Date" in respect of the dividends payable on the Series 3

Preferred Shares means the last day of January, April, July and October in each
year.

(g) "Dividend Period" means the period from and including the Issue Date up to and
including January 31, 2022, and, thereafter, the period from the date following a

Dividend Payment Date up to and including the next succeeding Dividend Payment
Date or the dissolution date of the Corporation, as applicable.

(h) "Exchangeable Shares" means the non-voting exchangeable shares in the capital
of the Corporation.

"Holder" has the meaning attributed to it in Section 2.1.

"Junior Shares" means the Common Shares, the Non-Voting Common Shares
Terms and the Exchangeable Shares in the capital of the Corporation.

(l) "Non-Voting Common Shares" means the non-voting retractable shares in the
capital of the Corporation.

(m) "Notice" means any notice, payment, demand, request, report or other document
required or permitted to be given or made under these Articles by the Corporation
to a shareholder, or by a shareholder to the Corporation.

(n) "Preferred Shares" means the preferred shares in the capital of the Corporation,
issuable in series.

(o) "Redemption Date" means the date that is the fifteenth anniversary of the Issue
Date.

(i)

0)

(k)

(p)

(q)

G)

(s)

"Issue Date" means the date on which the Series 3 Preferred Shares are first issued.

"Redemption Price" has the meaning attributed to it in Article 4.

"Series 3 Dividends" has the meaning athibuted to it in Section 2.1.

"Series 3 Preferred Share Provisions" has the meaning attributed to it in the
introductory paragraph to these terms and conditions.

"Series 3 Preferred Shares" has the meaning attributed to it in the introductory
paragraph to these terms and conditions.

"LJS" means United States of America.(t)
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1 .l Interpretation of terms

In the provisions herein contained attaching to the Series 3 Preferred Shares

(a) in the event that any date on which any Series 3 Dividend is payable by the
Corporation, or any date on or by which any other action is required to be taken by
the Corporation orthe Holders hereunder, is not a Business Day, then such dividend
shall be payable, or such other action shall be required to be taken, on or by the next
succeeding day that is a Business Day;

o) in the event of the non-receipt of a cheque by a Holder of Series 3 Preferred Shares
entitled to the cheque, or the loss or destruction of the cheque, the Corporation, on
being furnished with reasonable evidence of non-receipt, loss or destruction, and
an indemnity reasonably satisfactory to the Corporation, will issue to the Holder a
replacement cheque for the amount of the original cheque; and

(c) the Corporation will be entitled to deduct or withhold from any amount payable to
a Holder of Series 3 Preferred Shares under these Series 3 Preferred Shares
Provisions any amount required by law to be deducted and withheld from that
payment.

13 BOOK-ENTRY SYSTEM

13.1 Transfers etc. Through Participants

If the Series 3 Preferred Shares are held through the Book-Entry System then the beneficial owner
thereof shall provide instructions with respect to Series 3 Preferred Shares only to the Depository
participant through whom such beneficial owner holds such Series 3 Preferred Shares and
registrations ofownership, transfers, purchases, surrenders and exchanges of Series 3 Preferred
Shares will be made only through the Book-Entry System. Beneficial owners of Series 3 Preferred
Shares will not have the right to receive share certificates representing their ownership of the Series
3 Preferred Shares.

13.2 Depository is Registered Holder

For the purposes of these Series 3 Preferred Share Provisions, as long as the Depository, or its
nominee, is the registered Holder of the Series 3 Preferred Shares, the Depository, or its nominee,
as the case may be, will be considered the sole Holder of the Series 3 Preferred Shares for the
purpose of receiving Notices or payments on or in respect of the Series 3 Prefened Shares,
including payments of Series 3 Dividends, the Redemption Price or accrued and unpaid Series 3

Dividends.
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SCHEDULE A

EXCIIANGE REQUEST

[TO BE PRINTED ON EXCHAI\GEABLE SHARE CERTIFICATESI

To: Partners Value lnvestments LP (the "Partnership") and Partners Value lnvestments Inc. (the
"Company")

This notice is given pursuant to Article 6 of the provisions (the "Exchangeable Share
Provisions") attaching to the shares(s) represented by this certificate and all capitalized words and
expressions used in this notice that are defined in the Exchangeable Share Provisions have the
meanings ascribed to such words and expressions in such Exchangeable Share Provisions.

The undersigned hereby notifies the Company that, subject to the Exchange Call Right referred to
below, the undersigned desires to have the Company redeem in accordance with Article 6 of the
Exchangeable Share Provisions:

all shares(s) represented by this certificate; or

share(s) only represented by this certificate.

The undersigned acknowledges the overriding Exchange Call Right of the Partnership to purchase
all but not less than all the Exchanged Shares from the undersigned and that this notice is and will
be deemed to be a revocable offer by the undersigned to sell the Exchanged Shares to the
Partnership in accordance with the Exchange Call Right on the Exchange Date for the Exchange
Call Purchase Price and on the other terms and conditions set out in Section 6.2 of the
Exchangeable Share Provisions. If the Partnership determines not to exercise its Exchange Call
Right, the Company will noti$r the undersigned of such fact as soon as possible. This Exchange
Request, and this offer to sell the Exchanged Shares to the Partnership, ftay be revoked and
withdrawn by the undersigned only by notice in writing given to the Company at any time before
the close of business on the Business Day immediately preceding the Exchange Date.

The undersigned acknowledges that if, as a result of solvency provisions of applicable Law, the
Company is unable to redeem all Exchanged Shares and provided that the Parfirership has not
exercised the Exchange Call Right with respect to the Exchanged Shares, the Partnership will be
required to purchase the unredeemed Exchanged Shares.

The undersigned hereby represents and warrants to the Partnership and the Company that the
undersigned:

Dis
(select one)

tr is not
a non-resident of Canada for purposes of the Income Tax Act (Canada). The undersigned
acknowledges that in absence of an indication that the undersigned is not a non-resident of Canada,
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withholding on account of Canadian tax may be made from amounts payable to the undersigned
on the redemption or purchase of the Exchanged Shares.

The undersigned hereby represents and waffants to the Company and the Partnership that the
undersigned has good title to, and owns, the unit(s) represented by this certificate to be acquired
by the Company or the Partnership as the case may be, free and clear of all liens, claims,
encumbrances, security interests and adverse claims.

(Date)

(Signature of Shareholder)

(Guarantee of Signature)

tr Please check box if the securities and any cheque(s) resulting from the exchange or
purchase of the Exchanged Shares are to be held for pick-up by the shareholder at the principal
transfer office of the Transfer Agent in Toronto, Ontario, failing which such securities and any
cheque will be mailed to the last address of the shareholder as it appears on the register.

NOTE: This panel must be completed and this certificate, together with such additional documents
as the Transfer Agent and the Company may require, must be deposited with the Transfer Agent
at its principal transfer office in Toronto, Ontario. The securities and any cheque resulting from
the exchange or purchase of the Exchanged Shares will be issued and registered in, and made
payable to respectively, the name of the shareholder as it appears on the register of the Company
and the securities and cheque resulting from such exchange or purchase will be delivered to such
shareholder as indicated above, unless the form appearing immediately below is duly completed.

Date

Name of Person in Whose Name Securities or Cheque(s)
Are to be Registered, Issued or Delivered (please print)

Street Address or P.O. Box

City, Province and Postal Code

Signature of Shareholder
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Signature Guaranteed by

NOTE: If this Exchange Request is for less than all of the share(s) represented by this certificate,
a certificate representing the remaining shares of the Company will be issued and registered in the
name of the shareholder as it appears on the register of the Company.
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Exhibit 2
Amalco Share Terms

See attached.
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A. Exchanseable Shares

I. INTERPRETATION

1.1 Delinitions

For the purposes ofthese provisions:

u1933 Act" means the United States Securities Act of 1933, as amended, and the rules and

regulations promulgated thereunder;

66Act" means the Business Corporations Act (Ontario), as amended;

"Arrangemenf' means the arrangement under section 182 of the Business Corporations Act
(Ontario) on the terms and subject to the conditions set out in the Plan of Arangement.

"Arrangement Agreement" means the arrangement agreement dated September 21, 2023

between Parbrers Value lnvestments Inc. (a predecessor of the Company), Partners Limited,
Parlners Value lnvestments LP and PVI Management Trust, as the same may be amended,

supplemented or otherwise modified from time to time in accordance with the terms thereof.

"Articles" meirls the articles of amalgamation of the Company as they may be amended from
time to time.

"Board of Directors" means the board of directors of the Company.

"Business Day" means every day except a Saturday or Sunday, or a day which is a stafutory or
civic holiday in the Province of Ontario.

"Call Notice' has the meaning ascribed thereto in Section 6.2(b) of these share provisions.

"certificate" means a share certificate or a Direct Registration System statement evidencing the

registered ownership of Exchangeable Shares, as applicable.

"Company" means Partners Value lnvestments Inc., a corporation formed under the laws of the
Province of Ontario.

tsContract" means any contract, instrument, franchise, loan or credit agreement, note, bond,
mortgage, indenture, lease or other property agreement, partnership or joint venture agreement or
other legally binding agreement, arrangement or understanding whether written or oral.

66Control" means the control by one Person of another Person in accordance with the following: a

Person ("A') controls another Person ("B") where A has the power to determine the management

and policies of B by contract or status (for example, the status of A being the general partner of B)
or by virtue of the beneficial ownership of or control over a majority of the voting interests in B;
and, for certainty and without limitation, if A owns or has control over shares or other securities to
which are attached more than 50% of the votes permitted to be cast in the election of directors to the
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Goveming Body of B, or A is the general parrner of B, a limited parbrership, then in each case A
Controls B for this pu{pose; and the term "Controlled" has the corresponding meaning.

'6Court'means the Ontario Superior Court of Justice (Commercial List).

'6Current Market Price" of an Equity LP Unit at any date means the price per share equal to the

weighted average price at which the Equity LP Units have taded during the 10 consecutive trading
days ending immediately prior to such date, on the TSXV, or, if the Equity LP Units are not listed
thereon, on any stock exchange on which such securities are listed as may be selected for such purpose

by the directors or, if such securities are not listed on any stock exchange, then on such over-the-
counter market in Canada as may be selected for such purpose by the directors, provided further that
if the Equity LP Units are not then listed on any Canadian stock exchange or traded in the over-the
counter market, then the Current Market Price shall be determined by such firm of independart
chartered accountants as may be selected by the directors of the Company.

"Director" means the Director duly appointed pursuant to Section 278 of the Act.

"Distribution" has the meaning ascribed thereto in Section 3.1 of these share provisions.

"Equity LP Distribution Declaration Date" means the date on which the General Partner
declares any distribution on the Equity LP Units.

"Equity LP Units" means the non-voting equity limited partnership units of the Partnership, and
any other securities into which such units may be changed or for which such units may be
exchanged (whether or not the Partnership will be the issuer of such securities) or any other
consideration which may be received by the holders of such units pursuant to a recapitalization,
reconstruction, reorganization or reclassification of, or merger, liquidation or similar transaction
affecting, such units.

ssExchange CaII Purchase Price" has the meaning ascribed thereto in Section 6.2(a) of these
share provisions.

"Exchange Call Right" has the meaning ascribed thereto in Section 6.2(a) of these share
provisions.

"Exchange Date" has the meaning ascribed thereto in Section 6.1(a) of these share provisions.

"Exchange Price" has the meaning ascribed thereto in Section 6.1(a) of these share provisions.

"Exchange Request" has the meaning ascribed thereto in Section 6.1(a) of these share provisiors.

"Exchangeable Share Consideration" means, with respect to each Exchangeable Share, for any
acquisition of, redemption of, or distribution of assets of the Company in respect of such
Exchangeable Share or purchase of such Exchangeable Share pursuant to these share provisions
or the Support Agreement:

(a) the Current Market Price of one Equity LP Unit; plus



Electronlallyissugd/Delivreparvqle6lectronique:16-Nov-2023 Court File No./N" du dossierdu greffe: CV-23-00705102-00CL
Toronto Sup-erior Court of Justice / Cour sup6riei.rre de justice

(b) ifapplicable, a cheque or cheques payable atpar at any branch ofthe bankers ofthe
payor in the amount of all declared payable and unpaid cash distributions; plus

(c) ifapplicable, such stock or other properry constituting any declared, payable and
unpaid non-cash distributions,

provided that (i) the part of the consideration which represents (a) above will be fully paid and
satisfied by the delivery of one Equity LP Unit, such unit to be duly issued, fir1ly paid and non-
assessable; (ii) the part of the consideration which represents (c) above will be fully paid and
satisfied by delivery of such non-cash items; (iii) any such consideration will be delivered free and
clear of any lien, claim, encumbrance, security interest or adverse claim or interest; and (iv) any
such consideration will be paid less any Tax required to be deducted and withheld therefrom and
without interest.

"Exchangeable Share Price" means, for each Exchangeable Share, an amount equal to the
aggregate of:

(a) the Current Market Price of one Equity LP Unit; plus

(b) an additional amount equal to the full amount of all cash distributions declared,
payable and unpaid, on such Exchangeable Share; plus

(c) an additional amount equal to the full amount of all distributions declared and
payable or paid on Equity LP Units which have not been declared or paid on
Exchangeable Shares in accordance herewith; plus

(d) an additional amount representing the fulI amount of all non-cash distributions
declared, payable and unpaid, on Exchangeable Shares.

"Exchangeable Share Provisions" means the rights, privileges, restrictions and conditions set
out herein.

"Exchangeable Shares" means the non-voting exchangeable shares in the capital of the
Company, having substantially the rights, privileges, restrictions and conditions set forth in these
share provisions.

"Exchanged Shareso'has the meaning ascribed thereto in Section 6.1(a) of these share provisions.

"General Partner" means PVI Management Trust, the general partner of the Partnership, and
includes any person who becomes a successor or replacement general partner of the Parrnership
after the date hereof.

"Governing Body" means (i) with respect to a corporation or limited company, the board of
directors of such corporation or limited company, (ii) with respect to a limited liability company,
the manager(s), director(s) or managing partner(s) of such limited liability company, (iii) with
respect to a parbrership, the board, committee or other body of each general partner or managing
partner of such partnership, respectively, that serves a similar function (or if any such general
partner is itself a partnership, the board, committee or other body of such general or managing
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partner's general or managing partner that serves a similar function), and (iv) with respect to any
other Person, the body of such Person that serves a similar function, and in the case of each of (i)
through (iv) includes any committee or other subdivision of such body and any Person to whom
such body has delegated any power or authority, including any officer or managing director.

ttGovernmental Entity" means (a) any supranational, intemational, multinational, national, federal,
provincial, state, regional, municipal, local or other govemment, governmental or public deparffnent,
ministy, central bank, court, tribr:nal, arbitral body, office, Crown corporation, commission,
commissioner, board, bureau or agency, whether domestic or foreign, (b) any subdivision, agent or
authority of any of the foregoing, (c) any quasi-governmental or private body, including any tribunal,
commission, regulatory agency or self-regulatory organization, exercising any regulatory,
expropriation or Taxing Authority, or (d) stock exchange, automated quotation system, self-
regulatory authority or securities authority, including, without limitation, the TSXV.

"Laws" means all federal, provincial, state, municipal, regional and local laws (including common
law), by-laws, statutes, rules, regulations, principles of law and equity, orders, rulings, certificates,
ordinances, judgments, injunctions, determinations, awards, decrees, legally binding codes,
policies or other requirements, whether domestic or foreign, and the terms and conditions of any
grant of approval, permission, authority or license of any Govemmental Entity, and the term
"applicable" with respect to such Laws and in a context that refers to one or more Persons, means

such Laws as are binding upon or applicable to such Person or its assets.

"Limited Partnerships Act" means tbe Ltrntted Partnerships Act (Ontaio), as amended from
time to time and any re-enactments, replacements or substitutions therefore from time to time.

"Liquidation Amount" has the meaning ascribed thereto in Section 5.1(a) of these share
provisions.

"Liquidation CalI Purchase Price" has the meaning ascribed thereto in Section 5.2(a) of these

share provisions.

"Liquidation Call Right" has the meaning ascribed thereto in Section 5.2(a) of these share

provisions.

"Liquidation Date" has the meaning ascribed thereto in Section 5.1(a) of these share provisions.

"Liquidity Transaction" will be deemed to have occurred if:

(a) any Person, firm or corporation acquires directly or indirectly, more than 90o/o of
the issued and outstanding Equity LP Units in a take-over bid;

(b) the unitholders of the Partnership approve a liquidation of the Partnership; or

the Partnership sells or disposes of all or substantially all of its assets and the Board
of Directors determines that it is not reasonably practicable to substantially replicate
the terms and conditions of the Exchangeable Shares in connection with such
ffansaction and that the redemption of all but not less than all of the outstanding
Exchangeable Shares is necessary to enable the completion of such transaction.

(c)
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"Non-Voting Retractable Common Shares" means the Non-Voting Retractable Common
Shares in the capital of the Company.

"Other Entity" has the meaning ascribed thereto in Section 10.2(a)(iii).

"Other Units" has the meaning ascribed thereto in Section 10.2(a)(iii).

"Partnership" means Partners Value Investments L.P

6'Partnership Special Event'has the meaning ascribed thereto in Section 10.1(a) of these share
provisions.

"Partnership Successors" has the meaning ascribed thereto in Section I 1.2(b) of these share
provisions.

"Partnership Transfer Agent" means the transfer agent duly appointed by the Partnership to act
as registrar and transfer agent for the Equity LP Units, from time to time.

"Person" means any natural person, partnership, limited parbrership, limited liability partnership,
joint venfure, syndicate, sole proprietorship, company or corporafion (with or without share capital),
limited liability corporation, unlimited liability company, joint stock company, unincorporated
association, trust, trustee, executor, administrator or other legal personal representative,
Govemmental Entity or other entity however designated or constituted and pronouns have a

similarly extended meaning.

"Plan of Arrangement" means the plan of arrangement attached as Schedule A to the
Arrangement Agreement, as amended or supplemented from time to time.

"PVI Warrant" means one (1) share purchase warrant of the Company entitling the holder thereof
to purchase one ( I ) Exchangeable Share for every five (5) share purchase warrants of the Company
held by such holder in accordance with the terms and conditions of the PVI Warrant Indenture,
and subject to adjustment in accordance therewith.

"PVI Warrant Indenture" means the warrant indenture between the Company and TSX Trust
Company.

"Redemption Call Purchase Price" has the meaning ascribed thereto in Section 7.2(a) of these
share provisions.

"Redemption Call Right'o has the meaning ascribed thereto in Section 7.2(a) of these share
provisions.

"Redemption l)ate" means the date, if any, established by the Board of Directors for the
redemption by the Company of all but not less than all of the outstanding Exchangeable Shares,
which date will be no earlier than June 30, 2026, unless:

(a) there are no PVI Warrants outstanding and the aggregate number of Exchangeable
Shares issued and outstanding (other than Exchangeable Shares held by the
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Partnership or its Subsidiaries) is less than 5Yo of the number of Exchangeable
Shares which could be acquired under the PVI Warrants that were issued under the
Arrangement and as such number of shares may be adjusted as deemed appropriate
by the Board of Directors to give effect to any subdivision, combination or
consolidation of or share dividend on the Exchangeable Shares, any issue or
distribution of rights to acquire Exchangeable Shares or securities exchangeable for
or convertible into Exchangeable Shares, any issue or distribution of other
securities or rights or evidences of indebtedness or assets, or any other capital
rcorganization or other transaction affecting the Exchangeable Shares in which case

the Board of Directors may accelerate such redemption date to such date, as they
may determine, upon at least 30 days' prior written notice to the registered holders
ofthe Exchangeable Shares; or

(b) a Liquidity Transaction occurs, in which case, provided that the Board of Directors
determines, in good faith and in its sole discretion, that it is not reasonably
practicable to substantially replicate the terms and conditions of the Exchangeable
Shares in connection with such a Liquidity Transaction and that the redemption of
all but not less than all of the outstanding Exchangeable Shares is necessary to
enable the completion of such Liquidity Transaction in accordance with its terms,
the Board of Directors may accelerate such redemption date to such date as it may
determine, upon such number of days prior written notice to the registered holders
of the Exchangeable Shares as the Board of Directors may determine to be
reasonably practicable in such circumstances;

provided, however, that the accidental failure or omission to give any notice of redemption under
clauses (a) or (b) above to any of such holders of Exchangeable Shares will not affect the validity
of any such redemption.

"Redemption Price" has the meaning ascribed thereto in Section 7.1(a) of these share provisions.

"Retractable Common Shares" means the Reffactable Common Shares in the capital of the
Company.

"Subdivision" has the meaning ascribed tlereto in Section 3.2 of these share provisions.

"Subsidiary" means, with respect to any Person, (i) any other Person that is directly or indirectly
Controlled by such Person, (ii) any trust in which such Person holds all of the beneficial interests, or
(iii) any partnership, limited liability company or similar entity in which such Person holds all of the
interests other than the interests of any general partrer, managing member or similar Person.

"Support Agreement" means the support agreement to be entered into by the Company in
connection with the creation of the Exchangeable Shares between the Partnership and the
Company, as may be amended, supplemented or otherwise modified from time to time in
accordance with the terms thereof, the purpose of which is for the Partnership and the Company
to covenant to do all things reasonably necessary and desirable to enable and permit the Company
to perform its obligations under the Exchangeable Shares.
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s'T^x') and 66Taxes" means all taxes, assessments, charges, dues, duties, rates, fees, imposts, levies

and similar charges of any kind lawfully levied, assessed or imposed by any Governmental Entity,
including all income taxes (including any tax on or based upon net income, gross income, income as

specially defined, eamings, profits or selected items of income, earnings or profits) and all capital
taxes, goods and services taxes, gross receipts taxes, environmental taxes and charges, sales taxes,

use taxes, ad valorem taxes, value added taxes, subsoil use or extraction taxes and ownership fees,

transfer taxes (including, without limitation, taxes relating to the transfer of interests in real property
or entities holding interests therein), franchise taxes, licence taxes, withholding taxes, health taxes,
payroll taxes, employment taxes, Canada or Quebec Pension Plan premiums, excise, severance, social
security, workers' compensation, employmenVunemployment insurance or compensation taxes,

mandatory pension and other social fund taxes or premium, stamp taxes, occupation taxes, premium
taxes, property taxes, windfall profits taxes, alternative or add-on minimum taxes, goods and

services tax, harmonized sales tax, customs duties or other taxes, fees, imports, assessments or
charges or any kind whatsoever, and any instalments in respect thereof, together with any interest,
fines and any penalties or additional amounts imposed by any Taxing Authority (domestic or
foreign) and including any amount in respect of the foregoing as a transferee or successor,
guarantor or surety or in a similar capacity under any Contract or by operation of Law.

"Tax Act'means the Income Tax Act (Canada) and the regulations thereunder, as amended from
time to time.

"Taxing Authority" means any Govemmental Entity exercising regulatory authority in respect

ofany Taxes.

"Transfer Agent" means the transfer agent duly appointed by the Company to act as registrar and
transfer agent for the Exchangeable Shares, from time to time.

*TSXV" means the TSX Venture Exchange.

"U.S. Legend" has the meaning ascribed thereto in Section 6.3(a) of these share provisrons.

2. RANKING OF EXCIIANGEABLE SHARES

2.1 Ranking

Holders of Exchangeable Shares will rank subordinate to the Retractable Common Shares and the
Non-Voting Retractable Common Shares (collectively, the "Common Shares") with respect to
the payment of dividends but will rank senior to the Common Shares with respect to the
distribution of assets in the event of the liquidation, dissolution or winding-up of the Company,
whether voluntary or involuntary, or any other distribution of the assets of the Company among
its holders for the purpose of winding up its affairs as and to the extent provided in Article 5 of
these share provisions.
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3. DIVIDENDS

3.1 Dividends

A holder of an Exchangeable Share will be entitled to receive and the Board of Directors will,
subject to applicable Law, on each Distribution Declaration Date, declare a dividend on each
Exchangeable Share:

(a) in the case of a cash distribution declared on the Equity LP Units, in an amount in
cash for each Exchangeable Share equal to the cash distribution declared on each
Equity LP Unit on the Distribution Declaration Date;

( b ) in the case of a stock distribution or distribution declared on the Equity LP Units to
be paid in Equity LP Units, subject to Section 3.2 hereof, by the issue or transfer by
the Company of such number of Exchangeable Shares for each Exchangeable Share
as is equal to the number of Equity LP Units to be paid on each Equity LP Unit; or

( c ) in the case of a distribution declared on the Equity LP Units in property other than
cash or Equity LP Units, in such type and amount of property for each
Exchangeable Share as is the same as or economically equivalent to (to be
determined by the Board of Directors as contemplated by Section 3.6 hereof) the
type and amount of property declared as a distribution on each Equity LP Unit.

Such dividends shall be paid out of money, assets or property of the Company properly applicable
to the payment of dividends, or out of authorized but unissued shares of the Company, as

applicable. Subject to Section 3.2,the holders of Exchangeable Shares will not be entitled to any
dividends other than or in excess of the dividends referred to in this Section 3. 1 .

All or a portion of the capital attributable to the Exchangeable Shares may be paid as a distribution
(a "Distribution"), in lieu ofthe dividends that are required to be paid on the Exchangeable Shares.

Distributions may be paid on Exchangeable Shares in cash or in specie.

3.2 Subdivision on Stock Distribution

In the case of a stock distribution declared on the Equity LP Units to be paid in Equity LP Units,
in lieu of declaring the stock dividend contemplated by Section 3.1(b) hereof on the Exchangeable
Shares, the Board of Directors may, in good faith and in its discretion and subject to applicable
Law and to obtaining all required regulatory approvals, subdivide, redivide or change (the
"Subdivision") each issued and unissued Exchangeable Share on the basis that each Exchangeable
Share before the Subdivision becomes a number of Exchangeable Shares equal to the sum of: (i)
one Equity LP Unit; and (ii) the number of Equity LP Units to be paid as a stock distribution on
each Equity LP Unit. ln making such Subdivision, the Board of Directors will consider the effect
thereofupon the then outstanding Exchangeable Shares and the general taxation consequences of
the Subdivision to the holders of the Exchangeable Shares (other than the Company and its
Subsidiaries). ln such instance, and notwithstanding any other provision hereof, such Subdivision,
will become effective on the effective date specified in Section 3.4 without any further act or
formality on the part of the Board of Directors or of the holders of Exchangeable Shares. For
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greater certainty, subject to applicable Law, no approval of the holders of Exchangeable Shares

will be required to give effect to such Subdivision.

3.3 Payment of Dividends

Cheques of the Company payable at par at any branch of the bankers of the Company will be
issued in respect of any cash dividends contemplated by Section 3.1(a) hereof and the sending of
such cheque to each holder of an Exchangeable Share will satisry the cash dividend represented

thereby unless the cheque is not paid on presentation. Subject to the requirements of applicable
Law with respect to unclaimed property, no holder of an Exchangeable Share will be entitled to
recover by action or other legal process against the Company any dividend that is represented by
a cheque that has not been duly presented to the Company's bankers for payment or that otherwise
remains unclaimed for a period of five years from the date on which such dividend was first
payable. Subject to applicable Law and any applicable requirements of a central depository for
securities, certificates registered in the name of the registered holder of Exchangeable Shares will
be issued or transferred in respect of any stock dividends or other dividends contemplated by
Section 3.1(b) hereof or any Subdivision contemplated by Section 3.2 hereof and the sending of
such a certificate to each holder of an Exchangeable Share will satisfr the stock dividend or other
dividend represented thereby. Such other type and amount of property in respect of any dividends
contemplated by Section 3.1(c) hereof will be issued, distributed or transferred by the Company
in such mnnner as it will determine and the issuance, distribution or transfer thereof by the
Company to each holder of an Exchangeable Share will satisff the dividend represented thereby.
Subject to the requirements of applicable Law with respect to unclaimed property, no holder of an

Exchangeable Share will be entitled to recovil by action or other legal process against the
Company any dividend that is represented by a cheque that has not been duly presented to the
Company's bankers for payment or that otherwise remains unclaimed for a period of five years

from the date on which such dividend was first payable.

3.4 Record and Payment Dates

The record date for the determination of the holders of Exchangeable Shares entitled to receive
payment of, and the payment date for, any dividend declared on the Exchangeable Shares under
Section 3.1 hereof will be the same dates as the record date and payment date, respectively, for the
corresponding distribution declared on the Equity LP Units. The record date for the determination
of the holders of Exchangeable Shares entitled to receive Exchangeable Shares in connection with
any Subdivision of the Exchangeable Shares under Section 3.2 hereof and the effective date of
such Subdivision will be the same dates as the record date and payment date, respectively, for the
conesponding distribution declared on the Equity LP Units.

3.5 Partial Payment

If on any payment date for any dividends declared on the Exchangeable Shares under Section 3. I
hereof the dividends are not paid in full on all of the Exchangeable Shares then outstanding, any
such dividends that remain unpaid will be paid on a subsequent date or dates determined by the
Board of Directors on which the Company will have sufficient moneys or other assets properly
applicable to the payment of such dividends.
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3.6 Economic Equivalence

For the purposes of Section 3.1 and Section 3.2 hereof, the Board of Directors will determine,
acting in good faith and in its sole discretion (with the assistance of such reputable and qualified
independent financial advisors and/or other experts as the Board of Directors may require),
economic equivalence and each such determination will be conclusive and binding on the
Company and its shareholders. ln making each such determination, the following factors will,
without excluding other factors determined by the Board of Directors to be relevant, be considered
by the Board of Directors:

(a) in the case of any stock distribution or other distribution payable in Equity LP Units,
the number of such units issued in proportion to the number of Equity LP Units
previously outstanding;

O) in the case of the issuance or distribution of any rights, options or warrants to
subscribe for or purchase Equity LP Units (or securities exchangeable for or
convertible into or carrying rights to acquire Equity LP Units), the relationship
between the exercise price of each such right, option or warrant and the Current
Market Price, the volatility of Equity LP Units and the term of any such instrument;

(c) in the case of the issuance or distribution of any other form of property (including,
without limitation, any units or securities of the Partnership other than Equity LP
Units, any rights, options or warrants other than those referred to in Section 3.6(b)
hereof, any evidences of indebtedness of the Partnership or any assets of the
Partnership), the relationship between the fair market value (as determined by the
Board ofDirectors in the manner contemplated above) of suchproperty to be issued
or distributed with respect to each outstanding Equity LP Unit and the Current
Market Price;

(d) in tle case of any subdivision, redivision or change of the then outstanding Equity
LP Units into a grcater number of Equity LP Units or the reduction, combination,
consolidation or change of the then outstanding Equity LP Units into a lesser
number of Equity LP Units or any merger, reorganization or other transaction
affecting the Equity LP Units, the effect thereof upon the then outstanding Equity
LP Units; and

(e) in all such cases, the general taxation consequences ofthe relevant event to holders
of Exchangeable Shares compared to holders of Equity LP Units except for any
differing consequences arising as a result of differing marginal taxation rates and
without regard to the individual circumstances of holders of Exchangeable Shares.

4. CERTAIN RESTRICTIONS

4.1 Certain Restrictions

So long as any of the Exchangeable Shares are outstanding, the Company will not at any time
without, but may at any time with, the approval of the holders of the Exchangeable Shares given
as specified in Section 9.2 hereof:
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(a) pay any dividends on any securities of the Company ranking junior to the
Exchangeable Shares with respect to the payment of dividends, other than stock
dividends payable in securities ranking junior to the Exchangeable Shares;

( b ) redeem, purchase, or make any capital distribution in respect of, any securities ranking
junior to the Exchangeable Shares with respect to the payment of dividends or the
distribution of the assets in the event of the liquidation, dissolution or winding up
of the Company, whether voluntary or involuntary, or any other distribution of the
assets of the Company among its holders for the purpose of winding up its affairs;

(c) redeem, purchase, ormake any capital distribution in respect of, any other securities
of the Company ranking equally with the Exchangeable Shares with respect to the
payment of dividends or the distribution of assets in the event of the liquidation,
dissolution or winding-up of the Company, whether voluntary or involuntary, or
any other distribution of the assets of the Company among its holders for the
purpose of winding up its affairs; or

(d) issue any securities other than Exchangeable Shares and any other securities
ranking junior to the Exchangeable Shares in the event of liquidation, dissolution
or winding-up of the Company, other than by way of stock dividends to the holders
ofsuch securities,

provided that the restrictions in Sections 4.1(a), 4.1O) and 4.1(c) hereof will not apply if all
dividends on the outstanding Exchangeable Shares corresponding to distributions declared and
paid to date on the Equity LP Units will have been declared and paid in full on the Exchangeable
Shares.

5 LIQUIDATION

Participation Upon Liquidation, Dissolution or Winding-Up of the Company5.1

(a) Subject to applicable Law and the due exercise by the Partnership of a Liquidation
Call Right, in the event of the liquidation, dissolution or winding up of the
Company or any other distribution of the assets of the Company among its holders
for the purpose of winding up its affairs, a holder of Exchangeable Shares will be
entitled to receive from the assets of the Company in respect of each Exchangeable
Share held by such holder on the effective date of such liquidation, dissolution or
winding up or other distribution (the "Liquidation Date"), before any distribution
of any part of the assets of the Company among the holders of the Retractable
Common Shares orNon-Voting Retractable Common Shares or any other securities
ranking junior to the Exchangeable Shares, an amount per share equal to the
Exchangeable Share Price applicable on the last Business Day prior to the
Liquidation Date (the "Liquidation Amount"), which will be satisfied in full by
the Company causing to be delivered to such holder the Exchangeable Share

Consideration representing the Liquidation Amount.

(b) Provided the Liquidation Call Right has nol been exercised by the Partnership, on
or promptly after the Liquidation Date, the Company will cause to be delivered to
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the holders of the Exchangeable Shares the Liquidation Amount for each such
Exchangeable Share upon presentation and surrender ofthe certificates representing
such Exchangeable Shares, together with such other documents and instruments as

may be required to effect a transfer of Exchangeable Shares under the Act, articles and

by-laws of the Company and such additional documents and instruments as the
Company may reasonably require, at the registered office of the Company or at any
place in Canada as may be specified by the Company by notice to the holders of the
Exchangeable Shares. Payment of the aggregate Liquidation Amount for such
Exchangeable Shares will be satisfied by causing to be delivered to each holder, at the
address of the holder recorded in the register of the Company for the Exchangeable
Shares or by holding for, pick-up by the holder at the registered office of the Company
or at any place in Canada iN may be specified by the Company by notice to the holders
of Exchangeable Shares on behalf of the Company, the Exchangeable Share

Consideration representing the aggregate Liquidation Amount. On and after the
Liquidation Date, the holders of the Exchangeable Shares will cease to be holders of
such Exchangeable Shares and will not be entitled to exercise any of the rights of
holders in respect thereof other than the right to receive their proportionate part of the
aggregate Liquidation Amount, unless paymurt of the total Liquidation Amount for
such Exchangeable Shares will not be made upon presentation and surrender of
certificates in accordance with the foregoing provisions, in which case the rights of the
holders will remain unaffected until the Liquidation Amount has been paid in the
manner hereinbefore provided.

(c) The Company will have the right at any time after the Liquidation Date to transfer
or cause to be issued or transferred, and deposited in a custodial account with any
chartered bank or trust company in Canada named in such notice, the Liquidation
Amount in respect of the Exchangeable Shares represented by certificates that have
not at the Liquidation Date been surrendered by the holders thereof, such
Liquidation Amount to be held by such bank or trust company as trustee for and on
behalf of, and for the use and benefit of, such holders. Upon such deposit being
made, the rights of a holder of Exchangeable Shares after such deposit will be
limited to receiving its proportionate part of the Liquidation Amount for such
Exchangeable Shares so deposited, without interest, and all distributions with
respect to the Equity LP Units to which such holder is entitled with a record date
after the date of such deposit and before the date of transfer of such Equity LP Units
to such holder (in each case less any amounts withheld on account of Tax required
to be deducted and withheld therefrom) against presentation and surrender of the
certificates for the Exchangeable Shares held by the holder in accordance with the
foregoing provisions. Upon such payment or deposit of the total Liquidation
Amount, the holders of the Exchangeable Shares will thereafter be considered and
deemed for all purposes to be holders of the Equity LP Units delivered to them or
the custodian on their behalf.

( d ) After the Company has satisfied its obligations to pay the holders of the
Exchangeable Shares the total Liquidation Amount pursuant to this Section 5.1,
such holders will not be entitled to share in any further distribution of the assets of
the Company.
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5.2 Liquidation Call Rights

(a) Subject to the limitations set forth in Section 5.2O), the Partnership will have the
overriding right (a "Liquidation Call Right"), in the event of and notwithstanding
the proposed liquidation, dissolution or winding up of the Company or any other
distribution of the assets of the Company for the purpose of winding up its affairs
pursuant to Section 5.i hereof, to purchase from all but not less than all of the
holders of Exchangeable Shares on the Liquidation Date (other than the Partnership
and its Subsidiaries) all but not less than all of the Exchangeable Shares held by
each such holder on payment by the Partnership of an amount per share equal to
the Exchangeable Share Price applicable on the last Business Day prior to the
Liquidation Date (the "Liquidation Call Purchase Price"), which will be satisfied
in fulIby delivery to such holder of the Exchangeable Share Consideration. In the
event of the exercise of a Liquidation Call Right, each holder of Exchangeable
Shares (other than the Partnership and its Subsidiaries) will be obligated to sell all
the Exchangeable Shares held by such holder to the Partnership on the Liquidation
Date on payment by the Partnership to the holder of the Liquidation Call Purchase
Price for each such share and the Company will have no obligation to pay any
Liquidation Amount to the holders of such shares so purchased by the Partnership.

(b) ln order to exercise its Liquidation Call Right, the Partnership must notifu in writing
the Transfer Agent, as agent for the holders of Exchangeable Shares and the
Company of its intention to exercise such right at least 30 days before the
Liquidation Date in the case of a voluntary liquidation, dissolution or winding up
of the Company and at least five Business Days before the Liquidation Date in the
case of an involuntary liquidation, dissolution or winding up of the Company. The
Transfer Agent will notifu the holders of Exchangeable Shares as to whether or not
a Liquidation Call Right has been exercised (such form of notice to be provided by
the Partnership to the Transfer Agent) forthwith after the earlier of (i) the date
notice of exercise has been provided to the Transfer Agent; and (ii) the expiry of
the date by which the same may be exercised. If the Partnership exercises its
Liquidation Call Right in accordance with this Section 5.2, all obligations of the
Company under Section 5.1 hereof will terminate and on the Liquidation Date the
Partnership will purchase and the holders of Exchangeable Shares (other than the
Partnership and its Subsidiaries) will sell all of their Exchangeable Shares then
outstanding for a price per unit equal to the Liquidation Call Purchase Price
(payable in the form of Exchangeable Share Consideration).

(c) For the purposes of completing a purchase of the Exchangeable Shares pursuant to
the exercise of a Liquidation Call Right, the Partnership will deposit or cause to be
deposited, with the Transfer Agent, on or before the Liquidation Date, the
Exchangeable Share Consideration representing the ag$egate Liquidation Call
Purchase Price. Provided that the aggregate Liquidation Call Purchase Price has
been so deposited with the Transfer Agent, on and after the Liquidation Date
holders of the Exchangeable Shares (other than the Partnership and its Subsidiaries)
will cease to be holders of the Exchangeable Shares and will not be entitled to
exercise any of the rights of holders in respect thereof other than the right to receive
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6.1

such holder's proportionate part of the total Liquidation Call Purchase Price
payable by the Partnership, without interest, upon presentation and surrender of
certificates representing the Exchangeable Shares held by such holder and the
holder will be deemed for all purposes to be a holder of Equity LP Units to which
such holder is entitled. Upon surrender to the Transfer Agent of a certificate
representing Exchangeable Shares, together with such other documents and
instruments as may be required to effect a transfer of Exchangeable Shares wrder
the Act and the Articles and byJaws of the Company and such additional
documents and instruments as the Transfer Agent and the Company may reasonably
require, the holder of such surrendered certificate will be entitled to receive in
exchange therefor, and the Transfer Agent on behalf of the Partnership will deliver
to such holder, the Exchangeable Share Consideration representing the Liquidation
Call Purchase Price. If the Partnership does not exercise its Liquidation Call Right
in the manner described above, on the Liquidation Date the holders of
Exchangeable Shares will be entitled to receive in exchange therefor the
Liquidation Amount otherwise payable by the Company in connection with the
liquidation, dissolution or winding up of the Company pursuant to Section 5.1

hereof.

6, EXCHANGE AT OPTION OF IIOLDER

Exchange at Option of Holder

(a) Subject to applicable Law, Section 6.3 and the due exercise by the Partnership of
the Exchange Call Right, a holder of Exchangeable Shares will be entitled at any
time to require the Company to redeem, on the fifth Business Day after the date on
which the Exchange Request is received by the Company (the "Exchange Date"),
any or all of the Exchangeable Shares registered in the name of such holder for an
amount per Exchangeable Share equal to the Exchangeable Share Price applicable
on the last Business Day prior to the Exchange Date (the "Exchange Price"),
which will be satisfied in full by the Company causing to be delivered to such
holder the Exchangeable Share Consideration. The holder must give notice of a
requirement to redeem by presenting and surrendering at the registered office ofthe
Company or at any place in Canada as may be specified by the Company by notice
to the holders of Exchangeable Shares the certificate or certificates representing the
Exchangeable Shares that the holder desires to have the Company redeem, together
with such other documents and instruments as may be required to effect a transfer
of Exchangeable Shares under the Act and the Articles and by-laws of the Company
and such additional documents, instruments as the Company may reasonably
require, together with a duly executed statement (the "Exchange Request") in the
form of Schedule A hereto or in such other form as may be acceptable to the
Company specifuing that the holder desires to have all or any number specified
therein of the Exchangeable Shares represented by such certificate or certificates
(the "Exchanged Shares") redeemed by the Company.

(b) ln the case of a redemption of Exchangeable Shares under this Section 6.1, upon
receipt by the Company, or the Transfer Agent on behalf of the Company, in the
manner specified in Section 6.1(a) hereof of a certificate representing the number
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of Exchangeable Shares which the holder desires to have the Company redeem and
such additional documents and instruments as the Company may reasonably
require, together with an Exchange Request, and provided that the Exchange
Request is not revoked by the holder in the manner specified in Section 6.1(e)
hereof and that the Partnership has not exercised the Exchange Call Right, the
Company will redeem the Exchanged Shares effective at the close of business on
the Exchange Date. On the Exchange Date, the Company will deliver or cause to
be delivered to the relevant holder, at the address of the holder recorded in the
register of the Company for the Exchangeable Shares or at the address specified in
the holder's Exchange Request or by holding for pick-up by the holder at the
registered office of the Company, or at any place in Canada, as may be specified
by the Company by notice to the holders ofExchangeable Shares, the Exchangeable
Share Consideration representing the Exchange Price and such delivery of such
Exchangeable Share Consideration by or on behalf ofthe Company, will be deemed
to be payment of and will satisfu and discharge all liability for the Exchange Price
to the extent that the same is represented by such Exchangeable Share

Consideration, unless such cheque comprising part of such Exchangeable Share
Consideration is not paid on due presentation. If only a part of the Exchangeable
Shares represented by any certificate is redeemed, a new certificate for the balance
of such Exchangeable Shares will be issued to the holder at the expense of the
Company.

(c) On and after the close of business on the Exchange Date, the holder ofthe Exchanged
Shares will cease to be a holder of such Exchanged Shares and will not be entitled to
exercise any of the rights of a holder in respect thereof, other than the right to receive
its proportionate part of the total Exchange Price, unless upon presentation and

surrender of certificates in accordance with the foregoing provisions, payment of the
aggregate Exchange Price payable to such holder will not be made, in which case the
rights of such holder will remain unaffected until such aggregate Exchange Price has

been paid in the manner hereinbefore provided. On and after the close of business on
the Exchange Date, provided that presentation and surrender of certificates and
payment of such aggregate Exchange Price has been made in accordance with the
foregoing provisions, the holder of the Exchanged Shares so redeemed by the

Company will thereafter be considered and deemed for all purposes to be a holder
of the Equity LP Units delivered to such holder.

(d) Notwithstanding any other provision of this Section 6.1, the Company will not be
obligated to redeem Exchanged Shares specified by a holder in an Exchange Request
to the extent that such redemption of Exchanged Shares would be contrary to
solvency requirements or other provisions of applicable Law. If the Company
believes that on any Exchange Date it would not be permiued by any such provisions
to redeem the Exchanged Shares tendered for redemption on such date, and the
Parrnership has not exercised its Exchange Call Right with respect to the Exchanged
Shares, the Company will only be obligated to redeem Exchanged Shares specified
by a holder in an Exchange Request to the extent of the maximum number that may
be so redeemed (rounded down to a whole number of shares) as would not be

contrary to such provisions and will notiff the holder at least two Business Days
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prior to the Exchange Date as to the number of Exchanged Shares which will not be
redeemed by the Company. ln any case in which the redemption by the Company of
Exchanged Shares would be contrary to solvency requirements or other provisions
of applicable Law and more than one holder has delivered an Exchange Request, the
Company will redeem Exchanged Shares in accordance with Section 6.10) hereof
on a pro rata basis and will issue to each such holder of Exchanged Shares a new
certificate, at the expense of the Company, representing the Exchanged Shares not
redeemed by the Company pursuant to Section 6.1(b) hereof. If the Exchange
Request is not revoked by the holder in the manner specified in Section 6. 1(e) hereof
andthe Partnership has not exercised its Exchange Call Right in respect of any such
Exchanged Shares, the Partnership will be required to purchase the unredeemed
Exchanged Shares from such holder on the Exchange Date or as soon as practicable
thereafter on payment by the Partnership to such holder of the Exchange Price.

(e) A holder of Exchanged Shares may, by notice in writing given by the holder to the
Company before the close of business on the Business Day immediately preceding
the Exchange Date, withdraw its Exchange Request in which event such Exchange
Request will be null and void and, for greater certainty, the revocable offer
constituted by the Exchange Request to sell the Exchanged Shares to the
Partnership will be deemed to have been revoked.

(0 Notwithstanding any other provision of this Article 6, if:

(i) exercise of the rights of the holders of the Exchangeable Shares to require
the Company to redeem any Exchangeable Shares pursuant to this Article 6
on any Exchange Date would require listing approval or any similar
document to be issued in order to obtain the approval of the TSXV to the
listing and trading (subject to official notice of issuance) of the Equity LP
Units that would be required to be delivered to such holders of
Exchangeable Shares in connection with the exercise of such rights; and

(ii) as a result of (i) above, it would not be practicable (notwithstanding the
reasonable endeavours of the Partnership) to obtain such approvals in time
to enable all or any of such Equity LP Units to be admitted to listing and
trading by the TSXV (subject to official notice of issuance) when so
delivered,

the Exchange Date will, notwithstanding any other date specified or otherwise
deemed to be specified in any relevant Exchange Request, be deemed for all
purposes to be the earlier of (x) the second business day immediately following the
date the approvals referred to in Section 6.1(0(i) hereof are obtained, and (y) the
date which is 30 Business Days after the date on which the relevant Exchange
Request is received by the Company, and references in these Exchangeable Share
Provisions to such Exchange Date will be construed accordingly.
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6.2 Exchange Call Rights

(a) In the event that a holder of Exchangeable Shares delivers an Exchange Request
purswmt to Section 6.1 hereof and subject to the limitations set forth in Section
6.2(b) hereof, the Partnership will have the overriding right (an "Exchange Call
Right"), notwithstanding the proposed redemption of the Exchangeable Shares by
the Company pursuant to Section 6.1 hereof, to purchase from such holder on the
Exchange Date all but not less than all ofthe Exchanged Shares held by such holder
on payment by the Partnership of an amount per share equal to the Exchangeable
Share Price on the last Business Day prior to the Exchange Date (the "Exchange
Call Purchase Price") which will be satisfied in fulIby the Partnership causing to
be delivered to such holder the Exchangeable Share Consideration representing the
Exchange Call Purchase Price. In the event of the exercise of an Exchange Call
Right, a holder of Exchangeable Shares who has delivered an Exchange Request
will be obligated to sell all the Exchanged Shares to the Partnership on the
Exchange Date on payment by the Parbrership of an amount per share equal to the
Exchange Call Purchase Price for each such share in the form of Exchangeable
Share Consideration.

(b) Upon receipt by the Company of an Exchange Request, the Company will
immediately notify the Partnership thereof. In order to exercise its Exchange Call
Right, the Partnership must notify the Company in writing of its determination to do
so (a "Call Notice') within five Business Days of notification to the Partnership by
the Company of the receipt by the Company of the Exchange Request. lf the
Partnership does not notift the Company within such five Business Day period, the
Company will notify the holder as soon as possible thereafter that the Partnership will
not exercise the Exchange Call fught. lf the Partnership delivers a Call Notice within
such five Business Day period and duly exercises its Exchange Call Right in
accordance with this Section 6.2, the obligation of the Company to redeem the
Exchanged Shares will terminate and, provided that the Exchange Request is not
revoked by the holder in the manner specified in Section 6.1(e) hereof, the
Partnership will purchase from such holder and such holder will sell to the
Parfrrership on the Exchange Date the Exchanged Shares for the Exchange Call
Purchase Price to be satisfied in the form of Exchangeable Share Consideration.
Provided that the aggregate Exchange Call Purchase Price has been so deposited with
the Transfer Agent as provided in Section 6.2(c) hereof, the closing of the purchase

and sale of the Exchanged Shares pursuant to the Exchange Call Right will be

deemed to have occurred as at the close of business on the Exchange Date and, for
greater certainty, no redemption by the Company of such Exchanged Shares will take
place on the Exchange Date. ln the event that the Partnership does not deliver a Call
Notice within such five Business Day period, and provided that the Exchange
Request is not revoked by the holder in the manner specified in Section 6.1(e), the
Company will redeem the Exchanged Shares on the Exchange Date and in the

manner otherwise contemplated in Section 6.1(b) hereof.

For the purpose of completing a purchase of Exchangeable Shares pursrumt to the

exercise of an Exchange Call Right, the Parhrership will deliver or cause to be delivered
(c)
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to the relevant holder, at the address of the holder recorded in the register of the
Company for the Exchangeable Shares or at the address specified in the holder's
Exchange Request or by holding for pick-up by the holder at the registered office of
the Company or at any place in Canada as may be specified by the Company by notice
to the holders of Exchangeable Shares, the Exchangeable Share Consideration and
such delivery of Exchangeable Share Consideration on behalf of the Parnrership will
be deemed to be payment of and will satisfy and discharge all liability for the Exchange
Call Purchase Price, unless such cheque comprising part of such Exchangeable Share

Consideration is not paid on due presentation.

On and after the close of business on the Exchange Date, the holder of the
Exchanged Shares will not be entitled to exercise any of the rights of a holder in
respect thereof, other than the right to receive its proportionate part of the total
Exchange Call Purchase Price unless upon presentation and surrender ofcertificates
in accordance with the foregoing provisions, payment of the aggregate Exchange
Call Purchase Price payable to such holder will not be made, in which case the
rights of such holder will remain unaffected until such aggregate Exchange Call
Purchase Price has been paid in the manner hereinbefore provided. On and after the
close of business on the Exchange Date, provided that presentation and surrender
of certificates and payment of such aggregate Exchange Call Purchase Price has
been made in accordance with the foregoing provisions, the holder of the
Exchanged Shares so purchased by the Partnership will thereafter be considered
and deemed for all purposes to be a holder of the Equity LP Units delivered to such
holder.

6.3 Exchange Restrictions

(a) The Exchangeable Shares may not be exchanged by or for the account or benefit of
a U.S. person (as defined in Regulation S promulgated under the 1933 Act) or a
person in the United States unless (i) such person is a "qualified purchaser" (as

defined in the U.S. lnvestment Company Act of 1940) and (ii) such person is an
"accredited investor" (as defined in Rule 501(a) under the 1933 Act). The Equity
LP Units have not been, and will not be, registered under the 1933 Act or applicable
securities laws of any state of the United States. Each certificate representing the
Equity LP Units issued to, or for the account or benefit of, a U.S. person or a person
in the United States shall bear the following legend (the "U.S. Legend"):

..THE SECURITIES REPRESENTED }MREBY HAVE NOT BEEN AND WILL
NOT BE REGISTERED UNDER TIM UNITED STATES SECURITIES ACT OF
1933, AS AMENDED (TlD "U.S. SECURITIES ACT"), OR STATE
SECURITIES LAWS. T}M HOLDER HEREOF, BY ACQUIRING THESE
SECURITIES, (I) REPRESENTS THAT IT IS A "QUALIFIED PURCHASER"
(AS DEFTNED rN SECTTON 2(AX5l) OF THE U.S. TNVESTMENT COMPANY
ACT OF 1940 AND AN "ACCREDITED TNT\TESTOR" (AS DEFINED IN RULE
s0l(A) UNDER THE U.S. SECURTTTES ACT) AND (2) AGREES FOR THE
BENEFIT OF PARTNERS VALUE INVESTMENTS L.P. (THE

(d)
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..PARTNERSHIP") THAT THESE SECURITIES MAY BE OFFERED, SOLD,
PLEDGED OR OTHERWISE TRANSFERRED, DIRECTLY OR INDIRECTLY,
ONLY (A) TO THE PARTNERSHIP, OR (B) OUTSIDE THE UNITED STATES
IN ACCORDANCE WITH RULE 904 OF REGULATION S ("REGULATTON
S") UNDER THE U.S. SECURITIES ACT, IF AVAILABLE, AND IN
COMPLIANCE WITH APPLICABLE LOCAL LAWS AND REGULATIONS.

DELIVERY OF THIS CERTIFICATE MAY NOT CONSTITUTE "GOOD
DELWERY'' IN SETTLEMENT OF TRANSACTIONS ON CANADIAN
STOCK EXCHANGES. PROVIDED THAT THE PARTNERSHIP IS A
..FOREIGN ISSUER'' WITHTN THE MEANING OF REGULATION S AT THE
TIME OF SALE, A NEW CERTIFICATE, BEARING NO LEGEND, MAY BE
OBTAINED FROM THE PARTNERSHIP'S TRANSFER AGENT UPON
DELTVERY OF THIS CERTIFICATE AND A DULY EXECUTED
DECLARATION, TN A FORM SATISFACTORY TO THE PARTNERSHIP'S
TRANSFER AGENT AND THE PARTNERSHIP AND, IF SO REQUIRED BY
TTM PARTNERSHIP'S TRANSFER AGENT, AN OPINION OF COUNSEL, TO
THE EFFECT THAT THE SALE OF THE SECURITIES REPRESENTED
HEREBY IS BEING MADE IN COMPLIANCE WITH RULE 904 OF
REGULATION S UNDER THE U.S. SECURITIES ACT.",

provided that if any such securities are being sold under clause (B) of the above
legend and in compliance with Canadian local laws and regulations, and provided
that if the Partnership is a "foreign issuer" as defined in Regulation S at the time of
sale the U.S. Legend may be removed by providing a declaration to the Partnership
Transfer Agent in such a form as the Partnership may reasonably prescribe from
time to time and, if requested by the Partnership or the Partnership Transfer Agent
an opinion of counsel of recognized standing in form and substance reasonably
satisfactory to the Parbrership and the Partnership Transfer Agent to the effect that
such transfer is being made in compliance with Rule 904 of Regulation S under the
1933 Act.

(b) The Partnership Transfer Agent must not permit a transfer of the Equity LP Units
which include the legend set forth in Subsection 6.3(a) except in accordance with
the terms of the U.S. Legend and the Partnership Transfer Agent agrees not to
register any transfer of the Equity LP Units so legended unless, in addition to the
other requirements set forth herein:

the transferor has executed and delivered to the Partnership Transfer Agent
a declaration in the form contemplated in Subsection 6.3(a) (or as the
Partnership may otherwise prescribe) to the effect that the ffansfer is being
made pursuant to Rule 904 of Regulation S under the 1933 Act and in such
case the Equity LP Unit certificate issued to the transferee shall not include
the legend set forth in Subsection 6.3(a) unless the Partnership has, before
the issuance thereofl, informed the Partnership Transfer Agent that it has

ceased to be a "foreign issuer" as defined in Rule 902 under the 1933 Act;
or

(D



Etectronicatty issued / D6livr6 parvoie 6lectronique : 16-Nov-2023 Court File No./N' du dossier du greffe : CV-23-00705102-00CL
Torohto Sufierior Court of Jus{ice i Cour sup6rielre de justice

7.r

(ii) the transferee is the Partnership.

(c) For purposes of determining whether a holder of Exchangeable Shares is a U.S.
person the Partnership and the Partnership Transfer Agent may assume that the
address on the register of Exchangeable Shareholders is the Exchangeable
Shareholder's actual address and is also determinative of the Exchangeable
Shareholder's residency.

7. REDEMPTION BY TIIE COMPANY

Redemption by the Company

(u) Subject to applicable Law and the due exercise by the Partnership of a Redemption
Call Right, the Company will have the right, commencing on the Redemption Date,
to redeem all of the then outstanding Exchangeable Shares for an amount per share

equal to the Exchangeable Share Price on the last Business Day prior to such
Redemption Date (the "Redemption Price"), which will be satisfied in full by the
Company causing to be delivered the Exchangeable Share Consideration
representing the Redemption Price.

O) If the Partnership exercises its right to redeem any Exchangeable Shares under this
Section 7.L,the Company will, at least 30 days before the Redemption Date (other
than in the case of a Redemption Date established in connection with a Liquidity
Transaction) send or cause to be sent to each holder of Exchangeable Shares a

notice in writing of the redemption by the Company or the purchase by the
Partnership under its Redemption Call fught, as the case may be, of the
Exchangeable Shares held by such holder (other than the Partnership and its
Subsidiaries in the case of a purchase by the Parfnership). In the case of a

Redemption Date established in connection with a Liquidity Transaction the written
notice of redemption by the Partnership or the purchase by the Partnership under
the Redemption Call Right will be sent on or before the Redemption Date, on as

many days prior written notice as may be determined by the Board of Directors to
be reasonably practicable in the circumstances. ln any such case, such notice will
set out the formula for determining the Redemption Price or the Redemption Call
Purchase Price, as the case may be, such Redemption Date and, if applicable,
particulars of the Redemption Call Right. ln the case of any notice given in
connection with a possible Redemption Date, such notice will be given contingently
and will be withdrawn if the contingency does not occur.

(c) If the Company exercises its right to redeem any Exchangeable Shares under this
Section 7.1, on or after the Redemption Date and subject to the exercise by the
Partnership of a Redemption Call Right, the Company will cause to be delivered to
the holders of the Exchangeable Shares to be redeemed the Redemption Price (in
the form ofExchangeable Share Consideration) for each such Exchangeable Share

upon presentation and surrender at the registered office of the Company or at any
place in Canada as may be specified by the Company in such notice of the
certificates representing such Exchangeable Shares, together with such other
documents and instruments as may be required to effect a transfer of Exchangeable
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Shares under the Act and the Articles and the by-laws of the Company and such

additional documents and instruments as the Company may reasonably require.
Payment of the aggregate Redemption Price for Exchangeable Shares held by a
holder will be made by delivery to such holder, at the address of such holder
recorded in the register of the Company or by holding for pick-up by the holder at

the registered office of the Company or at any place in Canada as may be specified
by the Company in such notice, on behalf of the Company of the Exchangeable
Share Consideration representing the ag$egate Redemption Price. On and after the
Redemption Date, the holders of the Exchangeable Shares called for redemption
will not be entitled to exercise any of the rights of holders in respect thereof, other
than the right to receive their proportionate part of the total Redemption Price,
unless payment of the aggregate Redemption Price deliverable to a holder for
Exchangeable Shares will not be made upon presentation and surrender of
certificates in accordance with the foregoing provisions, in which case the rights of
the holder will remain unaffected until the aggregate Redemption Price deliverable
to such holder has been paid in the manner hereinbefore provided.

(d) The Company will have the right at any time after the sending of notice of its
intention to redeem the Exchangeable Shares as aforesaid to deposit or cause to be
deposited the total Redemption Price (in the form of Exchangeable Share
Consideration) of the Exchangeable Shares so called for redemption, or if such
aforesaid Exchangeable Shares represented by certificates have not at the date of
such deposit been surrendered by the holders thereof in connection with such
redemption, in a custodial account with any chartered bank or trust company in
Canada named in such notice and any interest allowed on such deposit will belong
to the Company. Provided that such total Redemption Price has been so deposited
prior to the Redemption Date, on and after the Redemption Date, the Exchangeable
Shares will be redeemed and the rights of the holders thereof after the Redemption
Date will be limited to receiving their proportionate part of the total Redemption
Price for such Exchangeable Shares so deposited, against presentation and
surrender of the said certificates held by them, respectively, in accordance with the
foregoing provisions. Upon such payment or deposit of the total Redemption Price,
the holders of the Exchangeable Shares will thereafter be considered and deemed
for all purposes to be holders of the Equity LP Units delivered to them.

Redemption Call Rights

(a) Subject to the limitations set forth in Section 7.2(b), the Partnership will have the
overriding right (a "Redemption Call Right"), notwithstanding the right of the

Company to redeem any Exchangeable Shares pursuant to Section 7.1 hereof, to
purchase from all but not less than all ofthe holders ofExchangeable Shares (other
than the Partnership and its Subsidiaries) on the Redemption Date in respect of
which the Redemption Call Right is exercised all but not less than all of the
Exchangeable Shares held by each such holder on payment by the Partnership of
an amount per unit equal to the Exchangeable Share Price applicable on the last
Business Day prior to such Redemption Date (the "Redemption Call Purchase
Price") which will be satisfied in full by causing to be delivered to such holder the
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(b)

(c)

Exchangeable Share Consideration representing the Redemption Call Purchase
Price. ln the event of the exercise of a Redemption Call Right, each holder of
Exchangeable Shares (other than the Partnership and its Subsidiaries) will be
obligated to sell all the Exchangeable Shares held by such holder to the Partnership
on the Redemption Date on payment by the Partnership to such holder of the
Redemption Call Purchase Price for each such share (in the form of Exchangeable
Share Consideration).

In order to exercise its Redemption Call Right, the Partnership must notiff in
writing the Transfer Agent, as agent for the holders of Exchangeable Shares and
the Company of its intention to exercise such right at least 30 days before the
Redemption Date, except in the case of a redemption occurring as a result of a

Liquidity Transaction in which case the Parlnership will so notiff the Transfer
Agent on or before the Redemption Date. The Transfer Agent will notifr the
holders of Exchangeable Shares as to whether or not a Redemption Call Right has
been exercised (such Partnership form of notice to be provided by the Parrnership
to the Transfer Agent) forthwith after the earlier of: (i) the date notice of exercise
has been provided to the Transfer Agent; and (ii) the expiry of the date by which
the same may be exercised. If the Partnership duly exercises its Redemption Call
Right in accordance with this Section 7.2,the right of the Company to redeem any
Exchangeable Shares pursuant to Section 7.1 hereof on the Redemption Date will
terminate at such time and on the Redemption Date the Partnership will purchase
and the holders of Exchangeable Shares (other than the Partnership and its
Subsidiaries) will sell all of their Exchangeable Shares then outstanding for a price
per unit equal to the Redemption Call Purchase Price (in the form of Exchangeable
Share Consideration).

For the purposes of completing a purchase of the Exchangeable Shares pursuant to
the exercise of a Redemption Call Right, the Parbrership will deposit with the
Transfer Agent, on or before the Redemption Date, the aggregate Exchangeable
Share Consideration representing the Redemption Call Purchase Price deliverable
by the Partnership. Provided that the total Redemption Call Purchase Price has been
so deposited with the Transfer Agent, on and after the Redemption Date the holders
of the Exchangeable Shares will cease to be holders of the Exchangeable Shares
and will not be entitled to exercise any of the rights of holders in respect thereof
other than the right to receive such holder's proportionate part of the total
Redemption Call Purchase Price, without interest, payable by the Partnership upon
presentation and surrender by such holder of certificates representing the
Exchangeable Shares held by such holder in accordance with the following
provisions and such holder will on and after the last Business Day prior to such
Redemption Date be considered and deemed for all purposes to be the holder of the
Equity LP Units which such holder is entitled. Upon surrender to the Transfer
Agent of a certificate representing Exchangeable Shares, together with such other
documents and instruments as may be required to effect a transfer of Exchangeable
Shares under the Act and the Articles and by-laws of the Company and such
additional documents and instruments as the Company may reasonably require, the
holder of such surrendered certificate will be entitled to receive in exchangc

I
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therefor, and the Transfer Agent on behalf of the Partnership will deliver to such

holder, the Exchangeable Share Consideration representing the Redemption Call
Purchase Price. If the Partnership does not exercise the Redemption Call Right in
the manner described above, on the Redemption Date a holder of Exchangeable

Shares will be entitled to receive in exchange therefor the Redemption Price

otherwise payable by the Company in connection with the redemption of the

Exchangeable Shares pursuant to Section 7.1 hereof.

8. VOTING RIGHTS

8.1 Voting Rights

Except as herein referred to or as required by applicable Law, the holders of the Exchangeable

Shares shall not be entitled to receive notice of, to attend or to vote al any meeting of the

shareholders of the Company.

9, AMENDMENT AND APPROVAL

9.1 Amendment with Approval of Holders of Exchangeable Shares

The rights, privileges, restrictions and conditions attaching to the Exchangeable Shares may be

added to, changed or removed only with the approval of the holders of the Exchangeable Shares

given as hereinafter specified.

9.2 Approval of Holders of the Exchangeable Shares

Any approval given by the holders of the Exchangeable Shares to add to, change or remove any

right, privilege, restriction or condition attaching to the Exchangeable Shares or any other matter

requiring the approval or consent of the holders of the Exchangeable Shares shall be deemed to
have been sufficiently given if it shall have been in accordance with applicable law subject to a
minimum requirement that such approval be evidenced by resolution passed by not less than

66 213% of the votes cast on such resolution at a meeting of holders of Exchangeable Shares duly
called and held at which the holders of at least 25o/o of the outstanding Exchangeable Shares at that

time are present or represented by proxy; provided that if at any such meeting the holders of at

least 25o/o of the outstanding Exchangeable Shares at the time are not present or represented by
proxy within one-half hour after the time appointed for such meeting, then the meeting shall be

adjourned to such date not less than 5 days thereafter and to such time and place as may be

desiguated by the Chairman of such meeting. At such adjoumed meeting the holders of
Exchangeable Shares present or represented by proxy thereat may transact the business for which
the meeting was originally called and a resolution passed thereat by the affirmative vote of not less

than 66 2l3o/o of the votes cast on such resolution at such meeting shall constitute the approval or
consent ofthe holders ofthe Exchangeable Shares.

10. RECIPROCAL CHANGES, ETC.IN RESPECT OF EQTIITY LP UNITS

10.1 ReciprocalChanges

(a) The Exchangeable Shares (and, if applicable, the Liquidation Call Purchase Price,
Redemption Call Purchase Price or Exchange Call Purchase Price therefor) shallbe
subject to adjustment or modification from time to time as contemplated in Section
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10.1(b) hereof if the Partnership does any of the following (each a "Partnership
Special Event"):

(i) issue or distribute Equity LP Units (or securities exchangeable for or
convertible into or carrying rights to acquire Equity LP Units) to the holders
of all or substantially all of the then outstanding Equity LP Units, by way
of stock distribution or other distribution, other than an issue of Equity LP
Units (or securities exchangeable for or convertible into or carrying rights
to acquire Equity LP Units) to holders of Equity LP Units (A) who exercise

an option to receive distributions in Equity LP Units (or securities
exchangeable for or convertible into or carrying rights to acquire Equity LP
Units) in lieu of receiving cash distributions; or @) pursuant to any
distribution reinvestment plan or scrip distribution or similar arrangement;

(ii) issue or distribute rights, options or warants to the holders of all or
substantially all of the then outstanding Equity LP Units entitling them to
subscribe for or to purchase Equity LP Units (or securities exchangeable for
or convertible into or carrying rights to acquire Equity LP Units); or

(iii) issue or distribute to the holders of all or substantially all of the then
outstanding Equity LP Units:

(A) units or securities of the Partnership of any class other than Equity
LP Units (or securities convertible into or exchangeable for or
carrying rights to acquire such securities);

(B) rights, options or warrants other than those referred to in Section
10.1(a)(ii) above;

(C) evidences of indebtedness of the Partnership; or

(D) assets of the Partnership,

(iv) subdivides, redivides or changes the then outstanding Equity LP Units into
a greater number of Equity LP Units;

reduces, combines, consolidates or changes the then outstanding Equity LP
Units into a lesser number of Equity LP Units; or

(r)

(vi) reclassifies or otherwise changes the Equity LP Units or effects an

amalgamation, merger, rcorganization or other transaction affecting the
Equity LP Units.

(b) Notwithstanding any other provision herein, if the Partnership completes a

Partnership Special Event, then the Company shall make such adjustments,
distributions or modifications as may be necessary to ensure that:
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(i) in the case of a Partnership Special Event described in Section 10.1(a)(i),
(ii) or (iii) above, the economic equivalent on a per unit basis of the rights,
options, securities, shares, evidences of indebtedness or other assets

described therein are issued or distributed simultaneously to the holders of
the Exchangeable Shares; and

(ii) in the case of a Partnership Special Event described in Section 10.1(a)(iv),
(v) or (vi) above, the economic equivalent change is simultaneously made

to, or in, the rights of the holders of the Exchangeable Shares,

as applicable, so that the holders of the Exchangeable Shares will be in the same

position at the time of redemption, exchange or purchase of the Exchangeable
Shares by the Company or the Partnership, as the case may be, that the holders

would have been in had the Equity LP Units to be issued to such holders in respect

of such redemption, exchange or purchase been issued to the holders on the date

immediately preceding the occurrence of the Partnership Special Event.

10.2 LiquidityTransaction

(a) Notwithstanding the foregoing provisions of this Article 10, in the event of a

Liquidity Transaction:

in which the Partnership merges with, or in which all or substantially all of
the then outstanding Equity LP Units are acquired by, one or more other
entities to which the General Partner is, immediately before such merger or
acquisition, related within the meaning of the Tax Act (otherwise than by
virtue ofa right referred to in paragraph 251(5)(b) thereof);

(ii) which does not result in an acceleration of the Redemption Date in
accordance with paragraph (b) of that definition; and

(iii) in which all or substantially all of the then outstanding Equity LP Units are

converted into or exchanged for units or rights to receive such units (the
"Other Units") of another entity (the "Other Entity") that, immediately
after such Liquidity Transaction, owns or controls, directly or indirectly, the
Partnership,

then all references herein to 'oPartnership" will thereafter be and be deemed to be

references to "Other Entity" and all references herein to "Equity LP Units" will
thereafter be and be deemed to be references to "Other Units" (with apptopriate
adjustments, if any, as are required to result in a holder of Exchangeable Shares on
the exchange or redemption of shares pursuant to these share provisions
immediately subsequent to the Liquidity Transaction being entitled to receive that
number of Other Units equal to the number of Other Units such holder of
Exchangeable Shares would have received if the exchange, option or retraction of
such units pursuant to these Exchangeable Share Provisions had occurred
immediately prior to Liquidity Transaction and the Liquidity Transaction was

completed) but subject to subsequent adjustments to reflect any subsequent changes

(D
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in the parlnership capital of the issuer of the Other Units, including without
limitation, any subdivision, consolidation or reduction of partnership capital,
without any need to amend the terms and conditions of the Exchangeable Shares
and without any further action required.

11. ACTIONS BY THE COMPAI.IY UNDER SUPPORT AGREEMENT

11.1 Actions by the Company

The Company will take all such actions and do all such things as will be necessary or advisable to
perform and comply with and to ensure performance and compliance by the Partnership with all
provisions of the Support Agreement applicable to the Partnership and the Company, respectively,
in accordance with the terms thereof including, without limitation, taking all such actions and
doing all such things as will be necessary or advisable to enforce to the fullest extent possible for
the direct benefit of the Company all rights and benefits in favour of the Company under or
pursuant to such agreement.

ll.2 Changes to Support Agreement

The Company will not agree to or otherwise give effect to any amendment to, or waiver or
forgiveness of its rights or obligations under, the Support Agreement without the approval of the
holders of the Exchangeable Shares given in accordance with Section 9.2 hereof other than such
amendments, waivers and/or forgiveness as may be necessary or advisable for the purposes of:

(a) adding to the covenants of any or all of the parties to the Support Agreement if the
board of directors of the general partner the Partnership and the Board of Directors
will each be of the opinion that such additions will not be prejudicial in any material
respect to the rights or interests of the holders of the Exchangeable Shares as a
whole;

o) evidencing the succession of successors to the Partnership either by operation of
Law or agreement to the liabilities and covenants of the Partnership under the
Support Agreement ("Partnership Successors") and the covenants of and
obligations assumed by each such Partnership Successor in accordance with the
provisions of Article 3 of the Support Agreement;

(c) making such amendments or modifications not inconsistent with the Support
Agreement as may be necessary or desirable with respect to matters or questions
which, in the opinion of the board of directors of the general partner of the
Partnership and the Board of Directors, each having in mind the best interests of
the holders of the Exchangeable Shares as a whole, it may be expedient to make,
provided that each such board of directors will be of the opinion that such
amendments or modifications will not be prejudicial in any material respect to the
rights or interests of the holders of the Exchangeable Shares as a whole; or

(d) making such changes or corrections which, on the advice of counsel to the
Company and the Partnership, are required for the purpose of curing or correcting
any ambiguity or defect or inconsistent provision or clerical omission or mistake or
manifest error, provided that the boards of directors of the general parbrer of the
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Partnership and the Board of Directors will each be of the opinion that such changes

or corrections will not be prejudicial in any material respect to the rights or interests

of the holders of the Exchangeable Shares as a whole.

12. LEGEND; CALL RIGHTS; WITHHOLDING RIGHTS

l2.l Legend

The certificates evidencing the Exchangeable Shares may also contain such legends in form and

on terms approved by the Board of Directors with respect to applicable securities and other laws,
the Liquidation Call Right, the Exchange Call Right, the Redemption Call Right and the Support
Agreement.

12.2 Call Rights

Each holder of an Exchangeable Share, whether a registered holder or a beneficial holder, by virtue
of becoming and being such a holder will be deemed to acknowledge each of the Liquidation Call
Right, the Exchange Call Right and the Redemption Call Right, in each case, in favour of the

Parhrership, and the overriding nature thereof in connection with the liquidation, dissolution or
winding-up of the Company or any other distribution of the assets of the Company among its
shareholders for the purpose of winding up its affairs, or the exchange or redemption of
Exchangeable Shares, as the case may be, and to be bound thereby in favour of the Parlnership as

herein provided.

12.3 WithholdingRights

The Partnership, the Company and the Transfer Agent will be entitled to deduct and withhold from
any consideration otherwise payable to any holder of Exchangeable Shares such amounts as the

Partnership, the Company or the Transfer Agent is required to deduct and withhold with respect

to such payment under the Tax Act or any provision of provincial, state, territorial, local or foreign
Tax Law, in each case as amended or succeeded. The Transfer Agent may act and rely on the
advice of counsel with respect to such matters. To the extent that amounts are so withheld, such

withheld amounts will be treated for all purposes as having been paid to the holder of the
Exchangeable Shares in respect of which such deduction and withholding was made, provided that
such withheld amounts are actually remitted to the appropriate Taxing Authority. To the extent
that the amount so required to be deducted or withheld from any payment to a holder exceeds the
cash portion of the consideration otherwise payable to the holder, the Partnership, the Company
and the Transfer Agent are hereby authorized to sell or otherwise dispose of such portion of the
consideration as is necessary to provide sufficient funds to the Parbrership, the Company or the

Transfer Agent, as the case may be, to enable it to comply with such deduction or withholding
requirement and the Partnership, the Company or the Transfer Agent will notiff the holder thereof
and remit to such holder any unapplied balance of the net proceeds of such sale.

13. NOTICES

f3.1 Notices

Any notice, request or other communication to be given to the Company by a holder of
Exchangeable Shares will be in writing and will be valid and effective if given by mail Sostage
prepaid) or by telecopy or by delivery to the registered office of the Company and addressed to
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the attention of the Secretary of the Company. Any such notice, request or other communication,
if given by mail, telecopy or delivery, will only be deemed to have been given and received upon
actual receipt thereof by the Company.

13.2 Notice to Shareholders of Exchangeable Shares

Any notice, request or other communication to be given to a holder of Exchangeable Shares by or
on behalf ofthe Company will be in writing and will be valid and effective if given by mail (postage
prepaid) or by delivery to the address of the holder recorded in the register of the Company or, in the
event ofthe address ofany such holder not being so recorded, then at the last known address of such
holder. Any such notice, request or other communication, if given by mail, will be deemed to have
been given and received on the fifth Business Day following the date of mailing and, if given by
delivery, will be deemed to have been given and received on the date of delivery. Accidental failure
or omission to give any notice, request or other communication to one or more holders of
Exchangeable Shares, or any defect in such notice, will not invalidate or otherwise alter or affect
any action or proceeding to be taken by the Company pursuant thereto.

Notwithstanding any other provisions of these Exchangeable Share Provisions, notices, other
communications and deliveries need not be mailed if the Company determines that delivery thereof
by mail may be delayed. Persons entitled to any deliveries (including certificates and cheques)
which are not mailed for the foregoing reason may take delivery thereof at the office of the Transfer
Agent to which the deliveries were made, upon application to the Transfer Agent, until such time
as the Company has determined that delivery by mail will no longer be delayed. The Company
will provide notice of any such determination not to mail made hereunder as soon as reasonably
practicable after the making of such determination and in accordance with this Section 13.2. Such
deliveries in such circumstances will constitute delivery to the persons entitled thereto.

13.3 Certificates

Any presentation and surrender by a holder of Exchangeable Shares to the Company or the
Transfer Agent of certificates representing Exchangeable Shares in connection with the
liquidation, dissolution or winding-up of the Company or the exchange or redemption of
Exchangeable Shares will be made by registered mail (postage prepaid) or by delivery to the
registered office of the Company or to such office of the Transfer Agent as may be specified by
the Company, in each case, addressed to the attention of the Secretary of the Company. Any such
presentation and surrender of certificates will only be deemed to have been made and to be
effective upon actual receipt thereof by the Company or the Transfer Agent, as the case may be.
Any such presentation and surrender of certificates made by registered mail (postage prepaid) will
be at the sole risk of the holder mailing the same.
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B. Retractable Common Shares

The Retractable Common Shares of Partners Value lnvestments Inc. (the "Company") shall have
attached thereto the following rights, privileges, restrictions and conditions:

1. DIVIDENDS

The holders of the Retractable Common Shares shall be entitled to receive and the Company shall
pay thereon, if, as and when declared by the directors of the Company out of moneys of the
Company properly applicable to the payment of dividends, dividends in such amounts as may be
determined by the directors from time to time, each such dividend to be paid to such holders on
such date as may be fixed by the directors at the time of declaration of such dividend. Dividends
can be paid to the holders of the Retractable Common Shares to the exclusion of all or any other
class of shares (or series of such other class) of the Company as the board of directors may from
time to time declare, in its absolute discretion.

2, REDEMPTION AT OPTION OF THE HOLDER

Subject to the provisions of this Section 2 and to the Business Corporations Act (Ontario) or any
successor stafute thereto (the "Act"), a holder of Retractable Common Shares shall be entitled to
require the Company to redeem at any time or times all or any of the Retractable Common Shares
registered in the name of such holder by tendering to the Company at its registered office the
certificate or certificates (if any issued) representing the Retractable Common Shares which such
holder desires to have the Company redeem together with a written request speciffing that such
holder desires to have all or a specified number of the shares represented by such certificate or
certificates (if any issued) redeemed by the Company. After receipt of the certificate or certificates
(if any issued) representing the Retractable Common Shares which the holder desires the Company
to redeem together with a request for redemption as hereinabove specified, the Company shall, on
such redemption date as may be selected by the Company but being not later than thirty (30) days
following such receipt, redeem such Retractable Common Shares by payrng to such holder for
each Retractable Common Share to be redeemed the Redemption Amount plus all dividends
declared and unpaid thereon (such aggregate amount being herein referred to as the "redemption
price" of a Retractable Common Share).

For these purposes:

"Equity LP Unit" means the common equity unit (not any Preferred Unit) of Partners Value
lnvestments L.P. ('PyI LP") or any successor to PVI LP.

"Preferred Unit" means the class A limited partnership units of PVI LP.

"Redemption Amount" is the amount equal to the quotient of [) divided by (II) where:

(I) is the sum of (A) and (B) and (C).

(II) is the aggregate number of issued and outstanding Retractable Common Shares and
Non-Voting Retractable Common Shares existing at the start of the Redemption Date.
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(A) is the lesser of: (i) 90% of the "market price" of the Equity LP Units calculated
as of the date on which the Retractable Common Shares were surrendered for
redemption (the "Redemption Date"); and (iD 100% of the "closing market price"
of the Equity LP Units as of the Redemption Date;

multiplied by

the number of issued and outstanding Equity LP Units existing at the start of the
Redemption Date.

(B) is the Canadian dollar equivalent (calculated using the daily exchange rate
posted on the Bank of Canada's website for the business day immediately prior to
the Redemption Date) of the redemption price for each Preferred Unit (including
all accrued and unpaid distributions on such Preferred Units up to but excluding the
Redemption Date);

multiplied by

the number of issued and outstanding Preferred Units existing at the start of the
Redemption Date.

(C) is an amount determined by the board of directors of the Company (which may
be positive or negative) to take into account the fair value of any shares issued and
outstanding of any subsidiary of PVI LP that holds an interest in the Company at
the start of the Redemption Date, to the extent the board of directors of the
Company determines such amount to not be properly reflected in (A) and (B).

For the purposes of this calculation, the "market price" of an Equity LP Unit, as at a specified date
will be:

(a) an amount equal to the weighted average trading price of an Equity LP Unit on the
principal exchange or market on which the Equity LP Units are listed or quoted for
trading during the period of ten consecutive trading days ending on such date;

(b) an amount equal to the weighted average of the closing market prices of an Equity
LP Unit on the principal exchange or market on which the Equity LP Units are
listed or quoted for trading during the period of ten consecutive trading days ending
on such date, if the applicable exchange or market does not provide information
necessary to compute a weighted average trading price of an Equity LP Unit; or

(c) if there was trading on the applicable exchange or market for fewer than five of the
ten trading days, an amount equal to the simple average of the following prices
established for each of the ten consecutive trading days ending on such date: (i) the
simple average of the last bid and last asking price of the Equity LP Units for each
day on which there was no trading; (ii) the closing price of the Equity LP Units for
each day that there was trading if the exchange or market provides a closing price;
and (iii) the simple average of the highest and lowest prices of the Equity LP Units
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for each day that there was trading, if the market provides only the highest and
lowest prices of Equity LP Units traded on a particular day.

For the purposes of the above calculation, the "closing market price" of an Equity LP Unit, as at a
specified date will be:

(a) an amount equal to the weighted average trading price of an Equity LP Unit on the
principal exchange or market on which the Equity LP Units are listed or quoted for
hading on the specified date if the principal exchange or market provides
information necessary to compute a weighted average trading price of the Equity
LP Units on the specified date;

(b) an amount equal to the closing price of an Equity LP Unit on the principal market
or exchange on the specified date if there was a trade on the specified date and the
principal exchange or market provides only a closing price of the Equity LP Units
on the specified date;

(c) an amount equal to the simple average ofthe highest and lowest prices of the Equity
LP Units on the principal market or exchange, if there was trading on the specified
date and the principal exchange or market provides only the highest and lowest
hading prices of the Equity LP Units on the specified date; or

(d) the simple average of the last bid and last asking prices of the Equity LP Units on
the principal market or exchange, if there was no trading on the specified date.

If the Equity LP Units are not listed or quoted for trading in a public market, the amount in (A)
above will be calculated using the fair market value of the Equity LP Units, which will be
determined by the board of directors the Company in its sole discretion.

3. VOTING

The holders of the Retractable Common Shares shall be entitled to receive notice of, to attend and
to vote at any meeting of shareholders of the Company, and shall be entitled to one (l) vote at all
such meetings in respect of each Retractable Common Share held on the record date for voting at
any such meeting.

4. LIQUIDATION, DISSOLUTION OR WINDING UP

In the event of the liquidation, dissolution or winding up of the Company, whether voluntary or
involuntary, or in the event of any other distribution of the property and assets of the Company
among its shareholders for the purpose of winding up its affairs (any such liquidation, dissolution,
winding up or other distribution being herein referred to as a "Liquidation"), the holders of the
Retractable Common Shares shall rank subordinate to the Exchangeable Shares and on a pari-
passu and pro-rata basis with the Non-Voting Retractable Common Shares and shall be entitled,
subject to the prior rights of the holders of the Exchangeable Shares and any other shares ranking
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senior to the Retractable Common Shares on Liquidation, to the remaining property and assets of
the Company.

5. DISTRIBUTIONS

All or a portion of the capital attributable to the Retractable Common Shares may be paid as a
distribution (a "Distribution"), in addition to any dividends which may be paid on the Retractable
Common Shares as and when determined by the directors of the Company. If Distributions are so

declared, shareholders ofthe Retractable Common Shares which are outstanding immediately after
the close of business on the record date established for the payment of any such Distribution
declared by the directors of the Company shall be entitled to receive such Distribution.
Distributions may be paid on Retractable Common Shares in cash or in specie. Distributions may
be reinvested in additional Retractable Common Shares.
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C Non-Votins Retractable Common Shares

The Non-Voting Retractable Common Shares of Partners Value Investments lnc. (the
"Company") shall have attached thereto the following rights, privileges, restrictions and
conditions:

1. DIYTDENDS

The holders of the Non-Voting Retractable Common Shares shall be entitled to receive and the
Company shall pay thereon, if, as and when declared by the directors of the Company out of
moneys of the Company properly applicable to the payment of dividends, dividends in such
amounts as may be determined by the directors from time to time, each such dividend to be paid
to such holders on such date as may be fixed by the directors at the time of declaration of such
dividend. Dividends can be paid to the holders of the Non-Voting Retractable Common Shares to
the exclusion of all or any other class of shares (or series of such other class) of the Company as

the board of directors may from time to time declare, in its absolute discretion.

2. REDEMPTION AT OPTION OF THE HOLDER

Subject to the provisions of this Section 2 and to the Business Corporations Act (Ontaio) or any
successor statute thereto (the "Act"), a holder of Non-Voting Retractable Common Shares shall
be entitled to require the Company to redeem at any time or times all or any of the Non-Voting
Retractable Common Shares registered in the name of such holder by tendering to the Company
at its registered office the certificate or certificates (if any issued) representing the Non-Voting
Retractable Common Shares which such holder desires to have the Company redeem together with
a written request speciffing that such holder desires to have all or a specified number of the shares
represented by such certificate or certificates (if any issued) redeemed by the Company. After
receipt of the certificate or certificates (if any issued) representing the Non-Voting Retractable
Common Shares which the holder desires the Company to redeem together with a request for
redemption as hereinabove specified, the Company shall, on such redemption date as may be
selected by the Company but being not later than thirty (30) days following such receipt, redeem
such Non-Voting Retractable Common Shares by paying to such holder for each Non-Voting
Retractable Common Share to be redeemed the Redemption Amount plus all dividends declared
and unpaid thereon (such aggregate amount being herein referred to as the "redemption price" of
a Non-Voting Retractable Common Share).

For these purposes:

"Equity LP Unit" means the common equity unit (not any Preferred Unit nor any other preferred
unit) of Partners Value Investments L.P. ("PVI LP") or any successor to PVI LP.

"Preferred Unit" means the class A limited partnership units of PVI LP.

"Redemption Amount" is the amount equal to the quotient of (I) divided by (II), where:

(I) is the sum of (A) and (B) and (C).

(II) is the aggregate number of issued and outstanding Non-Voting Retractable Common
Shares and Retractable Common Shares existing at the start of the Redemption Date.
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(A) is the lesser of: (i) 90% of the "market price" of the Equity LP Units calculated
as of the date on which the Non-Voting Retractable Common Shares were
surrendered for redemption (the "Redemption Date"); and (ii) 100% of the
"closing market price" of the Equity LP Units as of the Redemption Date,

multiplied by

the number of issued and outstanding Equity LP Units existing at the start of the
Redemption Date.

(B) is the Canadian dollar equivalent (calculated using the daily exchange rate
posted on the Bank of Canada's website for the business day immediately prior to
the Redemption Date) of the redemption price for each Preferred Unit (including
all accrued and unpaid distributions on such Preferred Units up to but excluding the
Redemption Date),

multiplied by

the number of issued and outstanding Preferred Units existing at the start of the
Redemption Date.

(C) is an amount determined by the board of directors of the Company (which may
be posifive or negative) to take into account the fair value of any shares issued and
outstanding of any subsidiary of PVI LP that holds an interest in the Company at the
start of the Redemption Date, to the extent the board of directors of the Company
determines such amount to not be properly reflected in (A) and (B).

Forthe purposes of the above calculation, the "market price" of an Equity LP Unit, as at a specified
date will be:

(a) an amount equal to the weighted average trading price of an Equity LP Unit on the
principal exchange or market on which the Equity LP Units are listed or quoted for
trading during the period of ten consecutive trading days ending on such date;

(b) an amount equal to the weighted average of the closing market prices of an Equity
LP Unit on the principal exchange or market on which the Equity LP Units are
listed or quoted for trading during the period of ten consecutive trading days ending
on such date, if the applicable exchange or market does not provide information
necessary to compute a weighted average trading price of an Equity LP Unit; or

(c) if there was trading on the applicable exchange or market for fewer than five of the
ten trading days, an amount equal to the simple average of the following prices
established for each of the ten consecutive trading days ending on such date: (i) the
simple average of the last bid and last asking price of the Equity LP Units for each
day on which there was no trading; (ii) the closing price of the Equity LP Units for
each day that there was trading if the exchange or market provides a closing price;
and (iii) the simple ayerage of the highest and lowest prices of the Equity LP Units
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for each day that there was trading, if the market provides only the highest and
lowest prices of Equity LP Units traded on a particular day.

For the purposes of the above calculation, the "closing market price" of an Equity LP Unit, as at a
specified date will be:

(a) an amount equal to the weighted average trading price of an Equity LP Unit on the
principal exchange or market on which the Equity LP Units are listed or quoted for
hading on the specified date if the principal exchange or market provides
information necessary to compute a weighted average trading price of the Equity
LP Units on the specified date;

(b) an amount equal to the closing price of an Equity LP Unit on the principal market
or exchange on the specified date if there was a trade on the specified date and the
principal exchange or market provides only a closing price of the Equity LP Units
on the specified date;

(c) an amount equal to the simple average of the highest and lowest prices of the Equity
LP Units on the principal market or exchange, if there was trading on the specified
date and the principal exchange or market provides only the highest and lowest
hading prices of the Equity LP Units on the specified date; or

(d) the simple ayerage of the last bid and last asking prices of the Equity LP Units on
the principal market or exchange, if there was no trading on the specified date.

If the Equity LP Units are not listed or quoted for trading in a public market, the amount in (A)
above will be calculated using the fair market value of the Equity LP Units, which will be
determined by the board of directors of the Company in its sole discretion.

3. VOTING

Except as required by applicable law, the holders of the Non-Voting Retractable Common Shares
shall not be entitled to receive notice of, to attend or to vote at any meeting of shareholders of the
Company.

4. LIQUIDATION, DISSOLUTION OR WII\DING UP

In the event of the liquidation, dissolution or winding up of the Company, whether voluntary or
involuntary, or in the event of any other distribution of the property and assets of the Company
among its shareholders for the purpose of winding up its affairs (any such liquidation, dissolution,
winding up or other distribution being herein referred to as a "Liquidation"), the holders of the
Non-Voting Retractable Common Shares rank subordinate to the Exchangeable Shares and on a
pari-passu and pro-rata basis with the Retractable Common Shares and shall be entitled, subject
to the prior rights of the holders of the Exchangeable Shares and any other shares ranking senior
to the Non-Voting Retractable Common Shares on Liquidation, to the remaining property and
assets of the Company.
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5. DISTRIBUTIONS

All or a portion of the capital attributable to the Non-Voting Retractable Common Shares may be
paid as a distribution (a "Distribution"), in addition to any dividends which may be paid on the
Non-Voting Retractable Common Shares as and when determined by the directors of the
Company. If Distributions are so declared, shareholders of the Non-Voting Retractable Common
Shares which are outstanding immediately after the close of business on the record date established
for the payment of any such Distribution declared by the directors of the Company shall be entitled
to receive such Distribution. Distributions may be paid on Non-Voting Retractable Common
Shares in cash or in specie. Distributions may be reinvested in additional Non-Voting Retractable
Common Shares.
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SCHEDULE A

EXCHANGE REQIIEST

[TO BE PRINTED ON EXCHANGEABLE SHARE CERTIFICATESI

To: Partners Value Investments L.F. (the "Partnership") and Partners Value Investments Inc.
(the "Company")

This notice is given pursuant to Article 6 of the provisions (the "Exchangeable Share
Provisions") attaching to the shares(s) represented by this certificate and all. capitalized words and
expressions used in this notice that are defined in the Exchangeable Share Provisions have the
meanings ascribed to such words and expressions in such Exchangeable Share Provisions.

The undersigned hereby notifies the Company that, subject to the Exchange Call Right referred to
below, the undersigned desires to have the Company redeem in accordance with Article 6 of the
Exchangeable Share Provisions:

all shares(s) represented by this certificate; or
_ share(s) only represented by this certificate.

The undersigned acknowledges the overriding Exchange Call Right of the Partnership to purchase
all but not less than all the Exchanged Shares from the undersigned and that this notice is and will
be deemed to be a revocable offer by the undersigned to sell the Exchanged Shares to the
Partnership in accordance with the Exchange Call Right on the Exchange Date for the Exchange
Call Purchase Price and on the other terms and conditions set out in Section 6.2 of the
Exchangeable Share Provisions. If the Partnership determines not to exercise its Exchange Call
Right, the Company will notiff the undersigned of such fact as soon as possible. This Exchange
Request, and this offer to sell the Exchanged Shares to the Partnership, floy be revoked and
withdrawn by the undersigned only by notice in writing given to the Company at any time before
the close of business on the Business Day immediately preceding the Exchange Date.

The undersigned acknowledges that if, as a result of solvency provisions of applicable Law, the
Company is unable to redeem all Exchanged Shares and provided that the Parlnership has not
exercised the Exchange Call Right with respect to the Exchanged Shares, Partnership will be
required to purchase the unredeemed Exchanged Shares.

The undersigned hereby represents and warrants to the Partnership and the Company that the
undersigned:

tris
(select one)

D is not

a non-resident of Canada for purposes of the Income Tax Act (Canada). The undersigned
acknowledges that in absence ofan indication that the undersigned is not a non-resident of Canada,
withholding on account of Canadian tax may be made from amounts payable to the undersigned
on the redemption or purchase of the Exchanged Shares.

The undersigned hereby represents and warrants to the Company and the Partnership that the
undersigned has good title to, and owns, the uni(s) represented by this certificate to be acquired
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by the Company or the Partnership as the case may be, free and clear of all liens, claims,
encumbrances, security interests and adverse claims.

(Date)

(Signature of Shareholder)

(Guarantee of Signature)

tr Please check box if the securities and any cheque(s) resulting from the exchange or
purchase of the Exchanged Shares are to be held for pick-up by the shareholder at the principal
transfer office of the Transfer Agent in Toronto, Ontario, failing which such securities and any
cheque will be mailed to the last address of the shareholder as it appears on the register.

NOTE: This panel must be completed and this certificate, together with such additional documents
as the Transfer Agent and the Company may require, must be deposited with the Transfer Agent at
its principal ffansfer office in Toronto, Ontario. The securities and any cheque resulting from the
exchange or purchase of the Exchanged Shares will be issued and registered in, and made payable
to respectively, the name of the shareholder as it appears on the register of the Company and the
securities and cheque resulting from such exchange orpurchase will be delivered to such shareholder
as indicated above, unless the form appearing immediately below is duly completed.

Date:

Name of Person in Whose Name Securities or Cheque(s)
Are to be Registered, Issued or Delivered (please print)

Street Address or P.O. Box
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Signature of Shareholder

City, Province and Postal Code

Signature Guaranteed by

NOTE: If this Exchange Request is for less than all of the share(s) represented by this certificate,
a certificate representing the remaining shares of the Company will be issued and registered in
the name of the shareholder as it appears on the register of the Company.



ll
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Exhibit 3
LPA Amendment

See attached.
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PARTNERS VALTIE INVESTMENTS LP

THIRD AMENDMENT TO THE AMENDED AND RESTATED LIMITEI)
PARTNERSHIPAGREEMENT

THIS AMENDMENT (the "Amendment") to the Amended and Restated Limited Partnership Agreement,
as amended by a first amendment dated as of August 20, 2020, and by a second amendment dated as of
October 27,2021 (as amended, the "Agreement"), is made on the r day of 1,2023. Capitalized terms
used but not defined herein shall have the meanings set forth in the Agreement.

WIIEREAS, Partners Value Investments Inc. ("PVI"), Partners Value Investments LP (the
"Partnership"), PVI Management Trust and Partners Limited entered into an arrangement agreement dated
September 21, 2023, to implement an arrangement pursuant to which, among other things: (a) the
Partnership will effect the Partnership Transfer; (b) the Partnership will terminate and will make the Newco
Share Transfer as consideration for the Partners' disposition of Units upon the termination of the
Partnership; (c) the outstanding Units will be cancelled and the holders ofthe outstanding Units prior to the
Newco Share Transfer will cease to be the holders of such Units and to have any rights as holders of such
Units; and (d) the holders of Units, in their capacity as holders of Newco Shares will receive, through
several steps, in exchange for their Newco Shares, partnership units in Partners Value Investments L.P., a
new Berrnuda partnership, that are substantially identical to those of the Equity LP Units and Preferred LP
Units held prior to the Newco Share Transfer, all pursuant to this Amendment and the Plan of Arrangement;

AND WHEREAS, in order to effect the Arrangement, the General Partner desires to amend the Agreement
as set out herein to, among other things, approve, authorize and provide for: (i) the Partnership Transfer;
(ii) the termination of the Partnership; (iii) the Newco Share Transfer and the cancellation of the outstanding
Units; and (iv) the subsequent filing of a declaration of dissolution with the Registrar, all in accordance
with the terms of the Plan of Arrangement and the Agreement and at the times as set forth in the Plan of
Arrangement;

AND WHEREAS, the Meeting of the holders of Equity LP Units and Preferred LP Units was held, at
which resolutions approving the Arrangement (the "Arrangement Resolution") and the Amendment were
adopted by holders of not less than two thirds of the voting power of the Outstanding Equity LP Units and
Preferred LP Units, each voting separately as a class, that attended the Meeting virtually or by proxy in
accordance and compliance with the Agreement;

AND WIIEREAS the Arrangement Resolution was also adopted by the applicable holders of Equity LP
Units at the Meeting in accordance with the minority vote requirements prescribed in Multilateral
lnstrument 6l-l0l - Protection of Minority Securitlt Holders in Special Transactions.

NOW THEREFORE,

l. Amendments to Article I

(a) Section 1 .l is hereby amended by adding the following definitions in alphabetical order:

"Amendment Effective Time" means the time that the Third Amendment to the Amended
and Restated Limited Partnership Agreement of the Partnership dated a, 2023, becomes
effective pursuant to section 3. I (f) of the Plan of Arrangement;

"Arrangement" means the arrangement involving Partners Value Investments Inc.,
Partners Value Investments LP and Partners Limited under section 182 of the Business
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'a-

Corporations Act (Ontaio) on the terms and subject to the conditions set out in the Plan of
Arrangement, subject to any amendments or variations to the Plan of Arrangement made
in accordance with the Arrangement Agreement, the Plan of Arrangement or at the
direction of the Court in the Final Order;

"Arrangement Agreemenf'means the arrangement agreement dated September 21,2023,
among PV[, the Partnership, Partners Limited and PVI Management Trust, as may be
amended, varied or supplemented from time to time in accordance with its terms;

"Circular" means the joint management information circular of the Partnership and PVI,
including all appendices and schedules thereto, and any information incorporated by
reference therein, to be sent to the unitholders of the Partnership in connection with the
Meeting, as amended, supplemented or otherwise modified from time to time in accordance
with the A:rangement Agreement;

"Court" means the Ontario Superior Court of Justice (Commercial List);

"Effective Date" has the meaning assigned to such term in the Plan of Arrangement;

"Final Order" means the order made after application to the Court approving the
Arrangement, as such order may be amended by the Court at any time prior to the Effective
Date or, if appealed, then unless such appeal is withdrawn or denied, as affimred or as

amended on appeal;

"Interim Order" means the order made after application to the Court, containing
declarations and directions in respect of the notice to be given and the conduct of the
Meeting and the Arrangement, as such order may be amended, supplemented or varied by
the Court;

"Meeting" means the joint special meeting of holders of Equity LP Units, Preferred LP
Units and holders of the outstanding share purchase warrants of Parhrers Value Investnents
Inc. including any adjoumment or postponement thereof in accordance with the terms of
the Arrangement Agreement, to be called and held in accordance with the Interim Order to
consider, and if deemed advisable, to approve the Arrangement and other matters set out
in the notice of meeting accompanying the Circular;

"Newco" means PVLP Holdco Inc., a corporation incorporated under the laws of Ontario;

"Newco Consideration" means the issuance by Newco of 1 Newco Special Share,
67,331,861 Newco Subordinate Voting Shares, 16,035,061 Newco Series 1 Preferred
Shares, 2,031,867 Newco Series 2 Preferred Shares, 2,037,867 Newco Series 3 Preferred
Shares, 2,032,497 Newco Series 4 Preferred Shares to the Partnership and the assumption
by Newco of all of the liabilities and obligations of the Partnership;

"Newco Series I Preferred Shares" means the Class A Preferred Shares, Series I in the
capital of Newco;

"Newco Series 2 Preferred Shares" means the Class A Preferred Shares, Series 2 in the
capital of Newco;
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"Newco Series 3 Preferred Shares" means the Class A Preferred Shares, Series 3 in the
capital ofNewco;

"Newco Series 4 Preferred Shares" means the Class A Preferred Shares, Series 4 in the
capital of Newco;

"Newco Share Transfer" means the distribution by the Partnership of all of its properly
to the Partners in accordance with the step in section 3.1(i) of the Plan of Arrangement
such that simultaneously: (i) the General Par[rer will receive I Newco Special Share; (ii)
holders of Equity LP Units will receive one Newco Subordinate Voting Share for each
Equity LP Unit held; (iii) holders of Series 1 Preferred Limited Partnership Units will
receive one Newco Series I Preferred Share for each Series I Preferred Limited Partnership
Unit held; (iv) holders of Series 2 Preferred Limited Partnership Units will receive one
Newco Series 2 Preferred Share for each Series 2 Preferred Limited Partnership Unit held;
(v) holders of Series 3 Preferred Limited Partnership Units will receive one Newco Series
3 Preferred Share for each Series 3 Preferred Limited Partnership Unit held; and (vi)
holders of Series 4 Preferred Limited Partnership Units will receive one Newco Series 4
Prefened Share for each Series 4 Preferred Limited Partnership Unit held;

"Newco Shares" means, collectively, the Newco Special Share, Newco Subordinate
Voting Shares, Newco Series I Preferred Shares, Newco Series 2 Preferred Shares, Newco
Series 3 Preferred Shares and Newco Series 4 Preferred Shares and "Newco Share" means
any one of them;

"Newco Special Share" means the special voting share in the capital of Newco;

"Newco Subordinate Voting Shares" means the subordinate voting shares in the capital
of Newco;

"Partners VI" means Partners VI Inc., a corporation incorporated under the laws of the
Province of Ontario;

"Partnership Assets" means all of the assets of the Partnership, including the 73,462,121
corlmon shares of PVI, 15 voting corlmon shares of Partners VI and 6,309,583 preferred
shares, Series A of ParLners VI held by the Partnership;

"Partnership Transfer" means the transfer by the Partnership of the Partnership Assets
to Newco for a purchase price equal to the fair market value thereof, which will be satisfied
by the Newco Consideration, in accordance with the steps in section 3.1(g) of the Plan of
Arrangement;

"PIan of Arrangement" means the plan of arrangement in substantially the form of
Appendix H to the Circular subject to any amendments, modifications or supplements
made thereto in accordance with the Arrangement Agreement and Article 5 of the Plan of
Arrangement or made at the discretion of the Court with the consent of the Partnership,
Partners Value Investments lnc., the General Partner in its capacity as general partner of
the Partnership and Partners Limited, each acting reasonably; and

"Registrar" means the Registrar appointed under the Business Names Act (Ontzio)

(b) Section 1.1 .2 is hereby deleted in its entirety and replaced with the following:
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2.

"Agreement" means this Amended and Restated Limited Partnership Agreement of
Partners Value lnvestnents LP, as amended by the First Amendment to the Amended and
Restated Limited Partnership Agreement of Partners Value Investrnents LP dated as of
August 20, 2020, the Second Amendment to the Amended and Restated Limited
Partnership Agreement of Partners Value Investments LP dated as of October 27,2021,
and the Third Amendment to the Amended and Restated Limited Partnership Agreement
of Partners Value lnvestrnents LP dated as of 1,2023.

Amendment to Article 4

The following provision is hereby added to Article 4:

4.5 Newco Share Transfer

Notwithstanding anything to the contrary in this Agreement, the General Partner may,
without further approval of any Partner and at the applicable time set forth in the Plan of
Arrangement, take all necessary steps to effect the Newco Share Transfer.

Amendment to Article 5

(a) Section 5.3 is hereby deleted in its entirety and replaced with the following:

5.3 Restrictions on General Partner's Authority

Except as provided in Article 12 and Article 14, the General Parbrer may not sell,
exchange or otherwise dispose of all or substantially all of the Assets, taken as a whole, in
a single transaction or a series of related transactions without the approval of holders of at
least two thirds of the voting power of Outstanding Equity LP Units; provided however
that this provision shall not preclude or limit the General Partner's ability, in its sole
discretion, to: (i) mortgage, pledge, hypothecate or grant a security interest in all or
substantially all of the Assets (including for the benefit of Persons other than members of
the PVI Group, including Affrliates of the General Partner); (ii) approve any forced sale of
any or all ofthe Assets pursuant to the foreclosure of, or other realization upon, any such
encumbrance; and (iii) effect the Partnership Transfer and the Newco Share Transfer in
accordance with Sections 4.5 and 5.14 hereof. The General Partner shall not, on behalf of
the Partnership, except as permitted under Section 9.6 and Section I I . l, elect or cause the
Partnership to elect a successor general partner ofthe Partnership.

O) The following provision is hereby added to Article 5:

5.14 PartnershipTransfer

Notwithstanding anything to the contrary in this Agreement, the General Partner
may, without further approval of any Parhrer and at the applicable time set forth in the Plan
of Arrangement, take all necessary steps to effect the Partnership Transfer.

Amendment to Article 12

Section 12.l is hereby deleted in its entirety and replaced with the following:

l2.l General

3

4
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Nonvithstanding anything to the conffary in this Agreement, the Partnership shall terminate
and the Partnership Agreement will be terminated immediately following the Partnership Transfer
without payment of any consideration, at which time all of the liabilities and obligations of the
Partnership will have been assumed by Newco and, in consideration for the disposition of all of the
outstanding Units by the Partners, the Partnership shall effect the Newco Share Transfer.
Concurrent with the Newco Share Transfer, all outstanding Units will be cancelled and the holders
of such Units will cease to be the holders of such Units and to have any rights as holders of such
Units. As soon as practicable following the termination of the Partnership, the General Partner shall
file a declaration of dissolution with the Registrar.

5. Effective Date

The Amendment shall be effective at the time it is stated to become effective pursuant to section
3.1(f) of the Plan of Arrangement.

6. Governing Law

This amendment shall be governed by and construed in accordance with the laws of the Province
of Ontario and the federal laws of Canada applicable therein.

7. General

Except as modified herein, all terms and conditions of the Agreement shall remain in full force and
effect.

This Amendment may be executed in any number of counterparts, each of which shall be deemed
to be an original and all of which shall be construed together as one agreement.

[Remainder of this page left blank intentionally.]
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IN WITNESS WIIEREOF, the GeneralPartnerhas executedthis Amendment as of the I day of 1,2023.

GENERAL PARTNER:

PVI MANAGEMENT TRUST

By:
Name:
Title:
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Exhibit 4
Form of Amalco Exchange and Support Agreement

See attached.



Etectronicatly issued / D6livr6 par voie 6lectronique : 16-Nov-2023 Court File No./N' du dossier du greffe : CV-23-00705102-00CL
Toronto Sup'erior Court of Jus{ice / Cour sup6riei.rre de justice

EXCHANGE AIYD SUPPORT AGREEMENT

This EXCHANGE AND SUPPORT AGREEMENT (this "Agreement") is made as of l, 2023 (the
"Effective Date"), among Partners Value Investments L.P. (the "Partnership"), of, exempted limited
partnership formed under the laws of Bermuda, and Partners Value Investments Inc. (the "Compatry"), 3

corporation formed under the laws of the Province of Ontario;

WIIEREAS, holders of Exchangeable Shares will be entitled to require the Company to redeem such

Exchangeable Shares and upon such redemption each Exchangeable Share will be exchanged by the
Company for one Equity LP Unit of the Parfnership;

AI\D WHEREAS, the Company is entitled to redeem the Exchangeable Shares and upon such redemption
each Exchangeable Share will be exchanged by the Company for one Equity LP Unit of the Partnership;

AI\D WHERIAS, upon a liquidation, dissolution or winding-up of the Company, each holder of
Exchangeable Shares will be entitled to receive one Equity LP Unit of the Partnership for each

Exchangeable Share held;

AND WIIEREAS, the parties desire to make appropriate provision and to establish a procedure whereby
the Partnership will take certain actions and make certain payments and deliveries necessary to ensure that
the Company will be able to make certain payments and to deliver or cause to be delivered Equity LP Units
of the Partnership in satisfaction of its obligations under the Exchangeable Share Frovisions and this
Agreement.

NOW THEREFORE, in consideration of the respective covenants and agreements provided in this
Agreement and for other good and valuable consideration (the receipt and sufficiency of which are hereby
acknowledged), the parties agree as follows:

ARTICLE 1

INTERPRETATION

1.1 Interpretation

In this Agreement (including the recitals and Schedule A to this Agreement), each capitalized term used

and not otherwise defined herein will have the meaning ascribed thereto in the rights, privileges, restrictions
and conditions (collectively, the "Exchangeable Share Provisions") attaching to the Exchangeable Shares

as set out in Schedule A to this Agreement. Unless the context otherwise requires:

1.1.1 words importing the singular will include the plural and vice versa, words importing gender
will include all genders or the neuter, and words importing the neuter will include all genders;

7.7.2 the words "include", "includes", "including", or any variations thereof when following any
general term or statement, are not to be construed as limiting the general term or statement to
the specific items or matters set forth or to similar items or matters, but rather as referring to
all other items or matters that could reasonably fall within the broadest possible scope of the
general term or statement;

1.1.3 references to any Person include such Person's successors and permitted assigns;

1.1.4 except as otherwise provided in this Agreement, any reference in this Agreement to a statute,
regulation, policy, rule or instrument will include, and will be deemed to be a reference also
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to, all rules and regulations made under such statute, in the case of a statute, to all amendments
made to such statute, regulation, policy, mle or instrument, and to any statute, regulation,
policy, rule or instrument that may be passed which has the effect of supplementing or
superseding the statute, regulation, policy, rule or instrument so referred to;

1.1.5 any reference to this Agreement or any other agreement, document or instrument will be
construed as a reference to this Agreement or, as the case may be, such other agreement,
document or instrument as the same may have been, or may from time to time be, amended,

varied, replaced, amended and restated, supplemented or otherwise modified;

1.1.6 in the event that any day on which any amount is to be determined or any action is required to
be taken hereunder is not a Business Day, then such amount will be determined or such action
will be required to be taken at or before the requisite time on the next succeeding day that is a
Business Day; and

1.1.7 excep where otherwise expressly provided, all amounts in this Agreement are stated and will
be paid in Canadian curency.

1.2 Payments

All payments to be made hereunder will be made without interest and less any Tax required by Canadian
Law to be deducted and withheld.

ARTICLE 2
COVENANTS OF THE PARTNERSHIP AND THE COMPANIY

2.1 Covenants Regarding Exchangeable LP Units

2.1.1 So long as any Exchangeable Shares are owned by holders other than the Partnership and
Subsidiaries (and for greater certainty excluding any Exchangeable Shares beneficially held by
the Partnership and its Subsidiaries through any registered holder) (the "Non-Affiliated
Holders") are outstanding, the Partrrership will:

(a) not declare or pay any distribution on the Equity LP Units unless

(i) the Company will:

(A) simultaneously declare or pay, as the case may be, an equivalent dividend
economically equivalent thereto (as determined in accordance with the
Exchangeable Share Provisions) on the Exchangeable Shares (an
"Equivalent Distribution") ; and

(B) have suflicient money or other assets or authorized but unissued securities
available to enable the due declaration and the due and punctual payment,
in accordance with applicable Law and the Exchangeable Share
Provisions, of any Equivalent Distribution on the Exchangeable Shares; or

(ii) if the distribution is a distribution of Equity LP Units, in lieu of such a distribution,
the Company will:
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o)

(c)

(d)

(e)

(A) effect a corresponding, contemporaneous and economically equivalent
subdivision of the Exchangeable Shares (as determined in accordance with
the Exchangeable Share Provisions) (an "Equivalent Share
Subdivision"); and

(B) have sufficient authorized but unissued securities available to enable the
Equivalent Share Subdivision;

advise the Company sufficiently in advance of the declaration by the Partnership of any
distribution on the Equity LP Units and take all such other actions as are reasonably
necessary, in co-operation with the Company, to ensure that:

(i) the respective declaration date, record date and payment date for an Equivalent
Distribution on the Exchangeable Shares will be the same as the declaration date,
record date and payment date for the corresponding distribution on the Equity LP
Units; and

(ii) the record date and effective date for an Equivalent Share Subdivision will be the
same as the record date and payment date for the unit distribution, in lieu of such
a distribution, on the Equity LP Units;

ensure that the record date for determining unitholders entitled to receive any distribution
declared on the Equity LP Units is not less than ten Business Days after the declaration
date for such distribution or such shorter period as may be permitted under applicable Law;

take all such actions and do all such things as are reasonably necessary or desirable to
enable and permit the Company, in accordance with applicable Law, to pay and otherwise
perform its obligations with respect to the satisfaction of the Liquidation Amount, in
respect of each issued and outstanding Exchangeable Share held upon the liquidation,
dissolution or winding-up of the Company or any other distribution of the assets of the
Company irmong its holders for the purpose of winding up its affairs including all such
actions and all such things as are necessary or desirable to enable and permit the Company
to cause to be delivered Equity LP Units to the holders of Exchangeable Shares in
accordance with the provisions of Article 5 of the Exchangeable Share Provisions;

take all such actions and do all such things as axe reasonably necessary or desirable to
enable and permit the Company, in accordance with applicable Law, to pay and otherwise
perform its obligations with respect to the satisfaction of the Exchange Price and the
Redemption Price inrespect of each issued and outstanding Exchangeable Share held upon
the delivery of an Exchange Request by a holder of any Exchangeable Shares or a
redemption of an Exchangeable Share by the Company, including all such actions and all
such things as ile necessary or desirable to enable and permit the Company to cause to be
delivered Equity LP Units to the holders of Exchangeable Shares, in accordance with the
provisions of Article 6 or Article 7 of the Exchangeable Share Provisions, as the case may
be; and

take all such actions and do all such things as are reasonably necessary or desirable to
enable and permit the Partnership, in accordance with applicable Law, to perform its
obligations arising upon the exercise by it of the Exchange Call Right, the Liquidation Call
Right or the Redemption Call Right, including all such actions and all such things as are

(0
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necessary or desirable to enable and permit the Partnership to cause to be delivered Equity
LP Units or other properry to the holders of Exchangeable Shares in accordance with the
provisions of the Exchange Call Right, the Liquidation Call Right or the Redemption Call
Right, as the case may be, together with a cheque in respect of any cash portion of the
Exchange Call Purchase Price, Liquidation Call Purchase Price or Redemption Call
Purchase Price, as the case may be.

2.1.2 T\e Company hereby grants the Partnership the Liquidation Call Right, the Exchange Call
Right and the Redemption Call Right all as set out in the Exchangeable Share Provisions and
agrees that it will take all such actions and do all such things as a.re reasonably necessary or
desirable to enable and permit the Partnership, in accordance with applicable Law, to exercise
its rights under the Exchange Call Right, the Liquidation Call Right and the Redemption Call
Right, including all such actions and all such things as are necessary or desirable to allow the
Parhrership to enforce such rights against the holders ofthe Exchangeable Shares.

2.2 Segregation ofFunds

The Company will deposit a sufficient amount of funds in a separate account of the Company and segregate
a sufficient amount of such other assets and property as is necessary to enable the Company to pay or
otherwise satisfy its obligations with respect to the applicable dividend, Liquidation Amount, Exchange
Price or Redemption Price, once such amounts become payable under the terms of this Agreement or the
Exchangeable Share Provisions, in each case for the benefit of holders from time to time of the
Exchangeable Shares, and the Company will use such funds, assets and property so segregated exclusively
for the payment of dividends and the payment or other satisfaction ofthe Liquidation Amount, the Exchange
Price or the Redemption Price, as applicable net of any corresponding withholding Tax obligations and for
the remittance of such withholding Tax obligations.

2.3 Reservation of Equity LP Units

The Partnership hereby represents, warrants and covenants in favour of the Company that the Partnership
has reserved for issuance and will, at all times while any Exchangeable Shares are outstanding, keep
available, free from prc-emptive and other rights, such number of Equity LP Units (or other securities into
which Equity LP Units may be reclassified or changed as contemplated by SectionZ.T): (a) as is equal to
the sum of (i) the number of Exchangeable Shares issued and outstanding from time to time, and (ii) the
number of Exchangeable Shares issuable upon the exercise of all PVI Warrants to acquire Exchangeable
Shares outstanding from time to time; and (b) as are now and may hereafter be required to enable and permit
each of the Partnership and the Company to meet its obligations under the Exchangeable Share Provisions
and any other security or commitment pursuant to the Arrangement with respect to which the Parbrership
and the Company may now or hereafter be required to issue and/or deliver Equity LP Units to the Non-
Affiliated Holders.

2.4 Notification of Certain Events

In order to assist the Partnership to comply with its obligations hereunder and to permit the Parhrership to
exercise the Exchange Call Right, Liquidation Call Right and Redemption Call Right, as applicable, the
Company will notify the Partnership of each of the following events at the time set forth below:

(a) in the event of any determination by the Board of Directors to institute voluntary
liquidation, dissolution or winding-up proceedings with respect to the Company or to effect
any other distribution of the assets of the Company among its holders for the purpose of
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winding up its affairs, at least 30 days prior to the proposed effective date of such

liquidation, dissolution, winding-up or other distribution;

(b) promptly upon the earlier of (i) receipt by the Company of notice oll and (ii) the Company
otherwise becoming aware of any threatened or instituted claim, suit, petition or other
proceedings with respect to the involuntary liquidation, dissolution or winding-up of the
Company or to effect any other distribution of the assets of the Company among its holders
for the purpose of winding up its affairs;

(c)

(d)

immediately upon receipt by the Company of an Exchange Request;

on the same date on which notice of redemption is given to holders of
Exchangeable Shares, in the event of any determination of a Redemption Date in
accordance with the Exchangeable Share Provisions; and

(e) promptly upon the issuance by the Company of any Exchangeable Shares or warrants to
acquire Exchangeable Shares (other than the issuance of Exchangeable Shares or PVI
Warrants pursuant to the Arrangement).

2.5 Delivery of Equity LP Units

Upon notice from the Company of any event that requires the Company to cause to be delivered Equity LP
Units to any holder of Exchangeable Shares, the Parbrership will, forthwith, issue and deliver or cause to
be delivered the requisite number of Equity LP Units to the Company, and the Company will forthwith
deliver or cause to be delivered the requisite number of Equity LP Units to or for the benefit of the former
holder of the surrendered Exchangeable Shares. All such Equity LP Units will be duly authorized and
validly issued as fullypaid, non-assessable, free of pre-emptive rights and will be free and clear of any lien,
claim or encumbrance.

2.6 Qualification of Equity LP Units

The Partnership covenants that it will use its reasonable best efforts to make such filings and seek such
regulatory consents and approvals as are necessary so that the Equity LP Units to be issued to holders of
Exchangeable Shares pursuant to the terms of the Exchangeable Share Provisions and this Agreement will
be issued in compliance with the applicable securities Laws in Canada and may be freely traded thereafter
(other than by reason of a holder being a "control person" of the Partnership for purposes of Canadian
federal, provincial or territorial securities Laws). The Partnership will in good faith expeditiously take all
such actions and do all such things as are reasonably necessary or desirable to cause all Equity LP Units to
be delivered hereunder to be listed, quoted and posted for trading on all stock exchanges and quotation
systems on which outstanding Equity LP Units have been listed by the Partnership and remain listed and

are quoted or posted for trading at such time.

Notwithstanding any other provision of the Exchangeable Share Provisions, any term of this Agreement,
or the Arrangement, no Equity LP Units will be issued (and the Partnership will not be required to issue
any Equity LP Units) in connection with any liquidation, dissolution or winding-up of the Company, or any
retraction, redemption or any other exchange, direct or indirect, ofExchangeable Shares, if such issuance
of Equity LP Units would not be permitted by applicable Laws.

2.7 Economic Equivalence

So long as any Exchangeable Shares owned by Non-Affiliated Holders are outstanding:
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(a) the Partnership will not without prior approval of the Company and the prior approval of
the holders of the Exchangeable Shares given in accordance with Section 9.2 of the
Exchangeable Share Provisions:

(i) issue or distribute Equity LP Units (or securities exchangeable for or convertible
into or carrying rights to acquire Equity LP Units) to the holders of all or
substantially all of the then outstanding Equity LP Units by way of a unit
distribution or other distribution, other than an issue of Equity LP Units (or
securities exchangeable for or convertible into or carrying rights to acquire Equity
LP Units) to holders of Equity LP Units who: (A) exercise an option to receive
distributions in Equity LP Units (or securities exchangeable for or convertible into
or carrying rights to acquire Equity LP Units) in lieu of receiving cash
distributions; or (B) pursuant to any distribution reinvestment plan, scrip
distribution or similar arrangement; or

(iD issue or distribute rights, options or warrants to the holders of all or substantially
all of the then outstanding Equity LP Units entitling them to subscribe for or to
purchase Equity LP Units (or securities exchangeable for or convertible into or
carrying rights to acquire Equrty LP Units); or

(iii) issue or distribute to the holders ofall or substantially all ofthe then outstanding
Equity LP Units (A) units or securities of the Partnership of any class other than
Equity LP Units (or securities convertible into or exchangeable for or carrying
rights to acquire such securities), (B) rights, options or warrants other than those
referred to in Section2.T(a)(ii) above, (C) evidences of indebtedness of the
Partnership; or @) assets of the Partnership;

unless (x) the Company is permitted under applicable Law to issue or distribute the
economic equivalent on a per unit basis of such rights, options, warrants, securities, units,
evidences ofindebtedness or other assets to holders ofthe Exchangeable Shares and (y) the
Company will issue or distribute the economic equivalent of such rights, options, warrants,
securities, units, evidences of indebtedness or other assets simultaneously to holders of the
Exchangeable Shares, provided that, for greater certainty, the above restrictions will not
apply to any securities issued or distributed by the Partnership in order to give effect to and
to consummate the transactions contemplated by, and in accordance with, the
Arangement.

(b) The Partnership will not without the prior approval of the Company and the prior approval
of the holders of the Exchangeable Shares given in accordance with Section 9.2 of the
Exchangeable Share Provisions:

(i) subdivide, redivide or change the then outstanding Equity LP Units into a greater
number of Equity LP Units; or

(ii) reduce, combine, consolidate or change the then outstanding Equity LP Units into
a lesser number of Equity LP Units; or

(iii) reclassiff or otherwise change the rights, privileges or other terms of the then
outstanding Equity LP Units or effect a merger, reorganization or other transaction
involving or affecting the Equity LP Units;
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unless (x) the Company is permitted under applicable Law to make the same or an

economically equivalent change to, or in the rights of holders of, the Exchangeable Shares,

and (y) the same or an economically equivalent change is made simultaneously to, or in
the rights ofthe holders of, the Exchangeable Shares; provided that, for greater certainty,
the above restrictions will not apply to any securities issued or distributed by the
Partnership in order to give effect to and to consummate the transactions contemplated by,
and in accordance with, the Arrangement.

(c) The Partnership will ensure that the record date for any event referred to in Section 2.7(a)
or Section 2.7(b), or (if no record date is applicable for such event) the effective date for
any such event, is not less than ten Business Days after the date on which such event is
declared or announced by the Partnership (with simultaneous notification thereof by the
Partnership to the Company).

(d) The Board of Directors will determine, acting in good faith and in its sole discretion (with
the assistance of such reputable and qualified independent financial advisors and./or other
experts as the Board of Directors may require), economic equivalence for the purposes of
any event referred to in Section 2.7(a) or Section 2.7(b) and each such determination will
be conclusive and binding on the Partnership. In making each such determination, the
following factors will, without excluding other factors determined by the Board of
Directors to be relevant, be considered by the Board of Directors:

(i) in the case of any stock distribution or other distribution payable in Equity LP
Units, the number of such units issued in proportion to the number of Equity LP
Units previously outstanding;

(ii) in the case of the issuance or distribution of any rights, options or warrants to
subscribe for or purchase Equity LP Units (or securities exchangeable for or
convertible into or carrying rights to acquire Equity LP Units), the relationship
between the exercise price of each such right, option or warrant and the Current
Market Price, the volatility of the Equity LP Unit and the term of any such
instrument;

(iii) in the case of the issuance or distribution of any other form of properry (including
any units or securities of the Partnership of any class other than Equity LP Units,
any rights, options or warrants other than those referred to in Section 2.7(dxii),
any evidences ofindebtedness ofthe Partnership or any assets ofthe Partnership),
the relationship between the fair market value (as determined by the Board of
Directors in the manner contemplated above) of such property to be issued or
distributed with respect to each outstanding Equity LP Units and the Current
Market Price;

(iv) in the case of any subdivision, redivision or change of the then outstanding Equity
LP Units into a greater number of Equity LP Units or the reduction. combination,
consolidation or change of the then outstanding Equity LP Units into a lesser
number of Equity LP Units or any merger, reorganization or otler transaction
affecting the Equity LP Units, the effect thereof upon the then outstanding Equity
LP Units; and

in all such cases, the general taxation consequences ofthe relevant event to holders
of Exchangeable Shares compared to holders of Equity LP Units except for any

(v)
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differing consequences arising as a result of differing marginal taxation rates and
without regard to the individual circumstances of holders of Exchangeable Shares.

(e) The Company agrees that, to the extent required, upon due notice from the Partnership, the

Company will use its best efforts to take or cause to be taken such steps as may be necessary

for the purposes of ensuring that appropriate distributions are made by the Company, or
subdivisions, redivisions or changes are made to the Exchangeable Shares, in order to
implement the required economic equivalence with respect to the Equity LP Units and the
Exchangeable Shares as provided for in this Section 2.7.

2.8 Tender Offers

ln the event that a cash offer, unit exchange offer, issuer bid, take-over bid or similar transaction with
respect to Equity LP Units (a "Tender Offer") is proposed by the Partnership or is proposed to the
Partnership or its holders and is recommended by the board of directors of its general partner, or is otherwise
effected or to be effected with the consent or approval ofthe board ofdirectors ofits general parhrer, and
the Exchangeable Shares are not redeemed by the Partnership pursuant to the Exchange Call Right, the
Partnership and the Company will use reasonable best efforts (to the extent, in the case of a Tender Offer
by a third party, within its control) expeditiously and in good faith to take all such actions and do all such
things as are necessary or desirable to enable and permit holders of Exchangeable Shares to participate in
such Tender Offer to the same extent and on an economically equivalent basis as the holders of Equity LP
Units, without discrimination. Without limiting the generality of the foregoing, the Partnership and the
Company will use reasonable best efforts expeditiously and in good faith to ensure that holders of
Exchangeable Shares may participate in each such Tender Offer without being required to retract
Exchangeable Shares as against the Company (or, if so required, to ensure that any such retraction, will be
effective only upon, and will be conditional upon, the closing of such Tender Offer and only to the extent
necessary to tender or deposit to the Tender Offer). Nothing herein will affect the right of the Company to
redeem, or the Partnership to purchase pursuant to the Redemption Call Right, Exchangeable Shares in the

event of a Liquidity Transaction.

2.9 The Partnership and Subsidiaries Not To Vote Exchangeable Shares

The Partnership and each Subsidiary covenant and agree that it will appoint and cause to be appointed
proxyholders with respect to all Exchangeable Shares held by it for the sole purpose of attending each
meeting of holders of Exchangeable Shares in order to be counted as part of the quorum for each such
meeting, The Partnership further covenants and agrees that it will not, and will cause its Subsidiaries not
to, exercise any voting rights that may be exercisable by holders of Exchangeable Shares from time to time
pursuant to the Exchangeable Share Provisions or pursuant to the provisions ofthe Business Corporations
Act (Ontaio) (or any successor or other corporate statute by which the Company may in the future be
governed) with respect to any Exchangeable Shares held by it or by its Subsidiaries in respect of any matter
considered at any meeting ofholders ofExchangeable Shares.

2.10 Ownership of Outstanding Shares

Without the prior approval of the Company and the prior approval of the holders of the Exchangeable
Shares given in accordance with Section 9.2 of the Exchangeable Share Provisions, the Parhrership
covenants and agrees in favour ofthe Company that, as long as any outstanding Exchangeable Shares are

owned by Non-Affiliated Holders, the Partnership will be and remain the direct or indirect beneficial owner
of all issued and outstanding shares of the Company (other than Exchangeable Shares). Notwithstanding
the foregoing, the Partnership will not be in violation of this Section 2. 1 0 if any person or group of persons
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acting jointly or in concert acquhes all or substantially all of the assets of the Partnership or the Equity LP
Units.

2.17 Ordinary Market Purchases

For greater certainty, nothing contained in this Agreement, including without limitation the obligations of
the Parhrership contained in Section 2.8, will limit the ability of the Partnership (or any of its Subsidiaries
(including without limitation, the Company)) to make ordinary market purchases of Equity LP Units in
accordance with applicable Laws and regulatory or stock exchange requirements.

2.12 Due Performance

On and after the Effective Date, the Partnership and the Company will duly and timely perlorm all of their
obligations under this Agreement (including any obligations arising under the Exchangeable Share

Provisions.)

ARTICLE 3
PARTNERSHIP SUCCESSORS

3.1 Certain Requirements in Respect of Combination, etc.

The Partrership will not enter into any transaction (whether by way of reconstruction, reorganization,
consolidation, transfer, sale, lease or otherwise) whereby all or substantially all of its undertaking, property
and assets would become the property of any other person unless:

(a) such other Person or continuing entity (the "Partnership Successor") by operation oflaw,
becomes, without more, bound by the terms and provisions of this Agreement or, if not so

bound, executes, prior to or contemporaneously with the consummation of such
transaction, an agreement supplemental hereto and such other instruments (if any) as are
necessary or advisable to evidence the assumption by the Partnership Successor ofliability
for all moneys payable and property deliverable hereunder and the covenant of such
Partnership Successor to pay and deliver or cause to be delivered the same and its
agreement to observe and perform all the covenants and obligations of the Parfnership
under this Agreement; and

(b) such transaction will be upon such terms and conditions as substantially to preserve and
not to impair in any material respect any of the rights, duties, powers and authorities of the
other parties hereunder or the holders ofExchangeable Shares.

3.2 Vesting of Powers in Successor

Whenever the conditions of Section 3.1 have been duly observed and performed, the parties, if required by
Section 3.1, will execute and deliver the supplemental agreement provided for in Section 3.1(a) and
thereupon the Partnership Successor and such other person that may then be the issuer of the Equity LP
Units will possess and from time to time may exercise each and every right and power of the Partnership
under this Agreement in the name of the Partnership or otherwise and any act or proceeding by any
provision of this Agreement required to be done or performed by the board of directors of the general
partner of the Partnership may be done and performed with like force and effect by the directors or officers
of such Partnership Successor.
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3.4

3.3 Wholly-Owned Subsidiaries

Nothing herein will be construed as preventing the merger of any direct or indirect wholly-owned
Subsidiary of the Partnership with or into the Partnership or another direct or indirect wholly-owned
Subsidiary of the Partnership or the winding-up, liquidation or dissolution of any direct or indirect wholly-
owned Subsidiary ofthe Partnership, provided that all ofthe assets ofsuch Subsidiary are transferred to the
Partnership or another direct or indirect wholly-owned Subsidiary of the Partnership, and any such
transactions are expressly permitted by this Article 3.

Successor Transaction

Notwithstanding the foregoing provisions of Article 3, in the event of a Liquidity Transaction:

(a) in which the Partnership merges with, or in which all or substantially all of the then
outstanding Equity LP Units are acquired by, one or more other entity to which the General
Partner is, immediately before such merger or acquisition, "related" within the meaning of
the Tax Act (otherwise than by virtue of a right referred to in paragraph 251(5Xb) thereof);

(b) which does not result in an acceleration of the Redemption Date in accordance with
paragraph (b) ofthat definition in the Exchangeable Share Provisions; and

(c) in which all or substantially all of the then outstanding Equity LP Units are converted into
or exchanged for securities or rights to receive such securities (the "Other Units") of
another entity (the "Other Entity") that, immediately after such Partnership Liquidity
Transaction, owns or controls, directly or indirectly, the Parbrership,

then all references herein to "Partnership" will thereafter be and be deemed to be references to "Other
Entity" and all references herein to "Equity LP Units" will thereafter be and be deemed to be
references to "Other Units" (with appropriate adjustments, if any, as are required to result in a holder
ofExchangeable Shares on the exchange orredemption ofsuch shares pursuant to the Exchangeable
Share Provisions immediately subsequent to the Liquidity Transaction being entitled to receive that
number of Other Units equal to the number of Other Units such holder of Exchangeable Shares would
have received if the exchange or redemption of such shares pursuant to the Exchangeable Share
Provisions had occurred immediately prior to the Liquidity Transaction and the Liquidity Transaction
was completed), but subject to subsequent adjustrnents to reflect any subsequent changes in the
capital of the issuer of the Other Units, including without limitation, any subdivision, consolidation
or reduction of capital, without any need to amend the terms and conditions of the Exchangeable
Shares and without any further action required.

ARTICLE 4
GENERAL

4.1 Term

This Agreement will come into force and be effective as of the Effective Date and will terminate and be of
no further force and effect at such time as no Exchangeable Shares (or securities or rights convertible into
or exchangeable for or carrying rights to acquire Exchangeable Shares including, but not limited to, the PVI
Warrants) are held by Non-Affiliated Holders.
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4.2 Changes in Capital of the Partnership and the Company

Not'urithstanding the provisions of Section 4.4 hereof, at all times after the occurence of any event
contemplated pursuant to Section 2.7 and Section 2.8 hereof or otherwise, as a result of which either the
Equity LP Units or the Exchangeable Shares or bolh are in any way changed, this Agreement will, without
the approval of the holders of the Exchangeable Shares, forthwith be amended and modified as necessary

in order that it will apply with full force and effect, mutatis mutandis, to all new securities into which the
Equity LP Units or the Exchangeable Shares or both are so changed and the parties hereto will execute and
deliver a supplemental agreement in writing giving effect to and evidencing such necessary amendments
and modifications.

4.3 Severability

Notwithstanding the provisions of Section 4.4 hereof, if any term or other provision of this Agreement is
invalid, illegal or incapable of being enforced by any rule or Law, or public policy, all other conditions and
provisions of this Agreement will nevertheless remain in full force and effect so long as the economic or
legal substance of the transactions contemplated hereby is not affected in any manner materially adverse to
any party. Upon such determination that any term or other provision is invalid, illegal or incapable ofbeing
enforced, the parties hereto will, without the approval of the holders of the Exchangeable Shares, negotiate
in good faith to modify this Agreement so as to effect the original intent of the parties as closely as possible
in an acceptable manner to the end that the transactions contemplated hereby are fulfilled to the fullest
extent possible.

4.4 Amendments, Modifications

Except for amendments contemplated by Section 4.2,4.3 and4.5, this Agreement may not be amended or
modified except by an agreement in writing executed by the Company and the Partnership and approved
by the Company subject to (i) if there are any PVI Warrants still outstanding, the terms of the PVI Wan'ant
Indenture and (ii) if there are any Exchangeable Shares issued and outstanding, Section 9.2 of the
Exchangeable Share Provisions.

4.5 Ministerial Amendments

Notwithstanding the provisions of Section 4.4 hereot the parties to this Agreement may in writing at any
time and from time to time, without the approval of the holders of the Exchangeable Shares, amend or
modify this Agreement for the purposes of:

(a) adding to the covenants ofany or all ofthe parties hereto ifthe board ofdirectors ofthe
general partner of the Partnership and the Board of Directors will be of the opinion that
such additions will not be prejudicial in any material respect to the rights or interests of the
holders ofthe Exchangeable Shares as a whole;

(b) evidencing the succession ofPartnership Successors and the covenants ofand obligations
assumed by each such Partnership Successor in accordance with the provisions of Article 3;

(c) making such amendments or modifications not inconsistent with this Agreement as may
be necessary or desirable with respect to matters or questions which, in the opinion of the
board of directors of the general partner of the Parhrership and the Board of Directors,
having in mind the best interests of the holders of the Non-Affiliated Holders as a whole,
it may be expedient to make, provided that each such board of directors will be of the
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opinion that such amendments or modifications will not be prejudicial in any material
respect to the rights or interests of the Non-Affrliated Holders as a whole; or

(d) making such changes or corrections which, on the advice of counsel to the Company and
the Partnership, are required forthe purpose of curing or correcting any ambiguity or defect
or inconsistent provision or clerical omission or mistake or manifest error, provided that
the board of directors of the general partner of the Partnership and the Board of Directors
will be of the opinion that such changes or corrections will not be prejudicial in any material
respect to the rights or interests of the Non-Affiliated Holders as a whole.

4.6 Meeting to Consider Amendments

The Company, at the request of the Partnership, will call a meeting or meetings of the holders of
Exchangeable Shares for the purpose of considering any proposed amendment or modification requiring
approval pursuant to Section 4.4 hereof. Any such meeting or meetings will be called and held in
accordance with the Exchangeable Share Provisions and all applicable Laws.

4.7 Limited Liability of Limited Partners

The parties acknowledge that the Parfrrership is a limited partrership, a limited parher of which is liable
for any liabilities or losses of the relevant partnership only to the extent of the amount that such limited
partner has contributed, or agreed to contribute, to the capital of the relevant partnership and such limited
partner's pro rata share of any undistributed income.

4.8 Enurement

This Agreement will be binding upon and enure to the benefit of the parties hereto and their respective
successors and permitted assigns.

4.9 Assignment

Except as set forth in this Agreement, no party hereto may assign this Agreement or any of its rights,
interests or obligations under this Agreement (whether by operation of Law or otherwise).

4.10 Notices to Parties

Any notice and other communications required or permitted to be given pursuant to this Agreement will be
sufficiently given if delivered in person or if sent by email (provided such transmission is acknowledged as

received) to the parties at the following addresses:

(a) in the case of the Partnership to the following address:

c/o PVI Management Trust
Brookfield Place
181 Bay Street
Suite 210
Toronto, Ontario
M5J 2T3

Attention: President
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with a copy to, which will not constitute notice for the purposes of this Agreement, to:

Torys LLP
535 - 8th Avenue SW, 46th Floor
Eighth Avenue Place East
Ca7gary, Alberta
T2P lGI

Attention:
Email:

Jennifer Baugh
jbaugh@torys.com

(b) in the case of the Company, to the following address

Partners Value Investments Inc.
Brookfield Place
l8l Bay Street
Suite 210
Toronto, Ontario
M5J 2T3

Attention: President

with a copy to, which will not constitute notice for the purposes of this Agreement, to:

Torys LLP
535 - 8'h Avenue SW,46th Floor
Eighth Avenue Place East
Calgary, Alberta
T2P lGI

Attention: Jennifer Baugh
Email: jbaugh@torys.com

or at such other address as the party to which such notice or other communication is to be given has last
notified the parfy giving t}le same in the manner provided in this Section 4. 10, and if not given the same
will be deemed to have been received on the date of such delivery or sending.

4.tt Counterparts

This Agreement may be executed in counterparts (by email or otherwise), each of which will be deemed an
original, and all of which taken together will constitute one and the same instrument.

4.12 Jurisdiction

This Agreement will be construed and enforced in accordance with the Laws of the Province of Ontario
and the Laws of Canada applicable therein. Each party hereto irrevocably submits to the non-exclusive
jurisdiction of the courts of the Province of Ontario with respect to any matter arising hereunder or related
hereto.

[Remainder of this page left intentionally blank.J
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed as of the
date first above written.

PVI MANAGEMENT TRUST, in its
capacity as general partner of PARTNERS
VALUE INVESTMENTS L.P.

Per:

Name:

Title:

PARTNERS VALUE II\TVESTMENTS INC.

Name:

Title:

Per:

[Signature Page to Exchange & Support AgreementJ
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SCHEDULE A
EXCHANGEABLE SHARE TERMS OF

PARTNERS VALUE INVESTMENTS INC.

See attached.
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A. Exchanseable Shares

I. INTERPRETATION

1.1 Definitions

For the purposes of these provisions:

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

'(Act" means the Business Corporations Act (Ontario), as amended;

"Arrangement" means the arrangement under section 182 of the Business Corporations Act
(Ontario) on the terms and subject to the conditions set out in the Plan of Arrangement.

"Arrangement Agreement" means the arrangement agreement dated September 21, 2023
between Partners Value Investments lnc. (a predecessor of the Company), Partners Limited,
Partners Value lnvestments LP and PVI Management Trust, as the same may be amended,
supplemented or othenvise modified from time to time in accordance with the terms thereof.

"Articles" means the articles of amalgamation of the Company as they may be amended from
time to time.

"Board of Directors" means the board of directors of the Company

"Business Day" means every day except a Saturday or Sunday, or a day which is a statutory or
civic holiday in the Province of Ontario.

"Call Notice" has the meaning ascribed thereto in Section 6.20) of these share provisions.

"certificate" means a share certificate or a Direct Registration System statement evidencing the
registered ownership of Exchangeable Shares, as applicable.

"Company" means Partners Value lnvestments Inc., a corporation formed under the laws of the
Province of Ontario.

66Contractt' means any contract, instrument, franchise, loan or credit agreement, note, bond,
mortgage, indenture, lease or other property agreement, partnership or joint venture agreement or
other legally binding agreement, arangement or understanding whether written or oral.

"Controlt' means the control by one Person of another Person in accordance with the following: a

Person ("A') controls another Person ("B") where A has the power to determine the management
and policies of B by contract or status (for example, the status of A being the general partner of B)
or by virtue of the beneficial ownership of or control over a majority of the voting interests in B;
and, for certainty and without limitation, if A owns or has conffol over shares or other securities to
which are attached more than 50% of the votes permitted to be cast in the election of directors to the
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Goveming Body of B, or A is the general partner of B, a limited partnership, then in each case A
Controls B for this purpose; and the term "Controlled" has the corresponding meaning.

"Court" means the Ontario Superior Court of Justice (Commercial List).

6'Current Market Price" of an Equity LP Unit at any date means the price per share equal to ttre
weighted average price at which the Equity LP Units have traded during the 10 consecutive trading
days ending immediately prior to such date, on the TSXV, or, if the Equity LP Units are not listed
thereon, on any stock exchange on which such securities are listed as may be selected for such purpose
by the directors or, if such securities are not listed on any stock exchange, then on such over-the-
counter market in Canada as may be selected for such purpose by the directors, provided further that
if the Equity LP Units are not then listed on any Canadian stock exchange or traded in the over-the
counter market, then the Current Market Price shall be determined by such firm of independent
chartered accountants as may be selected by the directors of the Company.

"Director" means the Director duly appointed pursuant to Section 278 of the Act.

"Distribution" has the meaning ascribed thereto in Section 3.1 of these share provisions.

"Equity LP Distribution Declaration Date" means the date on which the General Partner
declares any distribution on the Equity LP Units.

"Equity LP Units" means the non-voting equity limited partnership units of the Partnership, and
any other securities into which such units may be changed or for which such units may be
exchanged (whether or not the Partnership will be the issuer of such securities) or any other
consideration which may be received by the holders of such units pursuant to a recapitalization,
reconstruction, reorganization or reclassification of, or merger, liquidation or similar transaction
affecting, such units.

"Exchange Call Purchase Price" has the meaning ascribed thereto in Section 6.2(a) of these

share provisions.

"Exchange Call Right" has the meaning ascribed thereto in Section 6.2(a) of these share
provisions.

"Exchange Date'o has the meaning ascribed thereto in Section 6.1(a) of these share provrslons.

"Exchange Price" has the meaning ascribed thereto in Section 6.1(a) of these share provisions.

"Exchange Request" has the meaning ascribed thereto in Section 6.1(a) of these share provisions.

"Exchangeable Share Consideration" means, with respect to each Exchangeable Share, for any
acquisition of, redemption of, or distribution of assets of the Company in respect of such
Exchangeable Share or purchase ofsuch Exchangeable Share pursuant to these share provisions
or the Support Agreement:

(a) the Current Market Price of one Equity LP Unit; plus



Electronicallyissued/D6livreparvqie6lectronique:16-Nov-2023 Court File No./N" du dossierdu greffe: CV-23-00705102-00CL
Toronto Sup'erior Court of Jus{ice / Cour sup6rielre de justice

(b) if applicable, a cheque or cheques payable at par at any branch of the bankers of the
payor in the amount of all declared payable and unpaid cash distributions; plus

(c) if applicable, such stock or other property constituting any declared, payable and
unpaid non-cash distributions,

provided that (i) the part of the consideration which represents (a) above will be fully paid and
satisfied by the delivery of one Equity LP Unit, such unit to be duly issued, fully paid and non-
assessable; (ii) the part of the consideration which represents (c) above will be fully paid and
satisfied by delivery of such non-cash items; (iii) any such consideration wili be delivered free and
clear of any lien, claim, encumbrance, security interest or adverse claim or interest; and (iv) any
such consideration will be paid less any Tax required to be deducted and withheld therefrom and
without interest.

"Exchangeable Share Price" means, for each Exchangeable Share, an amount equal to the
aggregate of:

(a) the Current Market Price of one Equity LP Unit; plus

(b) an additional amount equal to the fulI amount of all cash distributions declared,
payable and unpaid, on such Exchangeable Share; plus

(c) an additional amount equal to the full amount of all distributions declared and
payable or paid on Equity LP Units which have not been declared or paid on
Exchangeable Shares in accordance herewith; plus

(d) an additional amount representing the fulI amount of all non-cash distributions
declared, payable and unpaid, on Exchangeable Shares.

"Exchangeable Share Provisions" means the rights, privileges, restrictions and conditions set
out herein.

"Exchangeable Shares" means the non-voting exchangeable shares in the capital of the
Company, having substantially the rights, privileges, restrictions and conditions set forth in these
share provisions.

"Exchanged Shares" has the meaning ascribed thereto in Section 6.1(a) of these share provisions.

"General Partner" means PVI Management Trust, the general partner of the Partnership, and
includes any person who becomes a successor or replacement general partner of the Partrrership
after the date hereof.

"Governing Body" means (i) with respect to a corporation or limited company, the board of
directors of such corporation or limited company, (ii) with respect to a limited liability company,
the manager(s), director(s) or managing partner(s) of such limited liability company, (iii) with
respect to a parhrership, the board, committee or other body of each general partner or managing
partner of such partnenhip, respectively, that serves a similar function (or if any such general
parbrer is itself a partnership, the board, committee or other body of such general or managing
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parmer's general or managing partner that serves a similar function), and (iv) with respect to any
other Person, the body of such Person that serves a similar function, and in the case of each of (i)
through (iv) includes any cofirmittee or other subdivision of such body and any Person to whom
such body has delegated any power or authority, including any officer or managing director.

"Goverlmental Entity" means (a) any supranational, international, multinational, national, federal,
provincial, state, regional, municipal, local or other govemment, govemmental or public department,
ministry, cenffal bank, court, tribunal, arbitral body, office, Crown corporation, commission,
commissioner, board, bureau or agency, whether domestic or foreign, (b) any subdivision, agent or
authority of any ofthe foregoing, (c) any quasi-governmental or private body, including any tribunal,
commission, regulatory agency or self-regulatory organization, exercising any regulatory,
expropriation or Taxing Authority, or (d) stock exchange, automated quotation system, self-
regulatory authority or securities authority, including, without limitation, the TSXV.

"Laws" means all federal, provincial, state, municipal, regional and local laws (including common
law), by-laws, statutes, rules, regulations, principles of law and equity, orders, rulings, certificates,
ordinances, judgments, injunctions, determinations, awards, decrees, legally binding codes,
policies or other requirements, whether domestic or foreign, and the terms and conditions of any
grant of approval, permission, authority or license of any Governmental Entity, and the term
"applicable" with respect to such Laws and in a context that refers to one or more Persons, means
such Laws as are binding upon or applicable to such Person or its assets.

"Limited Partnerships Act" means the Limited Partnerships Act (Ontaio), as amended from
time to time and any re-enactments, replacements or substitutions therefore from time to time.

"Liquidation Amount" has the meaning ascribed thereto in Section 5.1(a) of these share
provisions.

"Liquidation Call Purchase Price" has the meaning ascribed thereto in Section 5.2(a) of these

share provisions.

"Liquidation Call Right" has the meaning ascribed thereto in Section 5.2(a) of these share

provisions.

"Liquidation Date" has the meaning ascribed thereto in Section 5.1(a) of these share provisions.

"Liquidity Transaction" will be deemed to have occurred if:

(a) any Person, firm or corporation acquires directly or indirectly, more than 90% of
the issued and outstanding Equity LP Units in a take-over bid;

(b) the unitholders of the Partnership approve a liquidation of the Partnership; or

the Partrrership sells or disposes of all or substantially all of its assets and the Board
of Directors determines that it is not reasonably practicable to substantially replicate
the terms and conditions of the Exchangeable Shares in connection with such

transaction and that the redemption of all but not less than all of the outstanding
Exchangeable Shares is necessary to enable the completion of such transaction.

(c)
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"Non-Voting Retractable Common Shares" means the Non-Voting Retractable Common
Shares in the capital of the Company.

"Other Entity" has the meaning ascribed thereto in Section 10.2(a)(iii).

'6Other Units" has the meaning ascribed thereto in Section 10.2(a)(iii).

"Partnership" means Partners Value Investments L.P.

"Partnership Special Event' has the meaning ascribed thereto in Section 10.1(a) of these share
provisions.

"Partnership Successors" has the meaning ascribed thereto in Section 1 1.2(b) of these share
provisions.

"Partnership Transfer Agent" means the transfer agent duly appointed by the Partnership to act
as registrar and transfer agent for the Equity LP Units, from time to time.

"Person" means any natural person, partnership, limited parhrership, limited liability partnership,
joint venture, syndicate, sole proprietorship, company or corporation (with or without share capital),
limited liability corporation, unlimited liability company, joint stock company, unincorporated
association, trust, trustee, executor, administrator or other legal personal representative,
Governmental Entity or other entity however designated or constifuted and pronouns have a

similarly extended meaning.

"Plan of Arrangement" means the plan of arrangement attached as Schedule A to the
Arrangement Agreement, as amended or supplemented from time to time.

"PVI Warrant" means one (1) share purchase warrant of the Company entitling the holder thereof
to purchase one (l) Exchangeable Share for every five (5) share purchase warrants of the Company
held by such holder in accordance with the terms and conditions of the PVI Warrant lndenture,
and subject to adjustment in accordance therewith.

6'PVI Warrant Indenture" means the warrant indenttre between the Company and TSX Trust
Company.

"Redemption Call Purchase Price" has the meaning ascribed thereto in Section 7.2(a) of these
share provisions.

"Redemption Call Right" has the meaning ascribed thereto in Section 7.2(a) of these share
provisions.

"Redemption Date" means the date, if any, established by the Board of Directors for the
redemption by the Company of all but not less than all of the outstanding Exchangeable Shares,
which date will be no earlier than June 30, 2026, unless:

(a) there are no PVI Warrants outstanding and the aggregate number of Exchangeable
Shares issued and outstanding (other than Exchangeable Shares held by thc
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Partnership or its Subsidiaries) is less than 5Yo of the number of Exchangeable
Shares which could be acquired under the PVI Warrants that were issued under the
Arrangement and as such number of shares may be adjusted as deemed appropriate
by the Board of Directors to give effect to any subdivision, combination or
consolidation of or share dividend on the Exchangeable Shares, any issue or
distribution of rights to acquire Exchangeable Shares or securities exchangeable for
or convertible into Exchangeable Shares, any issue or distribution of other
securities or rights or evidences of indebtedness or assets, or any other capital
reorganization or other transaction affecting the Exchangeable Shares in which case

the Board of Directors may accelerate such redemption date to such date, as they
may determine, upon at least 30 days' prior written notice to the registered holders
ofthe Exchangeable Shares; or

(b) a Liquidity Transaction occurs, in which case, provided that the Board of Directors
determines, in good faith and in its sole discretion, that it is not reasonably
practicable to substantially replicate the terms and conditions of the Exchangeable
Shares in connection with such a Liquidity Transaction and that the redemption of
all but not less than all of the outstanding Exchangeable Shares is necessary to
enable the completion of such Liquidity Transaction in accordance with its terms,
the Board of Directors may accelerate such redemption date to such date as it may
determine, upon such number of days prior written notice to the registered holders
of the Exchangeable Shares as the Board of Directors may determine to be
reasonably practicable in such circumstances;

provided, however, that the accidental failure or omission to give any notice of redemption under
clauses (a) or (b) above to any of such holders of Exchangeable Shares will not affect the validity
of any such redemption.

"Redemption Price" has the meaning ascribed thereto in Section 7.1(a) of these share provisions.

"Retractable Common Shares" means the Retractable Common Shares in the capital of the
Company.

"Subdivision" has the meaning ascribed thereto in Section 3.2 of these share provisions.

t'Subsidiary" means, with respect to any Person, (i) any other Person that is directly or indirectly
Controlled by such Person, (ii) any trust in which such Person holds all of the beneficial interests, or
(iii) any parbrership, limited liability company or similar entity in which such Person holds all of the
interests other than the interests of any general partner, managing member or similar Person.

"Support Agreement" means the support agreement to be entered into by the Company in
connection with the creation of the Exchangeable Shares between the Partnership and the
Company, as may be amended, supplemented or otherwise modified from time to time in
accordance with the terms thereof, the purpose of which is for the Partnership and the Company
to covenant to do all things reasonably necessary and desirable to enable and permit the Company
to perform its obligations under the Exchangeable Shares.
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$Tax' and 66Taxes" means all taxes, assessments, charges, dues, duties, rates, fees, imposts, levies
and similar charges of any kind lawfully levied, assessed or imposed by any Govemmental Entity,
including all income taxes (including any tax on or based upon net income, gross income, income as

specially defined, eamings, profits or selected items of income, earnings or profits) and all capital
taxes, goods and services taxes, gross receipts taxes, environmental taxes and charges, sales taxes,
use taxes, ad valorem taxes, value added taxes, subsoil use or extraction taxes and ownership fees,

transfer taxes (including, without limitation, taxes relating to the transfer of interests in real property
or entities holding interests therein), franchise taxes, licence taxes, withholding taxes, health taxes,
payroll taxes, employment taxes, Canada or Quebec Pension Plan premiums, excise, severance, social
security, workers' compensation, employment/unemployment insurance or compensation taxes,

mandatory pension and other social fund taxes orpremium, stamp taxes, occupation taxes, premium
taxes, property taxes, windfall profits taxes, alternative or add-on minimum taxes, goods and
services tax, harmonized sales tax, customs duties or other taxes, fees, imports, assessments or
charges or any kind whatsoever, and any instalments in respect thereof, together with any interest,
fines and any penalties or additional amounts imposed by any Taxing Authority (domestic or
foreign) and including any amount in respect of the foregoing as a transferee or successor,
guarantor or surety or in a similar capacity under any Contract or by operation of Law.

"Tax Act" means the Income Tax Act (Canada) and the regulations thereunder, as amended from
time to time.

"Taxing Authority" means any Governmental Entity exercising regulatory authority in respect
ofany Taxes.

"Transfer Agent" means the transfer agent duly appointed by the Company to act as registrar and
transfer agent for the Exchangeable Shares, from time to time.

"TSXV" means the TSX Venture Exchange.

"U.S. Legend" has the meaning ascribed thereto in Section 6.3(a) of these share provisions.

2. RANKING OF EXCHANGEABLE SHARES

2.1 Ranking

Holders of Exchangeable Shares will rank subordinate to the Retractable Common Shares and the
Non-Voting Retractable Common Shares (collectively, the "Common Shares") with respect to
the payment of dividends but will rank senior to the Common Shares with respect to the
distribution of assets in the event of the liquidation, dissolution or winding-up of the Company,
whether voluntary or involuntary, or any other distribution of the assets of the Company among
its holders for the purpose of winding up its affairs as and to the extent provided in Article 5 of
these share provisions.
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3.

3.1

DIVIDENDS

Dividends

A holder of an Exchangeable Share will be entitled to receive and the Board of Directors will,
subject to applicable Law, on each Distribution Declaration Date, declare a dividend on each

Exchangeable Share:

(a) in the case of a cash distribution declared on the Equity LP Units, in an amount in
cash for each Exchangeable Share equal to the cash distribution declared on each

Equity LP Unit on the Distribution Declaration Date;

( b ) in the case of a stock distribution or distribution declared on the Equity LP Units to
be paid in Equity LP Units, subject to Section 3.2 hereof, by the issue or transfer by
the Company of such number of Exchangeable Shares for each Exchangeable Share

as is equal to the nurnber of Equity LP Units to be paid on each Equity LP Unit; or

( 
" ) in the case of a distribution declared on the Equity LP Units in property other than

cash or Equity LP Units, in such type and amount of property for each
Exchangeable Share as is the same as or economically equivalent to (to be

determined by the Board of Directors as contemplated by Section 3.6 hereof) the
type and amount of property declared as a distribution on each Equity LP Unit.

Such dividends shall be paid out of money, assets or property of the Company properly applicable
to the payment of dividends, or out of authorized but rinissued shares of the Company, as

applicable. Subject to Section 3.2, the holders of Exchangeable Shares will not be entitled to any

dividends other than or in excess of the dividends referred to in this Section 3.1 .

All or a portion of the capital attributable to the Exchangeable Shares may be paid as a distribution
(a "Distribution"), in lieu ofthe dividends that are required to be paid on the Exchangeable Shares.

Distributions may be paid on Exchangeable Shares in cash or in specie.

3,2 Subdivision on Stock Distribution

In the case of a stock distribution declared on the Equity LP Units to be paid in Equity LP Units,
in lieu of declaring the stock dividend contemplated by Section 3. 1 (b) hereof on the Exchangeable

Shares, the Board of Directors may, in good faith and in its discretion and subject to applicable
Law and to obtaining all required regulatory approvals, subdivide, redivide or change (the
"Subdivision") each issued and unissued Exchangeable Share on the basis that each Exchangeable

Share before the Subdivision becomes a number of Exchangeable Shares equal to the sum of: (i)
one Equity LP Unit; and (ii) the number of Equity LP Units to be paid as a stock distribution on
each Equity LP Unit. In making such Subdivision, the Board of Directors will consider the effect
thereofupon the then outstanding Exchangeable Shares and the general taxation consequences of
the Subdivision to the holders of the Exchangeable Shares (other than the Company and its
Subsidiaries). ln such instance, and notwithstanding any other provision hereof, such Subdivision,
will become effective on the effective date specified in Section 3.4 without any further act or
formality on the part of the Board of Directors or of the holders of Exchangeable Shares. For
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greater certainty, subject to applicable Law, no approval of the holders of Exchangeable Shares

will be requfued to give effect to such Subdivision.

3.3 Payment of Dividends

Cheques of the Company payable at par at any branch of the bankers of the Company will be

issued in respect of any cash dividends contemplated by Section 3.1(a) hereof and the sending of
such cheque to each holder ofan Exchangeable Share will satisfr the cash dividend represented

thereby unless the cheque is not paid on presentation. Subject to the requirements of applicable
Law with respect to unclaimed property, no holder of an Exchangeable Share will be entitled to
recover by action or other legal process against the Company any dividend that is represented by
a cheque that has not been duly presented to the Company's bankers for payment or that otherwise
remains unclaimed for a period of five years from the date on which such dividend was first
payable. Subject to applicable Law and any applicable requirements of a central depository for
securities, certificates registered in the name of the registered holder of Exchangeable Shares will
be issued or transferred in respect of any stock dividends or other dividends contemplated by
Section 3.1(b) hereof or any Subdivision contemplated by Section 3.2 hereof and the sending of
such a certificate to each holder of an Exchangeable Share will satisry the stock dividend or other
dividend represented thereby. Such other type and amount of property in respect of any dividends
contemplated by Section 3.1(c) hereof will be issued, distributed or transferred by the Company
in such manner as it will determine and the issuance, distribution or transfer thereof by the
Company to each holder of an Exchangeable Share will satisff the dividend represented thereby.
Subject to the requirements of applicable Law with respect to unclaimed property, no holder of an

Exchangeable Share will be entitled to recover by action or other legal process against the
Company any dividend that is represented by a cheque that has not been duly presented to the
Company's bankers for payment or that otherwise remains unclaimed for a period of five years

from the date on which such dividend was first payable.

3.4 Record and Payment Dates

The record date for the determination of the holders of Exchangeable Shares entitled to receive
payment of,, and the payment date for, any dividend declared on the Exchangeable Shares under
Section 3.1 hereof will be the same dates as the record date and payment date, respectively, for the
corresponding distribution declared on the Equity LP Units. The record date for the determination
of the holders of Exchangeable Shares entitled to receive Exchangeable Shares in connecfion with
any Subdivision of the Exchangeable Shares under Section 3.2 hereof and the effective date of
such Subdivision will be the same dates as the record date and payment date, respectively, for the
corresponding distribution declared on the Equity LP Units.

3.5 Partial Payment

If on any payment date for any dividends declared on the Exchangeable Shares under Section 3.1

hereof the dividends are not paid in full on all of the Exchangeable Shares then outstanding, any
such dividends that remain unpaid will be paid on a subsequent date or dates determined by the
Board of Directors on which the Company will have sufficient moneys or other assets properly
applicable to the payment of such dividends.
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3.6 Economic Equivalence

For the purposes of Section 3.1 and Section 3.2 hereof, the Board of Directors will determine,
acting in good faith and in its sole discretion (with the assistance of such reputable and qualified
independent financial advisors and/or other experts as the Board of Directors may require),
economic equivalence and each such determination will be conclusive and binding on the
Company and its shareholders. In making each such determination, the following factors will,
without excluding other factors determined by the Board of Directors to be relevant, be considered
by the Board of Directors:

(a) in the case of any stock disribution or other distribution payable in Equity LP Units,
the number of such units issued in proportion to the number of Equity LP Units
previously outstanding;

O) in the case of the issuance or distribution of any rights, options or warrants to
subscribe for or purchase Equity LP Units (or securities exchangeable for or
convertible into or carrying rights to acquire Equity LP Units), the relationship
between the exercise price of each such right, option or wanant and the Current
Market Price, the volatility of Equity LP Units and the term of any such instrument;

(c) in the case of the issuance or distribution of any other form of property (including,
without limitation, any units or securities of the Partnership other than Equity LP
Units, any rights, options or warrants other than those referred to in Section 3.6(b)
hereof, any evidences of indebtedness of the Partnership or any assets of the
Partnership), the relationship between the fair market value (as determined by the
Board of Directors in the manner contemplated above) of such property to be issued

or distributed with respect to each outstanding Equity LP Unit and the Current
Market Price;

(d) in the case of any subdivision, redivision or change of the then outstanding Equity
LP Units into a greater number of Equity LP Units or the reduction, combination,
consolidation or change of the then outstanding Equity LP Units into a lesser

number of Equity LP Units or any merger, reorganization or other transaction
affecting the Equity LP Units, the effect thereof upon the then outstanding Equity
LP Units; and

(e) in all such cases, the general taxation consequences ofthe relevant event to holders

of Exchangeable Shares compared to holders of Equity LP Units except for any

differing consequences arising as a result of differing marginal taxation rates and
without regard to the individual circumstances of holders of Exchangeable Shares.

4. CERTAIN RESTRICTIONS

4,1 Certain Restrictions

So long as any of the Exchangeable Shares are outstanding, the Company will not at any time
without, but may at any time with, the approval of the holders of the Exchangeable Shares given
as specified in Section 9.2 hereof:
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(a) pay any dividends on any securities of the Company ranking junior to the
Exchangeable Shares with respect to the payment of dividends, other than stock
dividends payable in securities ranking junior to the Exchangeable Shares;

( b ) redeem, purchase, or make any capital distribution in respect of, any securities ranking
junior to the Exchangeable Shares with respect to the payment of dividends or the
distribution of the assets in the event of the liquidation, dissolution or winding up
of the Company, whether voluntary or involuntary, or any other distribution of the

assets of the Company among its holders for the purpose of winding up its affairs;

(c) redeem, purchase, ormake any capital distribution in respect of, any other securities
of the Company ranking equally with the Exchangeable Shares with respect to the
payment of dividends or the distribution of assets in the event of the liquidation,
dissolution or winding-up of the Company, whether voluntary or involuntary, or
any other distribution of the assets of the Company among its holders for the
purpose of winding up its affairs; or

(d) issue any securities other than Exchangeable Shares and any other securities
ranking junior to the Exchangeable Shares in the event of liquidation, dissolution
or winding-up of the Company, other than by way of stock dividends to the holders
of such securities,

provided that the restrictions in Sections 4.1(a),4.1(b) and 4.1(c) hereof will not apply if all
dividends on the outstanding Exchangeable Shares corresponding to distributions declared and
paid to date on the Equity LP Units will have been declared and paid in full on the Exchangeable

Shares.

5.

5.1

LIQTJIDATION

Participation Upon Liquidation, Dissolution or Winding-Up of the Company

(a) Subject to applicable Law and the due exercise by the Partnership of a Liquidation
Call Right, in the event of the liquidation, dissolution or winding up of the
Company or any other distribution of the assets of the Company among its holders
for the purpose of winding up its affairs, a holder of Exchangeable Shares will be
entitled to receive from the assets of the Company in respect of each Exchangeable
Share held by such holder on the effective date of such liquidation, dissolution or
winding up or other distribution (the "Liquidation Date"), before any distribution
of any part of the assets of the Company among the holders of the Retractable
Common Shares orNon-Voting Retractable Common Shares or any other securities
ranking junior to the Exchangeable Shares, an amount per share equal to the
Exchangeable Share Price applicable on the last Business Day prior to the
Liquidation Date (the "Liquidation Amount"), which will be satisfied in full by
the Company causing to be delivered to such holder the Exchangeable Share

Consideration representing the Liquidation Amount.

Provided the Liquidation Call Right has not been exercised by the Partnership, on
or promptly after the Liquidation Date, the Company will cause to be delivered to

(b)
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the holders of the Exchangeable Shares the Liquidation Amount for each such
Exchangeable Share upon presentation and srurender ofthe certificates representing
such Exchangeable Shares, together with such other documents and instruments as

may be required to effect a transfer of Exchangeable Shares under the Act, articles and

by-laws of the Company and such additional documents and instruments as the
Company may reasonably require, at the registered office of the Company or at any
place in Canada as may be specified by the Company by notice to the holders of the
Exchangeable Shares. Payment of the aggregate Liquidation Amount for such
Exchangeable Shares will be satisfied by causing to be delivered to each holder, at the
address of the holder recorded in the register of the Company for the Exchangeable
Shares or by holding for, pick-up by the holder at the registered office of the Company
or at any place in Canada as may be specified by the Company by notice to the holders
of Exchangeable Shares on behalf of the Company, the Exchangeable Share

Consideration representing the aggregate Liquidation Amount. On and after the
Liquidation Date, the holden of the Exchangeable Shares will cease to be holders of
such Exchangeable Shares and will not be entitled to exercise any of the rights of
holders in respect thereof othil than the right to receive their proportionate part of the
aggregate Liquidation Amount, unless payment of the total Liquidation Amount for
such Exchangeable Shares will not be made upon presentation and surrender of
certificates in accordance with the foregoing provisions, in which case the rights of the
holders will remain unaffected until the Liquidation Amount has been paid in the
manner hereinbefore provided.

(c) The Company will have the right at any time after the Liquidation Date to transfer
or cause to be issued or transferred, and deposited in a custodial account with any
chartered bank or ffust company in Canada named in such notice, the Liquidation
Amount in respect of the Exchangeable Shares represented by certificates that have
not at the Liquidation Date been surrendered by the holders thereof, such
Liquidation Amount to be held by such bank or trust company as trustee for and on
behalf of, and for the use and benefit of, such holders. Upon such deposit being
made, the rights of a holder of Exchangeable Shares after such deposit will be
limited to receiving its proportionate part of the Liquidation Amount for such
Exchangeable Shares so deposited, without interest, and all distributions with
respect to the Equity LP Units to which such holder is entitled with a record date
after the date of such deposit and before the date of transfer of such Equity LP Units
to such holder (in each case less any amounts withheld on account of Tax required
to be deducted and withheld therefrom) against presentation and surender of the
certificates for the Exchangeable Shares held by the holder in accordance with the
foregoing provisions. Upon such payment or deposit of the total Liquidation
Amount, the holders of the Exchangeable Shares will thereafter be considered and
deemed for all purposes to be holders of the Equity LP Units delivered to them or
the custodian on their behalf.

( d ) After the Company has satisfied its obligations to pay the holders of the
Exchangeable Shares the total Liquidation Amount pursuant to this Section 5.1,
such holders will not be entitled to share in any further distribution of the assets of
the Company.
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5.2 Liquidation Call Rights

(a) Subject to the limitations set forth in Section 5.2(b), the Partnership will have the
overriding right (a "Liquidation Call Right"), in the event of and notwithstanding
the proposed liquidation, dissolution or winding up of the Company or any other
distribution of the assets of the Company for the purpose of winding up its affairs
pursuant to Section 5.1 hereof, to purchase from all but not less than all of the
holders of Exchangeable Shares on the Liquidation Date (other than the Partnership
and its Subsidiaries) all but not less than all of the Exchangeable Shares held by
each such holder on payment by the Partnership of an amount per share equal to
the Exchangeable Share Price applicable on the last Business Day prior to the
Liquidation Date (the "Liquidation Call Purchase Price"), which will be satisfied
in fulIby delivery to such holder of the Exchangeable Share Consideration. In the
event of the exercise of a Liquidation Call Right, each holder of Exchangeable
Shares (other than the Partnership and its Subsidiaries) will be obligated to sell all
the Exchangeable Shares held by such holder to the Partnership on the Liquidation
Date on payment by the Partnership to the holder of the Liquidation Call Purchase
Price for each such share and the Company will have no obligation to pay any
Liquidation Amount to the holders of such shares so purchased by the Partnership.

(b) ln order to exercise its Liquidation Call Right, the Parftrership must notifu in writing
the Transfer Agent, as agent for the holders of Exchangeable Shares and the
Company of its intention to exercise such right at least 30 days before the
Liquidation Date in the case of a voluntary liquidation, dissolution or winding up
of the Company and at least five Business Days before the Liquidation Date in the
case of an involuntary liquidation, dissolution or winding up of the Company. The
Transfer Agent will notifr the holders of Exchangeable Shares as to whether or not
a Liquidation Call Right has been exercised (such form of notice to be provided by
the Partnership to the Transfer Agent) forthwith after the earlier of: (i) the date
notice of exercise has been provided to the Transfer Agent; and (ii) the expiry of
the date by which the same may be exercised. If the Partnership exercises its
Liquidation Call Right in accordance with this Section 5.2, all obligations of the
Company under Section 5.1 hereof will terminate and on the Liquidation Date the
Partnership will purchase and the holders of Exchangeable Shares (other than the
Parbrership and its Subsidiaries) will sell all of their Exchangeable Shares then
outstanding for a price per unit equal to the Liquidation Call Purchase Price
(payable in the form of Exchangeable Share Consideration).

(c) For the purposes of completing a purchase of the Exchangeable Shares pursuant to
the exercise of a Liquidation Call Right, the Partnership will deposit or cause to be
deposited, with the Transfer Agent, on or before the Liquidation Date, the
Exchangeable Share Consideration representing the aggregate Liquidation Call
Purchase Price. Provided that the aggregate Liquidation Call Purchase Price has

been so deposited with the Transfer Agent, on and after the Liquidation Date
holders of the Exchangeable Shares (other than the Parbrership and its Subsidiaries)
will cease to be holders of the Exchangeable Shares and will not be entitled to
exercise any ofthe rights ofholders in respect thereof other than the right to receive
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such holder's proportionate part of the total Liquidation Call Purchase Price
payable by the Partnership, without interest, upon presentation and surrender of
certificates representing the Exchangeable Shares held by such holder and the
holder will be deemed for all purposes to be a holder of Equity LP Units to which
such holder is entitled. Upon surrender to the Transfer Agent of a certificate
representing Exchangeable Shares, together with such other documents and

instruments as may be required to effect a transfer of Exchangeable Shares under
the Act and the Articles and by-laws of the Company and such additional
documents and instruments as the Transfer Agent and the Company may reasonably
require, the holder of such surrendered certificate will be entitled to receive in
exchange therefor, and the Transfer Agent on behalf of the Partnership will deliver
to such holder, the Exchangeable Share Consideration representing the Liquidation
Call Purchase Price. If the Parbrership does not exercise its Liquidation Call Right
in the manner described above, on the Liquidation Date the holders of
Exchangeable Shares will be entitled to receive in exchange therefor the

Liquidation Amount otherwise payable by the Company in connection with the
liquidation, dissolution or winding up of the Company pursuant to Section 5.1

hereof.

6. EXCHANGE AT OPTION OF'HOLDER

6.1 Exchange at Option of Holder

(a) Subject to applicable Law, Section 6.3 and the due exercise by the Partnership of
the Exchange Call Right, a holder of Exchangeable Shares will be entitled at any

time to require the Company to redeem, on the fifth Business Day after the date on

which the Exchange Request is received by the Company (the "Exchange l)ate"),
any or all of the Exchangeable Shares registered in the name of such holder for an

amount per Exchangeable Share equal to the Exchangeable Share Price applicable
on the last Business Day prior to the Exchange Date (the "Exchange Pricen')o

which will be satisfied in full by the Company causing to be delivered to such

holder the Exchangeable Share Consideration. The holder must give notice of a
requirement to redeem by presenting and surrendering at the registered office of the
Company or at any place in Canada as may be specified by the Company by notice
to the holders of Exchangeable Shares the certificate or certificates representing the

Exchangeable Shares that the holder desires to have the Company redeem, together
with such other documents and instruments as may be required to effect a transfer
of Exchangeable Shares under the Act and the Articles and by-laws of the Company
and such additional documents, instruments as the Company may reasonably
require, together with a duly executed statement (the "Exchange Request") in the
form of Schedule A hereto or in such other form as may be acceptable to the
Company speciffing that the holder desires to have all or any number specified
therein of the Exchangeable Shares represented by such certificate or certificates
(the "Exchanged Shares") redeemed by the Company.

(b) ln the case of a redemption of Exchangeable Shares under this Section 6.1, upon
receipt by the Company, or the Transfer Agent on behalf of the Company, in the
manner specified in Section 6.1(a) hereof of a certificate representing the number
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of Exchangeable Shares which the holder desires to have the Company redeem and
such additional documents and instruments as the Company may reasonably
require, together with an Exchange Request, and provided that the Exchange
Request is not revoked by the holder in the manner specified in Section 6.1(e)
hereof and that the Partnership has not exercised the Exchange Call Right, the
Company will redeem the Exchanged Shares effective at the close of business on
the Exchange Date. On the Exchange Date, the Company will deliver or cause to
be delivered to the relevant holder, at the address of the holder recorded in the
register of the Company for the Exchangeable Shares or at the address specified in
the holder's Exchange Request or by holding for pick-up by the holder at the
registered office of the Company, or at any place in Canada, as may be specified
by the Company by notice to the holders of Exchangeable Shares, the Exchangeable
Share Consideration representing the Exchange Price and such delivery of such
Exchangeable Share Consideration by or on behalf of the Company, will be deemed
to be payment of and will satisfo and discharge all liability for the Exchange Price
to the extent that the same is represented by such Exchangeable Share

Consideration, unless such cheque comprising part of such Exchangeable Share

Consideration is not paid on due presentation. If only a part of the Exchangeable
Shares represented by any certificate is redeemed, a new certificate for the balance
of such Exchangeable Shares will be issued to the holder at the expense of the
Company.

(c) On and after the close of business on the Exchange Date, the holder of the Exchanged
Shares will cease to be a holder of such Exchanged Shares and will not be entitled to
exercise any of the rights of a holder in respect thereot other than the right to receive
its proportionate part of the total Excilange Price, unless upon presentation and

surrender of certificates in accordance with the foregoing provisions, payment of the
aggregate Exchange Price payable to such holder will not be made, in which case the
rights of such holder will remain unaffected until such aggregate Exchange Price has

been paid in the manner hereinbefore provided. On and after the close of business on
the Exchange Date, provided that presentation and surrender of certificates and
payment of such aggregate Exchange Price has been made in accordance with the
foregoing provisions, the holder of the Exchanged Shares so redeemed by the
Company will thereafter be considered and deemed for all purposes to be a holder
of the Equity LP Units delivered to such holder.

(d) Notwithstanding any other provision of this Section 6.1, the Company will not be

obligated to redeem Exchanged Shares specified by a holder in an Exchange Request
to the extent that such redemption of Exchanged Shares would be contrary to
solvency requirements or other provisions of applicable Law. If the Company
believes that on any Exchange Date it would not be permitted by any such provisions
to redeem the Exchanged Shares tendered for redemption on such date, and the
Partnership has not exercised its Exchange Call Right with respect to the Exchanged
Shares, the Company will only be obligated to redeem Exchanged Shares specified
by a holder in an Exchange Request to the extent of the maximum number that may
be so redeemed (rounded down to a whole number of shares) as would not be

contrary to such provisions and will notiff the holder at least two Business Days
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prior to the Exchange Date as to the number of Exchanged Shares which will not be
redeemed by the Company. In any case in which the redemption by the Company of
Exchanged Shares would be contrary to solvency requirements or other provisions
of applicable Law and more than one holderhas delivered an Exchange Request, the
Company will redeem Exchanged Shares in accordance with Section 6.1O) hereof
on a pro rata basis and will issue to each such holder of Exchanged Shares a new
certificate, at the expense of the Company, representing the Exchanged Shares not
redeemed by the Company pursuant to Section 6.1(b) hereof. If the Exchange
Request is not revokedby the holder in the manner specihed in Section 6.1(e) hereof
and the Partnership has not exercised its Exchange Call Right in respect of any such
Exchanged Shares, the Partnership will be required to purchase the unredeemed
Exchanged Shares from such holder on the Exchange Date or as soon as practicable
thereafter on payment by the Partnership to such holder of the Exchange Price.

A holder of Exchanged Shares may, by notice in writing given by the holder to the
Company before the close of business on the Business Day immediately preceding
the Exchange Date, withdraw its Exchange Request in which event such Exchange
Request will be null and void and, for greater certainty, the revocable offer
constituted by the Exchange Request to sell the Exchanged Shares to the
Partnership will be deemed to have been revoked.

(f) Notwithstanding any other provision of this Article 6, if:

exercise of the rights of the holders of the Exchangeable Shares to require
the Company to redeem any Exchangeable Shares pursuant to this Article 6

on any Exchange Date would require listing approval or any similar
document to be issued in order to obtain the approval of the TSXV to the
listing and trading (subject to official notice of issuance) of the Equity LP
Units that would be required to be delivered to such holders of
Exchangeable Shares in connection with the exercise of such rights; and

(ii) as a result of (i) above, it would not be practicable (notwithstanding the
reasonable endeavours of the Parhrership) to obtain such approvals in time
to enable all or any of such Equity LP Units to be admitted to listing and
trading by the TSXV (subject to official notice of issuance) when so

delivered,

the Exchange Date will, notwithstanding any other date specified or otherwise
deemed to be specified in any relevant Exchange Request, be deemed for all
purposes to be the earlier of (x) the second business day immediately following the
date the approvals referred to in Section 6.1(f)(i) hereof are obtained, and (y) the
date which is 30 Business Days after the date on which the relevant Exchange
Request is received by the Company, and references in these Exchangeable Share

Provisions to such Exchange Date will be construed accordingly.

(i)
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6.2 Exchange Catl Rights

(a) In the event that a holder ofExchangeable Shares delivers an Exchange Request
pursuant to Section 6.1 hereof and subject to the limitations set forth in Section
6.2(b\ hereof, the Partnership will have the overriding right (an 66Exchange Call
Right"), notwithstanding the proposed redemption of the Exchangeable Shares by
the Company pursuant to Section 6.1 hereof, to purchase from such holder on the
Exchange Date all but not less than all of the Exchanged Shares held by such holder
on payment by the Partnership of an amount per share equal to the Exchangeable
Share Price on the last Business Day prior to the Exchange Date (the "Exchange
Call Purchase Price") which will be satisfied in full by the Partnership causing to
be delivered to such holder the Exchangeable Share Consideration representing the
Exchange Call Purchase Price. In the event of the exercise of an Exchange Call
Right, a holder of Exchangeable Shares who has delivered an Exchange Request
will be obligated to sell all the Exchanged Shares to the Partnership on the
Exchange Date on payment by the Parnrership of an amount per share equal to the
Exchange Call Purchase Price for each such share in the form of Exchangeable
Share Consideration.

(b) Upon receipt by the Company of an Exchange Request, the Company will
immediately notifr the Partnership thereof. ln order to exercise its Exchange Call
Right, the Partnership must notify the Company in writing of its determination to do
so (a "Call Notice") within five Business Days of notification to the Partnership by
the Company of the receipt by the Company of the Exchange Request. lf the
Parurership does not notify the Company within such five Business Day period, the
Company will notify the holder as soon as possible thereafter that the Partnership will
not exercise the Exchange Call fught. If the Parlnership delivers a Call Notice within
such five Business Day period and duly exercises its Exchange Call Right in
accordance with this Section 6.2, the obligation of the Company to redeem the
Exchanged Shares will terminate and, provided that the Exchange Request is not
revoked by the holder in the manner specified in Section 6.1(e) hereof, the
Partnership will purchase from such holder and such holder will sell to the
Parnrership on the Exchange Date the Exchanged Shares for the Exchange Call
Purchase Price to be satisfied in the form of Exchangeable Share Consideration.
Provided that the aggregate Exchange Call Purchase Price has been so deposited with
the Transfer Agent as provided in Section 6.2(c) hereof, the closing of the purchase
and sale of the Exchanged Shares pursuant to the Exchange Call Right will be
deemed to have occurred as at the close of business on the Exchange Date and, for
greater certainty, no redemption by the Company of such Exchanged Shares will take
place on the Exchange Date. In the event that the Parhrership does not deliver a Call
Notice within such five Business Day period, and provided that the Exchange
Request is not revoked by the holder in the manner specified in Section 6.1(e), the
Company will redeern the Exchanged Shares on the Exchange Date and in the
manner otherwise contemplated in Section 6.1(b) hereof.

(c) For the purpose of completing a purchase of Exchangeable Shares pursuant to the
exercise of an Exchange Call fught, the Partrership will deliver or cause to be delivered
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to the relevant holder, at the address of the holder recorded in the register of the
Company for the Exchangeable Shares or at the address specified in the holder's
Exchange Request or by holding for pick-up by the holder at the registered office of
the Company or at any place in Canadaas may be specified by the Company by notice
to the holders of Exchangeable Shares, the Exchangeable Share Consideration and
such delivery of Exchangeable Share Consideration on behalf of the Partnership will
be deemed to be payment of and will satisff and discharge all liability for the Exchange
Call Purchase Price, unless such cheque comprising part of such Exchangeable Share

Consideration is not paid on due presentation.

(d) On and after the close of business on the Exchange Date, the holder of the
Exchanged Shares will not be entitled to exercise any of the rights of a holder in
respect thereof, other than the right to receive its proportionate part of the total
Exchange Call Purchase Price unless upon presentation and surrender of certificates
in accordance with the foregoing provisions, payment of the aggregate Exchange
Call Purchase Price payable to such holder will not be made, in which case the
rights of such holder will remain unaffected until such aggregate Exchange Call
Purchase Price has been paid in the manner hereinbefore provided. On and after the
close of business on the Exchange Date, provided that presentation and surrender
of certificates and payment of such aggtegate Exchange Call Purchase Price has
been made in accordance with the foregoing provisions, the holder of the
Exchanged Shares so purchased by the Partnership will thereafter be considered
and deemed for all purposes to be a holder of the Equity LP Units delivered to such
holder.

6.3 Exchange Restrictions

(a) The Exchangeable Shares may not be exchanged by or for the account or benefit of
a U.S. person (as defined in Regulation S promulgated under the 1933 Act) or a
person in the United States unless (i) such person is a "qualif,red purchaser" (as

defined in the U.S. lnvestment Company Act of 1940) and (ii) such person is an
"accredited investor" (as defined in Rule 501(a) under the 1933 Act). The Equity
LP Units have not been, and will not be, registered under the 1933 Act or applicable
securities laws of any state of the United States. Each certificate representing the
Equity LP Units issued to, or for the account or benefit of, a U.S. person or a person
in the United States shall bear the following legend (the "U.S. Legend"):

..THE SECURITIES REPRESENTED HEREBY HAVE NOT BEEN AND WILL
NOT BE REGISTERED LiNDER THE LINITED STATES SECURITIES ACT OF
1933, AS AMENDED (THE "IJ.S. SECURITIES ACT"), OR STATE
SECURITIES LAWS. THE HOLDER HEREOF, BY ACQUIRING THESE
SECURITIES, (I) REPRESENTS THAT IT IS A "QUALIFIED PURCHASER"
(AS DEFTNED rN SECTTON 2(AXsr) OF THE U.S. TNVESTMENT COMPANY
ACT OF 1940 AND AN "ACCREDITED INVESTOR" (AS DEFINED IN RULE
501(A) UNDER THE U.S. SECURTTTES ACT) AND (2) AGREES FOR THE
BENEFIT OF PARTNERS VALIIE INVESTMENTS L.P. (THE
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..PARTNERSHIP") THAT THESE SECURITIES MAY BE OFFERED, SOLD,
PLEDGED OR OTHERWISE TRANSFERRED, DIRECTLY OR INDIRECTLY,
ONLY (A) TO THE PARTNERSHIP, OR (B) OUTSIDE THE UNITED STATES
IN ACCORDANCE WITH RULE 904 OF REGULATION S ("REGULATION
S'') LINDER THE U.S. SECURITIES ACT, M AVAILABLE, AND IN
COMPLIANCE WITH APPLICABLE LOCAL LAWS AND REGULATIONS.

DELIVERY OF THIS CERTIFICATE MAY NOT CONSTITUTE "GOOD
DELMERY'' IN SETTLEMENT OF TRANSACTIONS ON CANADIAN
STOCK EXCHANGES. PROVIDED THAT THE PARTNERSHIP IS A
..FOREIGN ISSUER" WITHIN THE MEANING OF REGULATION S AT THE
TIME OF SALE, A NEW CERTIFICATE, BEARING NO LEGEND, MAY BE
OBTAINED FROM THE PARTNERSHIP'S TRANSFER AGENT UPON
DELTVERY OF THIS CERTIFICATE AND A DULY EXECUTED
DECLARATION, IN A FORM SATISFACTORY TO THE PARTNERSHIP'S
TRANSFER AGENT AND THE PARTNERSHIP AND, IF SO REQUIRED BY
THE PARTNERSHIP'S TRANSFER AGENT, AN OPINION OF COLINSEL, TO
THE EFFECT THAT THE SALE OF THE SECUzuTIES REPRESENTED
HEREBY IS BEING MADE IN COMPLTANCE WITH RULE 904 OF
REGULATION S LINDER THE U.S. SECURITIES ACT.",

provided that if any such securities are being sold under clause (B) of the above
legend and in compliance with Canadian local laws and regulations, and provided
that if the Partnership is a "foreign issuer" as defined in Regulation S at the time of
sale the U.S. Legend may be removed by providing a declaration to the Partnership
Transfer Agent in such a form as the Partrrership may reasonably prescribe from
time to time and, if requested by the Partnership or the Partnership Transfer Agent
an opinion of counsel of recognized standing in form and substance reasonably
satisfactory to the Partnership and the Partnership Transfer Agent to the effect that
such transfer is being made in compliance with Rule 904 of Regulation S under the
1933 Act.

O) The Partnership Transfer Agent must not permit a transfer of the Equity LP Units
which include the legend set forth in Subsection 6.3(a) except in accordance with
the terms of the U.S. Legend and the Partnership Transfer Agent agrees not to
register any transfer of the Equity LP Units so legended unless, in addition to the
other requirements set forth herein:

(i) the transferor has executed and delivered to the Partnership Transfer Agent
a declaration in the form contemplated in Subsection 6.3(a) (or as the
Parbrership may otherwise prescribe) to the effect that the ffansfer is being
made pursuant to Rule 904 of Regulation S under the 1933 Act and in such
case the Equity LP Unit certificate issued to the transferee shall not include
the legend set forth in Subsection 6.3(a) unless the Partnership has, before
the issuance thereof, informed the Partnership Transfer Agent that it has

ceased to be a "foreign issuer" as defined in Rule 902 under the 1933 Act;
or



Etectronically issu d / Delivre par voie 6lectronique : 16-Nov-2023 Court File No./N" du dossier du greffe : CV-23-007051 02-00CL
Toiohto Sup'erior Court of Jus{ice / Cour sup6rielre de justice

7.1

(ii) the transferee is the Partnership.

(c) For purposes of determining whether a holder of Exchangeable Shares is a U.S.
person the Partnership and the Partnership Transfer Agent may assume that the
address on the register of Exchangeable Shareholders is the Exchangeable
Shareholder's actual address and is also determinative of the Exchangeable
Shareholder's residency.

7. REDEMPTION BY THE COMPANY

Redemption by the Company

(a) Subject to applicable Law and the due exercise by the Partnership of a Redemption
Call Right, the Company will have the right, commencing on the Redemption Date,
to redeem all of the then outstanding Exchangeable Shares for an amount per share

equal to the Exchangeable Share Price on the last Business Day prior to such
Redemption Date (the "Redemption Price"), which will be satisfied in full by the
Company causing to be delivered the Exchangeable Share Consideration
representing the Redemption Price.

(b) If the Partnership exercises its right to redeem any Exchangeable Shares under this
Section 7 .1 , the Company will, at least 30 days before the Redemption Date (other
than in the case of a Redemption Date established in connection with a Liquidity
Transaction) send or cause to be sent to each holder of Exchangeable Shares a

notice in writing of the redemption by the Company or the purchase by the
Partnership under its Redemption Call Right, as the case may be, of the
Exchangeable Shares held by such holder (other than the Partnership and its
Subsidiaries in the case of a purchase by the Partnenhip). In the case of a

Redemption Date established in connection with a Liquidity Transaction the written
notice of redemption by the Parfirership or the purchase by the Partnership under
the Redemption Call Right will be sent on or before the Redemption Date, on as

many days prior written notice as may be determined by the Board of Directors to
be reasonably practicable in the circumstances. ln any such case, such notice will
set out the formula for determining the Redemption Price or the Redemption Call
Purchase Price, as the case may be, such Redemption Date and, if applicable,
particulars of the Redemption Call fught. ln the case of any notice given in
connection with apossible Redemption Date, such notice will be given contingently
and will be withdrawn if the contingency does not occur.

(c) If the Company exercises its right to redeem any Exchangeable Shares under this
Section 7.1, on or after the Redemption Date and subject to the exercise by the
Partnership of a Redemption Call fught, the Company will cause to be delivered to
the holders of the Exchangeable Shares to be redeemed the Redemption Price (in
the form ofExchangeable Share Consideration) for each such Exchangeable Share

upon presentation and surrender at the registered office of the Company or at any
place in Canada as may be specified by the Company in such notice of the
certificates representing such Exchangeable Shares, together with such other
documents and instruments as may be required to effect a transfer of Exchangeable
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7.2

Shares under the Act and the Articles and the by-laws of the Company and such
additional documents and instruments as the Company may reasonably require.
Payment of the aggregate Redemption Price for Exchangeable Shares held by a
holder will be made by delivery to such holder, at the address of such holder
recorded in the register of the Company or by holding for pick-up by the holder at
the registered office of the Company or at any place in Canada as may be specified
by the Company in such notice, on behalf of the Company of the Exchangeable
Share Consideration representing the aggregate Redemption Price. On and after the
Redemption Date, the holders of the Exchangeable Shares called for redemption
will not be entitled to exercise any of the rights of holden in respect thereof, other
than the right to receive their proportionate part of the total Redemption Price,
unless payment of the aggregate Redemption Price deliverable to a holder for
Exchangeable Shares will not be made upon presentation and surrender of
certificates in accordance with the foregoing provisions, in which case the rights of
the holder will remain unaffected until the aggregate Redemption Price deliverable
to such holder has been paid in the manner hereinbefore provided.

(d) The Company will have the right at any time after the sending of notice of its
intention to redeem the Exchangeable Shares as aforesaid to deposit or cause to be
deposited the total Redemption Price (in the form of Exchangeable Share
Consideration) of the Exchangeable Shares so called for redemption, or if such
aforesaid Exchangeable Shares represented by certificates have not at the date of
such deposit been surrendered by the holders thereof in connection with such
redemption, in a custodial account with any chartered bank or trust company in
Canada named in such notice and any interest allowed on such deposit will belong
to the Company. Provided that such total Redemption Price has been so deposited
prior to the Redemption Date, on and after the Redemption Date, the Exchangeable
Shares will be redeemed and the rights of the holders thereof after the Redemption
Date will be limited to receiving their proportionate part of the total Redemption
Price for such Exchangeable Shares so deposited, against presentation and
surrender of the said certificates held by them, respectively, in accordance with the
foregoing provisions. Upon such payment or deposit of the total Redemption Price,
the holders of the Exchangeable Shares will thereafter be considered and deemed
for all purposes to be holders of the Equrty LP Units delivered to them.

Redemption CaIl Rights

(a) Subject to the limitations set forth in Section 7.2(b), the Partnership will have the
overriding right (a "Redemption Call Right"), notwithstanding the right of the
Company to redeem any Exchangeable Shares pursuant to Section 7.1 hereof, to
purchase from all but not less than all ofthe holders ofExchangeable Shares (other
than the Partnership and its Subsidiaries) on the Redemption Date in respect of
which the Redemption Call Right is exercised all but not less than all of the
Exchangeable Shares held by each such holder on payment by the Partnership of
an amount per unit equal to the Exchangeable Share Price applicable on the last
Business Day prior to such Redemption Date (the "Redemption Call Purchase
Price") which will be satisfied in full by causing to be delivered to such holder the



Electronically issued / Delivre parvoie 6lectronique : 16-Nov-2023 Gourt File No./N' du dossier du greffe : CV-23-00705102-00CL
Toronto Sup'erior Court of Justice / Cour sup6rieure de justice

o)

(c)

Exchangeable Share Consideration representing the Redemption Call Purchase
Price. In the event of the exercise of a Redemption Call Right, each holder of
Exchangeable Shares (other than the Partnership and its Subsidiaries) will be
obligated to sell all the Exchangeable Shares held by such holder to the Partnership
on the Redemption Date on payment by the Partnership to such holder of the
Redemption Call Purchase Price for each such share (in the form of Exchangeable
Share Consideration).

In order to exercise its Redemption Call Right, the Parbrership must notifu in
writing the Transfer Agent, as agent for the holders of Exchangeable Shares and
the Company of its intention to exercise such right at least 30 days before the
Redemption Date, except in the case of a redemption occurring as a result of a

Liquidity Transaction in which case the Partnership will so notifi the Transfer
Agent on or before the Redemption Date. The Transfer Agent will noti$r the
holders of Exchangeable Shares as to whether or not a Redemption Call Right has
been exercised (such Partnership form of notice to be provided by the Partnership
to the Transfer Agent) forthwith after the earlier of: (i) the date notice of exercise
has been provided to the Transfer Agent; and (ii) the expiry of the date by which
the same may be exercised. If the Partnership duly exercises its Redemption Call
Right in accordance with this Section 7.2,the right of the Company to redeem any
Exchangeable Shares pursuant to Section 7.1 hereof on the Redemption Date will
terminate at such time and on the Redemption Date the Partnership will purchase
and the holders of Exchangeable Shares (other than the Partnership and its
Subsidiaries) will sell all of their Exchangeable Shares then outstanding for a price
per unit equal to the Redemption Call Purchase Price (in the form of Exchangeable
Share Consideration).

For the purposes of completing a purchase of the Exchangeable Shares pursuant to
the exercise of a Redemption Call Right, the Partnership will deposit with the
Transfer Agent, on or before the Redemption Date, the aggregate Exchangeable
Share Consideration representing the Redemption Call Purchase Price deliverable
by the Partnership. Provided that the total Redemption Call Purchase Price has been
so deposited with the Transfer Agent, on and after the Redemption Date the holders
of the Exchangeable Shares will cease to be holders of the Exchangeable Shares
and will not be entitled to exercise any of the rights of holders in respect thereof
other than the right to receive such holder's proportionate part of the total
Redemption Call Purchase Price, without interest, payable by the Parhrership upon
presentation and surrender by such holder of certificates representing the
Exchangeable Shares held by such holder in accordance with the following
provisions and such holder will on and after the last Business Day prior to such
Redemption Date be considered and deemed for all purposes to be the holder of the
Equity LP Units which such holder is entitled. Upon surrender to the Transfer
Agent of a certificate representing Exchangeable Shares, together with such other
documents and instruments as may be required to efTect a transfer of Exchangeable
Shares under the Act and the Articles and by-laws of the Company and such
additional documents and instruments as the Company may reasonably require, the
holder of such surrendered certificate will be entitled to receive in exchange
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therefor, and the Transfer Agent on behalf of the Partnership will deliver to such
holder, the Exchangeable Share Consideration representing the Redemption Call
Purchase Price. If the Partnership does not exercise the Redemption Call Right in
the manner described above, on the Redemption Date a holder of Exchangeable
Shares will be entitled to receive in exchange therefor the Redemption Price
otherwise payable by the Company in connection with the redemption of the
Exchangeable Shares pursuant to Section 7.1 hereof.

8. VOTING RIGHTS

8.1 Voting Rights

Except as herein referred to or as required by applicable Law, the holders of the Exchangeable
Shares shall not be entitled to receive notice of, to attend or to vote at any meeting of the
shareholders of the Company.

9. AMENDMENT AND APPROVAL

9.1 Amendment with Approval of Holders of Exchangeable Shares

The rights, privileges, restrictions and conditions attaching to the Exchangeable Shares may be
added to, changed or removed only with the approval of the holders of the Exchangeable Shares

given as hereinafter specified.

9.2 Approval of Holders of the Exchangeable Shares

Any approval given by the holders of the Exchangeable Shares to add to, change or remove any
right, privilege, restriction or condition attaching to the Exchangeable Shares or any other matter
requiring the approval or consent of the holders of the Exchangeable Shares shall be deemed to
have been sufficiently given if it shall have been in accordance with applicable law subject to a
minimum requirement that such approval be evidenced by resolution passed by not less than

66 213% of the votes cast on such resolution at a meeting of holders of Exchangeable Shares duly
called and held at which the holders of at least 25Yo of the outstanding Exchangeable Shares at that
time are present or represented by proxy; provided that if at any such meeting the holders of at

least 25Yo of the outstanding Exchangeable Shares at the time are not present or represented by
proxy within one-half hour after the time appointed for such meeting, then the meeting shall be
adjourned to such date not less than 5 days thereafter and to such time and place as may be
designated by the Chairman of such meeting. At such adjourned meeting the holders of
Exchangeable Shares present or represented by proxy thereat may transact the business for which
the meeting was originally called and a resolution passed thereat by the affirmative vote of not less

than 66 2/3%o of the votes cast on such resolution at such meeting shall constitute the approval or
consent ofthe holders ofthe Exchangeable Shares.

10. RECIPROCAL CHANGES, ETC. IN RESPECT OF EQUITY LP TINITS

10.1 ReciprocalChanges

(a) The Exchangeable Shares (and, if applicable, the Liquidation Call Purchase Price,
Redemption Call Purchase Price or Exchange Call Purchase Price therefor) shall be

subject to adjustment or modification from time to time as contemplated in Section
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10.1(b) hereof if the Partnership does any of the following (each a "Partnership
Special Event"):

(i) issue or distribute Equity LP Units (or securities exchangeable for or
convertible into or carrying rights to acquire Equrty LP Units) to the holders
of all or substantially all of the then outstanding Equity LP Units, by way
of stock distribution or other distribution, other than an issue of Equity LP
Units (or securities exchangeable for or convertible into or carrying rights
to acquire Equity LP Units) to holders of Equity LP Units (A) who exercise
an option to receive distributions in Equity LP Units (or securities
exchangeable for or convertible into or carrying rights to acquire Equity LP
Units) in lieu of receiving cash distributions; or (B) pursuant to any
distribution reinvestment plan or scrip distribution or similar arrangement;

(ii) issue or distribute rights, options or warrants to the holders of all or
substantially all of the then outstanding Equity LP Units entitling them to
subscribe for or to purchase Equity LP Units (or secwities exchangeable for
or convertible into or carrying rights to acquire Equity LP Units); or

(iii) issue or distribute to the holders of all or substantially all of the then
outstanding Equity LP Units:

(A) units or securities of the Partnership of any class other than Equity
LP Units (or securities convertible into or exchangeable for or
carrying rights to acquire such securities);

(B) rights, options or warrants other than those referred to in Section
10.1(a)(ii) above;

(C) evidences of indebtedness of the Partnership; or

(D) assets of the Parbrership,

(i") subdivides, redivides or changes the then outstanding Equity LP Units into
a greater number of Equity LP Units;

(") reduces, combines, consolidates or changes the then outstanding Equity LP
Units into a lesser number of Equity LP Units; or

(vD reclassifies or otherwise changes the Equity LP Units or effects an

amalgamation, merger, reorganization or other transaction affecting the
Equity LP Units.

(b) Notwithstanding any other provision herein, if the Parbrership completes a

Partnership Special Event, then the Company shall make such adjustments,
distributions or modifications as may be necessary to ensure that:
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(i) in the case of a Partnership Special Event described in Section 10.1(a)(i),
(ii) or (iii) above, the economic equivalent on a per unit basis of the rights,
options, securities, shares, evidences of indebtedness or other assets

described therein are issued or distributed simultaneously to the holders of
the Exchangeable Shares; and

(ii) in the case of a Partnership Special Event described in Section 10.1(a)(iv),
(v) or (vi) above, the economic equivalent change is simultaneously made
to, or in, the rights of the holders of the Exchangeable Shares,

as applicable, so that the holders of the Exchangeable Shares will be in the same

position at the time of redemption, exchange or purchase of the Exchangeable
Shares by the Company or the Parfrrership, as the case may be, that the holders
would have been in had the Equity LP Units to be issued to such holders in respect
of such redemption, exchange or purchase been issued to the holders on the date

immediately preceding the occurrence of the Partnership Special Event.

10.2 LiquidityTransaction

(a) Notwithstanding the foregoing provisions of this Article 10, in the event of a

Liquidity Transaction :

(i) in which the Partnership merges with, or in which all or substantially all of
the then outstanding Equity LP Units are acquired by, one or more other
entities to which the General Partner is, immediately before such merger or
acquisition, related within the meaning of the Tax Act (otherwise than by
virtue ofa right referred to in paragraph 251(5)(b) thereof);

(iD which does not result in an acceleration of the Redemption Date in
accordance with paragraph O) of that definition; and

(iii) in which all or substantially all of the then outstanding Equity LP Units are

converted into or exchanged for units or rights to receive such units (the
"Other Units") of another entity (the "Other Entity") that, immediately
after such Liquidity Transaction, owns or controls, directly or indirectly, the
Partnership,

then all references herein to "Partnership" will thereafter be and be deemed to be
references to "Other Entity" and all references herein to "Equity LP Units" will
thereafter be and be deemed to be references to "Other Units" (with appropriate
adjustments, if any, as are required to result in a holder of Exchangeable Shares on
the exchange or redemption of shares pursuant to these share provisions
immediately subsequent to the Liquidity Transaction being entitled to receive that
number of Other Units equal to the number of Other Units such holder of
Exchangeable Shares would have received if the exchange, option or retraction of
such units pusuant to these Exchangeable Share Provisions had occurred
immediately prior to Liquidity Transaction and the Liquidity Transaction was
completed) but subject to subsequent adjusffnents to reflect any subsequent changes
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in the partnership capital of the issuer of the Other Units, including without
limitation, any subdivision, consolidation or reduction of partnership capital,
without any need to amend the terms and conditions of the Exchangeable Shares

and without any further action required.

11. ACTIONS BY THE COMPAI{Y UNDER SUPPORT AGREEMENT

11.1 Actions by the Company

The Company will take all such actions and do all such things as will be necessary or advisable to
perform and comply with and to ensure performance and compliance by the Partnership with all
provisions of the Support Agreement applicable to the Partnership and the Company, respectively,
in accordance with the terms thereof including, without limitation, taking all such actions and

doing all such things as will be necessary or advisable to enforce to the fullest extent possible for
the direct benefit of the Company all rights and benefits in favour of the Company under or
pursuant to such agteement.

lI..2 Changes to Support Agreement

The Company will not agree to or otherwise give effect to any amendment to, or waiver or
forgiveness of its rights or obligations under, the Support Agreement without the approval of the

holders of the Exchangeable Shares given in accordance with Section 9.2 hereof other than such

amendments, waivers and/or forgiveness as may be necessary or advisable for the purposes of:

(a) adding to the covenants of any or all of the parties to the Support Agreement if the

board of directors of the general parbrer the Partnership and the Board of Directors
will each be of the opinion that such additions will not be prejudicial in any material
respect to the rights or interests of the holders of the Exchangeable Shares as a

whole;

(b) evidencing the succession of successors to the Partnership either by operation of
Law or agreement to the liabilities and covenants of the Partnership under the
Support Agreement ("Partnership Successors") and the covenants of and
obligations assumed by each such Partnership Successor in accordance with the
provisions of Article 3 of the Support Agreement;

(c) making such amendments or modifications not inconsistent with the Support
Agreement as may be necessary or desirable with respect to matters or questions

which, in the opinion of the board of directors of the general partner of the
Partnership and the Board of Directors, each having in mind the best interests of
the holders of the Exchangeable Shares as a whole, it may be expedient to make,
provided that each such board of directors will be of the opinion that such
amendments or modifications will not be prejudicial in any material respect to the
rights or interests of the holders of the Exchangeable Shares as a whole; or

(d) making such changes or corrections which, on the advice of counsel to the
Company and the Partnership, are required for the purpose of curing or correcting
any ambiguity or defect or inconsistent provision or clerical omission or mistake or
manifest error, provided that the boards of directors of the general partner of the
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Partnership and the Board of Directors will each be ofthe opinion that such changes
or corrections will not be prejudicial in any material respect to the rights or interests
of the holders of the Exchangeable Shares as a whole.

12. LEGEND; CALL RIGHTS; WITHHOLDING RIGHTS

72.1 Legend

The certificates evidencing the Exchangeable Shares may also contain such legends in form and

on terms approved by the Board of Directors with respect to applicable securities and other laws,
the Liquidation Call Right, the Exchange Call Right, the Redemption Call Right and the Support
Agreement.

12.2 Call Rights

Each holder of an Exchangeable Share, whether a registered holder or a beneficial holder, by virtue
of becoming and being such a holder will be deerned to acknowledge each of the Liquidation Call
fught, the Exchange Call Right and the Redemption Call Right, in each case, in favour of the
Partnership, and the overriding nature thereof in connection with the liquidation, dissolution or
winding-up of the Company or any other distribution of the assets of the Company among its
shareholders for the purpose of winding up its affairs, or the exchange or redemption of
Exchangeable Shares, as the case may be, and to be bound thereby in favour of the Parurership as

herein provided.

12.3 WithholdingRights

The Partnership, the Company and the Transfer Agent will be entitled to deduct and withhold from
any consideration otherwise payable to any holder of Exchangeable Shares such amounts as the
Partnership, the Company or the Transfer Agent is required to deduct and withhold with respect
to such payment under the Tax Act or any provision of provincial, state, territorial, local or foreign
Tax Law, in each case as amended or succeeded. The Transfer Agent may act and rely on the
advice of counsel with respect to such matters. To the extent that amounts are so withheld, such
withheld amounts will be treated for all purposes as having been paid to the holder of the
Exchangeable Shares in respect of which such deduction and withholding was made, provided that
such withheld amounts are actually remitted to the appropriate Taxing Authority. To the extent
that the amount so required to be deducted or withheld from any payment to a holder exceeds the
cash portion of the consideration otherwise payable to the holder, the Partnership, the Company
and the Transfer Agent are hereby authorized to sell or otherwise dispose of such portion of the
consideration as is necessary to provide sufficient funds to the Partnership, the Company or the
Transfer Agent, as the case may be, to enable it to comply with such deduction or withholding
requirement and the Partnership, the Company or the Transfer Agent will notiff the holder thereof
and remit to such holder any unapplied balance of the net proceeds of such sale.

13. NOTICES

f3.1 Notices

Any notice, request or other communication to be given to the Company by a holder of
Exchangeable Shares will be in writing and will be valid and effective if given by mail (postage
prepaid) or by telecopy or by delivery 1o the registered office of the Company and addressed to
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the attention of the Secretary of the Company. Any such notice, request or other communication,
if given by mail, telecopy or delivery, will only be deemed to have been given and received upon
actual receipt thereof by the Company.

13.2 Notice to Shareholders of Exchangeable Shares

Any notice, request or other communicafion to be given to a holder of Exchangeable Shares by or
on behalf of the Company will be in writing and will be valid and effective if given by mail (postage
prepaid) or by delivery to the address of the holder recorded in the register of the Company or, il the

event ofthe address ofany such holder not being so recorded, then at the last known address of such

holder. Any such notice, request or other communicafion, if given by mail, will be deemed to have
been given and received on the fifth Business Day following the date of mailing and, if given by
delivery, will be deemed to have been given and received on the date of delivery. Accidental failure
or omission to give any notice, request or other communication to one or more holders of
Exchangeable Shares, or any defect in such notice, will not invalidate or otherwise alter or affect
any action or proceeding to be taken by the Company pursuant thereto.

Notwithstanding any other provisions of these Exchangeable Share Provisions, notices, other
communications and deliveries need not be mailed if the Company determines that delivery thereof
by mail may be delayed. Persons entitled to any deliveries (including certificates and cheques)
which are not mailed for the foregoing reason may take delivery thereof at the office of the Transfer
Agent to which the deliveries were made, upon application to the Transfer Agent, until such time
as the Company has determined that delivery by mail will no longer be delayed. The Company
will provide notice of any such determination not to mail made hereunder as soon as reasonably
practicable after the making of such determination and in accordance with this Section 13.2. Such
deliveries in such circumstances will constitute delivery to the persons entitled thereto.

13.3 Certificates

Any presentation and surrender by a holder of Exchangeable Shares to the Company or the
Transfer Agent of certificates representing Exchangeable Shares in connection with the
liquidation, dissolution or winding-up of the Company or the exchange or redemption of
Exchangeable Shares will be made by registered mail (postage prepaid) or by delivery to the
registered office of the Company or to such office of the Transfer Agent as may be specified by
the Company, in each case, addressed to the attention of the Secretary of the Company. Any such
presentation and surtender of certificates will only be deemed to have been made and to be

effective upon actual receipt thereof by the Company or the Transfer Agent, as the case may be.

Any such presentation and surrender of certificates made by registered mail (postage prepaid) will
be at the sole risk of the holder mailing the same.
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SCHEDTILE A

EXCHANGE REQTIEST

[TO BE PRINTED ON EXCHANGEABLE SHARE CERTIFICATESI

To: Partners Value lnvestments L.P. (the "Partnership") and Partners Value lnvestments Inc.
(the "Company")

This notice is given pursuant to Article 6 of the provisions (the "Exchangeable Share
Provisions") attaching to the shares(s) represented by this certificate and all capitalized words and
expressions used in this notice that are defined in the Exchangeable Share Provisions have the
meanings ascribed to such words and expressions in such Exchangeable Share Provisions.

The undersigned hereby notifies the Company that, subject to the Exchange Call Right referred to
below, the undersigned desires to have the Company redeem in accordance with Article 6 of the
Exchangeable Share Provisions:

all shares(s) represented by this certificate; or
share(s) only represented by this certihcate.

The undersigned acknowledges the overriding Exchange Call Right of the Partnership to purchase
all but not less than all the Exchanged Shares from the undersigned and that this notice is and will
be deemed to be a revocable offer by the undersigned to sell the Exchanged Shares to the
Partnership in accordance with the Exchange Call Right on the Exchange Date for the Exchange
Call Purchase Price and on the other terms and conditions set out in Section 6.2 of the
Exchangeable Share Provisions. If the Partnership determines not to exercise its Exchange Call
Right, the Company will notiSr the undersigned of such fact as soon as possible. This Exchange
Request, and this offer to sell the Exchanged Shares to the Partnership, flBy be revoked and

withdrawn by the undersigned only by notice in writing given to the Company at any time before
the close of business on the Business Day immediately preceding the Exchange Date.

The undersigned acknowledges that if, as a result of solvency provisions of applicable Law, the
Company is unable to redeem all Exchanged Shares and provided that the Parbrership has not
exercised the Exchange Call Right with respect to the Exchanged Shares, Partrrership will be

required to purchase the unredeemed Exchanged Shares.

The undersigned hereby represents and warrants to the Partnership and the Company that the
undersigned:

tris
(select one)

D is not

a non-resident of Canada for purposes of the Income Tax Act (Canada). The undersigned
acknowledges that in absence of an indicafion that the undersigned is not a non-resident of Canada,
withholding on account of Canadian tax may be made from amounts payable to the undersigned
on the redemption or purchase of the Exchanged Shares.

The undersigned hereby represents and warrants to the Company and the Partnership that the
undersigned has good title to, and owns, the unit(s) represented by this certificate to be acquired
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by the Company or the Partnership as the case may be, free and clear of all liens, claims,
encumbrances, security interests and adverse claims.

(Date)

(S ignature of Shareholder)

(Guarantee of Signature)

tr Please check box if the securities and any cheque(s) resulting from the exchange or
purchase of the Exchanged Shares are to be held for pick-up by the shareholder at the principal
transfer ofhce of the Transfer Agent in Toronto, Ontario, failing which such securities and any
cheque will be mailed to the last address of the shareholder as it appears on the register.

NOTE: This panel must be completed and this certificate, together with such additional documents
as the Transfer Agent and the Company may require, must be deposited with the Transfer Agent at
its principal transfer office in Toronto, Ontario. The securities and any cheque resulting from the
exchange or purchase of the Exchanged Shares will be issued and registered in, and made payable
to respectively, the name of the shareholder as it appears on the register of the Company and the
securities and cheque resulting from such exchange orpurchase will be delivered to such shareholder
as indicated above, unless the form appearing immediately below is duly completed.

Date:

Name of Person in Whose Name Securities or Cheque(s)
Are to be Registered, Issued or Delivered (please print)

Street Address or P.O. Box
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Signature of Shareholder

City, Province and Postal Code

Signature Guaranteed by

NOTE: If this Exchange Request is for less than all of the share(s) represented by this certificate,
a certificate representing the remaining shares of the Company will be issued and registered in
the name of the shareholder as it appears on the register of the Company.
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Exhibit 5
Amalco Warrant Indenture

See attached.
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i

PARTNERS VALUE INVESTMENTS INC.

WARRANT INDENTURE,

.,2023
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WARRANT INDENTURE

THIS WARRANT INDENTURE made as of a,2023

BETWEEN

PARTNERS VALUE INVESTMENTS INC., a corporation amalgamated
under the laws of the Province of Ontario

(the "Company")

OF THE FIRST PART

AND

TSX TRUST COMPAI{Y, a trust company existing under the laws of
Canada and having offices in the City of Toronto, Ontario

(the "Warrant Agent")

OF THE SECOND PART

WHEREAS Partners Value Investrnents Inc., a predecessor to the Company ("Old PVI"), Partners

Value lnvestments LP (*Old PVLP"), Partners Limited and PVI Management Trust entered into the

Arrangement Agreement to implement an Arrangement pursuant to which, among other things, each Old
Warrant (as defined herein) will be exchanged for one (l) Warrant (as defined herein) and such Old
Warrants will be cancelled and the name of each holder of Old Warrants will be removed from the register
of Old Warrantholders (as defined herein) and will be added to the register of holders of Warrants;

AND WHEREAS this Warrant lndenture is being entered into pursuant to the Plan of Arrangement
(as defined herein);

AND WHEREAS pursuant to this lndenture, each five (5) Wanants shall, subject to adjustment,
entitle the Warrantholder (as defined herein) thereof to acquire one (1) PVI Exchangeable Share upon
payment of the Exercise Price (as defined herein) prior to the Expiry Time (as defined herein);

AND WHEREAS the Company is proposing to issue [I]1 Warrants in the manner herein set forth
and pursuant to the terms of the Arrangement Agreement (as defined herein);

AND WHEREAS the Company is authorized to create and issue the Warrants;

AND WHEREAS the Company represents to the Warrant Agent that all necessary resolutions of
the directors of the Company have been or will be duly enacted, passed or confirmed and all other
proceedings taken and conditions complied with to authorize the execution and delivery of this Agreement
and the execution and issue of the Warrants and to make the same legal, valid and binding on the Company
in accordance with the laws relating to the Company;

t INTD: To be determined based on the number of outstanding existing warrants immediately before the
Effective Date.l
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AND WHEREAS the foregoing recitals are made as representations and statements of fact by the

Company and not by the Warrant Agent;

AND WHEREAS the Warrant Agent has been appointed by the Company and has agreed to act

as agent on behalf of the Warrantholders on the terms and conditions set forth herein.

NOW THEREFORE TIIIS INDENTLTRE WITNESSETH THAT, in consideration of the

premises and in further consideration of the mufual covenants herein set forth, the parties hereto agree as

follows:

INTERPRETATION

l.l Definitions

ln this lndenture, ,nless there is something in the subject matter or context inconsistent therewith,
the following words have the respective meaning indicated below:

"1933 Act" means the United States Securities Act of 1933, as amended, and the rules and
regulations promulgated thereundel;

(b) "Accredited Investor" means an "accredited investor" as that term is defined in Rule 501

of Regulation D;

(") "Applicable Legislation" means the provisions, if any, for the time being, of any statute

of Canada or a province or territory thereof, and of the regulations under such statute,

relating to trust indentures and to the rights, duties and obligations oftnrstees under trust
indentures, and ofcorporations issuing their securities under trust indentures, to the extent
that any such provisions are in force and applicable to this Indenture;

(d) "Arrangement" means the arrangement under section 182 of the Business Corporations
Act (Ontaio) on the terms and subject to the conditions set out in the Plan of Arrangement;

(e) "Arrangement Agreement" means the arrangement agreement dated September 21,2023
between the Old PVI, Old PVLP, Partners Limited, and PVI Management Trust as the same

may be amended, supplemented or otherwise modified from time to time in accordance
with the terms thereof;

(0 "Authenticated" means (a) with respect to the issuance of a Warrant Certificate, one which
has been duly signed by the Company and authenticated by manual signature of an

authorized officer of the Warrant Agent, (b) with respect to the issuance of an

Uncertificated Warrant, one in respect of which the Warant Agent has completed all
lnternal Procedures such that the particulars of such Uncertificated Warrant are entered in
the register of holders of Warrants, and "Authenticate", "Authenticating" and
"Authentication" have the appropriate correlative meanings;

"Book-Entry Participants" means institutions that participate directly or indirectly in the
Depository's book-entry registration system for the Warrants;

"Book-Entry 'Warrants" means Warrants that are to be held only by or on behalf of the

Depository;

(a)

(e)

(h)

2
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"Business Day" means a day which is not a Sahrday, Sunday or legal holiday in the City
of Toronto, Ontario;

"Cashless Exercise" of Warrants held by a Warrantholder means any exercise of such

Warrants whereby, in lieu of paying the Exercise Price (or otherwise satisfuing the Exercise

Price in accordance with Section 5.1(b) in exchange for Warrant Shares, provided that the

Warrantholder duly completes and executes the Exercise Form and other requirements
contained in Section 5.1(a), the Warrantholder elects to accept such number of Cashless

Exercise Shares, in lieu of and in satisfaction of their right to receive such number of
Warrant Shares as would have coresponded to a "cash exercise", had the Warrantholder
made such an election, as indicated in the form attached as Appendix I of the Warrant
Certificate;

(k) "Cashless Exercise Shares" means, in respect of a number of Warrants being exercised,

the number of PVI Exchangeable Shares (rounded down to the nearest whole number) that
is equal to the quotient obtained by dividing (A) (il such number of Warrant Shares being
acquired through the exercise of Warrants multiplied by the New PVLP Market Price at

the time of such exercise minus (ii) such number of Warrant Shares being acquired
multiplied by the Exercise Price by (B) the New PVLP Market Price at the time of such

exercise;

"CDS Global Warrants" means Warrants representing all or a portion of the aggregate

number of Warrants issued in the name of the Depository represented by an Uncertificated
Warrant, or if requested by the Depository or the Company, by a Warrant Certificate;

"Commissions" means, collectively, the securities commissions or other applicable
securities regulatory authorise ofeach ofthe Designated Provinces;

"Company" means the entity, known as Partners Value lnvestments Inc., existing
following the amalgamation of PVLP Holdco Inc., Old PVI, PVII Subco Inc., each

Qualified Holdco (as defined in the Plan of Arangement), each Qualified PL Holdco (as

defined in the Plan of Arrangement) and Parbrers Limited pursuant to the Arrangement;

(o) "Company's Auditors" means the frrm of accountants appointed by the shareholders of
the Company and serving as the auditors of the Company at the relevant time;

"Comparable Unit Event" has the meaning ascribed thereto in Section a.l (g);(p)

(q)

(r)

"Confirmation" has the meaning ascribed thereto in Section 5.1(e);

"Current Market Price" of a PVI Exchangeable Share (or Equity Unit, as applicable) at

any date means the price per share equal to the volume weighted average price at which
the PVI Exchangeable Shares (or Equity Units, as applicable) have traded during the 10

consecutive Trading Days ending immediately prior to such date, on the TSXV, or, if the

PVI Exchangeable Shares (or Equity Units, as applicable) are not listed thereon, on any
stock exchange on which such shares are listed as may be selected for such purpose by the

directors or, if such shares are not listed on any stock exchange, then on such over-the-
counter market in Canada as may be selected for such purpose by the directors, provided
further that if the PVI Exchangeable Shares (or Equity Units, as applicable) are not then
listed on any Canadian stock exchange or taded in the over-the counter market, then the

(D

0)

(l)

(m)

(n)

5
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Current Market Price shall be determined by such firm of independent chartered

accountants as may be selected by the directors of the Company;

(s)

(t)

(u)

"Depository" means CDS Clearing and Depository Services Inc. or such other person as

is designated in writing by the Company to act as depository in respect of the Warrants;

"Designated Provinces" means each of the provinces and territories of Canada;

"director" means a director of the Company for the time being and, unless otherwise

specified herein, a reference to an action by the directors means an action by the directors

of the Company as a board or, whenever duly empowered, action by a committee of such

board;

(v) "Dividends paid in the Ordinary Course" means such dividends payable in cash (or in
securities, property or assets of equivalent value) declared payable on a PVI Exchangeable

Share in any fiscal year of the Company to the extent that such dividends in the aggregate

do not exceed in amount or value the greater of:

(i) 100% ofthe aggregate amount or value ofthe dividends declared payable by the

Company on the PVI Exchangeable Shares in the period of l2 consecutive months

ended immediately prior to the frst day of such fiscal year; and

(ii) 50% of the consolidated net earnings of the Company, before extraordinary items

and after dividends paid on any and all preferred shares of the Company (if any)

for the period of 12 consecutive months ended immediately prior to the first day

of such fiscal year (such consolidated net earnings to be as shown in the audited

consolidated financial statements of the Company for such 12 month period or, if
there are no audited financial statements in respect of such period, computed in
accordance with generally accepted accounting principles consistent with those

applied in the preparation of the most recent audited consolidated financial
statements of the Company);

and for such purposes the arnount ofany dividends paid in other than cash or shares ofthe
Company shall be the fair market value of such dividends as determined by the directors;

(w) "Effective Date" means the date upon which the Arrangement becomes effective, as set

out in the Plan of Arrangement;

(*) "Equity Units" means the equity limited partnership units of New PVLP;

0) "Exchange Basis" means, at any time, the number of Warrant Shares or other classes of
shares or securities which a Warrantholder is entitled to receive upon the exercise of the

rights attached to the Warrants pursuant to the terms of this Indenture, as the number may
be adjusted pursuant to Article 4 hereof, such number being equal to one Warrant Share

per five (5) Wanants as of the date hereof;

(z) "Exercise Form" has the meaning ascribed thereto in Section 5.1(a);

(aa) "Exercise Price" means $32.45 for each Warrant Share, subject to adjustment in
accordance with this [ndentue;

4
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(bb)

(cc)

(dd)

"Expiry Date" means June30,2026;

"Expiry Time" means 5:00 p.m. (Toronto time) on the Expiry Date;

"Indenture", "herein", "hereto", "hereunder", "hereof', "hereby" and similar
expressions mean or refer to this Indenture and not to any particular Article, Section,
paragraph, clause, subdivision or portion hereof and include any indenture, deed or
instrument supplemental or ancillary hereto; and the expressions "Article", "Section" and

"paragraph" followed by a number mean and refer to the specified Article, Section or
paragraph of this lndenture;

"Old PVI" has the meaning ascribed thereto in the recitals;

(ee) "Internal Procedures" means in respect of the making of any one or more entries to,
changes in or deletions of any one or more entries in the register at any time (including
without limitation, original issuance or registration of transfer of ownership) the minimum
number of the Warrant Agent's intemal procedures customary at such time for the entry,
change or deletion made to be complete under the operating procedures followed at the
time by the Warrant Agent, it being understood that neither preparation and issuance shall
constitute part of such procedures for any purpose ofthis definition;

(ff) "New PVLP" means Partners Value lnvestments L.P., a limited partnership established

under the laws of Bermuda on October 25,2023;

(gg) "New PVLP Market Price" at any date means the price per share equal to the volume
weighted average price at which the Equity Units have traded during the five (5)

consecutive Trading Days ending immediately prior to such date, on the TSXV, or, if the
Equity Units are not listed thereon, on any stock exchange on which such limited
parfirership units are listed as may be selected for such purpose by the directors or, ifsuch
limited partnership units are not listed on any stock exchange, then on such over-the-
counter market in Canada as may be selected for such purpose by the directors, provided
further that if the Equity Units are not then listed on any Canadian stock exchange or traded
in the over-the counter market, then the New PVLP Market Price shall be determined by
such firm ofindependent chartered accountants as may be selected by the directors ofthe
Company;

(hh)

(ii)

0i)

(kk)

(11)

"Old PVLP" has the meaning ascribed thereto in the recitals;

"Old Warrant" the share purchase warrants of Old PVI, five of which entitle the holder
thereof to pwchase one (l) exchangeable share of Old PVI forthe Exercise Price, with
each such warrant exercisable until the Expiry Date;

"Old Warrantholder" means the registered holder from time to time of an Old Warrant;

"Plan of Arrangement" means the plan of arrangement atfached as Schedule A to the
Arrangement Agreement, as amended or supplemented from time to time;

(mm) "Preferred LP Unit Cash Amount" means, in respect of each Preferred LP Unit, a dollar
amount equal to the Canadian dollar equivalent of US$25.00 plus any declared and unpaid
distributions thereon, determined by PVGP in its sole discretion using rates quoted by
appropriate financial institutions of repute or by internationally recognized financial

5
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publications or news services to fix the rate of translation, following the exercise by a
Warrantholder of its right to acquire any Warrant Share(s) pursuant to Section 5.1(a);

(nn) "Preferred LP Units" means the non-voting Class A preferred limited partnership units,

Series I of New PWP;

(oo)

(pp)

"PVGP" means the general parfner of New PVLP;

"PVI Exchangeable Shares" means the fully paid and non-assessable non-voting
exchangeable shares in the capital of the Company;

(qq)

(rr)

(ss)

"Regulation D" means Regulation D under the 1933 Act;

(tt) "Tax Act" meansthe Income Tax Act (Canada) and the regulations thereunder, as amended

from time to time;

(uu) "Trading Day" means any day on which the facilities of the TSXV, or, if the PVI
Exchangeable Shares are not listed thereon, the facilities ofany stock exchange on which
the PVI Exchangeable Shares are listed, are open for trading;

("u)

(**)

(^")

(vv)

(zz)

(aaa)

(bbb)

(ccc)

"Regulation S" means Regulation S under the 1933 Act;

"subsidiary of the Company" means a corporation of which voting securities carrying a

majority of the votes attached to all outstanding voting securities of the Company are

owned, directly or indirectly, by the Company or by one or more subsidiaries of the

Company, or by the Company and one or more subsidiaries of the Company, and, as used
in this definition, voting securities means securities, other than debt securities, carrying a

voting right to elect directors either under all circumstances or under some circumstances

that may have occurred and are continuing;

"Transfer Agent" has the meaning ascribed thereto in Section 5.8(a);

"TSXV" means the TSX Venture Exchange;

"[Jncertificated Warrant" means any Warrant which is not represented by a Warrant
Certificate;

"United States" has the meaning ascribed thereto in Rule 902(l) of Regulation S;

"US$" means the lawful curency of the United States of America;

"U.S. Legend" has the meaning ascribed thereto in Section 5.8(a);

"U.S. Person" has the meaning ascribed thereto in Rule 902(k) of Regulation S;

"'Warrant" means the share purchase warrants of the Company, five (5) Wanants entitling
the holder thereof to purchase one ( I ) PVI Exchangeable Share for the Exercise Price with
each such warrant exercisable at any time on or after the Effective Date and expiring June

30, 2026 in accordance with the terms and conditions of this Indenture, subject to
adjustment as set out herein;

6
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(ddd) "Warrant Agent" means TSX Trust Company, in its capacity as warrant agent of the

Warrants, or its successors from time to time;

(eee) "Warrant Certificate" means a certificate substantially in the form attached hereto as

Schedule "A", each of which evidences one or more Warrants issuable hereunder;

(ffD

Gee)

"Warrantholder" means the registered holder from time to time of an outstanding

Warrant; and

"'Warrant Shares" means the PVI Exchangeable Shares issuable upon exercise of the

Warrants in accordance with this Indentwe, including, for greater certainty, and unless the

context otherwise requires, any Cashless Exercise Shares issued prusuant to Section 5. I (c).

1.2 Headinss

The division ofthis lndenture into Articles, Sections or other subdivisions, the provision of a Table

of Contents and the insertion of headings are for convenience of reference only and shall not affect the

construction or interpretation of this Indenture or the Warrants.

1.3 Gender

Words importing the singular number also include the plural and vice versa and words importing

the masculine gender include the feminine and neuter genders.

1.4 Weekends and Holidavs

If the date for the taking of any action under this lndenture expires on a day which is not a Business

Day, such action may be taken on the next succeeding Business Day with the same force and effect as if
taken within the period for the taking of such action.

1.5 Meanins of 660utstandinq"

Every Warrant represented by a Warrant Certificate or Uncertificated Warrant that has been

Authenticated by the Warrant Agent and delivered to the holder thereof is deemed to be outstanding until
it is cancelled or delivered to the Warrant Agent for cancellation. Where a new Warrant Certificate has been

issued pursuant to Section 2.7 to replace one which has been mutilated, lost, stolen or destoyed, the

Warrants represented by only one of such Warrant Certificates are counted for the purpose of determining
the aggregate number of Warrants outstanding. A Warrant Certificate representing a number of Wan-ants

which has been partially exercised will be deemed to be outstanding only to the extent of the unexercised

portion of the Warrants.

1.6 Time

Time is of the essence hereof and of each Warrant Certificate

1.7 Applicable Law

This Indenture and each Warrant Certificate are subject to and construed in accordance with the

laws of the Province of Ontario and the laws of Canada applicable therein.

7
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1.8 Currencv

All references to currency herein are to Canadian dollars unless otherwise indicated.

1.9 Conflicts

In the event of any conflict or inconsistency between the provisions of this lndenture and the

Warrant Certificates, the provisions of this Indenture will govern.

l.l0 Schedules

The attached Schedule "A" is incorporated into and forms part of this Indenture

2. ISSI.]E AND PTIRCIIASE OF WARRANTS

2.1 Creation. Form and Terms of Warrants

(a) The Company hereby creates and authorizes for issuance the Warrants to be issued to Old
Warrantholders in accordance with the Plan of Arrangement, with each five (5) Warrants,

plus the Exercise Price entitling the holder thereof to purchase one (l) PW Exchangeable

Share in accordance with the terms and conditions of this Indenture, subject to adjustment

as set out herein, at any time on or after issuance until the Expiry Date.

(b) Subject to the provisions hereof, the Warrants issued under this Indenture are limited in the

aggregate to the number of Old Warrants outstanding on the Effective Date, provided that

the number of PVI Exchangeable Shares to be issued upon exercise of the Warrants is

subject to increase or decrease so as to give effect to the adjustments required by Article 4.

2.2 Form of Warrants. Certificated Warrants

The Warrants may be issued in both certifrcated and uncertificated form. All Warrants issued in
certificated form shall be evidenced by a Warrant Certificate (including all replacements issued in
accordance with this Indenture), substantially in the form set out in Schedule "A" hereto, which shall be

dated as of the date of issue, shall bear such distinguishing letters and numbers as the Company may, with
the approval of the Warrant Agent, prescribe, and shall be issuable in any denomination excluding fractions.

All Warrants issued to the Depository may be in either a certificated or uncertificated form, such

uncertificated form being evidenced by a book position on the register of Warrantholders to be maintained

by the Warrant Agent.

2.3 Book-Entrv Warrants

(a) Re-registration of beneficial interests in and transfers of Warrants held by the Depository
shall be made only through the book-entry registration system and no Warrant Certificates
shall be issued in respect of such Warrants except where physical certificates evidencing
ownership in such securities are required or as set out herein or as may be requested by the

Depository, as determined by the Company, from time to time. Except as provided herein,

owners of beneficial interests in any CDS Global Warrants shall not be entitled to have

Warrants registered in their names and shall not receive or be entitled to receive Warrants

in definitive form or to have their names appear in the register. Notwithstanding any terms

set out herein, Warrants having any legend set forth in Section 2.4(g) herein and held in
the name of the Depository may only be held in the form of Uncertificated Warrants with

8
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the prior consent of the Warrant Agent and in accordance with the lntemal Procedures of
the Warrant Agent.

(b) Notwithstanding any other provision in this Indenture, no CDS Global Warrants may be

exchanged for Warrants registered, and no transfer of any CDS Clobal Warrants may be

registered, in the name of any person other than the Depository for such CDS Global
Warrants or a nominee thereof unless:

(i) the Depository notifies the Company that it is unwilling or unable to continue to
act as depository in connection with the Book-Entry Warrants and the Company is

unable to locate a qualified successor;

(ii) the Company determines that the Depository is no longer willing, able or qualified
to discharge properly its responsibilities as holder of the CDS Global Warrants and

the Company is unable to locate a qualified successor;

(iii) the Depository ceases to be a clearing agency or otherwise ceases to be eligible to
be a depository and the Company is unable to locate a qualified successor;

(iv) the Company determines that the Warrants shall no longer be held as Book-Entry
Warrants through the Depository;

(v) the Warrant is to be Authenticated to or for the account or benefit of a person in
the United States or a U.S. Person;

(vi) such right is required by applicable law, as determined by the Company and the

Company's counsel; or

(vii) such registration is effected in accordance with the internal procedures of the

Depository and the Warrant Agent,

following which, Warrants for those holders requesting the same shall be registered and

issued to the beneficial owners of such Warrants or their nominees as directed by the

holder. The Company shall provide an officer's certificate giving notice to the Warrant
Agent of the occurrence of any event outlined in this Section 2.3(b).

(c) Every Warrant that is Authenticated upon registration or transfer of a CDS Global Warrant,
or in exchange for or in lieu of a CDS Global Warrant or any portion thereof, shall be

Authenticated in the form of, and shall be, a CDS Global Warrant, unless such Warrant is
registered in the name of a person other than the Depository for such CDS Global Warrant
or a nominee thereof.

Notwithstanding anything to the contrary in this Indenture, the CDS Global Wanant will
be issued as an Uncertificated Warrant, unless otherwise requested in writing by the

Depository or the Company.

(d)

The rights of beneficial owners of Warrants who hold securities entitlements in respect of
the Warrants through the book-entry registration system shall be limited to those

established by applicable law and agreements between the Depository and the Book-Entry
Participants and between such Book-Entry Participants and the beneficial owners of
Warrants who hold securities entitlements in respect of the Warrants through the book-

9

(e)



Etectronicalv issued / D6tivr6 par voie electronique : 1&Nov-2023 Court File No./N" du dossier du greffe : CV-23-00705102-00CL
Toioiito Sup'erior Court of Jus{ice i Cour supOrieure de justice

entry registration system, and such rights must be exercised through a Book-Entry
Participant in accordance with the rules and procedures of the Depository.

(0 Nomrithstanding anything herein to the contrary, neither the Company nor the Warrant
Agent nor any agent thereof shall have any responsibility or liability for:

(i) the electronic records maintained by the Depository relating to any ownership
interests or any other interests in the Warrants or the depository system maintained

by the Depository, or payments made on account of any ownership interest or any

other interest of any person in any Warrant represented by an electronic position
in the book-entry registration system (other than the Depository or its nominee);

(ii) maintaining, supervising or reviewing any records of the Depository or any Book-
Entry Participant relating to any such interest; or

(iii) any advice or representation made or given by the Depository or those contained

herein that relate to the rules and regulations of the Depository or any action to be

taken by the Depository on its own direction or at the direction of any Book-Entry
Participant.

(e) The Company may terminate the application of this Section 2.3 in its sole discretion in
which case all Warrants shall be evidenced by Warrant Certificates registered in the name

of a person other than the Depository.

2.4 Warrant Certificate

(a) Warrants shall be issued in certificated form to all persons, except that Warrants may be

issued to the Depository in uncertificated form. For Warrants issued in certificated form,
the form of certificate representing Warrants shall be substantially as set out in Schedule
"A" hereto or such other form as is authorized from time to time by the Warrant Agent.
Each Warrant Certificate shall be Authenticated manually on behalf of the Warrant Agent.
Each Warrant Certificate shall be signed by at least one duly authorized signatory of the

Company; whose signature shall appear on the Warrant Certificate and may be printed,
lithographed or otherwise mechanically reproduced thereon and, in such event, certificates
so signed are as valid and binding upon the Company as if it had been signed manually.
Any Warrant Certificate which has sigrratures as hereinbefore provided shall be valid
notwithstanding that one or more of the persons whose sigrrature is printed, lithographed
or mechanically reproduced no longer holds office at the date of issuance of such

certificate. The Warrant Certificates may be engraved, printed or lithographed, or partly in
one form and partly in another, as the Warrant Agent may determine.

(b) The Warrant Agent shall Authenticate Uncertificated Warrants (whether upon original
issuance, exchange, registration of transfer, partial payment, or otherwise) by completing
its Internal Procedures and the Company shall, and hereby acknowledges that it shall,

thereupon be deemed to have duly and validly issued such Uncertificated Warrants under

this Indenture. Such Authentication shall be conclusive evidence that such Uncertificated
Warrant has been duly issued hereunder and that the holder or holders are entitled to the

benefits of this Indenture. The register shall be final and conclusive evidence as to all
matters relating to Uncertificated Warrants with respect to which this lndenture requires
the Warrant Agent to maintain records or accounts. In case of differences between the

10
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register at arry time and any other time the register at the later time shall be controlling,
absent manifest error and such Uncertificated Warrants are binding on the Company.

(c) No Warrant shall be considered issued and shall be valid or obligatory or shall entitle the

holder thereof to the benefits of this Indenture, until it has been Authenticated by the

Warrant Agart. Authentication by the Warrant Agent, including by way of entry on the

register, shall not be construed as a representation or warranty by the Warrant Agent as to
the validity of this Indenture or of such Warrant Certificates or Uncertificated Warrants
(except the due Authentication thereof) or as to the performance by the Company of its
obligations under this Indenture and the Wanant Agent shall in no respect be liable or
answerable for the use made of the Warrants or any of them or of the consideration thereof.

Authentication by the Warrant Agent shall be conclusive evidence as against the Company

that the Warrants so Authenticated have been duly issued hereunder and that the holder
thereof is entitled to the benefits of this Indenture.

(d) No Warrant Certificate shall be considered issued and Authenticated or, if Authenticated,
shall be obligatory or shall entitle the holder thereof to the benefits of this lndenture until
it has been Authenticated by manual signature by or on behalf of the Warrant Agent. Such

Authentication on any such Warrant Certificate shall be conclusive evidence that such

Warrant Certificate is duly Authenticated and is a valid and binding obligation of the

Company and that the holder is entitled to the benefits of this Indenture.

(e) No Uncertificated Warrant shall be considered issued and shall be obligatory or shall entitle
the holder thereof to the benefits of this lndenture until it has been Authenticated by entry
on the register of the particulars of the Uncertificated Warrant. Such entry on the register

of the particulars of an Uncertificated Warrant shall be conclusive evidence that such

Uncertificated Warrant is a valid and binding obligation of the Company and that the holder
is entitled to the benefits of this Indenture.

(f) Once a Warrant has been Authenticated, the information set forth in the register with
respect thereto at the time of Authentication may be altered, modified, amended,

supplemented or otherwise changed oniy to reflect exercise or proper instructions to the

Warrant Agent from the holder as provided herein, except that the Warrant Agent may act
unilaterally to make purely administrative changes internal to the Warrant Agent and

changes to correct erors. Each person who becomes a holder of an Uncertificated Warrant,
by his, her or its acquisition thereof shall be deemed to have irrevocably (i) consented to
the foregoing authority of the Warrant Agent to make such minor error corrections and (ii)
agreed to pay to the Warrant Agent, promptly upon written demand, the full amount of all
loss and expense (including without limitation reasonable legal fees of the Company and

the Warrant Agent plus interest, at an appropriate then prevailing rate of interest to the

Warrant Agent), sustained by the Company or the Warrant Agent as a proximate result of
such error if but onty if and only to the extent that such present or former holder realized

any benefit as a result of such error and could reasonably have prevented, forestalled or
minimized such loss and expense by prompt reporting of the error or avoidance of
accepting benefits thereof whether or not such error is or should have been timely detected

and corrected by the Warrant Agent; provided, that no person who is a bona fide purchaser

shall have any such obligation to the Company or to the Warrant Agent.

Each CDS Global Warrant originally issued in Canada and held by the Depository, and

each CDS Global Warrant issued in exchange therefor or in substitution thereof shall bear

11
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or be deemed to bear the following legend or such variations thereof as the Company may
prescribe from time to time:

..UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORIZED
REPRESENTATIVE OF CDS CLEARING AND DEPOSITORY SERVICES INC.
("cDS") TO PARTNERS VALUE INVESTMENTS INC. (THE "ISSUER") OR ITS
AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, AND
A}ry CERTIFTCATE ISSUED IN RESPECT TTMREOF IS REGISTERED IN TIIE
NAME OF CDS, OR IN SUCH OTHER NAME AS IS REQUESTED BY AN
AUTHORZED REPRESENTATTVE OF CDS (AND ANY PAYMENT IS MADE TO
CDS OR TO SUCH OTHER ENTIry AS IS REQUESTED BY AN AUTHORIZED
REPRESENTATTVE OF CDS), ANYTRANSFER, PLEDGE OROTHER USEHEREOF
FOR VALUE OR OTFIERWISE BY OR TO ANY PERSON IS WRONGFUL SINCE
THE REGISTERED HOLDER MREOF, CDS, HAS A PROPERTY INTEREST IN T}IE
SECURITIES REPRESENTED BY THIS CERTIFICATE HEREIN AND IT IS A
VIOLATION OF ITS RIGHTS FOR ANOTHER PERSON TO HOLD, TRANSFER OR
DEAL WITH THIS CERTIFICATE."

2.5 Transferabilitv and Ownership of \[arrants

(a) The Company hereby appoints the Warrant Agent as registrar of the Warrants and shall
cause the Warrant Agent to keep at its Toronto office set forth in Section 1.1 a register in
which the Warrant Agent shall enter the names and addresses of the Warrantholders and
other particulars, prescribed by law, of the Warrants held by them, together with a record
of transfers in which particulars of all transfers of Warrants will be recorded. The Warrant
Agent shall cause the register to be opan at all reasonable times for inspection by the
Company and any Warrantholder. Any Warrantholder exercising such right of inspection
shall first provide an affidavit in form satisfactory to the Company and the Warrant Agent
stating the name and address of the Warrantholder and agreeing not to use the information
therein except in connection with an effort to call a meeting of Wanantholders or to
influence the voting of Warrantholders at any meeting of Warrantholders.

o) The Warrant Certificates may only be transferred by the Warrantholder (or its legal
representatives or its attorney duly appointed), in accordance with applicable laws and
upon compliance with the terms and conditions set forth herein, on the register kept at the
office of the Warrant Agent pursuant to Section 2.5(a) by surrendering the Warrant
Certificate to be transferred to the Warrant Agent and delivering to the Warrant Agent's
Toronto office a duly executed Form of Transfer attached as Appendix 2 to the Warrant
Certificate and complying with such other reasonable requirements as the Company and
the Warrant Agent may prescribe and such transfer shall be duly noted on the register by
the Warrant Agent. In the case of Uncertificated Warrants the Warrants may only be
transferred, in accordance with the procedures of the Depository under the book-entry
registration system.

(c) Notwithstanding anything contained in this Indenture or in the Warrant Certificate, the
Warrant Agent, relying solely on the Form of Transfer or such other reasonable
requirements as the Company and the Warrant Agent may prescribe pursuant to Section
2.5(b) or this Section 2.5 shall not register any transfer of a Warrant unless the transfer is

made in compliance with this Section 2.5.
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(d) The Company shall direct the Warrant Agent as to matters related to the applicable hold
periods and applicable securities legislation. The Warrant Agent shall have no obligation
to ensure or veriff compliance with any applicable laws or regulatory requirements on the
issue, exercise or transfer of any Wa:rants or any Warrant Shares or other securities
issuable upon the exercise of any Warrants. The Warrant Agent shall be entitled to process

all proffered transfers and exercises of Warrants upon the presumption that such transfers
or exercises are permissible pursuant to all applicable laws and regulatory requirements
and the terms of this lndenture. The Warrant Agent may assume for the purposes of this
lndenture that the address on the register of Warrantholders of any Warrantholder is the
Warrantholder's actual address and is also determinative of the Warrantholder's residency
and that the address of any transferee to whom any Warrants or any Warrant Shares are to
be registered, as shown on the transfer document, is the transferee's actual address and is
also determinative of the transferee's residency.

(e) A person who furnishes evidence that he is, to the reasonable satisfaction of the Warrant
Agent:

(i) the executor, administrator, heir or legal representative of the heirs of the estate of
a deceased Warrantholder;

(ii) a guardian, committee, trustee, curator or tutor representing a Warrantholder who
is an infant, an incompetent person or a missing person; or

(iii) a liquidator, or a trustee in bankruptcy for, a Warrantholder,

may, as hereinafter stated, by surrendering such evidence together with the Warrant
Cerlificate in question to the Warrant Agent (by delivery or mail as set forth in Section 9.1

hereof), and subject to such reasonable requirements as the Warrant Agent may prescribe
and all applicable securities legislation and requirements of regulatory authorities, become
noted upon the register of Warrantholders. After receiving the surrendered Warrant
Certificate and upon the person surrendering the Warrant Certificate meeting the
requirements as hereinbefore set forth, the Warrant Agent shall forthwith give written
notice thereoftogether with confirmation as to the identity of the person entitled to become
the holder to the Company. Forthwith after receiving written notice from the Warrant
Agent as aforesaid, the Company shall cause a new Warrant Certificate to be issued and

sent to the new holder and the Warrant Agent shall alter the register of holders accordingly.

(0 The Company and the Warrant Agent shall deem and treat the registered holder of any
Warrant as the absolute legal and beneficial owner thereof for all purposes, free from all
equities or rights of set off or counterclaim between the Company and any previous holder
of such Warrant, save in respect of equities of which the Company is required to take notice
by statute or by order of a court of competent jurisdiction, and neither the Company nor
the Warrant Agent is affected by any notice to the contrary.

(e) Subject to the provisions of this Indenture and applicable law, each Warrantholder is
entitled to the rights and privileges attaching to the Warrants, and the issue of the Warrant
Shares by the Company on exercise of Warrants by any Wanantholder in accordance with
the terms and conditions herein contained discharges all responsibilities of the Company
and the Warrant Agent with respect to such Warrants and neither the Company nor the
Warrant Agent is bound to inquire into the title of any such registered holder.
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A reasonable charge will be levied on a presenter of a Warrant Certificate pursuant to this
Indenture for the transfer of any Warrant.

(i) Nonvithstanding any other provision of this Section 2.5, in connection with any transfer of
Warrants, the transferor and transferee shall comply with all reasonable requirements of
the Warrant Agent as the Warrant Agent may deem necessary to secure the obligations of
the transferee of such Warrants with respect to such transfer.

2.6 WarrantholdersNotShareholders

A Warrantholder is not deemed or regarded as a shareholder of the Company, nor is such

Warrantholder entitled to any right or interest except as is expressly provided in this Indenture and in the

Warrant Certificates.

2.7 Loss. Mutilation. Destruction or Theft of Warrants

In case any of the Warrant Certificates issued and countersigned hereunder is mutilated or lost,
destroyed or stolen, the Company, in its discretion, may issue and thereupon the Warrant Agent will
countersign and deliver a new Warrant Certificate of like date and tenor in exchange for and in place of the
one mutilated, lost, destroyed or stolen and upon surrender and cancellation of such mutilated Warrant
Certifrcate or in lieu of and in substitution for such lost, destroyed or stolen Warrant Certifrcate and the
substituted Warrant Certificate entitles the holder thereof to the benefits hereof and ranks equally in
accordance with its terms w'ith all other Warrants issued hereunder.

The Warrantholder applying for the issue of a new Warrant Certificate pursuant to this Section 2.7
shall bear the cost ofthe issue thereofand in case ofloss, destruction or theft shall, as a condition precedent
to the issue thereof, furnish to the Company and the Warrant Agent such evidence of ownership and of the
loss, destruction or theft of the Warrant Certificate so lost, destroyed or stolen as is satisfactory to the
Company in their discretion. The Company and the Warrant Agent will also, as a condition precedent to
issuing a new Warrant Certiflrcate, require such applicant to furnish an indemniry and surety bond in amount
and form satisfactory to the Company and Warrant Agent in their discretion, and the applicant shall pay the

reasonable charges of the Company and the Warrant Agent in connection therewith.

2.8 Exchange of Warrants

A Warrantholder may at any time prior to the Expiry Time, by written instruction delivered to the
Warrant Agent at the office of the Warrant Agent set forth in Section 1.1, exchange his or her Warrant
Certificates for Wanant Certificates evidencing Warrants in other denominations entitling the
Warrantholder to acquire in the aggregate the same number of Warrant Shares to which it was entitled to
acquire under the Warrant Cerlificates so surrendered, in which case the Warrant Agent may make a charge
sufficient to reimburse it for any government fees or charges required to be paid and such reasonable fees
as the Warrant Agent may determine for every Warrant Certificate issued upon exchange. The
Warrantholder surrendering such Warrant Certificate shall bear such fee and charge. Payment of the charges
is a condition precedent to the exchange of the Warrant Certificate. The Company shall sign and the Warrant
Agent shall countersign all Warrant Certificates necessary to carry out exchanges as aforesaid.

2.9 Rankins

All Warrants will have the same attributes and rank pari passu regardless of the date of actual issue.

(h)
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2.10 Purchase of Warrants for Cancellation

Subject to applicable law, the Company may, at any time or from time to time, purchase all or any

of the Warrants in the market by private contract or otherwise, on such terms as the Company may
determine. Any such purchase shall be made at the lowest price or prices at which, in the opinion of fte
directors, such Warrants are then obtainable plus reasonable costs of purchase. The Warrant Certificates
representing the Warrants purchased hereunder by the Company shall immediately following purchase, be

delivered to and cancelled by the Warrant Agent and no Warrants shall be issued in substitution therefor.

3. COVENANTS OF THE COMPANY

So long as any Warrants remain outstanding, the Company represents, warrants, covenants and

agrees with the Warrant Agent for the benefit of the Warrant Agent and Warrantholders as follows:

3.1 To Issue Warrants and PVI f,,xchanoeahle Shares

That it is duly authorized to create and issue the Warrants and that the Warrants, when issued and

countersigned by the Warrant Agent, will be valid and enforceable against the Company in accordance with
their terms and the terms of this Indenture and that, subject to the provisions of this Indenture, the Company
shall for so long as any Warrants remain outstanding: (i) cause the Warrant Shares acquired pursuant to the
exercise of Warrants and the certificates representing such securities to be duly issued and delivered in
accordance with the terms of the Warrants and this Indenfure without payment of additional consideration
(other than, for greater certainty, the Exercise Price therefor) or further action by the Warrantholders; (ii)
reserve and allot out of its authorized capital a number of PVI Exchangeable Shares sufficient to enable the

Company to meet its obligations to issue the Warrant Shares in respect of the exercise of all Warrants
outstanding from time to time; (iii) ensure lhat all Warrant Shares acquired pursuant to the exercise of the
Warrants shall be issued as fully paid and non-assessable and free and clear of all encumbrances arising
through or trnder the Company; and (iv) ensure that all Warrant Shares issued upon exercise of the Warrants
shall be duly and validly created, authorized and issued in accordance with the terms hereby.

3.2 To Execute Further Assurances

That it shall do, execute, acknowledge and deliver or cause to be done, executed, acknowledged
and delivered, all other acts, deeds and assurances in law as may reasonably be required for the better
accomplishing and effecting of the intentions and provisions of this Indenture.

3.3 To Carrv On Business

That, subject to the express provisions hereof, it shall carry on and conduct, and shall cause to be
carried on and conducted, its business in substantially the same mamer as heretofore carried on and
conducted and in accordance with industry standards and good business practice, provided, however, that
the Company or any Subsidiary of the Company may cease to operate or may dispose of any business,
premises, property, assets or operation if in the opinion of the directors or officers of the Company or any
Subsidiary of the Company, as the case may be, it would be advisable and in the best interests of the
Company or any Subsidiary of the Company, as the case may be, to do so, and subject to the express
provisions hereof, it shall do or cause to be done all things necessary to preserve and keep in fuIl force and

effect its corporate existence, provided, however, that (subject to Article 4 hereof) nothing herein contained
shall prevent any co{porate reorgarization, amalgamation, consolidation, merger, sale, or take-over bid or
other business combination from being completed by the Company in accordance with applicable corporate
and securities laws if, in the opinion of the directors or oflicers of the Company or any Subsidiary of the
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Company, as the case may be, it is advisable and in the best interests of the Company or of such Subsidiary
of the Company to do so.

3.4 Reoortins Issuer

That the Company is presently a reporting issuer in British Columbia, Alberta, Saskatchewarl
Manitoba, Ontario, Quebec and Nova Scotia and will use its best efforts to maintain its status in such
jurisdictions following the date hereof, and will make all requisite filings under applicable Canadian
securities legislation and stock exchange rules to report the exercise of the right to acquire Warrant Shares

pursuant to the exercise of the Warrants,

3.5 No Breach of Constating Documents

That the issue and sale of the Warrants and the issue of any Warrant Shares do not or will not
conflict with any of the terms, conditions or provisions of the constating documents of the Company or the

articles or resolutions of the Company or any trust indenture, loan agreement or any other agreement or
instrument to which the Company or any Subsidiary of the Company is contractually bound as of the date

ofthis lndenture.

3.6 SecuritiesOualificationRequirements

That if any instrument is required to be filed with or any permission, order or ruling is required to
be obtained from the Commissions or any other step is required under any federal or provincial law of the

Designated Provinces before any securities or property which a Wanantholder is entitled to receive
pursuant to the exercise of a Warrant may properly and legally be delivered upon the due exercise of a
Warrant the Company covenants that it shall use its commercially reasonable best efforts to make such

filing, obtain such permission, order or ruling and take all such action, at its expense, as is required or
appropriate in the circumstances.

3.7 Maintain Listine

The Company will use its commercially reasonable efforts to obtain a listing of the Warrants on
the TSXV or an alternative trading platform mutually agreed to by the Company, New PVLP and PVGP
and, if so listed, the Company will use its commercially reasonable efforts to maintain the listing of the

Warrants on the TSXV or such other alternative trading platform; provided that it shall not be a breach of
this Indenture if the Company is unable to obtain a listing on the TSXV based on the terms of the Warrants
as set out herein or, to the extent the Warrants are listed on the TSXV, if the Company chooses to list the

Warrants on an altemative trading platform.

3.8 Satisfv Covenants

That the Company will comply with all covenants and satis$ all terms and conditions on its part

to be performed and satisfied under this Indenture and advise the Warrant Agent promptly in writing of any
default under the terms of this Indenture.

3.9 Performance of hv Warranf Aoenf

If the Company shall fail to perform any of its covenants contained in this Indenture and the

Company has not rectified such failure within ten (10) Business Days after receiving notice of such failure
by the Warrant Agent, the Warrant Agent may notiff the Warrantlolders of such failure on the part of the

Company or may itself perform any of the covenants capable of being performed by it but shall be under
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no obligation to perform said covenants or to notify the Warrantholders of such perfonnance by it. No such

performance, expenditure or advance by the Warrant Agent shall relieve the Company of any default
hereunder or of its continuing obligations under the covenants herein contained.

3.10 Warrant Agent's Remuneration and ExDenses

The Company will pay the Warant Agent from time to time such reasonable remuneration for its
services hereunder as may be agreed upon between the Company and the Warrant Agent and will pay or
reimburse the Warrant Agent upon its request for all reasonable expenses and disbursements and advances

properly incurred or made by the Warrant Agent in the administration or execution of the trusts hereby

created (including the reasonable compensation and disbursements of its counsel and all other advisers and
assistants not regularly in its employ), both before any default hereunder and thereafter until all duties of
the Warrant Agent hereunder shall be finally and fully performed, except any such expense, disbursement
or advance as may arise from the gross negligence, wilful misconduct or fraud of the Warrant Agent. In
respect of any amount owing hereunder and remaining unpaid after 30 days from the invoice date, the

Warrant Agent has the right to require that such amount owing will bear interest at the then current rate

charged by the Warrant Agent against unpaid invoices and, if so required by the Warrant Agent, shall be

payable upon demand. This Section 3.10 shall survive the resignation or removal of the Warrant Agent
and/or the termination of this Indenture.

3.I 1 Trust for Warrantholder's Benefit

The covenants of the Company to the Warrant Agent provided for in this lndenture shall be held in
trust by the Warrant Agent for the benefit of the Warrantholders.

3.12 Notice to Warrantholders of Certain Events

The Company covenants with the Warrant Agent for the benefit of the Warrant Agent and the

Warrantholders that, so long as any of the Warrants are outstanding, the Company will not:

(a) pay any dividend payable in shares of any class to the holders of its PVI Exchangeable
Shares or make any other distribution (other than a cash distribution made as a dividend
out of retained earnings or contributed surplus legally available for the payment of
dividends) to the holders of its PVI Exchangeable Shares;

(b) offer to the holders of its PVI Exchangeable Shares rights to subscribe for or to purchase
any PVI Exchangeable Shares or shares ofany class or any other securities, rights, warrants
or options;

(c) make any repayment of capital on, or distribution of evidences of indebtedness on, any of
its assets (excluding cash dividends) to the holders of PVI Exchangeable Shares;

(d) amalgamate, consolidate or merge with any other person or sell or lease the whole or
subslantially the whole of its assets or undertaking;

(e) effect any subdivision, consolidation or reclassification ofits PVI Exchangeable Shares; or

(0 liquidate, dissolve or wind-up,

unless, in each such case, the Company will have given notice, in the manner specified in Section 9.2,to
each Warrantholder, of the action proposed to be taken and the date on which (a) the books of the Company
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will close or a record will be taken for such dividend, repayment, distribution, subscription rights or other

rights, warrants or securities, or (b) such subdivision, consolidation, reclassification, amalgamation, merger,

sale or lease, dissolution, liquidation or winding-up will take place, as the case may be, provided that the

Company will only be required to speciff in the notice those particulars of the action as will have been

fxed and determined at the date on which the notice is given. The notice will also specify the date as of
which the holders of PVI Exchangeable Shares of record will participate in the dividend, repayment,

distribution, subscription of rights or other rights, warrants or securities, or will be entitled to exchange

their PVI Exchangeable Shares for securities or other property deliverable upon such reclassification,
amalgamation, merger, sale or lease, other disposition, dissolution, liquidation or winding-up, as the case

may be. The notice will be given, with respect to the actions described in Sections (a), (b), (c), (d), (e) and

(f) above not less than l0 days prior to the record date or the date on which the Company's transfer books

are to be closed with respect thereto.

3.13 Closure of Share Transfer Books

The Company further covenants and agrees that it will not, during the period of any notice given
gnder Section 9, close its share ffansfer books or take any other corporate action which might deprive the

Warrantholders of the opporrunity of exercising their Warrants; provided that nothing contained in this

Section 3.13 will be deemed to affect the right ofthe Company to do or take part in any of the things referred

to in Section 3.12 or to pay cash dividends on the shares of any class or series in its capital from time to
time outstanding.

4. ADJUSTMENT OF NUMBER OF WARRANT SIIARES

4.1 Adiustment of Number of Warrant Shares

The rights to acquire Warrant Shares in effect at any date attaching to the Warrants are subject to

adjustment from time to time as follows:

(a) if and whenever at any time from the date hereof and prior to the Expiry Time, the

Company:

(i) subdivides, re-divides or changes its outstanding PVI Exchangeable Shares into a

greater number of shares;

(ii) consolidates, reduces or combines its outstanding PVI Exchangeable Shares into a

smaller number of shares; or

(iii) issues PVI Exchangeable Shares or securities exchangeable for or convertible to
PVI Exchangeable Shares ("convertible securities") to the holders of all or
substantially all of the outstanding PVI Exchangeable Shares by way of a stock
dividend (other than the issue of PVI Exchangeable Shares or convertible securities

to such holders as Dividends paid in the Ordinary Course);

(any of the above being a "PYI Exchangeable Share Reorganization"),

the number of Warrant Shares issuable upon the exercise of each Warrant is adjusted

immediately after the effective date of the PVI Exchangeable Share Reorganization or on
the record date for the issue of PVI Exchangeable Shares or converfible securities by way

of stock dividend, by multiplying the number of Warrant Shares previously obtainable on

the exercise of a Warrant by the fraction of which:
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(A) the numerator is the total number of PVI Exchangeable Shares outstanding
immediately after the effective or record date of the PVI Exchangeable

Share Reorganization, or, in the case ofthe issuance of exchangeable or
converfible securities, the total number of PVI Exchangeable Shares

outstanding immediately after the effective or record date of the PVI
Exchangeable Share Reorganization plus the total number of PVI
Exchangeable Shares issuable upon conversion or exchange of such

convertible securities; and

(B) the denominator is the total number of PVI Exchangeable Shares

outstanding immediately prior to the applicable effective or record date of
such P\|I Exchangeable Share Reorganization;

and the Company and Warrant Agent, upon receipt of notice pursuant to Section 4.3, shall

make such adjustment successively whenever any event referred to in this Section 4.1(a)

occurs and any such issue ofPV[ Exchangeable Shares or convertible securities by way of
a stock dividend is deemed to have occurred on the record date for the stock dividend for
the purpose of calculating the number of outstanding PVI Exchangeable Shares under this
Section 4. 1(a). To the extent that any convertible securities are not converted into or
exchanged for PVI Exchangeable Shares, prior to the expiration thereof, the number of
Warrant Shares obtainable under each Warrant shal1 be readjusted to the number of
Warrant Shares that is then obtainable based upon the number of PVI Exchangeable Shares

actually issued on conversion or exchange ofsuch convertible securities;

o) if and whenever at any time from the date hereof and prior to the Exptry Time the Company
shall fix a record date for the issue of rights, options or warrants to all or substantially all
of the holders of PVI Exchangeable Shares under which such holders are entitled, during a

period expiring not more than 45 days after the record date for such issue ("Rights
Period"), to subscribe for or acquire PVI Exchangeable Shares at a pice per share to the

holder of less than 95o/o of the Current Market Price for the PVI Exchangeable Shares on
such record date (any of such events being called a "Rights Offering"), then the number
of Warrant Shares obtainable upon the exercise of each Warrant shall be adjusted effective
immediately after the end of the Rights Period to a number determined by multiplying the

number of Warrant Shares obtainable upon the exercise thereof immediately prior to the

end of the Rights Period by a fraction:

(i) the numerator of which shall be the number of Equity Units and PVI Exchangeable
Shares outstanding after giving effect to the Rights Offering (and any conculrent
rights offering for Equity Units) (including the number of Equity Units and PVI
Exchangeable Shares actually issued or subscribed for dwing the Rights Period
upon exercise ofthe rights, warrants or options under the Rights Offering (and any
concurrent rights offering for Equity Units)); and

(ii) the denominator of which shall be the aggregate ot

(A) the number of Equity Units and PVI Exchangeable Shares outstanding as

of the record date for the Rights Offering (and any conculrent rights
offering for Equity Units), and

(B) a number determined by dividing (1) the product of the number of Equity
Units and PVI Exchangeable Shares issued or subscribed for during the
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fughts Period upon the exercise of the rights, warrants or options under

the fughts Offering (and any concurrent rights offering for Equity Units)
and the price at which such Equity Units and PVI Exchangeable Shares

are offered by (2) the Current Market Price of the Equity Units and PVI
Exchangeable Shares as of the record date for the Rights Offering (and any

concurrent rights offering for Equity Units);

(c) if and whenever at any time from the date hereof and prior to the Expiry Time the Company
shall issue or distribute to all or to substantially all of the holders of the PVI Exchangeable

Shares:

(d)

(i) securities of the Company including rights, options or warrants to acquire shares

ofany class or securities convertible into or exchangeable for any such shares or
property or assets and including evidence ofits indebtedness; or

(ii) any property (including cash) or other assets,

and if such issuance or distribution does not constitute Dividends paid in the Ordinary
Course, a PVI Exchangeable Share Reorganizationor a Rights Offering (any of such non-
excluded events being herein called a "Special Distribution"), the number of Warrant
Shares obtainable upon the exercise of each Warrant shall be adjusted effective
immediately after the record date at which the holders of affected PVI Exchangeable Shares

are determined for purposes of the Special Distribution to a number determined by
multiplying the number of Warrant Shares obtainable upon the exercise thereof in effect
on such record date by a fraction:

(A) the numerator of which shall be the sum of (x) the number of PVI
Exchangeable Shares outstanding and the number of Equity Units
outstanding on such record date multiplied by (y) the Current Market Price

of the Equity Units on such record date; and

(B) the denominator of which shall be:

(1) the product of (x) the sum of the number of PVI Exchangeable
Shares outstanding and the number of Equity Units outstanding
on such record date and (y) the Current Market Price of the Equity
Units on such record date, less

(2) the aggregate fair market value on such record date, as determined
by action by the directors (whose determination shall be

conclusive), ofsuch securities orproperly or other assets so issued

or distributed in the Special Distribution to the holders of the PVI
Exchangeable Shares and to the holders of the Equity Units in the

Comparable Unit Event (as defined below);

at the time contemplated within the Plan of Arrangement when New PVLP will acquire

each Extraction Note (as defined in the Plan of Arrangement) in exchange for the

consideration specified in the Plan of Arrangement, the number of Warrant Shares

obtainable upon the exercise of each Warrant shall be adjusted, with immediate effect as

at such time, to a number determined by multiplying the number of Warrant Shares

obtainable upon the exercise thereof by a fraction:
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(A) the numerator of which shall be the sum of (x) the number of PVI
Exchangeable Shares outstanding and the number of Equity Units
outstanding on such date multiplied by (y) the Current Market Price of the

Equity Units on such date; and

(B) the denominator of which shall be

(1) the product of (x) the sum of the number of PVI Exchangeable
Shares outstanding and the number of Equity Units outstanding
on such date and (y) the Current Market Price of the Equity Units
on such date, less

(2) the aggregate of the principal amount of all Extraction Notes
issued in the Arrangement;

(e) if and whenever at any time from the date hereof and prior to the Expiry Time, there is a
reclassification of the PVI Exchangeable Shares or a change in the PVI Exchangeable

Shares into other shares or securities, or a capital reorganization of the Company other than
as described in Section 4.1(a) or the triggering of a shareholders' rights plan or a

consolidation, amalgamation, arrangement or merger of the Company with or into any
other body corporate, trust, parbrership or other entity, or a transfer, sale or conveyance of
the properly and assets of the Company as an entirety or substantially as an entirety to any
other body corporate, trust, parhrership or other entity, any ofsuch events being referred to

as a "Capital Reorganization", every Wa:rantholder who has not exercised its right of
acquisition, as at the effective date of such Capital Reorganization is entitled to receive
upon exercise in accordance with the terms and conditions hereof and shall accept, in lieu
of the number of Warrant Shares obtainable under the Warrants to which it was previously
entitled, the kind and number of Warrant Shares or other securities or property of the
Company that the Warrantholder would have been entitled to receive on such Capital
Reorganization, if, on the record date or the effective date thereof, as the case may be, the
Warrantholder had been the registered holder of the number of Warrant Shares obtainable
upon the exercise of Warrants then held, subject to adjustment thereafter in accordance
with provisions of the sarne, as nearly as may be possible, as those contained in this Section
4.1. The Company shall not carry into effect any action requiring an adjustment pursuant

to this Section 4.1(e) unless all necessary steps have been taken so that the Warrantholders
are thereafter entitled to receive such kind and number of Warrant Shares, other securities
orpropefy. The Company will not enter into a Capital Reorganization unless its successor,

or the purchasing body corporate, partnership, trust or other entity, as the case may be,
prior to or contemporaneously with any such Capital Reorganization, enters into an

indenture which provides, to the extent possible, for the application of the provisions set

forth in this Indenture with respect to the rights and interests thereafter of the

Warrantholders to the end that the provisions set forth in this Indenture Ere correspondingly
made applicable, as nearly as may reasonably be, with respect to any shares, other securities
or property to which a Wanantholder is entitled on the exercise of his or her acquisition
rights thereafter. An indenture entered into by the Company pursuant to the provisions of
this Section 4.1(e) is deemed a supplemental indenture entered into pursuant to the

provisions of Article 7. An indenture entered into between the Company, any successor to
the Company or any purchasing body corporate, partnership, trust or other entity and the
Warrant Agent must provide for adjustments which are as nearly equivalent as may be
practicable to the adjustnents provided in this Section 4.1 and which apply to successive

Capital Reorganizations ;
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(e)

Any adjustment as set forth in Sections 4.1(a), (b), (c) or (d) will result in a corresponding

adjustment to the Exercise Price which shall be calculated by multiplying the Exercise

Price by a fraction: (a) the numerator of which shall be the Exchange Basis prior to the

adjustment, and (b) the denominator of which shall be the Exchange Basis after the

adjustment;

when, as a result of a comparable event occurring in respect of the Equity Units (a

"Comparable Unit Event"), the Company would be required, pursuant to the terms of the

PVI Exchangeable Shares, to take an action inrespect of the PVI Exchangeable Shares that

would require an adjustment to be made pursuant this Section 4.1 but for the fact that there

are no PW Exchangeable Shares outstanding at the time of the Comparable Unit Event,

the Company will be required to make an adjustment following the Comparable Unit
Event; and

all record dates and effective dates referred to herein will be read to refer to the

record date and effective date of the Comparable Unit Event;

(ii) all calculations that are contained in Section 4.1. referring to the "number of PVI
Exchangeable Shares outstanding" will be made only using the number of Equity
Units outstanding (without double counting); and

(iii) other necessary adjustments will be made to appropriately adjust the number of
Warrant Shares obtainable on exercise of the Warrants and the Exercise Price of
the Warrants having regard to the outcome of the Comparable Unit Event;

(h) where this Section 4.1 requires that an adjustment become effective immediately after a
record date or effective date, as the case may be, for an event referred to herein, the

Company may defer, until the occurrence of that event, issuing to the Warrantholder
exercising his or her acquisition rights after the record date or effective date, as the case

may be, and before the occurrence of that event the adjusied number of Warrant Shares,

other securities or property issuable upon the exercise of the Warrants by reason of the

adjustment required by that event. If the Company relies on this Section 4.1(h) to defer
issuing an adjusted number of Warrant Shares, other securities or properfy to a

Warrantholder, the Warrantholder has the right to receive any distributions made on the

adjusted number of Warrant Shares, other securities or properry declared in favour of
holders of record on and after the date of exercise or such later date as the Warrantholder
would, but for the provisions of this Section 4.1(h), have become the holder of record of
the adjusted number of Warrant Shares, other securities or property;

(i) the adjustrnents provided for in this Section 4.1 are cumulative. After any adjustment
pursuant to this Section 4.l,the term "Warrant Shares" where used in this Indenture is
interpreted to mean securities of any class or classes which, as a result of such adjustment

and all prior adjustments pursuant to this Section 4.1, the Warrantholder is entitled to
receive upon the exercise of his or her Warrant, and the number of Warrant Shares

obtainable in any exercise made pursuant to a Warrant is interpreted to mean the number

of Warrant Shares or other property or securities a Warrantholder is entitled to receive, as

a result of such adjustrnent and all prior adjustments pursuant to this Section 4.1 , upon the

full exercise of a Warrant;

in the event of a question arising with respect to the adjustments provided for in this Section

4.1, that question shall be conclusively deterrnined by the Company's Auditors who shall

(0

(D

0)
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have access to al1 necessary records of the Company, and a determination by the

Company's Auditors is binding upon the Company, the Warrant Agent, all Warrantholders

and all other persons interested therein; and

(k) no adjustment in the number of Warrant Shares obtainable upon exercise of Warrants shall

be made in respect of any event described in this Section 4.1 if the Warrantholders are

entitled to participate in such event on the same terms, mutatis mutandis, as if the
Warrantholders had exercised their Warrants prior to or on the efflective date or record date

of such event and subject to TSXV approval to the extent that the Warrants are listed on

the TSXV.

4.2 Proceedinss Prior to anv Action Requiring Adiustment

As a condition precedent to the taking of any action which requires an adjustment in any of the

acquisition rights pursuant to the Warrants, including the number of Warrant Shares obtainable upon the

exercise thereof, the Company shall take any corporate action which may in its opinion be necessary in
order that the Company or any successor to the Company has unissued and reserved PVI Exchangeable

Shares in its authorized capital and may validly and legally issue as fully paid and non-assessable all the

Warrant Shares and may validly and legally deliver all other securities or property which the

Warrantholders are entitled to receive on the full exercise of the Warrants in accordance with the provisions
hereof.

4.3 Certificate of Adiustment

The Company shall from time to time immediately after the occurrence of any event which requires
an adjustment as provided in Section 4.1, deliver a notice to the Warrantholders and the Warrant Agent
specifying the nature of the event requiring the adjustrnent, the amount of the adjustrnent necessitated

thereby, and setting forth in reasonable detail the method of calculation and the facts upon which the

calculation is based. The Warrant Agent shall rely, and shall be protected in so doing, upon the certificate
of the Company or of the Company's Auditors and any other document filed by the Company pursuant to

this Article 4 for all purposes.

4.4 No Action After Notice

The Company covenants with the Warrant Agent that it will not close its transfer books or take any
other corporate action which might deprive the holder of a Warrant of the opportunity of exercising the

Warrants during the period of 14 days after giving of the notice set forth in Sections 4.3 and 4.6 hereof.

4.5 Protection of Warrant Asent

The Warrant Agent:

(a) is not at any time under any duty or responsibility to a Wanantholder to determine whether
any facts exist which require any adjustment contemplated by Section 4. l, or with respect

to the nature or extent of any such adjustment when made, or with respect to the method
employed in making the same;

is not accountable with respect to the validity or value (or the kind or amount) of any shares

or other securities or property which may at any time be issued or delivered upon the
exercise of the rights attaching to any Warrant;

(b)
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(c) is not responsible for any failure of the Company to make any cash payment or to issue,

transfer or deliver certificates for the Warrant Shares upon the surrender of any Warrants
for the purpose of the exercise of such rights or to comply with any of the covenants

contained in this Article 4;

(d) shall not incur any liability or responsibility whatsoever or be in any way responsible for
the consequence ofany breach on the part ofthe Company ofany ofthe representations,
warranties or covenants herein contained or of any acts of the agents or servants of the

Company;

(e) notwithstanding any other provision of this lndenture, and whether such losses or damages

are foreseeable or unforeseeable, shall not be liable under any circumstances whatsoever
for any special, indirect, incidental, consequential, exemplary, aggravated or punitive
losses or damages; and

notwithstanding any other provision of this Indenture, shall be limited to liability in respect

of direct damages, in the aggregate to the amount of retainer fees paid by the Company to
the Warrant Agent under this Agreement in the thirty-six (36) months immediately prior to
the Warrant Agent receiving the first notice of the claim.

4.6 Notice of Snecial Matters

The Company covenants with the Warrant Agent that, so long as any Warrants remain outstanding,
it will give 14 days' prior written notice in the manner provided for in Article 9 to the Warrant Agent and

each Warrantholder of any event which requires an adjustment to the subscription rights attaching to any
of the Warrants pursuant to this Article 4. The Company covenants and agrees that such notice shall contain

the particulars of such event in reasonable detail and, if determinable, the required adjustrnent in the manner
provided for in Article 9. The Company further covenants and agrees that it shall promptly, as soon as the

adjustrnent calculations are reasonably determinable, file a certificate of the Company with the Warrant
Agent showing how such adjustment shall be computed.

5. EXERCISE AND CANCELLATION OF WARRANTS

5.1 Exercise of Warrants

(a) Warrantholders who wish to exercise the Warrants, in the case of Warrant Certificates, held
by them in order to acquire Warrant Shares must duly complete and execute exercise
form(s) in the form attached as Appendix I to the Warrant Certificate(s) (the "Exercise
Form"), in accordance with the instructions attached as Appendix 3 to the Warrant
Certificate, which forrn may be amended by the Company with the consent of the Warrant
Agent, if such amendment does not, in the reasonable opinion of the Company and the
Warrant Agent, which may be based on the advice of counsel, materially and adversely

affect the rights, entitlements and interests of the Wanantholders, and deliver such

certificate(s), the executed Exercise Form and, subject to Section 5. I O) and Section 5. 1 (c),

a certified cheque, bank draft or money order or wire transfer or similar transfer of funds
payable to or to the order of the Company for the aggregate Exercise Price to the Warrant
Agent. The Warrants represented by a Warrant Certificate shall be deemed to be
surrendered upon personal delivery of such certificate, the Exercise Form and aggregate

Exercise Price (including any portion of the aggregate Exercise Price satisfied with
Preferred LP Units in accordance with Section 5.1(b), if applicable) or, if such documents

(0
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are sent by mail or other means of transmission, upon actual receipt thereof by the Warrant
Agent at the office referred to above.

(b) The Company hereby agrees that Warrantholders who wish to exercise the Warrants held
by them in order to acquire Warrant Shares in accordance with Section 5.1(a) may satisfy

in whole or in part the aggregate Exercise Price with Preferred LP Units in lieu of paying
all or a portion ofthe aggregate Exercise Price in cash. For this purpose, the value attributed
to the Preferred LP Units by the Company will be equal to the Preferred LP Unit Cash

Amount. Any Warrantholder that desires to satisfo all or part of the aggregate Exercise

Price with Preferred LP Units shall provide such documents as may be reasonably required
by the Company to effect the transfer, free and clear of any liens, to the Company of such

Preferred LP Units. The Company shall be under no obligation to pay any amount to the
Warrantholder for any Preferred LP Units to the extent that the aggregated Preferred LP
Unit Cash Amount is greater than the aggregate Exercise Price owed by such

Warrantholder.

(c) The Company hereby agrees that Warrantholders who wish to exercise the Warrants held
by them in order to acquire Warrant Shares in accordance with Section 5.1(a) may instead

elect for a Cashless Exercise in which case such Warrantholder will receive such number
of Cashless Exercise Shares in satisfaction of their right to receive such number of Warrant
Shares as would have corresponded to a 'ocash exercise", had the Warrantholder made such

an election, as indicated in the form attached as Appendix 1 of the Warrant Certificate.

(d) Exercise is subject to compliance with and may be restricted by the securities laws of the

Designated Provinces and the United States and applicable states thereof and is further
subject to the Warrantholders providing such assurances and executing such documents as

may, in the reasonable opinion of the Company or the Warrant Agent, be required to ensure

compliance with applicable securities legislation. If, at the time of the voluntary exercise
of the Warrants pursuant to this Section 5.1, there are restrictions on resale under applicable
securities legislation on the Warrant Shares so acquired, the Company may, if required on
the advice of counsel, endorse the certificates representing the Warrant Shares with respect

to those restrictions.

(e) A beneficial holder of Uncertificated Warrants evidenced by a security entitlement in
respect of Warrants in the book-entry registration system who desires to (i) exercise his or
her Warrants and (ii) satisff in whole the aggregate Exercise Price with cash must do so by
causing a Book-Entry Participant to deliver to the Depository, on behalf of the entitlement
holder, notice of the owner's intention to exercise Warrants in a manner acceptable to the
Depository. Forthwith upon receipt by the Depository of such notice, as well as payment

for the aggregate Exercise Price, the Depository shall deliver to the Warrant Agent
confirmation of its intention to exercise Warrants (a "Confirmation") in a manner
acceptable to the Warrant Agent, including by electronic means t}rough the book-entry
registration system, including CDSX. An electronic exercise of the Warrants initiated by
the Book-Entry Participant through a book based registration system, including CDSX,
shall constitute a representation to both the Company and the Warrant Agent that the

beneficial owner at the time of exercise of such Warrants (a) is not in the United States; (b)
is not a U.S. Person and is not exercising such Warrants for the account or benefit of a U.S.
Person or a person in the United States; and (c) did not execute or deliver the notice ofthe
owner's intention to exercise such Warrants in the United States. If the Book-Entry
Participant is not able to make or deliver the foregoing representation by initiating the

electronic exercise of the Warrants, then such Warrants shall be withdrawn from the book
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based registration system, including CDSX, by the Book-Entry Participant and an

individually registered Warrant Certificate shall be issued by the Warrant Agent to such

beneficial owrer or Book-Entry Participant and the exercise procedures set forth in
Sections 5.1(a) and 5.1(d) shall be followed. In the event that a beneficial holder of
Uncertificated Warrants evidenced by a security entitlement in respect of Warrants in the

book-entry registration system who desires to (i) exercise his or her Warrants and either
(ii) satisfy in whole or in part the aggregate Exercise Price with Preferred LP Units or (iii)
elect for a Cashless Exercise, upon delivery to the Depository of notice of the owner's
intention to exercise Warrants in a manner acceptable to the Depository, such Warrants

shall be withdrawn from the book based registration system, including CDSX, by the Book-
Entry Participant and an individually registered Warrant Certifrcate shall be issued by the

Warrant Agent to such beneficial owner or Book-Entry Participant and the exercise
procedures set forth in Sections 5. I (a), 5. 1 (b), 5. I (c) and 5. I (d) shall be followed (provided
that such holder shall not be required to deliver a second notice ofexercise) and Sections

5.1(0,5.1(g)and 5.1(h) shall not apply.

(f) Payment representing the aggregate Exercise Price must be provided to the appropriate

office of the Book-Entry Participant in a manner acceptable to it. A notice in form
acceptable to the Book-Entry Participant and payment from such beneficial holder should

be provided to the Book-Entry Participant sufficiently in advance so as to permit the Book-
Entry Participant to deliver notice and payment to the Depository and for the Depository
in turn to deliver notice and payment to the Warrant Agent prior to the Expiry Time. The

Depository witl initiate the exercise by way of the Confirmation and forward the aggregate

Exercise Price electronically to the Warrant Agent and the Wa:rant Agent will execute the

exercise by issuing to the Depository through the book-entry registration system the

Warrant Shares to which the exercising Warrantholder is entitled punuant to the exercise.

Any expense associated with the exercise process will be for the account of the entitlement
holder exercising the Warrants and/or the Book-Entry Participant exercising the Warrants

on its behalf.

(e) By causing a Book-Entry Participant to deliver notice to the Depository, a Warrantholder
shall be deemed to have irrevocably surrendered his or her Warrants so exercised and

appointed such Book-Entry Participant to act as his or her exclusive settlement agent with
respect to the exercise and the receipt of Warrant Shares in connection with the obligations
arising from such exercise.

(h) Any notice which the Depository determines to be incomplete, not in proper form or not

duly executed shall for all purposes be void and ofno effect and the exercise to which it
relates shall be considered for all purposes not to have been exercised thereby. A failure by
a Book-Entry Participant to exercise or to give effect to the settlement thereof in accordance
with the Warrantholder's instructions will not give rise to any obligations or liability on
the part of the Company or the Warrant Agent to the Book-Entry Participant or the

Warrantholder.

(i) Any Exercise Form referred to in this Section 5.1 shall be signed by the registered

Warrantholder, or its executors or administrators or other legal representatives or an

attorney of the Warrantholder, duly appointed by an instrument in writing satisfactory to
the Warrant Agent but such exercise form need not be executed by the Depository.

Any exercise referred to in this Section 5.1 shall require that the entire Exercise Price for
Warrant Shares subscribed must be paid at the time of subscription and such Exercise Price

0)
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and original Exercise Form executed by the registered Warrantholder or the Confirmation
from the Depository must be received by the Warrant Agent prior to the Expiry Time.

(k) Warrants may only be exercised pursuant to this Section 5.1 by or on behalf of a

Warrantholder, as applicable, who makes the certifications set forth on the Exercise Form.

If the form of Exercise Form set forth in the Warrant Certificate shall have been amended,

the Company shall cause the amended Exercise Form to be forwarded to all
Warrantholders.

(m) Exercise Forms and Confirmations must be delivered to the Warrant Agent at any time
dwing the Warrant Agent's actual business hours on any Business Day prior to the Expiry
Time. Any Exercise Form or Confirmation received by the Warrant Agent after business

hours on any Business Day other than the Expiry Date will be deemed to have been

received by the Warrant Agent on the next following Business Day.

(n) Any Warrant with respect to which a Confirmation is not received by the Warrant Agent
before the Expiry Time shall be deemed to have expired and become void and all rights
with respect to such Warrants shall terminate and be cancelled.

(o) Within five Business Days after the date of due exercise of a Warrant, the Warrant Agent
shall cause to be delivered or mailed to the person or persons in whose name or names the

Warrant is registered or, if so specified in writing by the holder, cause to be delivered to
such person or persons a certificate or certificates for the appropriate number of Warrant
Shares subscribed for, or any other appropriate evidence ofthe issuance ofWarrant Shares

to such person or persons in respect of Warrant Shares issued under the book-entry
registration system.

(p) The Warrants and the Warrant Shares issuable upon exercise thereof have not been

registered under the 1933 Act or the securities law of any state of the United States, and
the Warrants may not be exercised within the United States or by or on behalf of any U.S.

Person unless the Warrant Shares are registered under the 1933 Act and the securities laws
of all applicable states of the United States or an exemption from such registration
requirements is available. No exercise of any Warrants shall be effective, and no certificate
representing Warant Shares shall be issued pursuant to the exercise of Warrants, unless

the appropriate box on the Warrant Exercise Form is selected speciffing one of the

following:

the holder is not a "U.S. person" or a person in the United States, (ii) is not
exercising the Warrants for the account or benefit of a "U.S. person" or a person

in the United States, and (iii) did not execute or deliver this Exercise Form in the
United States;

(D

(i)

(ii)

(iii)

the holder is an Accredited lnvestor; or

the holder is exercising the Warrants pursuant to an exemption from the
registration requirements of the 1933 Act and any applicable state securities laws
and has delivered to the Company concurrently with this Exercise Fom an opinion
ofcounsel ofrecognized standing in form and substance reasonably satisfactory to
the Company to such effect.
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The certificates representing any Warrant Shares in connection with the exercise of
Warrants pursuant to clause (ii) or (iii) of this Section 5.1(p) shall bear the legend set forth
in Section 5.8(a) of this lndenture. No certificates for Warrant Shares shall be registered or
delivered to an address in the United States unless the holder complies with clause (ii) or
(iii) of this Section 5.1(p).

5.2 Effect of Exercise of Warrants

Upon the exercise of the Wa:rants, each Warrantholder is, within three Business Days of such

exercise, deemed to have become the holder or holders of record of the Warrant Shares in respect of which
such Warrantholder's Warrants are exercised or are deemed to have been exercised, unless the transfer

registers of the Company shall be closed by law on such date, in which case the Warrant Shares acquired

shall be deemed to have been issued and such person or persons deemed to have become the holder or
holders of record of such Warrant Shares on the date on which such transfer registers are next reopened.

5.3 Partial Exercise

Any Warrantholder may acquire a number of Warrant Shares less than the number of Warrant
Shares which the holder is entitled to acquire pursuant to the surrendered Warrant Certificate(s). In the

event of any exercise of a number of Warrants less than the number which the holder is entitled to exercise
pursuant to the surrendered Warrant Certificates, the Warrantholder upon such exercise shall, in addition
to the number of Warrant Shares acquired pursuant to the Warrants exercised, be entitled to receive a new
Warrant Certificate(s) in respect of the balance of the Warrants represented by the surrendered Warrant
Certificate(s) and which were not then exercised.

5.4 Warrants Void After Exercise Time

After the exercise of a Warrant as provided in this Article 5, the holder of a Warrant Certificate
representing the Warrant so exercised no longer has any rights either under this lndenture or the Warrant
Certificate, other than the right !o receive certificates representing the Warrant Shares, and the Warrant is

void and ofno value or effect.

5.5 Fractions of Warrant Shares

(a) Where a Warrantholder is entitled to receive, as a result of the adjustments provided for in
Section 4.1 or otherwise, on the exercise or partial exercise of its Warrants a fraction of a
Warrant Share, such right may only be exercised in respect of such fraction in combination
with another Warrant or other Warrants which in the aggregate entitle the Warrantholder
to receive a whole number of Warrant Shares; and

(b) If a Warrantholder is not able to, or elects not to, combine Warrants so as to be entitled to
acquire a whole number of Warrant Shares, the Warrantholder may not exercise the right
to acquire a fractional Warrant Share, and, as a result, has the right to acquire only that

number of Warrant Shares equal to the next lowest whole number of Warrant Shares and

no cash will be paid in lieu of any fractional Warrant Shares.

5.6 Accounting and Recordins

The Warrant Agent shall promptly notify the Company with respect to Warrants exercised. The

Warrant Agent shall record the particulars of the Warrants exercised which include the name or names and

addresses of the persons who become holders of Warrant Shares on exercise pursuant to this Article 5 and
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the number of Warrant Shares issued. Within three Business Days of the exercise of each Warrant pursuant

to Section 5.1, the Warrant Agent shall provide those particulars in writing to the Company.

5.7 Deemed Acknowledqement and Asreement

Any Warrantholder who exercises Warrants in accordance with Section 5.1 is hereby deemed to
have acknowledged and agreed to the granting to New PVLP of the "Exchange Call fught", the

"Liquidation Call Right" and the "Redemption Call Right" as set out and defined in the share conditions
for the PVI Exchangeable Shares.

5.8 SecuritiesRestrictions

(u) The Warrants may not be exercised within the United States or by or for the account or
benefit of a U.S. person or a person in the United States, and the Warrant Shares issuable

upon exercise of such Warrants may not be delivered within the United States, unless such

Warrant Shares are registered under the 1933 Act and the securities laws of any state in
which the holder is resident, or unless an exemption from such registration requirements is

available. The Warrant Shares have not been, and will not be, registered under the 1933

Act or applicable securities laws of any state of the United States. Each certificate
representing Warrants issued to, or for the account or benefit of, a U.S. Person or a person

in the United States or, in the event that the Warrants are exercised pursuant to Section 5.1

and in accordance with applicable securities laws of the United States, each certificate
representing Warrant Shares issued in exchange for Warrants upon exercise to, or for the

account or benefit of, a U.S. Person or a person in the United States shall bear the following
legend (the "U.S. Legend") until such time as the U.S. Legend is no longer required under

applicable requirements of the 1933 Act or applicable state securities laws:

..TT{E SECTJRITIES REPRESENTED HEREBY HAVE NOT BEEN AND WILL NOT
BE REGISTERED UNDER THE UNITED STATES SECI.]RITIES ACT OF 1933, AS
AMENDED (THE'U.S. SECURITTES ACT"), OR STATE SECURITIES LAWS. TIIE
HOLDER HEREOF, BY PURCIIASTNG THESE SECLruTIES, AGREES FOR THE
BENEFIT OF PARTNERS VALL]E II.I\aESTMENTS INC. (TIIE *COMPANIY') THAT
THESE SECURITIES MAY BE OFFERED, SOLD, PLEDGED OR OTHERWISE
TRANSFERRED, DIRECTLY OR INDIRECTLY, ONLY (A) TO THE COMPANY, (B)
OUTSIDE TI{E UMTED STATES IN ACCORDANCE WITH RULE 904 OF
REGULATION S ("REGULATION S'') UNDER THE U.S. SECURTTIES ACT, IF
AVAILABLE, AND IN COMPLIANCE WITH APPLICABLE LOCAL LAWS AND
REGULATIONS, (C) WITHIN THE UNITED STATES IN ACCORDANCE WITH (I)
THE E)GMPTION FROM RIGISTRATION UNDER THE U.S. SECURITIES ACT
pRovrDED By RULE l44A THEREUNDER OR (2) THE EXEMPTION FROM
REGISTRATION UNDER THE U.S. SECURITIES ACT PROVIDED BY RULE I44
THEREUNDE& F AVAILABLE, OR (D) TN ANOTHER TRANSACTION THAT
DOES NOT REQUIPJ REGISTRATION UNDER THE U.S. SECURITIES ACT OR
A}ry APPLICABLE STATE SECURITIES LAWS, AND IN EACH CASE TN

COMPLIANCE WITH APPLICABLE STATE SECURITTES LAWS PROVIDED TIIAT
IN T}IE CASE OF TRANSFERS PURSUANT TO (C) OR (D) ABOVE, A LEGAL
OPIMON SATISFACTORY TO THE COMPANY TO THE EFFECT T}IAT THE
PROPOSED TRANSFER MAY BE EFFECTED WITHOUT REGISTRATION LINDER
THE U.S. SECURITIES ACT OR ANY APPLICABLE STATE SECTruTIES LAWS
MUST FIRST BE PROVIDED TO THE COMPANY'S TRANSFER AGENT.
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DELIVERY OF THIS CERTIFTCATE MAY NOT CONSTITUTE "GOOD DELIVERY''
IN SETTLEMENT OF TRANSACTIONS ON CANADIAN STOCK EXCHANGES.
PROVIDED THAT THE COMPANY IS A "FOREIGN ISSUER" WITHIN THE
MEANING OF REGULATION S AT THE TIME OF SALE, A NEW CERTIFICATE,
BEARING NO LEGEND, MAY BE OBTAINED FROM THE COMPANY'S
TRANSFER AGENT UPON DELIVERY OF THIS CERTIFICATE AND A DULY
EXECUTED DECLARATION,IN A FORM SATISFACTORY TO T}M COMPANY'S
TRANSFER AGENT AND THE COMPANY AND, IF SO REQUIRED BY THE
COMPANY'S TRANSFER AGENT, AN OPINION OF COUNSEL, TO THE EFFECT
THAT TIIE SALE OF THE SECURITIES REPRESENTED HEREBY IS BEING MADE
IN COMPLIANCE WITH RULE 904 OF REGULATION S LTNDER THE U.S.
SECURTTIES ACT.'"

provided that ifany such securities are being sold under clause (B) ofthe above legend and

in compliance with Canadian local laws and regulations, and provided that if the Company
is a "foreign issuer" as defrned in Regulation S at the time of sale the U.S. Legend may be
removed by providing a declaration to the Warrant Agent for the Warrants or transfer agent
for the PVI Exchangeable Shares (the "Transfer Agent"), as the case may be, as the
Company may reasonably prescribe from time to time and, if requested by the Company,
the Warrant Agent or the Transfer Agent, an opinion of counsel of recognized standing in
form and substance reasonably satisfactory to the Company, the Wanant Agent and the
Transfer Agent, as applicable, to the effect that such exercise or sale is being made in
compliance with Rule 904 of Regulation S under the 1933 Act; and provided, further, that,
if any such Warrants are being exercised or Warrant Shares are being sold otherwise than
in accordance with Rule 904 of Regulation S under the 1933 Act and other than to the
Company, the legend may be removed by delivery to the Warrant Agent or Transfer Agent,
as applicable, and the Company of an opinion of counsel, of recognized standing
reasonably satisfactory to the Company and the Transfer Agent, that such legend is no
longer required under applicable requirements of the 1933 Act or any applicable state

securities laws.

In addition, the Warrants with the above legend will bear the following legend:

..THIS WARRANT AND THE SECIIRITIES ISSUABLE UPON EXERCISE OF THIS
WARRANT HAVE NOT BEEN AND WILL NOT BE REGISTERED LTNDER THE
SECLJRITIES ACT OF 1933, AS AMENDED (THE "U.S. SECURITIES ACT"), OR
THE SECT]RITIES LAWS OF ANY STATE. THIS WARRANT MAY NOT BE
EXERCISED IN THE UNITED STATES OR BY OR ON BEHALF OF A PERSON IN
THE UNITED STATES OR A U.S. PERSON LTNLESS THE WARRANT AND THE
TINDERLYING SECURITIES HAVE BEEN REGTSTERED UNDER THE U.S.
SECI'RTTIES ACT AND THE APPLICABLE SECURITIES LEGISLATION OF AI\ry
SUCH STATE OR AN EXEMPTION FROM SUCH R.EGISTRATION IS AVAILABLE.
THE TERMS "UNITED STATES" AND "U.S. PERSON" HAVE THE MEAMNGS
GrVEN THEM I-INDER REGULATION S PROMULGATED PURSUANT TO THE U.S.
SECIIRITIES ACT.''

The Warrant Agent acknowledges that the Warrants evidenced by any Warrant Certificate
or Warrant Share certificate issued with respect to an exercise of Warrants which includes
the legend set forth in subsection 5.8(a) above may not be fansferred except pursuant to
registration or compliance with exemptions therefrom under the 1933 Act and all
applicable state securities laws, and the Warrant Agent agrees not to register any transfer

(b)
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of the Warrants or Warrant Shares so legended unless, in addition to the other requirements

set forth herein:

(i) The transferor has executed and delivered to the Warrant Agent a declaration in
the form set forth in subsection 5.8(a) (or as the Company may otherwise
prescribe) to the effect that the transfer is being made pursuant to Rule 904 of
Regulation S under the 1933 Act and in such case the Warrant Certificate or
Warrant Share certificate issued to the transferee shall not include the legend set

forth in subsection 5.8(a) unless the Company has, before the issuance thereol
informed the Warrant Agent that it has ceased to be a "foreign issuer" as defined
in Rule 902 under the U.S. Securities Act; or

(ii) The transferor has delivered to the Warrant Agent and the Company an opinion of
counsel to the effect that the transfer is in compliance with the requirements of the

1933 Act and all applicable state securities laws, and the Company has confirmed
in writing to the Warrant Agent that such opinion is satisfactory to the Company,
and in such case the Warrant Certificate or Warrant Share certificate issued to the

transferee shall include the legend set forth in subsection 5.8(a) unless such opinion
states that the legend is no longer required; or

(iii) the Company has confirmed in writing to the Warrant Agent that it has received
other evidence satisfactory to it that the tansfer is in compliance with the

requirements of the 1933 Act and all applicable state securities laws, and has

instructed the Warrant Agent regarding the inclusion or omission of the legend set

forth in subsection 5.8(a) on the Warrant Certificate or Warrant Share certificate
issued to the transferee; or

(iv) the transferee is the Company.

6. MEETINGS OF WARRANTHOLDERS

6.1 Definitions

In this Article 6 or otherwise in this lndenture:

(u) "Adjourned Meeting" means a meeting adjourned in accordance with Section 6.8;

(b) "ExtraordinaryResolution" means aresolutionproposedto be passed as an extraordinary
resolution at a Meeting duly convened for that purpose and held in accordance with the
provisions of this Article 6, and carried by not less than 213 of the votes cast on such

resolution; and

(c) "Meeting" means a meeting of the Warrantholders in respect of any resolution including
an Extraordinary Resolution.

6.2 Convening Meetings

The Warrant Agent or the Company may convene a Meeting at any time at the expense of the

Company. Upon receipt of a written requisition signed in one or more counterparts by Warrantholders
holding not less than25o/o of the aggregate number of the then outstanding Warrants, the Warrant Agent or
the Company shall convene a Meeting, provided that in the case of the Warrant Agent, it has been
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indemnified and firnded to its reasonable satisfaction by the Company or the Warrantholders for the costs

of convening and holding a Meeting. If the Warrant Agent or the Company fails to convene the Meeting
within i5 Business Days after being duly requisitioned to do so and indemnified and funded as aforesaid,
the Warrantholders holding not less than 25%o of the aggregate number of the then outstanding Warrants
may themselves convene a Meeting, the notice for which must be signed by a person that those

Wanantholders speciff, provided that the Warrant Agent and Company receive notice of the Meeting in
accordance with Section 6.4. A written requisition must state, generally, the reason for the Meeting and

business to be transacted at the Meeting.

6.3 Place of Meetins

Every Meeting must be held in Toronto, Ontario or at such other place that the Warrant Agent and

Company approve.

6.4 Notice

The Warrant Agent or the Company, as the case may be, shall give written notice of each Meeting
to each Warrantholder, the Warrant Agent (unless the Meeting has been called by the Warrant Agent) and
the Company (unless the Meeting has been called by the Company) in the manner specified in Article 9 at

least 15 days before the date of the Meeting. The Warrant Agent shall give written notice of each Adjourned
Meeting to each Warrantholder in the manner specified in Article 9 at least 7 days before the date of the
Adjourned Meeting. The notice for a Meeting must state the time and place of the Meeting and, generally,

the reason for the Meeting and the business to be transacted at the Meeting, together with such additional
information as may be required to sufficiently inform the Warrantholders regarding the business to be

transacted at the Meeting. The notice for an Adjoumed Meeting must state the time and place of the

Adjourned Meeting but need not specift the business to be transacted at an Adjourned Meeting. The
accidental omission by the Warrant Agent or the Company, as the case may be, to give notice of a Meeting
or an Adjourned Meeting to a Warrantholder does not invalidate a resolution passed at a Meeting or
Adjourned Meeting.

6.5 Persons Entitled to Attend

The Company may and the Warrant Agent shall, each by its authorized representatives, attend every
Meeting and Adjourned Meeting but neither the Company nor the Warrant Agent has the right to vote. The
legal advisors of the Company, the Warrant Agent, and any Warrantholders, respectively, may also attend
a Meeting or Adjoumed Meeting but do not have the right to vote, unless they have the right to vote as a

Warrantholder.

6.6 Ouorum

Subject to the provisions of Sections 6.9 and 6.18, a quorum for a Meeting shall consist of two or
more persons present in person and owning or representing by proxy, not less than 25% of the aggregate

number of the then outstanding Warrants.

6.7 Chairman

The Warrant Agent shall nominate a natural person as the chairman of a Meeting or Adjourned
Meeting. If the person so nominated is not present within 15 minutes after the time set for holding the

Meeting or Adjourned Meeting, the Warrantholders and proxies for Warrantholders present shall choose

one of their number to be chairman. The chairman may vote any Warrants for which he or she is the
registered holder.
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6.8 Power to Adiourn

The chairman of any Meeting at which a quonun of the Warrantholders is present may, with the
consent of the Meeting, adjourn any such meeting. Notice of such adjournment will be given in accordance
with Section 6.4 with such other requirements, if any, as the Meeting may prescribe.

6.9 Adiourned Meetinq

If a quorum of the Warrantholders is not present within 30 minutes after the time fixed for holding
a Meeting, the Meeting stands adjourned to a date not less than 10 calendar days and not more than 30
calendardays later, ataplace determined in accordance with Section 6.3, and at atime specifiedbythe
chairman. The Warrant Agent shall promptly and in accordance with Section 6.4 send a notice of the
Adjourned Meeting to each Warrantholder and the Company. At an Adjourned Meeting, two or more
Warrantholders or persons representing Warrantholders by proxy constitutes a quorum for the transaction
of business for which the Meeting was convened, notwithstanding that they may hold or represent by proxy
less than 25o/o of the aggregate number of the then outstanding Warrants.

6.10 Show of Hands

Subject to a poll and except as otherwise required herein, every question submitted to a Meeting or
Adjourned Meeting, except an Extraordinary Resolution, shall be decided, in the first instance, by the
majority of votes in a show of hands. If the vote is tied, the chairman does not have a casting vote and the

motion will not be carried. On a show of hands, each Warrantholderpresent in person or represented by
proxy and entitled to vote is entitled to one vote.

6.11 Poll

When requested by a Warrantholder acting in person or by proxy representing the Warrantholder,
and on every Extraordinary Resolution, the chairman of a Meeting or Adjoumed Meeting shall request a
poll on a question submitted to the Meeting. Except as otherwise required herein, if a question has been put
to a poll, that question shall be decided by the affirmative vote of not less than a majority of the votes given
on the poll. If the vote is tied, the motion shall not be carried. On a poll, each Warrantholder or person

representing a Warrantholder shall be entitled to one vote for every Warrant of which he or she is the

registered holder. A declaration made by the chairman tlat a resolution has been carried or lost is conclusive
evidence thereof. In the case of joint registered Warrantholdeffi, any one of them present in person or
represented by proxy may vote in the absence of the other or others but when more than one of them is
present in person or by proxy, they may only vote together in respect of the Warrants of which they are
joint registered holders.

6.12 Resulations

Subject to the provisions of this Indenture, the Warrant Agent, or the Company with the approval
of the Warrant Agent, may from time to time make and, thereafter, vary regulations not contrary to the
provisions of this lndenture as it deems fit providing for and goveming the following:

setting a record date for a Meeting for determining Warrantholders entitled to receive
notice of and vote at a Meeting;

voting by proxy, the manner in which a proxy instrument must be executed, and the
production of the auttrority of any person signing an instrument of a proxy on behalf of a
Warrantholder;

(a)

(b)
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(c) lodging and the means of forwarding the instruments appointing proxies, and the time
before a Meeting or Adjourned Meeting by which an instrument appointing a proxy must
be deposited;

(d) the form of the instrument of proxy; and

(e) any other matter relating to the conduct of a meeting of Warrantholders.

A regulation so made is binding and effective and votes given in accordance with such a regulation
are valid. The Warrant Agent may permit Warrantholders to make proof of ownership in the manner the

Warrant Agent approves.

6.13 Powers of Warrantholders

By Extraordinary Resolution passed pursuant to this Article 6, the Warrantholderc may:

(a) agree to any modification, abrogation, alteration, compromise, or arrangement of the rights
of the Warrantholders whether arising under this Indenture, or otherwise at law on behalf
of the Warrantholders against the Company, which has been agreed to by the Company;

(b) agree to any modification, abrogation, alteration, compromise, or arrangement of the rights
of the Warrant Agent in its capacity as agent hereunder whether arising under this
Indenture, or otherwise at law, subject to the Warrant Agent's prior consent, acting
reasonably;

(c) direct and authorize the Warrant Agent to exercise any discretion, power, right, remedy or
authority given to it by or under this Indenture in the manner specified in such resolution
or to refrain from exercislng any such discretion, power, right, remedy, or authority;

(d) direct the Warrant Agent to enforce any covenant or obligation on the part of the Company
contained in this Indenture or to waive any default by the Company in compliance with
any provision ofthis Indenture either unconditionally or upon any conditions specified in
such resolution;

(e) assent to any change in or omission from the provisions contained in this Indenture or the
Warrant Certificates or any ancillary or supplemental instrument which is agreed to by the

Company, and to authorize the Warrant Agent to concur in and execute any ancillary or
supplemental indenture embodying the change or omission;

without limiting the generality of Sections 6. 13(a) and (e), assent to an extension of time
thereunder;

with the consent of the Company, remove the Warrant Agent or its successor in office and
to appoint a new registrar and agent to take the place of the Warrant Agent so removed;

upon the Warrant Agent being furnished with fi.rnding and an indemnity that is, in its
discretion, sufficient, require the Warrant Agent to enforce any covenant of the Company
contained in this Indenture or the Warrant Certificates, or to enforce any right of the
Warrantholders in any manner specified in such Extraordinary Resolution, or to refrain
from enforcing any such covenant or right;

(0

G)

(h)
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(i) restrain any W:urantholder from instituting or continuing any suit or proceeding against
the Company for the enforcement of a covenant on the part of the Company contained in
this Indenture or any of the rights conferred upon the Warrantholders as set out in this
Indenture or the Warrant Certificates;

direct a Warrantholder who, as such, has brought a suit, action or proceeding to stay or
discontinue or otherwise deal with the same upon payment of the costs, charges, and
expenses reasonably and properly incurred by such Warrantholder in connection therewith;

waive and direct the Warrant Agent to waive a default by the Company in complying with
any of the provisions of this lndenture or the Warrant Certificate either unconditionally or
upon any conditions specified in such Extraordinary Resolution;

assent to a compromise or arangement with a creditor or creditors or a class or classes of
creditors, whether secured or otherwise, and with holders of any shares or other securities
of the Company; or

amend, alter, or repeal any Extraordinary Resolution previously passed pursuant to this
Section 6.13.

6.14 Powers Cumulative

Any one or more of the powers or any combination of the powers in this Indenture stated to be

exercised by the Warrantholders by Extraordinary Resolution or otherwise may be exercised from time to
time and the exercise of any one or more of such powers or any combination of powers from time to time
shall not be deemed to exhaust the right of the Warrantholder to exercise such power or combination of
powers then or thereafter from time to time.

6.15 Minutes of Meetinss

The Warrant Agent shall make and maintain minutes and records of all resolutions and proceedings
at a Meeting or Adjourned Meeting at the expense of the Company and shall make available those minutes
and records at the office of the Warrant Agent for inspection by a Warrantholder or his or her authorized
representative at reasonable times. If signed by the chairman of the Meeting or by the chairman of the next
succeeding Meeting, such minutes shallbe prima facie evidence of the matters therein stated and, until the
contrary is proved, every such Meeting in respect of which minutes shall have been made shall be deemed
to have been duly convened and held, and all the resolutions passed thereat or proceedings taken shall be

deemed to have been duly passed and taken.

6.16 WrittenResolutions

Notwithstanding the foregoing, a written resolution or instrument signed in one or more
counterparts by the Warrantholders holding not less than a majority of the Warrants outstanding in the case

of an ordinary resolution, or not less than 2/3 of the Warrants outstanding in the case of an Extraordinary
Resolution, is deemed to be the same as, and to have the same force and effect as, an ordinary resolution or
Extraordinary Resolution, as the case may be, duly passed at a Meeting or Adjoumed Meeting.

6.17 Bindine Effect

A resolution of the Warrantholders passed pursuant to this Article 6 is binding upon all
Warrantholders. Upon the passing of a Warrantholder's resolution at a meeting of the Warrantholders, or

0)

(k)

(t)

(m)
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upon the signing of a written resolution or instrument pursuant to Section 6. l6 and delivery by the Company
to the Warrant Agent of an original, cenified or notarial copy, or copies, of such resolution as executed or
passed by the Warrantholders, the Warrant Agent is entitled to and shall give effect thereto.

6.18 Holdinss bv the Company or Subsidiaries of the Companv Disregarded

In determining whether Warrantholders holding Warrants evidencing the required number of
Warrants are present at a meeting of Warrantholders for the purpose of determining a quorum or have
concurred in any consent, waiver, resolution, Extraordinary Resolution or other action under this Indenture,
Warrants owned legally or beneficially by the Company, or any subsidiary of the Company, shall be

disregarded.

7. SI,?PLEMENTALINDENTURES,MERGER,SUCCESSORS

7.1 Provision for Supplemental Indentures for Certain Purposes

From time to time the Company shall, when authorized by the directors of the Company, and the

Warrant Agent may, subject to the provisions of this Indenture, execute and deliver by their proper officers,
deeds, indentures or instruments supplemental hereto, which thereafter form part hereof for any one or more
or all of the following purposes:

(a) adding to the provisions hereof such additional covenants, enforcement provisions, and
release provisions (if any) as in the opinion of counsel acceptable to the Company and the
Warrant Agent are necessary or advisable, provided the same are not, in the opinion of
counsel to the Warrant Agent, prejudicial to the interests of the Warrantholders;

(b) adding to the covenants of the Company in this lndenture for the protection of the
Warrantholders;

(c) evidencing any succession (or successive successions) of other companies to the Company
and the covenants of and obligations assumed by, such successor (or successors) in
accordance with the provisions of this Indenture;

(d) setting forth any adjustments resulting from the application of the provisions of Article 4;

(e) providing for the issuance of additional Warrants hereunder and any consequential
amendments hereto as may be required by the Warrant Agent relying on the advice of
counsel and subject to TSXV approval to the extent that the Warrants are listed on the
TSXV;

(0 making such provisions not inconsistent with this Indenture as may be deemed necessary

or desirable with respect to matters or questions arising hereunder, provided that such
provisions are not, in the opinion of counsel to the Warrant Agent, prejudicial to the
interests of the Warrantholders;

giving effect to an Extraordinary Resolution;

to rectiff any ambiguity, defective provision, clerical omission or mistake or manifest or
other error contained herein or in any deed or indenture supplemental or ancillary hereto
provided that, in the opinion of counsel to the Warrant Agent, the rights of the
Warrantholders are not prejudiced thereby;

(g)

(h)
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(i) adding to or altering the provisions hereof in respect of the transfer of Warrants, making
provision for the exchange of Warrant Certificates of different denominations, and making
any modification in the form of the Warrant Certificate which does not affect the substance
thereof; or

0) for any other purpose not inconsistent with the provisions ofthis Indenture, provided that,
in the opinion of counsel to the Warrant Agent, the rights of the Warrantholders are not
prejudiced thereby.

7.2 Companv Mav Consolidate. etc. on Certain Terms

Subject to Section 4.1(e), nothing in this Indenture prevents any consolidation, amalgamation,
arrangement or merger of the Company with or into any other body corporate or bodies corporate, or a

conveyance or transfer of all or substantially all the properties and assets of the Company as an entirety to
any body colporate lawfully entitled to acquire and operate the same, provided, however, that the body
corporate formed by such consolidation, amalgamation, arrangement or into which such merger has been

made, or which has acquired by conveyance or transfer all or substantially all the properties and assets of
the Company as an entirety in circumstances resulting in the Warrantholders being entitled to receive
properly from or securities of such body corporate, shall execute prior to or contemporaneously with such
consolidation, amalgamation, arrangement, merger, conveyance or transfer, an indenture supplemental
hereto wherein the due and punctual performance and observance of all the covenants and conditions of
this Indenture to be performed or observed by the Company are assumed by the successor body corporate.
The Warrant Agent is entitled to receive and is fully protected in relying upon an opinion of counsel that
any such consolidation, amalgamation, arrangement, merger, conveyance or transfer, and a supplemental
indenture executed in connection therewith, complies with the provisions of this Section.

7.3 Successor Bodv Corporate Substituted

Where the Company, pursuant to Section 7.2 hereof, is consolidated, amalgamated, arranged or
merged with or into any other body corporate or bodies corporate or conveys or transfers all or substantially
all of the properties and assets of the Company as an entirety to another body corporate, the successor body
corporate formed by such consolidation, amalgamation, arrangement or into which the Company has been
merged or which has received a conveyance or transfer as aforesaid succeeds to and is substituted for the
Company hereunder with the same effect as nearly as may be possible as if it had been named herein. Such
changes may be made in the Warrants as may be appropriate in view of such consolidation, amalgamation,
arrangement, merger, conveyance or transfer.

8. CONCER}ING THE WARRANT AGENT

8.1 Duties of Warrant Aqent

By way of supplement to the provisions of any statute for the time being relating to trustees, and
notwithstanding any other provision of this lndenture, in the exercise of the rights, duties and obligations
prescribed or conferred by the terms of this Indenture, the Warrant Agent shall act honestly and in good
faith with a view to the best interests of the Warrantholders and shall exercise that degree of care, diligence
and skill that a reasonably prudent trustee would exercise in comparable circumstances. No provision of
this Indenture shall be construed to relieve the Warrant Agent from, or require any other person to indemnify
the Warrant Agent against, any liability for its own gross negligence, wilful misconduct or fraud.
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8.2 Action bv Warrant Asent

The Warrant Agent is not obligated to do any act or thing except where required to do so by this
Indenture and, in the case of a default, only when it has actual notice thereof.

8.3 Certificate of the Comnanv

If in the administration of the trusts of this Indenture, the Warrant Agent deems it necessary or
desirable that any matter be proved or established by the Company, prior to taking or suffering any action
hereunder, the Warrant Agent may accept and rely on a certificate of the Company as conclusive evidence
of the truth of any fact relating to the Company or its assets therein stated and proof of the regularity of any
proceedings or actions associated therewith, but the Warrant Agent may in its discretion require further
evidence or information before acting or relying on any such certificate.

8.4 Warrant Asent Mav Emplov Experts

The Warrant Agent may,at the Company's expense, employ or retain such lawyers, accountants,
engineers, appraisers or other experts, advisers or agents as it may reasonably require for the purpose of
determining and discharging its duties hereunder and may pay reasonable remuneration for such services

rendered to it, but it is not responsible for any misconduct, mistake or error ofjudgment on the part of any
of them. The Company shall reimburse the Warrant Agent for all disbursements, costs and expenses made
or incurred by the Warrant Agent in the discharge of its duties and in the management of the trusts
hereunder. The Warrant Agent may rely upon and act upon the opinion or advice of, or information obtained
from, any such lawyer, accountant, engineer, appraiser or other expert, adviser or agent in relation to any
mafier arising in the administration of the trusts hereof. The Warrant Agent shall not incur any liability for
the acts or omissions ofsuch lawyers, accountants, engineers, appraisers or other experts, advisers or agents

employed by the Warrant Agent in good faith,

8.5 Resisnation and Replacement of Warrant Agent

(a) The Warrant Agent may resign its trust and be discharged from all further obligations
hereunder by giving to the Company and the Warrantholders written notice at Ieast 60 days

or such shorter time period if acceptable to the Warrant Agent, the Company and the
Warrantholders, before the effective date of the resignation. If the Warrant Agent resigns,
or becomes incapable of acting hereunder, the Company shall forthwith appoint in writing
a new agent. Failing such appointment by the Company or by the Warrantholders by
Extraordinary Resolution, the retiring Warrant Agent or any Warrantholder may apply to
a Judge of the Ontario Superior Court of Justice on such notice as such Judge may direct,
for the appointment of a new agent. The V/arrantholders may, by Extraordinary Resolution,
remove the Warrant Agent (including an agent appointed by the Company or by a Judge
as aforesaid) and appoint a new agent. On any new appointment, the new agent is vested
with the same powers, rights, duties and obligations as if it had been originally named as

Warrant Agent without any further assurance, conveyance, act or deed. lf for any reason it
becomes necessary or expedient to execute any frrrttrer deed or assurance, the former
Warrant Agent shall execute the same in favour of the new agent.

Any company resulting from a merger, consolidation, arangement or amalgamation to
which the Warrant Agent for the time being is a party shall be the successor Warrant Agent
under this Indenture without any further act.

(b)
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8.6 Indenture Lesislation

The Company and the Warrant Agent agree that each shall at all times in relation to this Indenture
and to any action to be taken hereunder, observe and comply with and be entitled to the benefits of all
Applicable Legislation. If and to the extent that any provision of this Indenture limits, qualifies or conflicts
with any mandatory requirement of Applicable Legislation, such mandatory requirement prevails.

8.7 Notice

The Warrant Agent is not required to give notice to third parties, including the Warrantholders, of
the execution ofthis Indenture.

8.8 No Inquiries

ln the exercise of any right or duty hereunder, the Warrant Agent, if it is acting in good faith, may
act and rely, as to the truth of any statement or the accuracy of any opinion expressed therein, on any
statutory declaration, opinion, report, certificate or other evidence fumished to the Warrant Agent pursuant
to a provision hereof or of Applicable Legislation or pursuant to a request of the Warrant Agent, if such

evidence complies with Applicable Legislation and the Warrant Agent examines such evidence and
determines that it complies with the applicable requirements of this Indenture. The Warrant Agent may
nevertheless, in its discretion, require further proof in cases where it deems further proof desirable. The
Warrant Agent is not bound to make any inquiry or investigation as to the performance by the Company of
the Company's covenants hereunder.

8.9 Actions bv Warrant Agent to Protect Interest

The Warrant Agent shall have the power to institute and to maintain such actions and proceedings
as it may consider necessary or expedient to preserve, protect or enforce its interests and the interests ofthe
Warrantholders.

8.10 Waruant Asent Not Required to Give Securitv

The Warrant Agent is not required to give any bonds or security with respect to the execution or
administration of the trusts and powers of this lndenture.

8.11 Protection of Warant Asent

Notwithstanding the foregoing or any other provision of this Indenture, any liability of the Warrant
Agent shall be limited, in the aggregate, to the amount of annual retainer fees paid by the Company to the
Warrant Agent under this Indenture in the t'welve (12) months immediately prior to the Warrant Agent
receiving the first notice of the claim. Notwithstanding any other provision of this Indenture, and whether
such losses or damages are foreseeable or unforeseeable, the Warrant Agent shall not be liable under any
circumstances whatsoever for any (a) breach by a.ry other party of securities law or other rule of any
securities regulatory authority, (b) lost profits or (c) special, indirect, incidental, consequential, exemplary,
aggravated or punitive losses or damages.

8.12 No Conflict of Interest

The Warrant Agent represents to the Company that, at the date of execution and delivery by it of
this lndenture, there exists no material conflict of interest in the role of the Warrant Agent as a fiduciary
hereunder but if, notwithstanding the provisions of this Section 8.12, such a material conflict of interest
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exists, the validity and enforceability of this Indenhre and the instruments issued hereunder are not affected
in any manner whatsoever by reason only that such material conflict of interest exists or arises. The Warrant
Agent shall, within 30 days after asceruaining that it has a material conflict of interest, either eliminate such
material conflict of interest or resign in the manner and with the effect specified in Section 8.5.

8.13 Warrant Agent Not Ordinarilv Bound

No provision of this Indenture shall require the Warrant Agent to expend or risk its own funds or
otherwise incur financial liability in the performance of any of its duties or in the exercise of any of its
rights or powers unless it is so indemnified and firnded. The obligation of the Warant Agent to conlmence
or continue any act, action or proceeding for the pupose of enforcing any rights of the Warrantholders
hereunder, is conditional upon Warrantholders furnishing, when required in writing to do so by the Warrant
Agent, an indemnity reasonably satisfactory to the Warrant Agent, and funds sufficient for commencing or
continuing the act, action or proceeding and an indemnity reasonably satisfactory to the Warrant Agent to
protect and hold harmless the Warrant Agent against any loss, damage or liability by reason thereof.

8.14 Warrant Asent Mav Deal in Instruments

The Warrant Agent may in its personal or other capaciry, buy, sell, lend upon and deal in and hold
securities of the Company and generally contract and enter into financial transactions with the Company or
otherwise, without being liable to account for any profits made thereby.

8.15 Recitals or Statements of Fact Made bv Companv

Except for the representations contained in Sections 8. I 2 and 8. I 9 subject to the provisions hereof,
the Warrant Agent is not liable for or by reason of any of the statements of fact or recitals contained in this
Indenture or in the Warrant Certificates and is not required to verify the same but all such statements and

recitals are and are deemed to have been made by the Company only.

8.16 Warrant Asent's Discretion Absolute

The Warrant Agent, except as herein otherwise provided, has, as regards all the trusts, powers,

authorities and discretions vested in it, absolute and uncontrolled discretion as to the exercise thereol
whether in relation to the manner or as to the mode and time for the exercise thereof.

8.17 No Renresentations as to Validitv

The Warrant Agent is not:

(a) under any responsibility in respect ofthe validity ofthis Indenture or the execution and
delivery thereof or (subject to Section 2.4(a) hereof) in respect of the validity or the

execution of any Warrant Certificate;

o) responsible for any breach by the Company of any covenant or condition contained in this
Indenture or in any Warrant Certificate;

by any act hereunder, deemed to make any representation or warranty as to the
authorization or reservation ofany securities to be issued as provided in this lndenture or
in any Warrant Certificate or as to whether any shares will when issued be duly authorized
or be validly issued and fully paid and non-assessable. The duty and responsibility as to all
the matters and things referred to in this Section 8.17 rests upon the Company and not upon

(c)

40



Etectronicatty issued / D6livr6 parvoie 6lectronique : 16-Nov-2023 Gourt File No./N' du dossier du greffe : CV-23-00705102-00CL
Toronto Sup'erior Court of Jus{ice / Cour sup6rie!re de justice

the Warrant Agent and the failure of the Company to discharge any such duty and
responsibility does not in any way render the Warrant Agent liable or place upon it any
duty or responsibility for breach of which it would be liable; or

(d) under any obligation to see to or to require evidence of the registration or filing (or renewal
thereof) of this Agreement or any instrument ancillary or supplemental hereto.

8.18 AcceDtance of Aqencv

The Warrant Agent hereby accepts the agency in this Indenture and agrees to perform the same

upon the terms and conditions herein set forth or referred to unless and until discharged therefrom by
resignation or in some other lawful way.

8.19 Warrant Agent's Authoritv to Carrv on Business

The Warrant Agent represents to the Company that at the date hereof it is authorized to carry on
the business of a trust company in Ontario. If notwithstanding the provisions of this Section 8.19, it ceases

to be authorizedto carry on such business in Ontario, the validity and enforceability ofthis Indenture and
of the Warrants issued hereunder are not affected in any manner whatsoever by reason only of such event,
provided that the Warrant Agent shall, within 30 days after ceasing to be authorized to carry on such
business in Ontario, either become so authorized or resign in the manner and with the effect specified in
Section 8.5.

8.20 Indemnification of Warrant Asent

Without limiting any protection or indemnity of the Warrant Agent under any other provision
hereof, or otherwise atlaw, the Company hereby agrees to indemniff and hold harmless the Warrant Agent
and its officers, directors, employees and agents harmless from and against any and all liabilities, losses,
damages, penalties, claims, actions, suits, costs, expenses and disbursements, including reasonable legal or
advisor fees and disbursements, of whatever kind and nature which may at any time be imposed on, incurred
by or asserted against the Warrant Agent in connection with the performance of its duties and obligations
hereunder, other than such liabilities, losses, damages, penalties, claims, actions, suits, costs, expenses and
other disbursements arising by reason of the gross negligence, wilful misconduct or fraud of the Warrant
Agent. This provision shall survive the resignation or removal of the Warrant Agent, or the termination of
this Indentwe. The Warrant Agent shall not be under any obligation to prosecute or to defend any action or
suit in respect of the relationship which, in the opinion of its counsel, may involve it in expense or liability,
unless the Company shall, so often as required, furnish the Warrant Agent with satisfactory indemnity and

funding against such expense or liability,

8.21 Performance of Covenants bv Warrant Asent

If the Company fails to perform any of its covenants contained in this Indenture, then the Company
will notiff the Warrant Agent in writing of such failure and, upon receipt by the Warrant Agent of such
notice, the Warrant Agent will notify the Warrantholders of such failure on the part of the Company and
may itself perform any of the said covenants capable of being performed by it, but shall be under no
obligation to perform said covenants or to notiff the Warrantholders of such performance by it. All sums
expended or disbursed by the Warrant Agent in so doing shall be reimbursed as provided in Section 3.10.
No such performance, expenditure or disbursement by the Warrant Agent shall be deemed to relieve the
Company of any default hereunder or of its continuing obligations under the covenants herein contained.
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8.22 Third Partv Interests

Each party to this lndenture hereby represents to the Warrant Agent that any account to be opened

by, or interest to held by, the Warrant Agent in connection with this Indenture, for or to the credit of such
party, either (i) is not intended to be used by or on behalf of any third party; or (ii) is intended to be used

by or on behalf of a third party, in which case such party hereto agrees to complete and execute forthwith
a declaration in the Warrant Agent's prescribed form as to the particulars of such third party.

8.23 Not Bound to Act

The Warrant Agent shall retain the right not to act and shall not be liable for refusing to act if, due

to a lack of information or for any other reason whatsoever, the Warrant Agent, in its sole judgment,

determines that such act might cause it to be in non+ompliance with any applicable anti-money laundering
or anti-terrorist legislation, regulation or guideline. Further, should the Warrant Agent, in its sole judgment,
determine at any time that its acting under this Indenture has resulted in its being in non-compliance with
any applicable anti-money larurdering or anti-terrorist legislation, regulation or guideline, then it shall have
the right to resign on 10 days' written notice to the Company, provided (i) that the Warrant Agent's written
notice shall describe the circumstances of such non-compliance; and (ii) that if such circumstances are

rectified to the Warrant Agent's satisfaction within such lOday period, then such resignation shall not be

effective.

8.24 Warrant Asent Not Required to Give Notice of Default

The Warrant Agent shall not be bound to give any notice or do or take any act, action or proceeding
by virtue ofthe powers conferred on it hereby unless and until it shall have been required so to do under
the terms hereof; nor shall the Warrant Agent be required to take notice of any default hereunder, unless
and until notified in writing of such default, which notice shall distinctly specify the default desired to be
brought to the attention of the Warrant Agent and in the absence of any such notice the Warrant Agent may
for all purposes of this Indenture conclusively assume that no default has been made in the observance or
performance of any of the representations, warranties, covenants, agreements or conditions contained
herein. Any such notice shall in no way limit any discretion herein given to the Warrant Agent to determine
whether or not the Warrant Agent shall take action with respect to any default.

9. NOTICES

9.1 Notice to Comoanv or Warrant Asent

Any notice to the Company or the Warrant Agent under the provisions of this Indenture is valid
and effective if in writing delivered, sent by registered letter, postage prepaid or sent by facsimile or
electronic mail:

(a) to the Company at:

Partners Value lnvestments Inc
I 81 Bay Street, Suite 2 I 0
Toronto, Ontario
Canada M5J 2T3

Attention: President

with a copy to (which shall not constitute notice):

Torys LLP
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79 Wellington Street West, Suite 3000
Toronto, Ontario
Canada M5K 1N2

Email: jbaugh@torys.com

(b) to the Warrant Agent at:

TSX Trust Company
301-100 Adelaide Street West
Toronto, Ontario
Canada M5H 4Hl

Attention:
Email:

Relationship Manager
flavio.moroso@tmx.com

Any notice, direction or other instrument aforesaid will, if delivered, be deemed to have been given
and received on the day it was delivered and, if mailed, be deemed to have been received on the fifth
Business Day following the date of the postrnark on such notice and, if sent by electronic mail, be deemed

to have been given and received on the day it was so sent unless it was sent:

(a) on a day which is not a business day in the place to which it was sent; or

(b) after 5:00 p.m. in the place to which it was sent,

in which cases it will be deemed to have been given and received on the next day which is a business day
in the place to which it was sent.

The Company or the Warrant Agent, as the case may be, may from time to time notiff the other in
the mannerprovided in this Section 9.1 of a change of address which, from the effective date of such notice
and until changed by like notice, shall be the address of the Company orthe Warrant Agent, as the case

may be, for all purposes of this Indenture.

If, by reason of a strike, lockout or other work stoppage, actual or threatened, involving postal

employees, any notice to be given to the Warrant Agent or to the Company hereunder could reasonably be

considered unlikely to reach its destination, such notice shall be valid and effective only if it is delivered to
the named officer of the party to which it is addressed or, if it is delivered to such party at the appropriate
address provided in this Section 9.1, by facsimile or electronic kansmission or other means of prepaid,
transmitted and recorded communication.

9.2 Notice to Warrantholders

Any notice to the Warrantholders under the provisions of this Indenture is valid and effective if
delivered, sent by regular mail or sent by courier, to each Warrantholder at its address appearing on the
register of Warrants kept by the Warrant Agent or, in the case ofjoint holders, to the first such address, and,

if delivered or couriered, shall be deemed to have been given and received on the day it was delivered and,

if mailed, be deemed to have been received on the fifth Business Day following the date of the postmark

on such notice.

If, by reason of any intemrption of mail service, actual or threatened, any notice to be given to the

Warrantholders by the Warrant Agent or the Company would be unlikely to reach its destination in the
ordinary course of mail, such notice shall be valid and effective only if published once (i) in the national
edition of The Globe & Mail newspaper; and (ii) in such other place or places and manner, if any, as the

Warrant Agent may require. Any notice given to Warrantholden by publication shall be deemed to have

been given on the last day on which publication shall have been effected.
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10. POWER OF BOARD OF DIRECTORS

10.1 Board of Directors

In this Indenture, where the Company is required or empowered to exercise any acts, all such acts

may be exercised by the directors of the Company, by any duly appointed committee ofthe directors of the

Company or by those officers of the Company authorized by the directors to exercise such acts.

II. MISCELLANEOUSPROVISIONS

I 1.1 Further Assurances

The parties covenant and agree from time to time, as may be reasonably required by any party
hereto, to execute and deliver such further and other documents and do all matters and things which are

convenient or necessary to carry out the intention of this lndenture more effectively and completely.

ll.2 UnenforceableTerms

lf any term, covenant or condition of this lndenture or the application thereof to any party or
circumstance is invalid or unenforceable to any extent, the remainder of this lndenture or application of
such term, covenant or condition to a parly or circumstance other than those to which it is held invalid or
unenforceable is not affected thereby and each remaining term, covenant or condition of this Indenture is

valid and enforceable to the fullest extent permitted by law.

I1.3 No Waiver

No consent or waiver, express or implied, by either party to or of any breach or default by the other
party in the performance by the other party of its obligations hereunder is deemed or construed to be a
consent or waiver to or ofany other breach or default in the performance ofobligations hereunder by such
party. Failure on the part of either party to complain of any act or failure to act of the other party or to
declare the other parry in default, irrespective of how long such failure continues, does not constitute a
waiver by such party of its rights hereunder.

ll.4 Waiver of Default

Notwithstanding Section 11.3 above, upon the happening of any default hereunder:

(a) the Warrantholders, by Extraordinary Resolution, shall have power by requisition in
writing to instruct the Warrant Agent to waive any default hereunder and the Warrant Agent
shall thereupon waive the default upon such terms and conditions as shall be prescribed in
such requisition. or

(b) the Warrant Agent shall have power to waive any default hereunder upon such terms and

conditions as the Warrant Agent may deem advisable, if, in the Warrant Agent's opinion,
relying on the opinion of legal counsel, the same shall have been cured or adequate
provision made therefor;

provided that no delay or omission of the Warrant Agent or of the Warrantholders to exercise any right or
power accruing upon any default shall impair any such right or power or shall be construed to be a waiver
of any such default or acquiescence therein and provided further that no act or omission either of the
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Warrant Agent or ofthe Warrantholders shall extend to or be taken in any manner whatsoever to affect any
subsequent default hereunder of the rights resulting therefrom,

I 1.5 Immunitv of Shareholders

Subject to any rights or remedies available to the Warrantholders under applicable securities
legislation or otherwise, the Warrant Agent and, by the acceptance of the Warrant Certificate and as part of
the consideration for the issue of the Warrants, the Warrantholders hereby waive and release any right,
cause of action or remedy now or hereafter existing in any jurisdiction against any incorporator or any past,
present or future shareholder, director, officer, employee or agent of the Company or of any successor
corporation on any covenant, agreement, representation or warranty by the Company contained herein or
in the Warrant Certificates.

I1.6 Limitation of Liabilitv

The obligations hereunder are not personally binding upon, nor shall resort hereunder be had to,
the private property of any of the past, present or future directors or shareholders of the Company or of any
successor corporation or any of the past, present or future officers, employees or agents of the Company or
ofany successor corporation, but only the property ofthe Company or ofany successor corporation shall
be bound in respect hereof.

ll.7 Suits bv \ilarrantholders

(a) No Warrantholder has any right to institute any action, suit or proceeding at law or in equity
for the purpose of enforcing the execution of any trust or power hereunder or for the
appointment of a liquidator or receiver or for a receiving order under the Bankruptcy and
Insolvency Act (Canada) or to have the Company wound up or to file or prove a claim in
any liquidation or bankruptcy proceedings or for any other remedy hereunder unless the
Warrantholders by Extraordinary Resolution have made a request to the Warrant Agent
and the Warrant Agent has been afforded reasonable oppornrnity to proceed or complete
any action or suit for any such purpose whether or not in its own name and the
Warrantholders or any of them have furnished to the Warrant Agent, when so requested by
the Warrant Agent sufficient funds and security and indemnity satisfactory to it against the
costs, expenses and liabilities to be incurred therein or thereby and the Warrant Agent has
failed to act within a reasonable time or the Warant Agent has failed to actively pursue
any such act or proceeding. The Warrant Agent and any person related to the Warrant
Agent shall not be appointed a receiver, a receiver and manager or liquidator of all or any
part of the assets or undertaking of the Company.

(b) Subject to the provisions of this Section I1.7 and otherwise in this Indenture, all or any of
the rights conferred upon a Wanantholder by the terms of a Warrant may be enforced by
such Warrantholder by appropriate legal proceedings without prejudice to the right which
is hereby conferred upon the Warrant Agent to proceed in its own name to enforce each
and all of the provisions herein contained for the benefit of the Warrantholders from time
to time.

I 1.8 Force Maieure

Except for the payment obligations of the Company contained herein, neither party shall be liable
to the other, or held in breach of this Indenture, if prevented, hindered, or delayed in the performance or
observance of any provision contained herein by reason of act of God, riots, terrorism, acts of war,
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epidemics, govemmental action or judicial order, earthquakes, or any other similar causes (including, but
not limited to, mechanical, electronic or communication interruptions, disruptions or failures). Performance
times under this lndenture shall be extended for a period of time equivalent to the time lost because of any
delay that is excusable under this Section 1 1.8.

I 1.9 Rights of Rescission and Withdrawal for Holders

Should a holder of Warrants exercise any legal, statutory, contractual or other right of withdrawal
or rescission that may be available to it, and the holder's funds which were paid on exercise have already
been released to the Company by the Warrant Agent, the Warrant Agent shall not be responsible for
ensuring the exercise is cancelled and a refiind is paid back to the holder. ln such cases, the holder shall
seek a refund directly from the Company and subsequently, the Company, upon surrender to the Company
or the Warrant Agent of any underlying Warrant Shares that may have been issued, or such other procedure
as agreed to by the parties hereto, shall instmct the Warrant Agent in writing, to cancel the exercise
transaction and any such underlying Warrant Shares on the register, which may have already been issued

upon the Warrant exercise. In the event that any payment is received from the Company by virtue of the
holder being a shareholder for such Warrants that were subsequently rescinded, such payment must be
retumed to the Company by such holder. The Warrant Agent shall not be under any duty or obligation to
take any steps to ensure or enforce that the funds are retumed pursuant to this Section I 1.9, nor shall the
Warrant Agent be in any other way responsible in the event that any payment is not delivered or received
pursuant to this Section I1.9. Notwithstanding the foregoing, in the event that the Company provides the
refund to the Warant Agent for distribution to the holder, the Warrant Agent shall return such funds to the
holder as soon as reasonably practicable, and in so doing, the Warrant Agent shall incur no liabiliry with
respect to the delivery or non-delivery of any such funds.

I 1.10 Privacy Matters

The Company acknowledges that the Warrant Agent may, in the course of providing services
hereunder, collect or receive financial and other personal information about such parties and/or their
representatives, as individuals, or about other individuals related to the subject matter hereof, and use such

information for the following purposes:

(a) to provide the services required under this Indenhre and other services that may be
requested from time to time;

(b)

(c)

(d)

to help the Warrant Agent manage its servicing relationships with such individuals;

to meet the Warrant Agent's legal and regulatory requirements; and

if Social lnsurance Numbers are collected by the Warrant Agent, to perform tax reporting
and to assist in verification of an individual's identity for security purposes.

The Company acknowledges and agrees that the Warrant Agent may receive, collect, use and disclose
personal information provided to it or acquired by it in the course of its acting as agent hereunder for the
purposes described above and, generally, in the manner and on the terms described in the Warrant Agent's
Privacy Code, which the Warrant Agent shall make available on its website or upon request, including
revisions thereto. Some of this personal information may be transferred to servicers in the United States for
data processing and"/or storage. Further, the Company agrees that it shall not provide or cause to be provided
to the Warrant Agent any personal information relating to an individual who is not a party to this Indenture
unless the Company has assured itself that such individual understands and has consented to the
aforementioned uses and disclosures.
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11.11 Enurement

This lndenture enures to the benefit ofand is binding upon the parties hereto and their respective
successors and assigns and may not be assigned by either party hereto without the consent in writing of the

other party, such consent not to be unreasonably withheld.

11.12 Counteroarts and Formal Date

This Indenture may be executed in several counterparts, each of which when so executed shall be

deemed to be an original and such counterparts togettrer shall constitute one and the same inskument and
notrvithstanding their date of execution shall be deemed to be dated as of the date hereof.

I 1.13 Satisfaction and Discharqe oflndenture

Upon the date by which there shall have been delivered to the Warrant Agent for exercise,
cancellation or destruction all Warrants theretofore certified hereunder and if all certificates required to be
issued in compliance with the provisions hereof have been issued and delivered hereunder, this Indenture
(except for any indemnities given to the Warrant Agent) shall cease to be of further effect and the Warrant
Agent, on demand of and at the cost and expense of the Company and upon delivery to the Warrant Agent
of a certificate of the Company stating that all conditions precedent to the satisfaction and discharge of this
Indenture have been complied with, shall execute proper instruments acknowledging satisfaction of and
discharging this Indenture. Notwithstanding the foregoing, the indemnities provided to the Warrant Agent
by the Comparry hereunder shall remain in full force and effect and survive the termination ofthis lndenture.

I 1 . l4 Provisions of Indenture and Warrants for the Sole Benefit of Parties and Warrantholders

Nothing in this Indenture or the Warrants, expressed or implied, shall give or be construed to give
to any person other than the parties hereto and the holders from time to time of the Warrants any legal or
equitable right, remedy or claim under this Indenture, or under any covenant or provision therein contained,
all such covenants and provisions being for the sole benefit of the parties hereto and the Warrantholders.

11.15 FurtherAssurances

Each of the parties hereto, including the Company, subject to Applicable Legislation, shall do or
cause to be done all such acts and things and execute such further documents, agreements and assurances
as may reasonably be necessary or advisable from time to time to carry out the provisions of this Indenture
in accordance with their true intent.

[Remainder of this page intentionally left blankJ
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PARTNERS VALUE INVESTMENTS INC.

Per:

TSX TRUST COMPANY

Per:
Authorized Signatory

Per:
Authorized Signatory
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SCIIEDULE ''AI'
FORM OF WARRANT CERTIFICATE

For U.S. Persons, persons in the United States or person for the account or benefit of a U.S. Person
or a person in the United States, the following legend is to be inserted:

*THIS WARRANT AND TIIE SECURITIES ISSUABLE UPON EXERCISE OF THIS WARRANT
HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE SECURITIES ACT OF 1933, AS
AMENDED (THE "U.S. SECIJRITIES ACT-), OR THE SECURITIES LAWS OF ANY STATE. THIS
WARRANT MAY NOT BE EXERCISED TN THE LINITED STATES OR BY OR ON BEHALF OF A
PERSON IN THE UNITED STATES OR A U.S. PERSON TINLESS THE WARRANT AND T}IE
UNDERLYING SECURITIES HAVE BEEN REGISTERED TINDER T}IE U.S. SECURITIES ACT
AND THE APPLICABLE SECURITIES LEGISLATION OF ANY SUCH STATE OR AN EXEMPTION
FROM SUCH REGISTRATION IS AVAILABLE. THE TERMS "LII{ITED STATES'' AND "U.S.
PERSON'' HAVE TIIE MEANINGS GTVEN THEM I.JNDER REGT'LATION S PROMULGATED
PTIRSUANT TO THE U.S. SECURITIES ACT."
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THE WARRANTS EVTDENCED HEREBY ARE EXERCISABLE AT OR BEFORE 5:OO P.M. (EST)
ON JLINE 30,2026, AFTER WHICH TTME THE WARRANTS EVIDENCED HEREBY SHALL BE
DEEMED TO BE VOID AND OF NO FURTHER FORCE OR EFFECT.

WARRANT CERTIFICATE

PARTNERS VALUB IIWESTMENTS INC.
(a corporation existing under the laws of Ontario)

No. W-<<WarranD>

CUSP NO: 702l4Wl 12

<<Numben> WARRANTS, five (5) of which (subject to adjustnent as set

out below) entitle the holder to acquire one PVI Exchangeable Share for
the Exercise Price

THIS IS TO CERTIFY that, for value received, <<Name> (the "Warrantholder") is the registered holder
of the number of warrants (the "Warrants") stated above and is entitled to acquire in the manner and at the time, and

subject to the restrictions contained in the Indenture (as dehned below), one ( 1) non-voting exchangeable share ("PYI
Exchangeable Share") of Partners Value lnvestments Inc. (t]re "Company") for $32.45, subject to adjustrnent in
accordance with this Indenture (the "Exercise Price"), plus five (5) Warrants (subject to adjustment as set out below
and in the Indenture) until the E*pt y Time (as defined below).

The Warrants represented by this certificate are issued under and pursuant to a certain indenture (the

"Indenture") made as of a,2023 between the Company and TSX Trust Company (the "Warrant Agent") (which
expression includes any successor agent appointed under the Indenture), to which Indenture and any instruments
supplemental tlereto reference is hereby made for a full description of the rights of the holders of the Warrants and

the terms and conditions upon which such Warrants are, or are to be, issued and held, all to the same effect as if the
provisions of the lndenture and all instruments supplemental thereto were herein set forth, to all of which provisions
the holder of these Warrants by acceptance hereof assents. All terms defined in the Indenture are used herein as so

defined. In the event ofany conflict or inconsistency between the provisions ofthe Indenture and the provisions of
this Warrant Certificate, except those that are necessary by context, the provisions of the lndenture shall prevail. The

Company will furnish to the holder of this Warrant Certificate, upon request and without charge, a copy of the
Indenture.

The Warrants represented by this Warrant Certihcate are only exercisable on or prior to 5:00 p.m. (Toronto
time) on June 30, 2026 (lhe "Expiry Time").

The holder of this Warrant Certificate may, at any time before the Expiry Time, exercise all or any number
ofthe Warrants represented hereby, by surrendering to the Warrant Agent a Warrant Certificate or Warrant Certificates
representing the number of Warrants to be exercised, and providing the Warrant Agent with a duly completed and

executed exercise form attached as Appendix I hereto in accordance with the instructions contained in Appendix 3
attached hereto together with, if the Wanantholder elects the Cash Exercise option under the Exercise Forrn, the
Exercise Price Payable. If the Warrantholder elects the Cashless Exercise option under the Exercise Form only the
Warrant Certificate or Warrant Certificates representing the number of Warrants to be exercised and the duly executed

exercise form attached as Appendix I hereto are required to be, respectively, surrendered and provided. Any such
exercise is subject to compliance with, and may be restricted by, applicable laws. If, at the time of the exercise of the

Warrants, there remain restrictions on resale under applicable laws on the PVI Exchangeable Shares acquired, tle
Company may endorse the certificates representing the PVI Exchangeable Shares acquired with respect to such resale

restrictions.

The PVI Exchangeable Shares in respect of which the Warrants are exercised will be deemed to have been
issued on the third Business Day following the date of such exercise, at which time each Warrantholder will be deemed
to have become the holder ofrecord ofsuch PVI Exchangeable Shares.

After the exercise of Warrants, the Warrant Agent shall within five Business Days of such exercise cause to
be mailed or delivered to each Warrantholder at its address specified in the register for the Warrants maintained by
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the Warrant Agent, certificates for the appropriate number of PVI Exchangeable Shares issuable in respect of such

Warrants, not exceeding those which such Warrantholder is entitled to acquire pursuant to the Warrants so exercised.
If the holder of this Warant Certificate exercises some but not all of the Warrants represented hereby, he or she will
be entitled to receive, without charge, a new Warrant Certificate representing the unexercised number of the Warrants
represented hereby.

The holder of this Warrant Certificate may at any time up to the Expry Time, upon written instruction
delivered to the Warrant Agent and payment of the charges provided for in the Indenture and otherwise in accordance
with the provisions of the lndenture, exchange this Warrant Certificate for other Warrant Certificates evidencing
Warrants entitli:rg the holder to acquire in the aggregate the same number of PVI Exchangeable Shares as may be

acquired under this Warrant Certificate.

The number of PVI Exchangeable Shares which may be acquired by a Warrantholder upon exercise of
Warrants, are also subject to and governed by Article 4 of the Indenture with respect to anti-dilution provisions,
including provisions for the appropriate adjustrnent ofthe class, number and price ofthe securities issuable hereunder
upon the occurrence of certain events including any subdivision, consolidation, or reclassification of the shares,

palment of stock dividends, or amalgamation of the Company.

The holding of the Warrants evidenced by this Warrant Certihcate does not constitute the Warrantholder a

shareholder of the Company or enritle such holder to any right or interest in respect thereof except as herein and in the
Indenture expressly provided.

The Warrants may only be transferred by the Warrantholder (or its legal representatives or its attorney duly
appointed) on the register kept at the office of the Warrant Agent, in accordance with applicable laws and upon
compliance with the conditions set out in the Indenture, by delivering to the Warrant Agent's Toronto office a duly
executed Form of Transfer attached as Appendix 2 hereto and complying with such other reasonable requirements as

the Company and the Warrant Agent may prescribe and such transfer shall be duly noted on the register by the Warrant
Agent.

The holder understands and acknowledges that the Warrants and the PVI Exchangeable Shares issuable
hereunder have not been and will not be registered under the United States Securities Act of 1933, as amended (the

"1933 Acf'), or under the securifies laws of any state of the United States, and that any PVI Exchangeable Shares

issued upon exercise of Warrants held by or for the account or benefit of "U.S. persons" or a person in the United
States will be "restricted securities" within the meaning of Rule laa(aX3) of the 1933 Act. "United States" and "U.S.
person" have the respective meanings assigned in Regulation S ("Regulation S") under the 1933 Act. Compliance
with the securities laws of any jurisdiction is the responsibility of the holder of this Warrant Certificate or its transferee.

The holder understands that the Warrants represented hereby may not be exercised within the United
States or by or for the account or benefit of a U.S. person or a person in the United States, and the PVI
Exchangeable Shares issuable upon exercise of such Warrants may not be delivered within the United States,
unless such PVI Exchangeable Shares are registered under the 1933 Act and the securities laws ofany state in
which the holder is resident, or unless an exemption from such registration requirements is available.

The holder understands that, until such time as the same is no longer required under applicable requirements
of the 1933 Act or applicable state securities laws, certificates representing the PVI Exchangeable Shares which are

"restricted securities", and all certificates issued in exchange therefor or in substitution thereof, will bear a U.S.
restrictive legend substantially in the form prescribed by section 5.8 of the Indenture; provided that if the Company is
a "foreign issuer" as defined in Regulation S under the 1933 Act at the time such PVI Exchangeable Shares are being
sold, and such PVI Exchangeable Shares are being sold outside of the United States in compliance with the
requirements of Rule 904 of Regulation S, such legend may be removed by providing an executed declaration to the
Warrant Agent or, with respect to PVI Exchangeable Shares, the Company's registrar and transfer agent (the
"Transfer Agent"), in such forrn as the Company may prescribe from time to time and, if requested by the Company,
the Warrant Agent or the Transfer Agent (as the case may be), an opinion of counsel of recognized standing in form
and substance reasonably satisfactory to the Company, the Warrant Agent and the Transfer Agent (as applicable) to
the effect that such sale is being made in compliance with Rule 904 of Regulation S under the 1933 Act; and provided,
further, that, if any PVI Exchangeable Shares are being sold otherwise than h accordance with Rule 904 of Regulation
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S under the 1933 Act and other than to the Company, the legend may be removed by delivery to the Company and the

Transfer Agent ofan opinion ofcounsel ofrecognized standing in form and substance reasonably satisfactory to the

Company, the Warrant Agent and the Transfer Agent (as applicable), to the effect that such legend is no longer

required under applicable requirements of the 1933 Act or any applicable state securities laws.

This Warrant Certihcate shall be construed in accordance with the laws of the Province of Ontario and the

laws of Canada applicable therein and shall be treated in all respects as an Ontario contract.

After the exercise of any of the Warrants represented by this Warrant Certificate, the Warrantholder shall no

longer have any rights under either the Indenture or this Warrant Certificate with respect to such Warrants, other than

the right to receive certificates representi,ng the PVI Exchangeable Shares issuable on the exercise of those Warrants,

and those Warrants shall be void and of no further value or effect.

The Indenture contains provisions making binding upon all Warrantholders resolutions passed at meetings

of such holders in accordance with such provisions or by instruments in writing signed by the Warrantholders holding
a specihed percentage of the Warrants.

Time shall be of the essence hereof.

lN UTNESS WIIEREOF the Company has caused this Warrant Certificate to be executed and the Warrant Agent
has caused this Warrant Certificate to be countersigned by its duly authorized officers as of this 

- 
day of

20-.

PARTNERS VALUE INVESTMENTS INC.

Authorized Signatory

COUNTERSIGNED BY:

TSX TRUST COMPAT.{Y

Per:

Authorized Signatory

Per:
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APPENTDIX 1 TO
WARRANT CERTIFICATE

EXERCISE FORM

PARTNERS VALUE INTVESTMENTS INC. (the ..Company,,)
TO:

AND TO: TSX Trust Company
301 - I 00 Adelaide Sfreet West
Toronto, Ontario, Canada
MsH4HI

Elect Cashless Exercise or Cash Exercise

tr Cashless Exercise

The undersigned holder of the Warrants evidenced by this Warrant Certificate hereby exercises the right,
pursuant to the Indenture, to acquire such number of Cashless Exercise Shares (as defined in the Indenture) as

correspondstotheexerciseof-Warrants,suchnumberbeing-PVIExchangeabIe
Shares of the Company.

tr Cash Exercise

The undersigned holder of the Warrants evidenced by this Warrant Certificate hereby exercises the right to
acqulre (A) PVI Exchangeable Shares ofthe Company

Exercise Price Payable:
((A) multiplied by the Exercise Price, subject to adjustment)

The undersigned hereby exercises the right of such holder to be issued, and hereby subscribes for, PVI
Exchangeable Shares that are issuable pursuant to the exercise of such Warrants on the terms specified in such Warrant

Certihcate and in the Indenture.

The undersigned hereby acknowledges that the undersigned is aware that the PVI Exchangeable Shares

received on exercise may be subject to restrictions on resale under applicable securities legislation.

Any capitalized term in this Warrant Certilicate that is not otherwise defined herein, shall have the
meaning ascribed thereto in the Indenture.

The undersigrred understands that upon the exercise of Warrants by or for the account or benefit of a "U.S.

person" or by a person in the United States the certificate(s) representing the PVI Exchangeable Shares will bear a

legend substantially in the form prescribed by section 5.8 ofthe lndenture restricting transfer ofthe PVI Exchangeable

Shares without registration under the U.S. Securities Act, and applicable state securities laws unless an exemption
from such registration requirements is available. "U.S. person" and "United States" have the respective meanings

assigned in Regulation S under the U.S. Securities Act of 1933, as amended (the "U.S. Securities Act").

The undersigned represents tirat it is (check one box):

(i) not a "U.S. person" or a person in the United States, (ii) is not exercising the Warrants for the

account or benefit of a "U.S. person" or a person in the United States, and (iiD did not execute or
deliver this Exercise Form in the United States;

an "accredited investor", within the meaning of Rule 501(a) of Regulation D under the U.S.

Securities Act ("Accredited Investor"); or

A.

B.
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exercising the Warrants pursuant to an exemption from the registration requirernents of the U.S.
Securities Act and any applicable state securities laws and has delivered to the Company
concurrently with this Exercise Form an opinion of counsel of recognized standing in form and
substance reasonably satisfactory to the Company to such effect.

It is understood that the Company and TSX Trust Company may require evidence to veriff the foregoing
representations.

lf the undersigned has indicated that the undersigned is an Accredited lnvestor by marking box B, the

undersigned represents and warrants to the Company that:

(1) the undersigned has such knowledge and experience in financial and business matters as to be

capable of evaluating the merits and risks of an investment in the securities subscribed for herein,
and the undersigned is able to bear the economic risk of loss of his or her entire investment;

(2) the undersigned is: (i) purchasing the securities for his or her own account or for the account ofone
or more Accredited Investors with respect to which the undersigned is exercising sole investrnent
discretion, and not on behalf of any other person; (ii) is purchasing the securities for investmernt
purposes only and not with a view to resale, distribution or other disposition in violation of United
States federal or state securities laws; and (iii) in the case ofthe purchase by the undersigned ofthe
securities as agent or tnrstee for any other person or persons (each a "Beneficial Owner"), the

undersigrred holder has due and proper authority to act as agent or trustee for and on behalf of each

such Beneficial Owner in connection with the transactions contemplated hereby; provided that: (y)
if the undersigned holder, or any Beneficial Owner, is a Company or a partnership, syndicate, tnrst
or other form ofunincorporated organization, the undersigned holder or each such Beneficial Owner
was not incorporated or created solely, nor is it being used primarily to permit purchases without a
prospectus or registration statement under applicable law; and (z) each Beneficial Owner, if any, is
an Accredited Investor; and

(3) the undenigned has not exercised the Warrants as a result of any form of general solicitation or
general advertising, including advertisements, articles, notices or other communications published
in any newspaper, magazine or similar media or broadcast over radio, television or other form of
telecommunications, or any seminar or meeting whose attendees have been invited by general

solicitation or general advertising.

If the undersigned has indicated that the undersigned is an Accredited Investor by marking box B above, the
undersigned also acknowledges and agrees that:

(1) the Company has provided to the undersigned the opportunity to ask questions and receive answers
conceming the terms and conditions of the offering, and the undersigned has had access to such
information concerning the Company as he or she has considered necessary or appropriate in
connection with his or her investment decision to acquire the securities subscribed for herein;

(2) if the undersigned decides to offer, seli or otherwise transfer any of the securities subscribed for
hereia, the undersigned must not, and will not, offer, sell or otherwise transfer any of such securities
directly or indirectly, unless:

a. the sale is to the Company;

tle sale is made outside the United States in a transaction meeting the requirements of Rule
904 of Regulation S under the U.S. Securities Act and in compliance with applicable local
laws and regulations;

C

b.
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the sale is made pursuant to the exemption llom the registration requirements under the
U.S. Securities Act provided by Rule 144, if avallable, thereunder and in accordance with
any applicable state securities or "blue sky" laws; or

the securities subscribed for herein are sold in a transactions that does not require
registration under the U.S. Securities Act or any applicable state laws and regulations
goveming the offer and sale of securities,

and in the case of (c) or (d), it has prior to such sale fumished to the Company an opinion of counsel
reasonably satisfactory to the company confirming that such sale is exempt from the regishafion
requirements of the U.S. Securities Act;

(3) the Company has no obligation to register any ofthe securities subscribed for herein or to take action
so as to permit sales pursuant to the U.S. Securities Act (including Rule 144 thereunder);

(4) the certif,rcates representing the securities subscribed for herein (and any certificates issued in
exchange or substitution for such securities) will bear a legend, in the form required by the certificate
representing the Warrants, stating that such securities have not been registered under the U.S.
Securities Act or the securities laws of any state of the United States and may not be offered for sale
or sold unless registered under the U.S. Securities Act and the securities laws of all applicable states
of the United States or an exemption from such registration requirements is available; and

(5) consents to the Company making a notation on its records or giving instructions to any ffansfer agent
of the Company in order to implement the restrictions on transfer set forth and described in this
exercise form.

Notes:

(1) Certificates will not be registered or delivered to an address in the United States unless Box B or C
above is checked.

lf Box B or C above is checked, holders are encouraged to consult with the Company and the
Warrant Agent in advance to determine that the legal opinion and./or documentation tendered in
connection with the exercise will be satisfactory in form and substance to the Company and the
Warrant Agent.

The undersigned hereby irrevocably directs that the said PVI Exchangeable Shares be issued, registered and
delivered as follows:

c

d.

(2)

Name(s) in F'ull and Social
Insurance Number(s)

(if applicable)

Address(es) Number of PVI
Exchangeable Shares

The undersigned [elects]/fdoes not electl to satisfy all or part ofthe aggregate Exercise Price for the PVI
Exchangeable Shares with Preferred LP Units. [The number of Preferred LP Units to be tendered is
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The undersigned represents and warrants that it is the sole beneficial owner of such Preferred LP Units free
and clear of all liens.l

Please print full name in which certificates representing the PVI Exchangeable Shares are to be issued. If any

PVI Exchangeable Shares are to be issued to a person or persons other than the registered holder, the registered holder

must pay to the Warrant Agurt all eligible fiansfer taxes or other government charges, if any, and the Forrn of Transfer

must be duly executed.

Once completed and executed, this Exercise Form must be mailed or delivered to TSX Trust Company, c/o

Flavio Moroso, Relationship Manager.

DATED this day of _, 20_.

Witness (Sigrrature of Warrantholder, to be the same as appears on
the face of this Warrant Certificate)

Name of Registered Warrantholder

tr Please check if the certificates representing the PVI Exchangeable Shares are to be delivered at the office
where this Warrant Certificate is surrendered, failing which such certificates will be mailed to the address set out
above. Certificates will be delivered or mailed within five Business Days after the surrender of this Warrant Certificate
to the Warr"ant Agent.

A-8
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TO:

APPENDIX 2 TO
WARRANT CERTIFICATE

FORM OF TRANSFER

PARTNERS VALUE II.IVESTMENTS INC. (the "Company")

FOR VAIUE RECEIVED, tle undersigned hereby sells, assigns and transfers unto (name)
(the "Transferee"), of

(residential address) Warrants of the Company registered in the name of the

undersigned on the records of TSX Trust Company represented by the attached certificate, and irrevocably appoints
as the attomey ofthe undersigned to transfer the said securities on the books or register of

ffansfer, with full power of substitution.

The Warrantholder hereby certifies tlat (check A or B):

_ (A) The sale of the Warrants is being made in an offshore transaction outside the United States in reliance on

Rule 904 of Regulation S under the U.S. Secwities Act of 1933, as amended (the "1933 Act"), and certifies tiat:

the Warrantholder is not an "affrliate" (as defined in Rule 405 under the 1933 Act) of the Company,
or a "distributot'', as defined in Regulation S, or an affiliate of a "distributor";

the offer of such securities was not made to a person in the United States and either at the time the

buy order was originated, the transferee was outside the United States, or the Warrantholder and any

person acting on the Warrantholder's behalf reasonably believe that the transferee was outside the

United States;

neither the Warrantholder nor any person acting on the Warrantholder's behalf engaged in any

directed selling efforts in connection with the offer and sale of the Warrants;

(4) the sale is bona fide and not for the purpose of "washing off'the resale restrictions imposed because

the Warrants are "restricted securities" (as such terrn is defined in Rule la4(aX3) under the 1933

Act);

(s) the Warrantholder does not intend to replace the securities sold in reliance on Rule 904 of the 1933

Act with fungible unrestricted securities; and

the contemplated sale is not a transaction, or part of a series of transactions which, although in
technical compliance with Regulation S, is part of a plan or a scheme to evade the registration
provisions of the 1933 Act.

_ (B) This transfer of Warrants is being completed pursuant to an exemption from the registration requirements
of the 1933 Act, in which case the Warrantholder has delivered or caused to be delivered by the Transferee a written
opinion of U.S. Iegal counsel acceptable to the Company to the effect that the transfer of the Warrants is exempt from
the registration requirements of the 1933 Act.

DATED the _ day of 20

(1)

(2)

(3)

(6)

A-9
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Sipature Guaranteed

(See instructions to
Warrantholders in Appendix 3)

Name of Warrantholder:
Address (Please Print):

(Signature of Warrantholder, to be the same as appears

on the face of this Warrant Certificate)

REASON FOR TRANSFER - FOR US RESIDENTS ONLY (WHER.E THE INDIVIDUAL(S) OR
CORPORATION RECEIVTNG THE SECURITIES IS A US RESIDENT). PLEASE SELECT ONLY ONE
(sEE INSTRUCTTONS BELOW).

GIFT ESTATE PRIVATE SALE OTIIER (ORNO CHANGE IN
OWNERSHIP)

DATE OF EVENT (DATE OF GIFT, DEATII OR SALE): VALUE PERWARRANT ON THE
DATE OF'EYENT:

CAD OR us$

Note to Warrantholders:

(1) In order to transfer the Warrants represented by this Warrant Certificate, this transfer form must be delivered
to the Warrant Agent, together with this Warrant Certificate.

(2) The signature(s) of the transferor(s) must correspond with the name(s) as written upon the face of this
certificate(s), in every particular, without alteration or enlargement, or any change whatsoever. The

signature(s) on this form must be guaranteed by an authorized officer of [Royal Bank of Canada, Scotia
Bank or TD Canada Trustl whose sample signature(s) are on file with the transfer agent, or by a member
of an acceptable Medallion Signature Guarantee Program (STAMP, SEMP, IrySE, MSP). Notarized or
witnessed signatures are not acceptable as guaranteed signatures. The Guarantor must affix a stamp bearing
the actual words: "SIGNATURE GUARANTEED", "MEDALLION GUARANTEED" OR *SIGNATURE

& AUTHORITY TO SIGN GUARANTEE", all in accordance with the transfer agent's then current
guidelines and requirements at the time of transfer. For corporate holders, corporate signing resolutions,
including certificate of incumbency, will also be required to accompany the transfer unless there is a
*SIGNATURE & AUTHORITY TO SIGN GUARANTEE" Stamp affxed to the Form of Transfer obtained

from an authorized officer of the [Royal Bank of Canada, Scotia Bank or TD Canada Trust] or a
*MEDALLION GUARANTEED" Stamp affxed to the Form of Transfer, with the correct prefix covering
the face value ofthe certificate.

/ / $

A-l I
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Warrants shall only be transferrable in accordance with applicable law. The transfer of Warrants to a person

not resident in a Designated Province (as defined in tle Indenture) may result in the PVI Exchangeable Shares

obtained upon the exercise or deemed exercise of the Warrants not being freely tradable in the jurisdiction

where such person is resident.

REASON F'OR TRANSFER _ FOR US RESIDENTS ONLY

Consistent with US IRS regulations, TSX Trust Company is required to request cost basis information from US

securifyholders. Please indicate the reason for requesting fte transfer as well as the date of event relating to the reason.

The event date is not the day in which the transfer is finalized, but rather the date of the event which led to the transfer
request (i.e. date ofgift, date ofdeath ofthe securiryholder, or the date the private sale took place).

(3)

A-l I
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APPENDIX 3 TO
WARRANT CERTIFICATE

INSTRUCTIONS TO WARRANTHOLDERS

TO EXf,RCISE:

If the Warrantholder exercises Warrants prior to the Expiry Time pursuant to section 5.2 of the Indenture, it must

complete, sign and deliver:

(a) the Exercise Form, attached as Appendix 1;

(b) the Wanant Certificates; and

(c) if the Warrantholder elects for the Cash Exercise option under the Exercise Form, (i) a certified
cheque, bank draft or money order in lawful money of Canada, payable to or to the order of the

Company in an amount equal to the Exercise Price multiplied by the number of Warrant Shares

subscribed for or a wire transfer or similar transfer of funds to the Warrant Agent. In the event that

the payment ofthe aggregate Exercise Price is in the form ofan uncertified cheque or unguaranteed

funds, the Warrant Agent shall be entitled to delay the time of payment of the Exercise Price to the

Company until such uncertifred or unguaranteed funds have cleared in rhe ordinary course of the

financial institution upon which the same are drawn, and/or, as applicable (ii) if the Warrantholder
desires to satisff all or a portion of the aggregate Exercise Price with Preferred LP Units, such

documents as may be reasonably required by the Company to effect the transfer, free and clear of
any liens, to the Company of such Preferred LP Units,

to the Warrant Agent indicating the number of PVI Exchangeable Shares to be acquired. In such case, the signature

of such registered holder on the Exercise Form must be witnessed.

TO TRANSFf,R:

If the Warrantholder wishes to transfer Warrantso tlen the Warrantholder must complete, sign and deliver (as

appropriate):

(a) the Transfer Form attached as Appendix 2; and

(b) the Warrant Certificates,

to the Warrant Agent indicating the number of Warrants to be transferred'

If the Warrant Certificate is transferred, the Warrantholder's signature on the Transfer Form must be guaranteed by
an authorized officer of a chartered bank, trust company or an invesfinent dealer who is a member of a recognized

stock exchange.

For the protection of the holder, it would be prudent to use registered mail if forwarding by mail.

GENERAL:

If the Transfer Form or Exercise Form is signed by a trustee, executor, administrator, curator, guardian, attomey,

officer of a corporation or any person acting in a fiduciary or representative capacity, the Warrant Certificate must

also be accompanied by evidence of authority to sign satisfactory to the Warrant Agent.

The name and address of the Warrant Agent is
TSX Trust Company
301 - 100 Adelaide Sfreet West
Toronto, Ontario, Canada M5H 4Hl
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APPENDIX4 TO
WARRANT CERTIFICATE

FORM OF DECLARATION FORREMOVAL LEGENI)

TO: The Warrant Agent with respect to the Warrants and the Transfer Agent with respect to the PVI Exchangeable

Shares, as applicable, of PARTNER VAIUE INVESTMENTS INC.

The undersigned (a) acknowledges *rat the sale of the securities of PARTNER VALUE INVESTMENTS NC. (the

"Company") to which this declaration relates is being made in reliance on Rule 904 of Regulation S under the United

States Securities Act of 1933, as amended (the "U.S. Securities Act") and (b) certifies that (l ) the undersigned is not

an affiliate (as that term is defined in Rule 405 under the U.S. Securities Act) of the Company or a "distributor" (as

that term is defined in Regulation S under the U.S. Securities AcQ, (2) the offer of such securities was not made to a

person in the United States and either (A) at the time ttre buy order was originated, the buyer was outside the United

States, or the undersigned and any person acting on its behalf reasonably believed that the buyer was outside the

United States, or (B) the transaction was executed in, on or through the facilities of any Designated Offshore Securities

Market as defined in Regulation S under the U.S. Securities Act and neither the undersigned nor any person acting on

its behalf knows that the transaction has been prearranged with a buyer in the United States, (3) neither the undersigned

nor any affrliate ofthe undersigned nor any person acting on any oftheir behalfhas engaged or will engage in any

directed selling efforts in the United States in connection with the offer and sale of such securities, (4) the sale is bona

fide and not for the purpose of'\rashing off' the resale restrictions imposed because the securities are "restricted

securities" (as such term is defined in Rule Aa@)Q) under the U.S. Securities Act) and (5) the contemplated sale is

not a transaction, or part of a series of transactions which, although in technical compliance with Regulation S under

the U.S. Securities Act, is part of a plan or scheme to evade the registration provisions of the U.S. Securities Act.

Terms used herein have the meanings given to them by Regulation S under the U.S. Securities Act.

Dated:
Name of Seller

By:
Name:
Title:

Aflirmation by Seller's Broker-Dealer

We have read the foregoing representations of our customer, (the "Seller"), dated 

-
with regard to our sale, for such Seller's account, of the represented by

certificate number- (the "securities"), of the Company described therein, and on behalf of
ourselves we certify and affrm that (A) we have no knowledge that the transaction had been prearranged with a buyer

in the United States, (B) the transaction was executed on or through the facilities of any Designated Offshore Securities

Market as defined in Regulation S under the U.S. Securities Act and (C) neither we, nor any person acting on our

behalf, engaged in any directed selting efforts in connection with the offer and sale of such Securities. Tenns used

herein have the meaning given to them by Regulation S.

By:
Authorized Officer

A-t3
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Exhibit 6
Amalco New Common Share and Class A Preferred Share Terms

See attached.
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New Retractable Common Shares

The New Retractable Common Shares ("New Retractable Common Shares") of Partners Value
lnvestments Inc. (the o'Company") shall have attached thereto the following rights, privileges,

restrictions and conditions:

I. DIVIDENDS

The holders of the New Retractable Common Shares shall be entitled to receive and the Company

shall pay thereon, if, as and when declared by the directors of the Company out of moneys of the

Company properly applicable to the payment of dividends, dividends in such amounts as may be

determined by the directors from time to time, each such dividend to be paid to such holders on

such date as may be fixed by the directors at the time of declaration of such dividend. Dividends
can be paid to the holders of the New Retractable Common Shares to the exclusion of all or any

other class of shares (or series of such other class) of the Company as the board of directors may

from time to time declare, in its absolute discretion.

2. REDEMPTION AT OPTION OF THE HOLDER

Subject to the provisions of this Section 2 and to the Business Corporations Act (Ontario) or any

successor stafute thereto (the "Act"), a holder ofNew Retractable Common Shares shall be entitled

to require the Company to redeem at any time or times all or any of the New Retractable Common

Shares registered in the name of such holder by tendering to the Company at its registered office
the certificate or certificates (if any issued) representing the New Retractable Common Shares

which such holder desires to have the Company redeem together with a written request speciffing
that such holder desires to have all or a specified number of the shares represented by such

certificate or certificates (if any issued) redeemed by the Company. After receipt of the certiltcate
or certificates (if any issued) representing the New Retractable Common Shares which the holder
desires the Company to redeem together with a request for redemption as hereinabove specified,

the Company shall, on such redemption date as may be selected by the Company but being not
later than thirty (30) days following such receipt, redeem such New Retractable Common Shares

by paying to such holder for each Retractable Common Share to be redeemed the Redemption

Amount plus all dividends declared and unpaid thereon (such aggregate amount being herein

referred to as the "redemption price" of a Retractable Common Share).

For these purposes:

"Equity LP Unit" means the common equity unit (not any Preferred Uni| of Partners Value
lnvestments L.P. ("PVI LP") or any successor to PVI LP.

"Preferred Unit" means the class A limited partnership units of PVI LP.

'6Redemption Amount" is the amount equal to the quotient of (I) divided by (II), where:

(I) is the sum of (A) and (B) and (C).

(lI) is the aggregate number of issued and outstanding New Retractable Common Shares

and Non-Voting Retractable Common Shares existing at the start of the Redemption Date.

D.
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(A) is the lesser of: (i) 90% of the "market price" of the Equity LP Units calculated
as of the date on which the New Retractable Common Shares were surrendered for
redemption (the "Redemption Date"); and (ii) 100% of the "closing market price"
of the Equity LP Units as of the Redemption Date;

multiplied by

the number of issued and outstanding Equity LP Units existing at the start of the

Redemption Date.

(B) is the Canadian dollar equivalent (calculated using the daily exchange rate
posted on the Bank of Canada's website for the business day immediately prior to
the Redemption Date) of the redemption price for each Preferred Unit (including
all accrued and unpaid distributions on such Preferred Units up to but excluding the

Redemption Date);

multiplied by

the number of issued and outstanding Preferred Units existing at the start of the
Redemption Date.

(C) is an amount determined by the board of directors of the Company (which may
be positive or negative) to take into account the fair value of any shares issued and

outstanding of any subsidiary of PVI LP that holds an interest in the Company at
the start of the Redemption Date, to the extent the board of directors of the

Company determines such amount to not be properly reflected in (A) and (B).

For the purposes of this calculation, the "market price" of an Equity LP Unit, as at a specified date

will be:

(a) an amount equal to the weighted average trading price of an Equity LP Unit on the
principal exchange or market on which the Equity LP Units are listed or quoted for
trading during the period of ten consecutive trading days ending on such date;

(b) an amount equal to the weighted average of the closing market prices of an Equity
LP Unit on the principal exchange or market on which the Equity LP Units are

listed or quoted for trading during the period of ten consecutive trading days ending
on such date, if the applicable exchange or market does not provide information
necessary to compute a weighted average trading price of an Equity LP Unit; or

(c) if there was trading on the applicable exchange or market for fewer than five of the
ten trading days, an amount equal to the simple average of the following prices
established for each of the ten consecutive trading days ending on such date: (i) the

simple average of the last bid and last asking price of the Equity LP Units for each

day on which there was no trading; (ii) the closing price of the Equity LP Units for
each day that there was trading if the exchange or market provides a closing price;
and (iii) the simple average of the highest and lowest prices of the Equity LP Units
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for each day that there was trading, if the market provides only the highest and

lowest prices of Equity LP Units traded on a particular day.

For the purposes of the above calculation, the "closing market price" of an Equity LP Unit, as at a

specified date will be:

(a) an amount equal to the weighted average trading price of an Equity LP Unit on the

principal exchange or market on which the Equity LP Units are listed or quoted for
trading on the specified date if the principal exchange or market provides

information necessary to compute a weighted average trading price of the Equity
LP Units on the specihed date;

(b) an amount equal to the closing price of an Equity LP Unit on the principal market

or exchange on the specified date if there was a trade on the specified date and the

principal exchange or market provides only a closing price of the Equity LP Units
on the specified date;

(c) an amount equal to the simple average of the highest and lowest prices ofthe Equity
LP Units on the principal market or exchange, if there was trading on the specified

date and the principal exchange or market provides only the highest and lowest

trading prices of the Equity LP Units on the specified date; or

(d) the simple average of the last bid and last asking prices of the Equity LP Units on

the principal market or exchange, if there was no trading on the specified date.

If the Equity LP Units are not listed or quoted for trading in a public market, the amount in (A)
above will be calculated using the fair market value of the Equity LP Units, which will be

determined by the board of directors the Company in its sole discretion.

3. VOTING

The holders of the New Retractable Common Shares shall be entitled to receive notice of, to attend

and to vote at any meeting of shareholders of the Company, and shall be entitled to two (2) votes

at all such meetings in respect of each Retractable Common Share held on the record date for
voting at any such meeting.

4. LIQUIDATION, DISSOLUTION OR WINDING UP

In the event of the liquidation, dissolution or winding up of the Company, whether voluntary or
involuntary, or in the event of any other distribution of the property and assets of the Company

among its shareholders for the purpose of winding up its affairs (any such liquidation, dissolution,

winding up or other distribution being herein referred to as a "Liquidation"), the holders of the

New Retractable Common Shares shall rank subordinate to the Class A Preferred Shares, Junior
Preferred Shares and the Exchangeable Shares and on a pari passu and pro rata basis with the

Non-Voting Retractable Common Shares and the Retractable Common Shares and shall be

entitled, subject to the prior rights of the holders of the Class A Preferred Shares, Junior Preferred

Shares, Exchangeable Shares and any other shares ranking senior to the Retractable Common

Shares on Liquidation, to the remaining property and assets of the Company.
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5. DISTRIBUTIONS

All or a portion of the capital athibutable to the New Retractable Common Shares may be paid as

a distribution (a "Distribution"), in addition to any dividends which may be paid on the

Retractable Common Shares as and when determined by the directors of the Company. If
Distributions are so declared, shareholders of the New Retractable Common Shares which are

outstanding immediately after the close of business on the record date established for the payment

of any such Distribution declared by the directors of the Company shall be entitled to receive such

Distribution. Distributions may be paid on New Retractable Common Shares in cash or in specie.

Distributions may be reinvested in additional New Retractable Common Shares.
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Class A Preferred SharesE.

The class A preferred shares ("Class A Preferred Shares") of Partners Value Investments Inc.
(the "Corporation") shall have attached to them the following rights, privileges, restrictions and

conditions:

1. ISSUABLE IN SERIES

The Class A Preferred Shares may be issued at any time or from time to time in one or more series.

Before any shares of a series are issued, the board of directors of the Corporation shall, subject to
Section 2(a),fixthe maximum number of shares that will form such series and shall determine the

designation, rights, privileges, restrictions and conditions to be attached to the Class A Preferred

Shares of such series, the whole subject to the filing with the Director (as defined in the Business

Corporations Act (Ontaio) (the "Act")) of Articles of Amendment containing a description of
such series including the rights, privileges, restrictions and conditions determined by the board of
directors of the Corporation.

2. RANKING

2.1 The Class A Preferred Shares of each series shall rank on parity with the Class A Preferred
Shares of every other series with respect to the payment of dividends, return of capital and

in the distribution of the assets in the event of the liquidation, dissolution, or winding-up
of the Corporation, whether voluntary or involuntary.

2.2 The Class A Preferred Shares of each series shall rank subordinate to the Retractable
Common Shares, the New Retractable Common Shares, the Non-Voting Retractable
Common Shares (collectively, the "Common Shares") and the Exchangeable Shares and

senior to the Junior Preferred Shares with respect to the payment of dividends, retum on
capital, distributions upon redemption or retraction and will rank senior to Common Shares

and Junior Preferred Shares and junior to the Exchangeable Shares in the distribution of
the assets in the event of the liquidation, dissolution, or winding-up of the Corporation,
whether voluntary or involuntary and junior to the Exchangeable Shares.

3. VOTING RIGHTS

The holders of Class A Preferred Shares shall not be entitled to receive notice of, attend or vote at
meetings of shareholders of the Corporation (except meetings at which only holders of Class A
Preferred Shares as a class or meetings of the holders of a series thereof, in each case in respect of
matters which such holders may properly vote and are entitled to vote under these Articles and

applicable law).

4. AMENDMENT

The rights, privileges, restrictions and conditions attached to the Class A Preferred Shares as a
class may be repealed, altered, modified or amended from time to time with such approval as may
then be required by applicable law, subject to a minimum requirement that such approval be passed

by the requisite affirmative vote of the votes cast at a meeting of the holders of the Class A
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Preferred Shares duly called and held for that purpose, or given by resolution signed by the

requisite percentage of holders of Class A Preferred Shares, in each case, in accordance with the

series terms herein.

l
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Junior Preferred Shares

The Junior Preferred Shares, as a class, shall be designated as Junior Preferred Shares (hereinafter referred
to as the "Junior Preferred Shares") and shall have attached thereto the following rights, privileges,

restrictions and conditions:

1. DIRECTORS' RIGHT TO ISSUE IN ONE OR MORE SERIES

The Junior Prefened Shares may be issued at any time or from time to time in one or more series. Before

any shares of a series are issued, the board of directors of the Corporation shall fix the number of shares

that will form such series and shall, subject to the limitations set out in the Articles, determine the

desigaation, rights, privileges, restrictions and conditions to be attached to the Junior Preferred Shares of
such series, the whole subject to the filing with the Director (as defined inthe Business Corporations Act
(Ontario) (the "Act")) of Articles of Amendment containing a description of such series including the rights,
privileges, restrictions and conditions determined by the board of directors of the Corporation.

2. RANKING OF THE JUNIOR PREFERRED SHARES

The Junior Preferred Shares of each series shall rank on parity with the Junior Preferred Shares of every

other series with respect to dividends and retum of capital in the event of the liquidation, dissolution or
winding-up of the Corporation. The Junior Preferred Shares shall rank junior to the Retractable Common

Shares, the New Retractable Common Shares and the Non-Voting Retractable Common Shares

(collectively, the "Common Shares"), the Exchangeable Shares and the Class A Preferred Shares with
respect to the payment of dividends and will rank senior to the Common Shares and junior to the

Exchangeable Shares and Class A Preferred Shares with respect to the distribution of assets in the event of
the dissolution, liquidation or winding-up of the Corporation, whether voluntary or involuntary, or any other

distribution of the assets of the Corporation among its shareholders for the purpose of winding up its affairs.
If any cumulative dividends, whether or not declared, or declared non-cumulative dividends or amounts
payable on a return of capital in the event of the liquidation, dissolution or winding-up of the Corporation
are not paid in full in respect ofany series ofthe Junior Preferred Shares, the Junior Preferred Shares ofall
series shall participate rateably in respect of such dividends in accordance with the sums that would be

payable on such shares if all such dividends were declared and paid in full, and in respect of such retum of
capital in accordance with the sums that would be payable on such return of capital if all sums so payable

were paid in full; provided, however, that if there are insufftcient assets to satisff in full all such claims as

aforesaid, the claims of the holders of the Junior Preferred Shares with respect to return of capital shall be

paid and satislied first and any assets remaining thereafter shall be applied towards the payment and

satisfaction of claims in respect of dividends. The Junior Preferred Shares of any series may also be given

such other preferences not inconsistent with the rights, privileges, restrictions and conditions attached to

the Junior Preferred Shares as a class over any other shares rankingjunior to the Junior Preferred Shares as

may be determined in the case of such series of Junior Preferred Shares.

3. VOTING RIGHTS

Except as hereinafter referred to or as required by law or unless provision is made in the Articles relating
to any series ofJunior Preferred Shares that such series is entitled to vote, the holders ofthe Junior Preferred

Shares as a class shall not be entitled as such to receive notice of, to attend or to vote at any meeting of the

shareholders of the Corporation,

F
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4. AMENDMENT WITH APPROVAL OF IIOLDERS OF TIIE JUNIOR
PREFERRED SHARES

The rights, privileges, restrictions and conditions attached to the Junior Preferred Shares as a class may be

added to, changed or removed but only with the approval of the holders of the Junior Preferred Shares given

as hereinafter specifi ed.

5. APPROVAL OF HOLDERS OF THE JTJNIOR PRE,F'ERRED SIIARES

The approval ofthe holders ofthe Junior Preferred Shares to add to, change or remove any right, privilege,

restriction or condition attaching to the Junior Preferred Shares as a class or in respect of any other matter

requiring the consent of the holders of the Junior Preferred Shares may be given in such manner as may

then be required by law, subject to a minimum requirement that such approval be given by resolution signed

by all the holders of the Junior Preferred Shares or passed by the affirmative vote of at least 2i3 of the votes

cast at a meeting of the holders of the Junior Preferred Shares duly called for that purpose.

The formalities to be observed with respect to the giving of notice of any such meeting or any
adjourned meeting, the quorum required therefor and the conduct thereof shall be those from time
to time prescribed by the by-laws of the Corporation with respect to meetings of shareholders, or
if not so prescribed, as required by the Act as in force at the time of the meeting. On every poll
taken at every meeting of the holders of the Junior Preferred Shares as a class, or at any joint
meeting of the holders of two or more series of Junior Preferred Shares, each holder of Junior
Preferred Shares entitled to vote thereat shall have one vote in respect of each $1.00 of the issue

price ofeach Junior Preferred Share held.
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Exhibit 7
Amalco Class A Preferred Sharg Series I Terms

See attached.
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NI]MBER AND DESIGNATION OF AND RIGHTS, PRIVILEGES, RESTRICTIONS
AI\D CONDITIONS ATTACMNG TO THE CLASS A PREFERRED SIIARES, SERIES 1

The class A preferred shares, Series 1 (the "series 1 Shares") which in addition to the rights,
privileges, restrictions and conditions attaching to the class A preferred shares as a class, shall have

attached thereto the following rights, privileges, restrictions and conditions.

1. CONSIDERATION FOR ISSUE

The consideration for the issue of each Series I Share shall be $ 1.00

2. DIWDENDS

2,1 Payment of Dividends

The holders ofthe Series 1 Shares will be entitled to receive, and the Corporation shall pay thereon,

as and when declared by the board of directors of the Corporation, subject to the insolvency
provisions of applicable law, a fixed cumulative preferential cash dividend of $0.16 per Series 1

Share per annum payable in lawful money of the United States of America in equal quarterly

amounts of $0.04. The initial dividend on the Series 1 Shares shall accrue from and including the

date of issue thereof until December 3l , 2023. Dividends will be paid on or about the last day of
January, April, July and October in each year (each a "Dividend Payment Date"), starting on
January 31,2024. Subsequent dividends on Series I Shares shall accrue from and including the

first day of the month in which the first Dividend Payment Date falls until and including the last

day of the month preceding the next following Dividend Payment Date and will be paid on the

next following Dividend Payment Date.

Subject to the immediately preceding paragraph, for any period which is less than a full quarter

with respect to any Series I Share:

(i) which is issued, redeemed or purchased during such quarter; or

(ii) in respect of which assets of the Corporation are distributed to the holders thereof
pursuant to Article 7 during such year,

dividends shall be deemed to accrue on a daily basis and shall be equal to the amount calculated
by multiplying $0.04 by a fraction of which the numerator is the number of days in such period
(including the day at the beginning of such period and excluding the day at the end of such period)

and the denominator is the number of days in such quarter (including the day at the beginning
thereof and excluding the last day thereof).

2.2 Method of Payment

Dividends payable on the Series I Shares (less any tax required to be withheld by the Corporation)
shall be paid by cheque payable in lawful money of the United States of America to the order of
each registered holder of Series 1 Shares in respect of which it has been declared and mailed by
prepaid ordinary mail on or before any Dividend Payment Date to such registered holder at the

address of such holder in the Corporation's securities register, unless the Corporation and such
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holder of Series I Shares agree on some other means for payment of dividends to such holder. In
the case of joint holders the cheque shall, unless such joint holders otherwise direct, be made

payable to the order of all such joint holders and mailed to them at their address in the

Corporation's securities register or in the event that joint holders have separate addresses, to the
joint holder whose name appears first on the Corporation's register of holders of Series I Shares.

The mailing of such cheque as aforesaid, unless the same is not paid on due presentation, shall

satisfu and discharge the liability for the dividend to the extent of the sum represented thereby plus

the amount of any tax which the Corporation is required to and does withhold.

In the event of non-receipt of any dividend cheque by the person to whom it is sent as aforesaid,

the Corporation shall issue to such person a replacement cheque for the same amount on such

terms as to indemnity, reimbursement of expenses and evidence of non-receipt and of title as the

directors may from time to time prescribe, whether generally or in any particular case.

The directors may fix in advance a date not more than 50 days before the date for payment of the

quarterly dividend as a record date for the determination of the persons entitled to receive payment

ofsuch dividend and notice ofany such record date shall be given not less than seven days before
such record date in a manner provided by the Act. [f no record date is so fixed, the record date for
the determination of the persons entitled to receive payment of any dividend on the Series 1 Shares

of the Corporation shall be at the close of business on the day on which the resolution relating to
such dividend is passed by the directors.

Any dividend unclaimed after a period of six years from the date on which the same has been

declared to be payable shall be forfeited and shall revert to the Corporation.

2.3 Cumulative Payment of Dividends

If, by reason of insolvency provisions of applicable law or for any other reason, on any Dividend
Payment Date the dividends accrued to such date are not paid in full on all of the Series I Shares

then outstanding, such dividends, or the unpaid part thereof,, shall be paid on a subsequent date or
dates determined by the board of directors of the Corporation. The holders of the Series 1 Shares

shall not be entitled to any dividends other than or in excess of the cumulative quarterly dividends
herein provided for.

3. REDEMPTION

3.1 Redemption

Subject to the provisions of this Section 3.1 and Article 8, the Corporation shall on a,2030 redeem

the then outstanding Series 1 Shares for a cash amount per share equal to $ 1.00 plus any accrued

and unpaid dividends (the "series I Redemption Price"). The Corporation may redeem the

Series 1 Shares at any time on or after 1,2028 and prior to I, 2030 for the Series 1 Redemption

Price.
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3.2 Partial Redemption

In case only a part of the Series 1 Shares is to be redeemed at arry time, the shares to be redeemed

shall be selected pro rqta or by some other selection method as the board of directors of the

Corporation in its sole discretion determines to be equitable.

3.3 Method of Redemption

Subject to section 6, in any case of redemption of Series 1 Shares, the Corporation shall, at least

15 days before the date specified for redemption (the "Redemption Date"), send by prepaid first
class mail or deliver to each person who at the date of mailing or delivery is a registered holder of
Series 1 Shares to be redeemed a notice in writing of the intention of the Corporation to redeem

such Series 1 Shares. Such notice shall be mailed or delivered to each registered holder of Series 1

Shares to be redeemed at the last address of such holder as it appears on the securities register of
the Corporation, or in the case of joint holders to the address of the joint holder whose name

appears first in the securities register of the Corporation as one of such joint holders, or in the event

ofthe address ofany such holder not so appearing, then to the last address ofsuch holder known

to the Corporation. Any such notice shatl be validly and effectively given on the date on which it
is sent. Accidental failure or omission to give such notice to one or more holders shall not affect
the validity of such redemption, but if such failure or omission is discovered, notice as aforesaid

shall be given forthwith to such holder or holders and shall have the same force and effect as if
given in due time. Such notice shall set out the number of Series 1 Shares held by the person to

whom it is addressed which are to be redeemed, the Series 1 Redemption Price, the Redemption

Date and the place or places in Canada at which holders of Series I Shares may present and

surrender the certificate or certificates representing such shares for redemption.

On and after the Redemption Date the Corporation shall pay or cause to be paid to or to the order

of, the registered holders of the Series 1 Shares to be redeemed, the Series 1 Redemption Price of
such shares on presentation and surrender, at the registered office ofthe Corporation or any other

place or places in Canada specified in the notice of redemption, of the certihcate or certificates

representing the Series I Shares calted for redemption. Payment in respect of Series I Shares being

redeemed shall be made by cheque payable to the respective holders thereof in lawful money of
the United States of America at any branch in Canada of the Corporation's bankers for the time

being or by any other reasonable means the Corporation deems desirable.

The Corporation shall have the right, at any time after the mailing or delivery of notice of its
intention to redeem Series I Shares, to deposit the Series 1 Redemption Price ofthe Series 1 Shares

so called for redemption, or of such of the Series I Shares which are represented by certificates

which have not, at the date of such deposit, been surrendered by the holders thereof in connection

with such redemption, in a separate account in any chartered bank or trust company in Canada

named in the redemption notice or in a subsequent notice in writing to the holders of the Series 1

Shares in respect of which the deposit is made, to be paid without interest to or to the order of, the

respective holders of the Series I Shares called for redemption, upon presentation and surrender

to such bank or trust company of the certificates representing such shares. Upon the date such

deposit is made or upon the date specified for redemption in such notice, whichever is the later,

the Series 1 Shares in respect of which such deposit shall have been made shall be deemed to be

redeemed and the rights of the holders thereof shall be limited to receiving, without interest, the
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Series 1 Redemption Price of their respective Series 1 Shares being redeemed upon presentation

and surrender of the certificate or certificates representing such shares. Any interest eamed on any

such deposit shall belong to the Corporation.

From and after the date specified for redemption in any notice of redemption, the Series I Shares

called for redemption shall cease to be entitled to dividends or any other participation in any

distribution of the assets of the Corporation and the holders thereof shall not be entitled to exercise

any of their other rights as shareholders in respect thereof unless payment of the Series 1

Redemption Price shatl not be made upon presentation and surrender of the certificates

representing such shares in accordance with the foregoing provisions, in which case the rights of
the holders shall remain unaffected. Redemption moneys which are represented by a cheque which

has not been presented to the Corporation's bankers for payment or that otherwise remain

unclaimed (including moneys held on deposit in a separate account as provided for above) for a

period of six years from the date specified for redemption shall be forfeited to the Corporation.

4, PURCHASE FOR CANCELLATION

4.1 Method of Purchase

Subject to applicable law, the requirements of any stock exchange on which any shares of the

Corporation are or will be listed for trading and the solvency requirements under the Act the

Corporation may atany time purchase for cancellation the whole or any part of the Series 1 Shares

outstanding from time to time, in the open market through or from an investment dealer or any

firm holding membership on a recognized stock exchange, or by private agreement or otherwise,

at the lowest price or prices at which, in the opinion of the board of directors of the Corporation,

such Series 1 Shares are obtainable.

5. RETRACTION PRTVILEGE

5.1 Right to Require Retraction

Subject to this Article 5 and Articl e 6, any holder of Series I Shares is entitled at any time or times

after the date of issue thereof to require the Corporation to redeem some or all of the Series 1

Shares held by such holder.

5.2 Retraction Procedure

In order to elect to require the Corporation to redeem Series I Shares pursuant to the retraction

privilege provided for in Section 5.1, a holder of Series I Shares must tender to the Corporation,

at its registered office the certificate or certificates representing the Series 1 Shares which the

holder desires the Corporation to redeem, together with a written request (the "Retraction
Notice") specifuing that the holder desires to have all or a specified number of the shares

represented by such certificate or certificates redeemed by the Corporation.

The tender of the certificate or certificates by a holder of Series I Shares pursuant to this Section

5.2 shall be irrevocable unless payment of the Series I Retraction Consideration (as defined below)

shall not be duly made by the Corporation to the holder on or before the Retraction Payment Date

(as defined below). In the event that payment of the Series I Retraction Consideration is not made
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by the Corporation on or before the Retracfion Payment Date, the Corporation shall forthwith
thereafter return the holder's deposited share certificate or certificates to the holder. If a holder of
Series I Shares tenders for redemption pursuant to the above retraction privilege a part only of the

Series I Shares represented by any certificate or certificates, the Corporation shall issue and deliver

to such holder at the expense of the Corporation a new certificate representing the Series I Shares

which are not being tendered for redemption.

From and after the Retraction Payment Date, the Series I Shares so redeemed shall cease to be

entitled to participate in any distribution of the assets of the Corporation and the holders thereof

shall not be entitled to exercise any ofthe other rights of shareholders in respect thereofunless
payment of the Series I Retraction Consideration shall not be made on the Retraction Payment

Date, in which event the rights of such holders shall remain unaffected.

5.3 Retraction Consideration

Retraction payments for Series 1 Shares will be made on or before the 15th day of each month (a

"Retraction Payment Date") provided the Series I Shares have been surrendered for retraction

at least five Business Days before the 30th day of the preceding month (or, in the case of February,

the last day of such month) (the "Surrender Date").

A holder who surrenders a Series I Share for retraction will receive per Series I Share retracted,

in consideration therefor (the "series I Retraction Consideration"), a number of notes described

below (the "series I Notes") determined by dividing such holder's aggregate Series I Retraction

Price (defined below) by $1.00, being the principal amount of the Series I Notes. The "Series 1

Retraction Price" is equal to $1.00 per share. The Series I Notes will be issued by, at the

Corporation's option in respect of each retraction, either the Corporation or, if agreed to by

Partners Value Investments L.P. ("PVI LP"), PVI LP.

Series I Shares which have been surrendered to the Corporation for retraction prior to the relevant

Surrender Date shall be deemed to be outstanding until (but not after) the close of business on the

relevant Retraction Payment Date, unless not redeemed thereon, in which event such Series 1

Shares shall remain outstanding and be considered to be surrendered for retraction on the following
Retraction Payment Date.

If the Retraction Notice is tendered to the Corporation after the date which is five Business Days

before the Surrender Date, payment will be calculated on the next following Sunender Date and

paid on the next following Reffaction Payment Date.

5,4 Retraction Subject to Applicable Laws

If, as a result of insolvency provisions or other provisions of applicable law or the rights, privileges,
restrictions and conditions attaching to any shares of the Corporation ranking prior to the Series 1

Shares, the Corporation is not permitted to redeem all of the Series I Shares duly tendered pursuant

to the above retraction privilege, the Corporation shall redeem only the maximum number of
Series I Shares (rounded to the next lower multiple of 1,000 shares) which the board of directors

of the Corporation determines the Corporation is then permitted to redeem. Such redemption shall

be made pro rata, disregarding fractions of shares, from each holder of tendered Series I Shares

according to the number of Series 1 Shares tendered for redemption by each such holder and the
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Corporation shall issue and deliver to each such holder at the expense of the Corporation a new

certificate representing the Series I Shares not redeemed by the Corporation.

It as a result of insolvency provisions or other provisions of applicable law or the rights, privileges,

restrictions and conditions attaching to any shares of the Corporation ranking prior to the Series 1

Shares, the Corporation fails to redeem all of the Series 1 Shares duly tendered pursuant to the

above retraction privilege, then the Corporation shall redeem on each Retraction Payment Date

thereafter, from Series 1 Shares tendered for redemption by the holders thereof on or before the

Surrender Date preceding such Retraction Payment Date in the same manner as set forth in
Article 3, the lesser of (i) the number of Series 1 Shares so tendered and (ii) the number of Series 1

Shares (rounded to the next lower multiple of 1,000 shares and selected pro rata, disregarding

fractions of shares, from each holder of tendered Series I Shares according to the number of
Series 1 Shares tendered by each such holder) which the board of directors of the Colporation

determines the Corporation is then permitted to redeem. The Corporation shall be under no

obligation to give any notice to the holders of Series I Shares in respect of the redemptions

provided for in this paragraph.

So long as the board of directors of the Corporation has acted in good faith in making any of the

determinations referred to above as to the number of Series I Shares which the Corporation is
permitted at ar,y time to redeem, neither the Corporation nor the directors shall have any liability
in the event that any such determination proves to be inaccurate.

5.5 Payment of Series I Retraction Consideration

The Series I Retraction Consideration deliverable on any Retraction Payment Date shall be

satisfied by delivery of one or more Series I Note certificates (the "Certificates") to the order of
each registered holder of the retracted Series I Shares and mailed by prepaid ordinary mail on the

Retraction Payment Date to such registered holder at the address of such holder in the

Corporation's securities register, unless the Corporation and such holder of Series 1 Shares agree

on some other means for payment and delivery of the Series 1 Retraction Consideration to such

holder. In the case ofjoint holders the Certificate shall, unless such joint holders otherwise direct,

be registered in the name of or to the order of all such joint holders and mailed to them at their

address in the Corporation's securities register or in the event that joint holders have separate

addresses, to the joint holder whose name appears first on the Corporation's register of holders of
Series I Shares. The mailing of such Certificate, as aforesaid, shall satisfr and discharge the

liability for the Series 1 Retraction Consideration to the extent of the Series I Retraction Price

represented thereby plus the amount of any tax which the Corporation is required to and does

withhold.

In the event of non-receipt of any Certificate representing the Series I Reffaction Consideration

by the person to whom it is sent as aforesaid, the Corporation shall issue to such person a

replacement Certificate for the same amount on such terms as to indemnity, reimbursement of
expenses and evidence of non-receipt and of title as the directors may from time to time prescribe,

whether generally or in any particular case.
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The Series 1 Notes shall be created, issued and govemed by that certain trust indenture dated Il,
2023 andfirst supplemental indenture dated the date of issue of the Series I Shares each between

the Corporation and TSX Trust, and as amended from time to time in accordance with its terms.

Each Series 1 Note shall have a principal amount of $1.00, mature on l, 2030 and bear interest

payable quarterly at a rate of 4.10%.lnterest on the Series I Notes will be paid by the trustee on

or about the last day of January, April, July and October in each year in accordance with the terms

of the indenture. The Series I Notes shall be redeemable by the Corporation, or PVI LP, as

applicable, at any time upon payment of the outstanding principal amount together with any

accrued and unpaid interest thereon.

Any U.S. holders retracting Series I Shares will be required to demonstrate that they are

"accredited investors", as that term is defined in Rule 501 of Regulation D of the United States

Securities Act of 1933 (as amended from time to time), in order to receive the Series 1 Notes.

6. BOOK.ENTRY ONLY SYSTEM PROCEDURE

6.1 Book-Entry Only System

The Series 1 Shares will be issued through a book-entry only system ("Book-Entry Only
System") administered by CDS Clearing and Depository Services Inc. ("CDS"). In accordance

with the policies of CDS and subject to the provisions of the Act, the Colporation may (i) issue

one share certificate forthe Series 1 Shares as a series and such share certificate shall represent the

aggregate number of Series I Shares issued from time to time through the Book-Entry Only
System or (ii) deposit the Series I Shares through the non-certificated inventory ("NCI") system

of CDS. Such Series 1 Shares (whether represented by a certificate or in non-certificated form)
shall be registered in the name of CDS or its nominee and, with respect to the number of shares

represented thereby, shall make reference to the number of shares outstanding from time to time
according to the records of CDS and such certificate or deposit, as the case may be, may be updated

or replaced from time to time in such manner as the Corporation and CDS may agree. During the

period that the Series 1 Shares are subject to the Book-Entry Only System: (a) CDS shall not be

required to surrender share certificates as provided herein and all references in these articles to the

surrender or deposit of share certificates by holders for retraction and redemption purposes shall

be deemed to refer to such written notice as may be agreed to from time to time between CDS and

the Corporation; and (b) all payments required to be made by the Corporation to a holder of
Series I Shares shall be made in such manner as agreed to from time to time between the

Corporation and CDS.

Series I Shares must be purchased, transferred and surrendered for reffaction or redemption

through a CDS participant (such as an investment dealer or a financial institution). All rights of an

owner of Series 1 Shares must be exercised through, and all payments or other property to which
such owner is entitled will be made or delivered by, CDS or the CDS participant through which
the owner holds such Series I Shares. References in these articles to a holder of Series 1 Shares

means, unless the context otherwise requires, the owner of the beneficial interest in such shares.

t [NTD: Date to be inserted following the execution of the note indenture.]
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The Corporation may, at any time, terminate registration of Series 1 Shares through the Book-
Entry Only System. ln the event that the Series I Shares cease to be subject to the Book-Entry
Only System for any reason while any of the Series I Shares are outstanding, the Corporation shall

cancel the share certificate registered in the name of CDS or its nominee or cancel the deposit of
the Series I Shares in the NCI system, as the case may be, and pursuant to the instructions of CDS,

il;sue share certificates representing the Series I Shares to persons identified by CDS as being the

beneficial owners of the Series 1 Shares or intermediaries holding Series 1 Shares on behalf of
such beneficial owners or their nominees; the Corporation shall have no duty to enquire as to the

€ocuracy of such instructions and the Corporation shall have no liability for any inaccuracy of the

share registrations and delivery of share certificates made in accordance with such instructions.

6.2 Retraction Procedure for Series I Shares Subject to the Book-Entry Only System

For greater certainty, in order to elect to have the Corporation redeem Series I Shares subject to

the Book-Entry Only System pursuant to the retraction privilege in Article 5, a holder must cause

a CDS participant to deliverto CDS (at its office in the City of Toronto), on behalf of the holder,

a written notice (the "CDS Retraction Notice") of the holder's intention to retract shares no later

than 5:00 p.m. (Toronto time) on the relevant date. A hoider who desires to retract Series 1 Shares

should ensure that the CDS participant is provided with notice of the holder's intention to exercise

the retraction privilege so as to permit the CDS participant to deliver such notice to CDS by the

time required by CDS in orderto permit CDS to provide such notice to the Corporation by no later

than five Business Days prior to the Surrender Date preceding the relevant Retraction Payment

Date. The CDS Retraction Notice must be in the form prescribed by the CDS participant. Any
expenses associated with the preparation and delivery of a CDS Retraction Notice shall be for the

account of the holder or holders exercising the retraction privilege.

By causing a CDS participant to deliver a CDS Retraction Notice to CDS, a holder shall be deemed

to have irrevocably surrendered the holder's shares for retraction and appointed such CDS
participant to act as the holder's exclusive settlement agent with respect to the exercise of the

retraction privilege and the receipt of payment in connection with the settlement of obligations
arising from such exercise.

7. DISSOLUTION, LIQTTIDATION OR WTNDING-UP

In the event of the dissolution, liquidation or winding-up of the Corporation, whether voluntary or
involuntary, or any other distribution of assets of the Corporation among its shareholders for the
purpose of winding up its affairs, the holders of the Series I Shares shall be entitled to receive,

subject to the rights of the exchangeable shares of the Corporation and any other shares ranking
senior to the Series I Shares, an amount per Series I Share held equal to the Series I Redemption
Price. After payment to the holders of the Series I Shares of the amounts so payable to them, the

holders shall not be entitled to share in any frrther distribution of the assets of the Corporation.

RESTRICTIONS ON DfVIDENDS, RETIREMENT
SUBSEQUENT OFFERINGS OF PREFERRED SHARES

OF SHARES AND

So long as any of the Series I Shares are outstanding, the Corporation shall not, without the

approval ofthe holders ofthe Series I Shares given as hereinafter specified:

8
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8.1 declare, pay or set apart for payment any dividends on any junior shares;

8.2 call for redemption, redeem, purchase or otherwise pay offor retire for value, or make any

capital distributions in respect of any junior shares except in connection with the

retirement thereof pursuant to a retraction privilege attaching thereto;

8.3 call for redemption, redeem, purchase or otherwise pay off or retire for value, or make any

capital distribution in respect of, any shares ranking as to capital or dividends prior to or
on a parity with the Series I Shares except in connection with the retirement thereof
prusuant to a retraction privilege attaching thereto, and in such case subject to the

Corporation extending to the holders of Series 1 Shares a retraction privilege pursuant to

which the Corporation is required to redeem tendered Series 1 Shares, at a price equal to

the Series 1 Redemption Price together with any accrued and unpaid dividends thereon up

to the Redemption Date, on the same date as the aforementioned retirement; or

8.4 subject to Section 8.3, issue any shares ranking as to capital or dividends prior to or on a
parity with the Series I Shares,

unless, in each such case, (i) all dividends on the Series I Shares then outstanding and on all other

shares of the Corporation ranking as to dividends prior to or on a parity with the Series I Shares

which have accrued up to and including the dividends payable on the immediately preceding

respective date or dates for the payment of dividends thereon shall have been declared and paid or
set apart for payment, (ii) the Corporation shall have redeemed all of the Series 1 Shares tendered

for redemption by holders thereof pursuant to Article 5, and (iii) the Corporation is not otherwise

in default under the rights, privileges, restrictions and conditions attached to the Series 1 Shares or
any other shares of the Corporation ranking as to dividends or as to capital prior to or on a pattty

with the Series I Shares.

9. VOTING RIGIITS

Except as hereinafter referred to or as required by law, the holders of the Series I Shares as a series

shall not be entitled as such to receive notice of, to attend or to vote at any meeting of the

shareholders of the Corporation.

10. AMENDMENT WITH APPROVAL OF HOLDERS OF THE SERIES T SHARES

The rights, privileges, restrictions and conditions attached to the Series I Shares as a series may
be added to, changed or removed but only with the approval of the holders of the Series I Shares

given as hereinafter specified.

71. APPROVAL OF'HOLDERS OF THE SERIES 1 SHARES

1.1 Approval of Holders of Series I Shares

The approval of the holders of the Series I Shares in respect of any matter requiring the consent

of the holders of the Series I Shares may be given in such manner as may then be required by law,

subject to a minimum requirement that such approval shall be given either in writing by a

resolution signed by all the holders of the Series I Shares entitled to vote thereon or by a resolution
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passed at a meeting of holders of Series I Shares at which holders of at least 10% of the outstanding

Series 1 Shares are present in person or are represented by proxy and carried by not less than two-
thirds of the votes cast at such meeting. If at any such meeting the holders of at least 107o of the

outstanding Series 1 Shares are not present in person or represented by proxy within one-half hour

after the time appointed for such meeting then, subject to applicable law, the meeting shall be

adjourned to such time and place as may be designated by the Chair of such meeting. At such

adjourned meeting, the holders of Series 1 Shares present in person or represented by proxy may

transact the business for which the meeting was originally called and a resolution passed thereat

by not less than two-thirds of the votes cast at such meeting shall constitute approval of the holders

ofthe Series 1 Shares.

On every poll taken at every such meeting, every holder of Series 1 Shares shall be entitled to one

vote in respect of each Series I Share held. Subject to the foregoing, the formalities to be observed

with respect to the giving and waiving of notice of any such meeting and the conduct thereof shall

be those formalities prescribed in the by-laws of the Corporation from time to time with respect to

meetings of shareholders or, if not so prescribed, as prescribed in the Act.

11.1 Matters Requiring the Approval of Holders of Series I Shares

So long as any of the Series 1 Shares are outstanding, the Corporation shall not, without the

approval ofthe holders ofthe Series I Shares:

11.1.1 amend the rights, privileges, restrictions and conditions attaching to the

Series 1 Shares; or

11.1.2 wind up or dissolve voluntarily.

ll.2 Matters not Requiring the Approval of Holders of Series 1 Shares

The Corporation may, without the approval of the holders of the Series 1 Shares

ll.2.l increase or decrease the maximum number of authorized Series I Shares, or
increase any maximum number of authorized shares of a class having rights
or privileges equal to or superior to the Series I Shares;

11.2.2 effect an exchange, reclassification or cancellation of the Series I Shares;

and

11.2.3 create a new class of shares equal to or superior to the Series 1 Shares.

12. INTERPRETATION

In the event that any date on which any amount is payable by the Corporation in respect of the

Series I Shares, or by or on which any action is required to be taken by the Corporation hereunder,

is not a Business Day, then such amount shall be payable, or such action shall be required to be

taken, on or by the next succeeding day that is a Business Day.

For the purposes of these share provisions:
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"Act" means the Business Corporations lcf, R.S.O. 1990, c. B. 16, as amended.

"Business Day" means any day, except for a Saturday or Sunday, which is not a statutory or civic
holiday in Toronto, Ontario.

"Corporation" means Parfirers Value Investments Inc.
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Exhibit 8
Form ofPreferred Note

See attached.
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PROMISSORY NOTE

tn this promissory note (the "Note"), each capitalized term used but not otherwise defined herein shall have

the meaning ascribed thereto in the plan of arrangement (the "Plan of Arrangemenf') attached to the

arrangement agreement (the "Arrangement Agreement") dated September 2I,2023 between Partners

Value Investments Inc., Partners Limited, Partners Value Investments LP and PVI Management Trust.

Date: The date of issuance of the Note pursuant to the Plan of Arrangement.

Principal Amount: US$25.00

Debtor: Partners Value Investments L.P

Holder: Such holder of Newco Series I Preferred Shares, Newco Series 2 Preferred Shares,

Newco Series 3 Preferred Shares or Newco Series 4 Preferred Shares, as applicable.

FOR VALIIE RECEMD, the Debtor hereby acknowledges itself indebted to and unconditionally
promises to pay on demand to orto the order of the Holder in lawful money of the United States of America

the principal amount equal to the Principal Amount, without interest.

The Debtor may prepay the principal sum of this Note in cash or in kind, in whole or in part at any time or
from time to time without notice, penalty or bonus.

The provisions of this Note shall be binding upon the Debtor and its heirs, successors and permitted assigns

and shall enure to the benefrt of the Holder and its heirs, executors, adminisfators, successors and assigns.

The Debtor may assign its obligations under this Note in whole or in part without the consent of the Holder.
The Holder may assign its rights under this Note in whole or in part without the consent of the Debtor.

This Note shall be govemed by and construed in accordance with the laws of the Province of Ontario and

the federal laws of Canada applicable therein and, in respect of any proceedings with respect to this Note,
each of the Holder and the Debtor hereby irrevocably attoms and submits to the non-exclusive jurisdiction

of the courts of the Province of Ontario.

No waiver of any obligation of the Debtor under this Note shall be effective unless it is in writing from the

Holder.

This Note may not be amended, restated, supplemented or modified by the Debtor without the prior written
consent of the Holder, which consent may be unreasonably withheld.

Presentment for payment, notice of non-payment, protest and notice of protest are hereby waived.

No proceeding to enforce collection of this Note can be commenced until the day following demand for
payment,

[Preferued NoteJ
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Exhibit 9
Form of Extraction Note

See attached.
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PROMISSORY NOTE

ln this promissory note (the "Note"), each capitalized term used but not otherwise defined herein shall have

the meaning ascribed thereto in the plan of arrangement (the "Plan of Arrangemenf') attached to the

arrangement agreement (the "Arrangement Agreement") dated September 21,2023 between Partners

Value lnvestments Inc., Partners Limited, Partners Value Investments LP and PVI Management Trust.

Date: The date of issuance of the Note pursuant to the Plan of Arrangement.

Principal Amount: An amount equal to US$I.00 plus "A" where "A" equals the number of Distributed

BN Securities divided by the Aggregate Number multiplied by the Market Price of the security included in
the BN Distribution.

Debtor: Partners Value Investments L.P

Holder: Such holder of Newco Subordinate Voting Shares, Qualifoing Holdco Shares, PL Shares or

Qualifring PL Holdco Shares, as applicable.

FOR VALIIE RECEMD, the Debtor hereby acknowledges itself indebted to and unconditionally
promises to pay on demand to or to the order of the Holder in lawful money of the United States of America

the principal amount equal to the Principal Amount, without interest.

The Debtor may prepay the principal sum of this Note in cash or in kind, in whole or in part at any time or

from time to time without notice, penalty or bonus.

The provisions of this Note shall be binding upon the Debtor and its heirs, successors and permitted assigns

and shall enure to the benefit of the Holder and its heirs, executors, administrators, successors and assigrs.

The Debtor may assign its obligations under this Note in whole or in part without the consent of the Holder.
The Holder may assign its rights under this Note in whole or in part without the consent of the Debtor.

This Note shall be governed by and construed in accordance with the laws of the Province of Ontario and

the federal laws of Canada applicable therein and, in respect of any proceedings with respect to this Note,
each of the Holder and the Debtor hereby irrevocably attorns and submits to the non-exclusive jurisdiction

of the courts of the Province of Ontario.

No waiver of any obligation of the Debtor under this Note shall be effective unless it is in mitrng from the

Holder.

This Note may not be amended, restated, supplemented or modified by the Debtor without the prior written
consent of the Holder, which consent may be unreasonably withheld.

Presentment for payment, notice of non-payment, protest and notice of protest are hereby waived.

No proceeding to enforce collection of this Note can be commenced until the day following demand for
payment.

[Extraction NoteJ
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