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ON

The corporation changes the province or territory in Canada where the registered office is situated to:
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Item 3 of the articles of the Company be amended as follows: 

The authorized capital of the Company shall consist of: (i) an unlimited number of common shares 
(“Common Shares”); (ii) an unlimited number of retractable shares of one class designated as Class A 
retractable shares (“Class A Shares”); and (iii) an unlimited number of retractable shares of one class 
designated as Class B retractable shares (“Class B Shares”), having attached thereto the rights, 
privileges, restrictions, and conditions described below. 

INTERPRETATION 

For purposes of this Item 3:   

“Act” shall mean the Canada Business Corporations Act, as amended, and any applicable regulations 
promulgated thereunder, and any successor to such statute or regulations. 

“Applicable Securities Laws” means at any time the securities laws, regulations, and rules in each 
province and territory of Canada and the requirements, rules, and policies of the Canadian securities 
regulatory authorities or regulators that are then applicable to the Company in the circumstances.  

“Articles” means these articles of incorporation, as amended and/or restated from time to time.  

“Board” shall mean the board of directors of the Company.   

“business day” shall mean any day or part of a day on which The Toronto Stock Exchange is held open 
for business. 

“Class” shall mean a particular class of shares of the Company as provided for herein.  

“Class Net Asset Value” shall mean, in respect of a particular Class, the market value of the assets of the 
Company referable to such Class as at the relevant time, less those liabilities (including, but not limited 
to, fees and expenses) of the Company referable to such Class or to such assets as at the relevant time.   

“Class Net Asset Value per Share” shall mean, in respect of the applicable Class, the Class Net Asset 
Value of such Class as at the relevant time divided by the total number of shares of such Class then issued 
and outstanding as at such time.  

“Disclosure Documents” means, at any time, an offering memorandum or current prospectus and, if 
applicable, annual information form filed in connection with the distribution of shares of a Class with a 
Canadian securities regulatory authority or regulator and such other publicly available documents relating 
to such Class, including financial statements, that have been filed with a Canadian securities regulatory 
authority or regulator or pursuant to Applicable Securities Laws.  

“Liquidation Date” shall mean the effective date of any liquidation, dissolution, or winding up of the 
Company or other distribution of the assets or property of the Company among shareholders for the 
purpose of winding up its affairs, whether voluntary or involuntary. 

SHARE PROVISIONS OF COMMON SHARES 

The Common Shares shall have attached thereto, as a class, the following rights, privileges, restrictions, 
and conditions:  



1. Dividends 

Subject to the provisions herein and to the Act, the holders of the Common Shares shall be entitled to 
receive and the Company shall pay thereon, if, as, and when declared by the Board, out of the monies of 
the Company properly applicable to the payment of dividends in any financial period, such dividends as 
the Board may in its discretion declare; provided that dividends on the Common Shares may not be 
declared or paid provided shares of any other Class other than the Common Shares are issued and 
outstanding.  

2. Participation in Assets on Dissolution 

In the event of the liquidation, dissolution, or winding up of the Company or other distribution of the 
assets or property of the Company among shareholders for the purpose of winding up its affairs, whether 
voluntary or involuntary, subject to the priority rights of the holders of any Class of shares ranking senior 
to the Common Shares with respect to the return of capital in the event of the liquidation, dissolution, or 
winding up of the Company or other distribution of the assets or property of the Company among 
shareholders for the purpose of winding up its affairs, whether voluntary or involuntary, the holders of the 
Common Shares shall be entitled to receive, pari passu with the holders of all other Classes of shares, 
excluding those Classes of shares ranking senior to the Common Shares with respect to the return of 
capital in the event of the liquidation, dissolution, or winding up of the Company or other distribution of 
the assets or property of the Company among shareholders for the purpose of winding up its affairs, 
whether voluntary or involuntary, all of the remaining property and assets of the Company.  

3. Voting Rights 

Each holder of Common Shares shall be entitled to receive notice of all meetings of the shareholders of 
the Company. Each holder of Common Shares shall be entitled to attend and to vote at all meetings of the 
shareholders of the Company, except meetings at which only holders of a specified Class (other than the 
Common Shares) or specified series of shares are, at law or pursuant to the Articles, entitled to vote, 
where each holder of Common Shares shall be entitled to one (1) vote in respect of each whole Common 
Share held by such holder.  

4. Retraction of Common Shares by Holder 

(a) Subject to the provisions in this Section 4, each holder of Common Shares shall be entitled, at 
any time and from time to time, to require the Company to redeem any or all (including fractions 
thereof) of the Common Shares registered in the name of such holder by tendering to the 
Company at its registered office the share certificate(s) representing the Common Share(s) that 
such holder wishes to have the Company redeem (or, certifying and attesting to the Company that 
such certificate(s) have been lost, stolen, or destroyed and executing an agreement to indemnify 
the Company from any loss incurred as a result of such lost certificate(s)), together with a request 
in writing (the “Common Share Retraction Request”) specifying: (i) that such holder desires to 
have all or a specified number of the Common Share(s) represented by such share certificate(s) 
redeemed by the Company; and (ii) the business day on which such holder desires to have the 
Company redeem such Common Share(s) (the “Common Share Redemption Date”), provided, 
however, that such day is no earlier than 90 calendar days following the date on which such 
holder tenders such share certificate(s) and Common Share Retraction Request to the Company, 
unless the Company consents in writing to an earlier day. Any Common Share Retraction 
Request shall be irrevocable unless the Company, in its sole discretion, agrees that the holder may 
revoke such request prior to the Common Share Redemption Date. 



(b) Subject to receipt of the share certificate(s) representing the Common Share(s) that a holder 
desires to have the Company redeem (or the certification, attestation, and indemnification in 
respect of such share certificate(s) described in Section 4(a)), together with the Common Share 
Retraction Request, the Company shall, effective as of the Common Share Redemption Date, 
redeem such Common Share(s) by paying to such holder an amount per Common Share equal to 
90% of the Class Net Asset Value per Share in respect of the Common Shares as at the Common 
Share Redemption Date, which amount (the “Common Share Redemption Price”) shall be 
satisfied and paid in full by the Company to such holder within 45 calendar days of the Common 
Share Redemption Date in accordance with the provisions herein, which may be paid in cash or in 
specie or both, at the sole discretion of the Company.  

(c) From and after the Common Share Redemption Date, the holder of the Common Share(s) so 
redeemed shall thereafter cease to be a holder of such Common Share(s) and shall not be entitled 
to exercise any of the rights of a holder in respect thereof and shall have no rights against the 
Company in respect thereof, other than the right to receive the aggregate Common Share 
Redemption Price in respect of said shares.     

(d) If only a part of the Common Shares represented by any certificate is being so redeemed, a new 
certificate for the balance of such Common Shares shall be issued to and registered in the name of 
the registered holder thereof at the expense of the Company. The Company shall: (i) deliver (or 
cause to be delivered) to such holder, at the address of the holder recorded in the securities 
register of the Company or at the address specified in the holder’s Common Share Retraction 
Request; or (ii) hold for pick-up by such holder at the registered office of the Company, such new 
certificate.   

(e) Notwithstanding any other provision of this Section 4, the Company shall not be obligated to 
redeem any Common Shares specified by a holder in a Common Share Retraction Request to the 
extent that such redemption of Common Shares would be contrary to solvency requirements or 
other provisions of applicable law. If the Company believes that it would not be permitted by any 
such requirements or provisions to redeem the Common Shares tendered for redemption on a 
Common Share Redemption Date, the Company shall only be obligated to redeem Common 
Shares specified by a holder in a Common Share Retraction 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 requirements or provisions and shall notify the holder at least two 
business days prior to the Common Share Redemption Date as to the number of Common Shares 
that will not be redeemed by the Company. In any case in which the redemption by the Company 
of Common Shares would be contrary to solvency requirements or other provisions of applicable 
law, the Company shall redeem the maximum number of Common Shares that the Board 
determines the Company is, on the applicable Common Share Redemption Date, permitted to 
redeem, which shall be selected as nearly as may be pro rata (disregarding fractions) in 
proportion to the total number of Common Shares tendered for redemption by the holders thereof 
and the Company shall issue to each such holder of Common Shares a new certificate, at the 
expense of the Company, representing the Common Shares not redeemed by the Company 
pursuant to this Section 4(e).  

(f) Notwithstanding any other provision of this Section 4 or the giving of any notice provided for 
herein, the redemption rights set forth in this Section 4 shall be subject to the following 
provisions:  



(i) The Board may, at any time, suspend the redemption rights set forth in this Section 4 
and/or postpone the date of payment upon redemption: (A) for the whole or any part of a 
period during which normal trading has been suspended on any stock exchange, options 
exchange, or futures exchange within or outside Canada on which securities are listed and 
traded, or on which specified derivatives are traded, if those securities or specified 
derivatives represent more than 50% by value, or underlying market exposure, of the 
assets of the Company referable to the Common Shares, without allowance for liabilities, 
and if those securities or specified derivatives are not traded on any other exchange that 
represents a reasonably practical alternative; or (B) with the approval of the relevant 
securities regulatory authorities or regulators or as otherwise required or permitted under 
Applicable Securities Laws;   

(ii) In the event of any such suspension, a holder of Common Shares who has requested a 
redemption of some or all of its Common Shares may either withdraw the request or have 
such Common Shares redeemed on the basis of the Class Net Asset Value per Share next 
calculated after termination of the suspension;  

(iii) Any such suspension shall terminate in any event on the first day on which the condition 
giving rise to the suspension has ceased to exist, provided that no other condition under 
which a suspension is authorized then exists. To the extent that it is not inconsistent with 
the rules and regulations promulgated by any securities regulatory authority or regulator 
or government body having jurisdiction over the Company, any declaration of suspension 
made by the Board shall be conclusive; 

(iv) During any period of suspension there shall be no calculation of the Class Net Asset 
Value with respect to the Common Shares and the Company shall not be permitted to 
issue or redeem any Common Shares and the Board may postpone the payment of any 
redemption proceeds pursuant to this Section 4; and 

(v) The suspension may, at the discretion of the Board, apply to all requests for redemption 
pursuant to this Section 4 received prior to the suspension and as to which payment has 
not been made, as well as to all requests received while the suspension is in effect. 

SHARE PROVISIONS OF CLASS A SHARES 

The Class A Shares shall have attached thereto, as a class, the following rights, privileges, restrictions, 
and conditions:  

5. Dividends 

The holders of the Class A Shares shall not be entitled to receive any dividends in respect of the Class A 
Shares.  

6. Participation in Assets on Dissolution 

In the event of the liquidation, dissolution, or winding up of the Company or other distribution of the 
assets or property of the Company among shareholders for the purpose of winding up its affairs, whether 
voluntary or involuntary, subject to the priority rights of the holders of any Class of shares ranking senior 
to the Class A Shares with respect to the return of capital in the event of the liquidation, dissolution, or 
winding up of the Company or other distribution of the assets or property of the Company among 



shareholders for the purpose of winding up its affairs, whether voluntary or involuntary, the holders of the 
Class A Shares shall be entitled to receive, pari passu with the holders of all other Classes of shares, 
excluding those Classes of shares ranking senior to the Class A Shares with respect to the return of capital 
in the event of the liquidation, dissolution, or winding up of the Company or other distribution of the 
assets or property of the Company among shareholders for the purpose of winding up its affairs, whether 
voluntary or involuntary, all of the remaining property and assets of the Company. 

7. Voting Rights 

Except as required by applicable law and subject to the provisions herein, the holders of the Class A 
Shares shall not be entitled to receive notice of, to attend, or to vote at any meetings of the shareholders of 
the Company.   

Subject to the provisions herein, if holders of Class A Shares are entitled to vote by the Act or by 
applicable law, such holders shall not be entitled to vote separately as a Class on any matter unless they 
are affected by the matter in a manner different from other Classes or unless otherwise required by the 
Act or by applicable law, and each such holder shall be entitled to one (1) vote in respect of each whole 
Class A Share held by such holder.  

8. Retraction of Class A Shares by Holder  

(a) Each holder of Class A Shares shall be entitled, at any time and from time to time, to require the 
Company to redeem, on the last business day of a month (a “Class A Share Redemption Date”), 
any or all (including fractions thereof) of the Class A Shares registered in the name of such holder 
by tendering to the Company at its registered office the share certificate(s) representing the Class 
A Share(s) that such holder wishes to have the Company redeem (or, certifying and attesting to 
the Company that such certificate(s) have been lost, stolen, or destroyed and executing an 
agreement to indemnify the Company from any loss incurred as a result of such lost 
certificate(s)), together with a request in writing (the “Class A Share Retraction Request”) 
specifying: (i) that such holder desires to have all or a specified number of the Class A Share(s) 
represented by such share certificate(s) redeemed by the Company; and (ii) the applicable Class A 
Share Redemption Date on which such holder desires to have the Company redeem such Class A 
Share(s), provided, however, that such Class A Share Redemption Date is no earlier than 30 
calendar days following the date on which such holder tenders such share certificate(s) and Class 
A Share Retraction Request to the Company, unless the Company consents in writing to an earlier 
day. Any Class A Share Retraction Request shall be irrevocable unless the Company, in its sole 
discretion, agrees that the holder may revoke such request prior to the Class A Share Redemption 
Date.  

(b) Subject to receipt of the share certificate(s) representing the Class A Share(s) that a holder desires 
to have the Company redeem (or the certification, attestation, and indemnification in respect of 
such share certificate(s) described in Section 8(a)), together with the Class A Share Retraction 
Request, the Company shall, effective as of the Class A Share Redemption Date, redeem such 
Class A Share(s) by paying to such holder an amount per Class A Share equal to the greater of: (i) 
the Common Share Redemption Price of a Common Share pursuant to Section 4(b) as at the 
Class A Share Redemption Date; and (ii) the Class Net Asset Value per Share in respect of the 
Class A Shares as at the Class A Share Redemption Date, which amount (the “Class A Share 
Redemption Price”) shall be satisfied and paid in full by payment in cash by the Company to 
such holder within 30 calendar days of the Class A Share Redemption Date in accordance with 
the provisions herein.  



(c) From and after the Class A Share Redemption Date, the holder of the Class A Share(s) so 
redeemed shall thereafter cease to be a holder of such Class A Share(s) and shall not be entitled to 
exercise any of the rights of a holder in respect thereof and shall have no rights against the 
Company in respect thereof, other than the right to receive the aggregate Class A Share 
Redemption Price in respect of said shares.    

(d) If only a part of the Class A Shares represented by any certificate is being so redeemed, a new 
certificate for the balance of such Class A Shares shall be issued to and registered in the name of 
the registered holder thereof at the expense of the Company. The Company shall: (i) deliver (or 
cause to be delivered) to such holder, at the address of the holder recorded in the securities 
register of the Company or at the address specified in the holder’s Class A Share Retraction 
Request; or (ii) hold for pick-up by such holder at the registered office of the Company, such new 
certificate.  

(e) Notwithstanding any other provision of this Section 8, the Company shall not be obligated to 
redeem any Class A Shares specified by a holder in a Class A Share Retraction Request to the 
extent that such redemption of Class A Shares would be contrary to solvency requirements or 
other provisions of applicable law. If the Company believes that it would not be permitted by any 
such requirements or provisions to redeem the Class A Shares tendered for redemption on a Class 
A Share Redemption Date, the Company shall only be obligated to redeem Class A Shares 
specified by a holder in a Class A Share Retraction 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 requirements or provisions and shall notify the holder at least two business days prior to 
the Class A Share Redemption Date as to the number of Class A Shares that will not be redeemed 
by the Company. In any case in which the redemption by the Company of Class A Shares would 
be contrary to solvency requirements or other provisions of applicable law, the Company shall 
redeem the maximum number of Class A Shares that the Board determines the Company is, on 
the applicable Class A Share Redemption Date, permitted to redeem, which shall be selected as 
nearly as may be pro rata (disregarding fractions) in proportion to the total number of Class A 
Shares tendered for redemption by the holders thereof and the Company shall issue to each such 
holder of Class A Shares a new certificate, at the expense of the Company, representing the Class 
A Shares not redeemed by the Company pursuant to this Section 8(e). 

9. Reorganization of Capital and Conversion of Class A Shares 

(a) For purposes of this Section 9, “Reorganization Date” shall mean the first business day after the 
date that is four months from the date that a Class A Share is first issued by the Company, and on 
which date the Company intends to complete a reorganization of capital of the Company, 
including, but not limited to, amending the Articles to eliminate the Class A Shares and to amend 
certain rights, privileges, restrictions, and/or conditions attached to the Common Shares.  

(b) On the Reorganization Date, subject to the terms and conditions set forth in this Section 9, each 
whole Class A Share then outstanding shall automatically be converted by the Company, for no 
consideration and without any further action by the holders thereof, into fully paid and non-
assessable Common Shares in accordance with this Section 9 on the basis of one Common Share 
for each Class A Share so converted.  

(c) No fraction of a whole Class A Share shall be converted, and any fraction of a whole Class A 
Share held by a holder and outstanding on the Reorganization Date shall be automatically 
redeemed by the Company on the Reorganization Date, without any further action by the holder 



thereof, by paying to such holder an amount equal to such fraction of the Class Net Asset Value 
per Share in respect of the Class A Shares attributable to a whole Class A Share as at the 
Reorganization Date, which amount shall be satisfied and paid in full by payment in cash by the 
Company to such holder within 30 calendar days of the Reorganization Date in accordance with 
the provisions herein.   

(d) Any such conversion or redemption, as applicable, shall be deemed to have been made at 4:00 
p.m. (Toronto time) on the Reorganization Date, so that the rights of each holder of Class A 
Shares so converted shall cease at such time and the person or persons entitled to receive the 
Common Shares upon such conversion will be treated for all purposes as having become the 
holder or holders of record of such Common Shares at such time. The Company shall do and take 
(or cause to be done and taken) all actions as may be required to effect the automatic conversions 
and automatic redemptions described in this Section 9. For greater certainty, all shares resulting 
from any conversion of issued and fully paid Class A Shares into Common Shares will be deemed 
to be fully paid and non-assessable. 

(e) As soon as reasonably practicable following the Reorganization Date, the Company shall send to 
each person who was, on the Reorganization Date, a holder of Class A Shares so converted, by 
ordinary mail or such other method of delivery (whether electronic or otherwise) as may be 
consented to by the recipient thereof, a notice in writing confirming the automatic conversion 
and, if applicable, automatic redemption of Class A Shares. Such notice shall specify the date of 
such automatic conversion and, if applicable, redemption, and the registered office of the 
Company at which each such person may present and surrender the certificate(s) representing the 
Class A Share(s) as described in Section 9(f).  

(f) The holder of a share certificate representing Class A Shares so converted will be entitled, on 
presentation and surrender of such certificate at the registered office of the Company, to receive a 
share certificate representing the applicable number of Common Shares into which such shares 
have been converted in accordance herewith. Each whole Class A Share shall be automatically 
converted and each fraction of a whole Class A Share shall be automatically redeemed, each as 
set forth herein, whether or not certificate(s) representing such whole or fraction of a whole Class 
A Share are surrendered to the Company; provided, however, that notwithstanding the fact that 
each holder of a whole Class A Share shall be considered a holder of Common Shares upon 
conversion thereof, the Company shall not be obligated to issue certificates evidencing the 
Common Shares issuable upon such conversion until the earlier of: (i) the certificate(s) 
evidencing such Class A Share are delivered to the Company; or (ii) such holder certifies and 
attests to the Company that such certificate(s) have been lost, stolen, or destroyed and executes an 
agreement to indemnify the Company from any loss incurred as a result of such lost certificate(s). 
The issuance of a certificate for Common Shares upon the conversion of Class A Shares will be 
made without charge to the holder of Class A Shares of any fee or tax in respect of the issuance of 
such certificate for the Common Shares represented thereby; provided, however, that the 
Company shall not be required to pay any tax that may be imposed upon the person or persons to 
whom such Common Shares are issued, in respect of the issuance of such Common Shares or the 
certificate therefore, or that may be payable in respect of any transfer involved in the issuance and 
delivery of any such certificate in a name or names other than that of the holder of the Class A 
Shares converted, and the Company shall not be required to issue or deliver such certificate 
unless the person or persons requesting the issuance thereof shall have paid to the Company the 
amount of such tax or shall have established to the satisfaction of the Company that such tax has 
been paid or that the Company has not and will not have any liability in respect of such tax.   



(g) If and whenever at any time the outstanding Class A Shares or the outstanding Common Shares 
shall be subdivided, redivided, or changed into a greater or consolidated into a lesser number of 
shares or reclassified into different shares, the basis of conversion then in effect shall be 
appropriately adjusted and the Class A Shares shall thereafter be convertible into, upon 
occurrence of the automatic conversion herein described, in lieu of the number of Common 
Shares to which a Class A Share was theretofore entitled upon conversion, the aggregate number 
of Common Shares that a holder of a Class A Share would have been entitled to receive as a 
result of such subdivision, redivision, change, consolidation, or reclassification if, on the effective 
date thereof, the holder had been the registered holder of the number of Common Shares to which 
the holder was theretofore entitled upon conversion. 

(h) If and whenever at anytime there is a capital reorganization of the Company not covered by 
Section 9(g) or a consolidation or merger or amalgamation of the Company with or into any other 
company, including by way of sale whereby all or substantially all of the Company’s undertaking 
and assets would become the property of any other company, the Class A Shares shall thereafter 
be convertible into, upon occurrence of the automatic conversion herein described, in lieu of the 
number of Common Shares to which a Class A Share was theretofore entitled upon conversion, 
the aggregate number of shares or other securities or property of the Company or of the company 
resulting from the consolidation, merger, or amalgamation or to which such sale may be made, as 
the case may be, that a holder of a Class A Share would have been entitled to receive as a result 
of such capital reorganization, consolidation, merger, amalgamation, or sale if, on the effective 
date thereof, the holder had been the registered holder of the number of Common Shares to which 
the holder was theretofore entitled upon conversion. 

(i) The Company will at all times keep available and approved for issuance out of its authorized but 
unissued Common Shares, solely for the purpose of effecting the conversion of Class A Shares in 
accordance herewith, such number of Common Shares as will from time to time be sufficient to 
effect the conversion of all outstanding Class A Shares into Common Shares and such number of 
Common Shares as may be required by the Company to meet its obligations pursuant to Section 
9(j); and if at any time the number of authorized, available, and approved but unissued Common 
Shares or other securities or property will not be sufficient for such purposes, in addition to such 
other remedies as will be available to the holder of such Class A Shares, the Company will take 
such corporate action as may, in the opinion of its counsel, be necessary to increase its 
authorized, available, and approved but unissued Common Shares to such number of shares as 
will be sufficient for such purposes, including, without limitation, engaging in commercially 
reasonable efforts to obtain the requisite shareholder approval of any necessary amendment to the 
Articles. 

(j) Notwithstanding any other provision of this Section 9, the Company shall not be obligated to 
redeem any fractions of whole Class A Shares pursuant to Section 9(c) to the extent that such 
redemption would be contrary to solvency requirements or other provisions of applicable law. If 
the Company believes that it would not be permitted by any such requirements or provisions to 
redeem such fractions of whole Class A Shares, the Company shall only be obligated to redeem 
fractions of whole Class A Shares to the extent of the maximum fractions that may be so 
redeemed as would not be contrary to such requirements or provisions and shall notify each 
applicable holder at least two business days prior to the Reorganization Date as to the fractions of 
whole Class A Shares that will not be redeemed by the Company. In any case in which the 
redemption by the Company of fractions of whole Class A Shares would be contrary to solvency 
requirements or other provisions of applicable law, the Company shall redeem the maximum 
fractions of whole Class A Shares that the Board determines the Company is, on the 



Reorganization Date, permitted to redeem, which shall be selected as nearly as may be pro rata in 
proportion to the total number of fractions of whole Class A Shares being so redeemed, and the 
Company shall issue to each such holder of Class A Shares a new certificate, at the expense of the 
Company, representing fractions of whole Common Shares equal to the fractions of whole Class 
A Shares not redeemed by the Company pursuant to this Section 9(j) on the basis of one 
Common Share for each Class A Share, or such other basis as may be required pursuant to 
Section 9(g) or Section 9(h), mutatis mutandis.   

SHARE PROVISIONS OF CLASS B SHARES 

The Class B Shares shall have attached thereto, as a class, the following rights, privileges, restrictions, 
and conditions:  

10. Dividends 

The holders of the Class B Shares shall not be entitled to receive any dividends in respect of the Class B 
Shares.  

11. Participation in Assets on Dissolution 

In the event of the liquidation, dissolution, or winding up of the Company or other distribution of the 
assets or property of the Company among shareholders for the purpose of winding up its affairs, whether 
voluntary or involuntary, subject to applicable law, each holder of Class B Shares shall be entitled to 
receive from the property and assets of the Company, in priority to and before any distribution of any part 
of the property or assets of the Company to the holders of the Common Shares, the holders of the Class A 
Shares, and the holders of any other Class of shares ranking junior to the Class B Shares with respect to 
the return of capital in the event of the liquidation, dissolution, or winding up of the Company or other 
distribution of the assets or property of the Company among shareholders for the purpose of winding up 
its affairs, whether voluntary or involuntary, and subject to the priority rights of the holders of any Class 
of shares ranking senior to the Class B Shares with respect to the return of capital in the event of the 
liquidation, dissolution, or winding up of the Company or other distribution of the assets or property of 
the Company among shareholders for the purpose of winding up its affairs, whether voluntary or 
involuntary, with respect to each Class B Share held by such holder on the Liquidation Date an amount 
per Class B Share equal to the Class Net Asset Value per Share in respect of the Class B Shares as at the 
Liquidation Date. After payment to the holders of the Class B Shares of the amounts so payable to them 
as provided in this Section 11, holders of the Class B Shares shall not be entitled to share in any further 
distribution of the property or assets of the Company.  

12. Voting Rights 

Except as required by applicable law and subject to the provisions herein, the holders of the Class B 
Shares shall not be entitled to receive notice of, to attend, or to vote at any meetings of the shareholders of 
the Company.   

Subject to the provisions herein, if holders of Class B Shares are entitled to vote by the Act or by 
applicable law, such holders shall not be entitled to vote separately as a Class on any matter unless they 
are affected by the matter in a manner different from other Classes or unless otherwise required by the 
Act or by applicable law, and each such holder shall be entitled to one (1) vote in respect of each whole 
Class B Share held by such holder.  



13. Retraction of Class B Shares by Holder  

(a) Each holder of Class B Shares shall be entitled, at any time and from time to time, to require the 
Company to redeem, on the last business day of a month (a “Class B Share Redemption Date”), 
any or all (including fractions thereof) of the Class B Shares registered in the name of such holder 
by tendering to the Company at its registered office the share certificate(s) representing the Class 
B Share(s) that such holder wishes to have the Company redeem (or, certifying and attesting to 
the Company that such certificate(s) have been lost, stolen, or destroyed and executing an 
agreement to indemnify the Company from any loss incurred as a result of such lost 
certificate(s)), together with a request in writing (the “Class B Share Retraction Request”) 
specifying: (i) that such holder desires to have all or a specified number of the Class B Share(s) 
represented by such share certificate(s) redeemed by the Company; and (ii) the applicable Class B 
Share Redemption Date on which such holder desires to have the Company redeem such Class B 
Share(s), provided, however, that such Class B Share Redemption Date is no earlier than 30 
calendar days following the date on which such holder tenders such share certificate(s) and Class 
B Share Retraction Request to the Company, unless the Company consents in writing to an earlier 
day. Any Class B Share Retraction Request shall be irrevocable unless the Company, in its sole 
discretion, agrees that the holder may revoke such request prior to the Class B Share Redemption 
Date.  

(b) Subject to receipt of the share certificate(s) representing the Class B Share(s) that a holder desires 
to have the Company redeem (or the certification, attestation, and indemnification in respect of 
such share certificate(s) described in Section 13(a)), together with the Class B Share Retraction 
Request, the Company shall, effective as of the Class B Share Redemption Date, redeem such 
Class B Share(s) by paying to such holder an amount per Class B Share equal to the greater of: (i) 
the Common Share Redemption Price of a Common Share pursuant to Section 4(b) as at the 
Class B Share Redemption Date; and (ii) the Class Net Asset Value per Share in respect of the 
Class B Shares as at the Class B Share Redemption Date, which amount (the “Class B Share 
Redemption Price”) shall be satisfied and paid in full by payment in cash by the Company to 
such holder within 30 calendar days of the Class B Share Redemption Date in accordance with 
the provisions herein.  

(c) From and after the Class B Share Redemption Date, the holder of the Class B Share(s) so 
redeemed shall thereafter cease to be a holder of such Class B Share(s) and shall not be entitled to 
exercise any of the rights of a holder in respect thereof and shall have no rights against the 
Company in respect thereof, other than the right to receive the aggregate Class B Share 
Redemption Price in respect of said shares.    

(d) If only a part of the Class B Shares represented by any certificate is being so redeemed, a new 
certificate for the balance of such Class B Shares shall be issued to and registered in the name of 
the registered holder thereof at the expense of the Company. The Company shall: (i) deliver (or 
cause to be delivered) to such holder, at the address of the holder recorded in the securities 
register of the Company or at the address specified in the holder’s Class B Share Retraction 
Request; or (ii) hold for pick-up by such holder at the registered office of the Company, such new 
certificate.  

(e) Notwithstanding any other provision of this Section 13, the Company shall not be obligated to 
redeem any Class B Shares specified by a holder in a Class B Share Retraction Request to the 
extent that such redemption of Class B Shares would be contrary to solvency requirements or 
other provisions of applicable law. If the Company believes that it would not be permitted by any 



such requirements or provisions to redeem the Class B Shares tendered for redemption on a Class 
B Share Redemption Date, the Company shall only be obligated to redeem Class B Shares 
specified by a holder in a Class B Share Retraction 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 requirements or provisions and shall notify the holder at least two business days prior to 
the Class B Share Redemption Date as to the number of Class B Shares that will not be redeemed 
by the Company. In any case in which the redemption by the Company of Class B Shares would 
be contrary to solvency requirements or other provisions of applicable law, the Company shall 
redeem the maximum number of Class B Shares that the Board determines the Company is, on 
the applicable Class B Share Redemption Date, permitted to redeem, which shall be selected as 
nearly as may be pro rata (disregarding fractions) in proportion to the total number of Class B 
Shares tendered for redemption by the holders thereof and the Company shall issue to each such 
holder of Class B Shares a new certificate, at the expense of the Company, representing the Class 
B Shares not redeemed by the Company pursuant to this Section 13(e). 

14. Reorganization of Capital and Conversion of Class B Shares 

(a) For purposes of this Section 14, “Reorganization Date” shall mean the first business day after 
the date that is four months from the date that a Class B Share is first issued by the Company, and 
on which date the Company intends to complete a reorganization of capital of the Company, 
including, but not limited to, amending the Articles to eliminate the Class B Shares and to amend 
certain rights, privileges, restrictions, and/or conditions attached to the Common Shares.  

(b) On the Reorganization Date, subject to the terms and conditions set forth in this Section 14, each 
whole Class B Share then outstanding shall automatically be converted by the Company, for no 
consideration and without any further action by the holders thereof, into fully paid and non-
assessable Common Shares in accordance with this Section 14 on the basis of one Common 
Share for each Class B Share so converted.  

(c) No fraction of a whole Class B Share shall be converted, and any fraction of a whole Class B 
Share held by a holder and outstanding on the Reorganization Date shall be automatically 
redeemed by the Company on the Reorganization Date, without any further action by the holder 
thereof, by paying to such holder an amount equal to such fraction of the Class Net Asset Value 
per Share in respect of the Class B Shares attributable to a whole Class B Share as at the 
Reorganization Date, which amount shall be satisfied and paid in full by payment in cash by the 
Company to such holder within 30 calendar days of the Reorganization Date in accordance with 
the provisions herein.   

(d) Any such conversion or redemption, as applicable, shall be deemed to have been made at 4:00 
p.m. (Toronto time) on the Reorganization Date, so that the rights of each holder of Class B 
Shares so converted shall cease at such time and the person or persons entitled to receive the 
Common Shares upon such conversion will be treated for all purposes as having become the 
holder or holders of record of such Common Shares at such time. The Company shall do and take 
(or cause to be done and taken) all actions as may be required to effect the automatic conversions 
and automatic redemptions described in this Section 14. For greater certainty, all shares resulting 
from any conversion of issued and fully paid Class B Shares into Common Shares will be deemed 
to be fully paid and non-assessable. 

(e) As soon as reasonably practicable following the Reorganization Date, the Company shall send to 
each person who was, on the Reorganization Date, a holder of Class B Shares so converted, by 



ordinary mail or such other method of delivery (whether electronic or otherwise) as may be 
consented to by the recipient thereof, a notice in writing confirming the automatic conversion 
and, if applicable, automatic redemption of Class B Shares. Such notice shall specify the date of 
such automatic conversion and, if applicable, redemption, and the registered office of the 
Company at which each such person may present and surrender the certificate(s) representing the 
Class B Share(s) as described in Section 14(f).  

(f) The holder of a share certificate representing Class B Shares so converted will be entitled, on 
presentation and surrender of such certificate at the registered office of the Company, to receive a 
share certificate representing the applicable number of Common Shares into which such shares 
have been converted in accordance herewith. Each whole Class B Share shall be automatically 
converted and each fraction of a whole Class B Share shall be automatically redeemed, each as 
set forth herein, whether or not certificate(s) representing such whole or fraction of a whole Class 
B Share are surrendered to the Company; provided, however, that notwithstanding the fact that 
each holder of a whole Class B Share shall be considered a holder of Common Shares upon 
conversion thereof, the Company shall not be obligated to issue certificates evidencing the 
Common Shares issuable upon such conversion until the earlier of: (i) the certificate(s) 
evidencing such Class B Share are delivered to the Company; or (ii) such holder certifies and 
attests to the Company that such certificate(s) have been lost, stolen, or destroyed and executes an 
agreement to indemnify the Company from any loss incurred as a result of such lost certificate(s). 
The issuance of a certificate for Common Shares upon the conversion of Class B Shares will be 
made without charge to the holder of Class B Shares of any fee or tax in respect of the issuance of 
such certificate for the Common Shares represented thereby; provided, however, that the 
Company shall not be required to pay any tax that may be imposed upon the person or persons to 
whom such Common Shares are issued, in respect of the issuance of such Common Shares or the 
certificate therefore, or that may be payable in respect of any transfer involved in the issuance and 
delivery of any such certificate in a name or names other than that of the holder of the Class B 
Shares converted, and the Company shall not be required to issue or deliver such certificate 
unless the person or persons requesting the issuance thereof shall have paid to the Company the 
amount of such tax or shall have established to the satisfaction of the Company that such tax has 
been paid or that the Company has not and will not have any liability in respect of such tax.   

(g) If and whenever at any time the outstanding Class B Shares or the outstanding Common Shares 
shall be subdivided, redivided, or changed into a greater or consolidated into a lesser number of 
shares or reclassified into different shares, the basis of conversion then in effect shall be 
appropriately adjusted and the Class B Shares shall thereafter be convertible into, upon 
occurrence of the automatic conversion herein described, in lieu of the number of Common 
Shares to which a Class B Share was theretofore entitled upon conversion, the aggregate number 
of Common Shares that a holder of a Class B Share would have been entitled to receive as a 
result of such subdivision, redivision, change, consolidation, or reclassification if, on the effective 
date thereof, the holder had been the registered holder of the number of Common Shares to which 
the holder was theretofore entitled upon conversion. 

(h) If and whenever at anytime there is a capital reorganization of the Company not covered by 
Section 14(g) or a consolidation or merger or amalgamation of the Company with or into any 
other company, including by way of sale whereby all or substantially all of the Company’s 
undertaking and assets would become the property of any other company, the Class B Shares 
shall thereafter be convertible into, upon occurrence of the automatic conversion herein 
described, in lieu of the number of Common Shares to which a Class B Share was theretofore 
entitled upon conversion, the aggregate number of shares or other securities or property of the 



Company or of the company resulting from the consolidation, merger, or amalgamation or to 
which such sale may be made, as the case may be, that a holder of a Class B Share would have 
been entitled to receive as a result of such capital reorganization, consolidation, merger, 
amalgamation, or sale if, on the effective date thereof, the holder had been the registered holder 
of the number of Common Shares to which the holder was theretofore entitled upon conversion. 

(i) The Company will at all times keep available and approved for issuance out of its authorized but 
unissued Common Shares, solely for the purpose of effecting the conversion of Class B Shares in 
accordance herewith, such number of Common Shares as will from time to time be sufficient to 
effect the conversion of all outstanding Class B Shares into Common Shares and such number of 
Common Shares as may be required by the Company to meet its obligations pursuant to Section 
14(j); and if at any time the number of authorized, available, and approved but unissued Common 
Shares or other securities or property will not be sufficient for such purposes, in addition to such 
other remedies as will be available to the holder of such Class B Shares, the Company will take 
such corporate action as may, in the opinion of its counsel, be necessary to increase its 
authorized, available, and approved but unissued Common Shares to such number of shares as 
will be sufficient for such purposes, including, without limitation, engaging in commercially 
reasonable efforts to obtain the requisite shareholder approval of any necessary amendment to the 
Articles. 

(j) Notwithstanding any other provision of this Section 14, the Company shall not be obligated to 
redeem any fractions of whole Class B Shares pursuant to Section 14(c) to the extent that such 
redemption would be contrary to solvency requirements or other provisions of applicable law. If 
the Company believes that it would not be permitted by any such requirements or provisions to 
redeem such fractions of whole Class B Shares, the Company shall only be obligated to redeem 
fractions of whole Class B Shares to the extent of the maximum fractions that may be so 
redeemed as would not be contrary to such requirements or provisions and shall notify each 
applicable holder at least two business days prior to the Reorganization Date as to the fractions of 
whole Class B Shares that will not be redeemed by the Company. In any case in which the 
redemption by the Company of fractions of whole Class B Shares would be contrary to solvency 
requirements or other provisions of applicable law, the Company shall redeem the maximum 
fractions of whole Class B Shares that the Board determines the Company is, on the 
Reorganization Date, permitted to redeem, which shall be selected as nearly as may be pro rata in 
proportion to the total number of fractions of whole Class B Shares being so redeemed, and the 
Company shall issue to each such holder of Class B Shares a new certificate, at the expense of the 
Company, representing fractions of whole Common Shares equal to the fractions of whole Class 
B Shares not redeemed by the Company pursuant to this Section 14(j) on the basis of one 
Common Share for each Class B Share, or such other basis as may be required pursuant to 
Section 14(g) or Section 14(h), mutatis mutandis.   

GENERAL PROVISIONS  

15. Calculation of Class Net Asset Value and Class Net Asset Value per Share 

The Class Net Asset Value and Class Net Asset Value per Share in respect of each Class shall be 
determined in accordance with such valuation rules and procedures as may from time to time be required 
by Applicable Securities Laws or may be approved by the Board. Any Class Net Asset Value or Class Net 
Asset Value per Share established at any time and from time to time by or under the authority of the 
Board in accordance with the Articles shall be conclusive and binding upon all shareholders of the 
applicable Class. Any Class Net Asset Value or Class Net Asset Value per Share shall be determined in 



Canadian currency and, in addition, may be determined in any other currency at the discretion of the 
Board.   

The market value of any assets and liabilities of the Company shall be determined in accordance with the 
valuation rules and procedures as may from time to time be required by Applicable Securities Laws or 
may be approved by the Board.   

16. Fractional Shares 

The Company may issue fractions of shares of a Class. Fractional shares shall have all rights, privileges, 
restrictions, and conditions applicable to a whole share of the relevant Class, other than the right to vote, 
in the proportions that they bear to one whole share of such Class, including the right to receive dividends 
and other distributions, as applicable.   

17. Amendment of Articles  

The holders of shares of a Class shall not be entitled to vote separately as a Class under section 176 of the 
Act in respect of a proposal to amend the Articles to: (i) increase or decrease any maximum number of 
authorized shares of such Class, or increase any maximum number of authorized shares of a Class having 
rights or privileges equal or superior to the shares of such Class; (ii) effect an exchange, reclassification, 
or cancellation of all or part of the shares of such Class; or (iii) create a new class of shares of the 
Company equal or superior to such Class, and the holders of shares of such Class shall have no dissent 
rights in respect thereof under section 190 of the Act.   

18. Notices 

Any notice, request, or other communication to be given to the Company by a holder of shares of the 
Company shall be in writing and shall be valid and effective if given by mail (postage prepaid) or by 
delivery to the registered office of the Company and addressed to the attention of the President or by 
electronic delivery to the Company’s most current e-mail address as listed in its Disclosure Documents. 
Any such notice, request, or other communication, if given by mail, electronic delivery, or delivery, shall 
only be deemed to have been given and received upon actual receipt thereof by the Company. 

Any notice, request, or other communication to be given to a holder of shares of the Company by or on 
behalf of the Company shall be in writing and shall be valid and effective if given by mail (postage 
prepaid), by electronic delivery, or by delivery to the applicable address of the holder recorded in the 
securities 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, shall be deemed to have been given and received on the third business 
day following the date of mailing and, if given by delivery or electronic delivery, shall 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 shares of the Company shall not invalidate or 
otherwise alter or affect any action or proceeding to be taken by the Company pursuant thereto. 

19. Method of Cash Payment  

The mailing or other transmission to any holder of shares of the Company at the address of the holder 
recorded in the securities register of the Company in respect of such shares of a cheque payable to the 
order of such holder or such other method of payment of immediately available funds as is deemed 
acceptable by the Company, acting reasonably, for the amount of any redemption proceeds, proceeds 



payable on conversion of shares, dividend, or other distribution payable in cash shall satisfy and fully 
discharge the Company’s liability for the redemption proceeds, proceeds payable on conversion of shares, 
dividend, or other distribution, to the extent of the amount of the cheque or other method of payment, plus 
the amount of any tax that the Company has withheld and/or the amount of any other amount withheld by 
the Company in accordance with the provisions herein, unless the cheque is not paid on due presentation 
or such other method of payment does not result in receipt by the recipient thereof of immediately 
available funds. In the event of the non-receipt of any cheque or other method of payment with respect to 
redemption proceeds or proceeds payable on conversion of shares, dividend, or other distribution, the 
Company shall issue to such holder a replacement cheque or re-send such other method of payment for 
the same amount on such reasonable terms as to indemnity and evidence of non-receipt as the Company, 
in its discretion, may impose. No shareholder of the Company shall be entitled to recover by action or 
other legal process against the Company the amount of any redemption proceeds, proceeds payable on 
conversion of shares, dividend, or other distribution that is represented by a cheque or other method of 
payment that has not been duly presented to a banker of the Company for payment or that otherwise 
remains unclaimed for a period of six (6) years from the date on which it was payable.  

20. Presentation and Surrender of Share Certificates 

Any presentation and surrender by a holder of shares of the Company of certificate(s) representing such 
shares in connection with the liquidation, dissolution, or winding-up of the Company or the retraction, 
redemption, or conversion of such shares shall be made by ordinary mail (postage prepaid) or by delivery 
to the registered office of the Company. Any such presentation and surrender of certificate(s) shall only 
be deemed to have been made and to be effective upon actual receipt thereof by the Company. Any such 
presentation and surrender of certificates made by ordinary mail shall be at the sole risk of the holder 
mailing the same. 

21. Other Redemption, Retraction, and Conversion Procedures 

The Board may, in its discretion, from time to time prescribe such other terms, conditions, and/or 
procedures governing any of the redemption, retraction, or conversion rights set forth herein, provided 
such terms, conditions, and/or procedures are not inconsistent herewith or with Applicable Securities 
Laws. Notice of such terms, conditions, and/or procedures shall be given by stating same in the 
Disclosure Documents, by providing written notice to the holders of shares of the Class(es) affected by 
such terms, conditions, and/or procedures, or in such other manner as may be permitted or otherwise 
required under Applicable Securities Laws.       

22. Mutual Fund Corporation 

The Company shall: (i) not make or hold any investment or undertake any activity that would result in the 
Company failing to qualify as; and (ii) manage its investments and affairs to ensure that it will be, at all 
times, a “mutual fund corporation” for purposes of the Income Tax Act (Canada). 
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