


5. The Articles of the Corporation

(a)

(b)

©

(d)

(e)
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to create the follov

1A

amended as follows:

g classes of shares:

(i) an unlimitcw aumber of Preferred Shares;
(ii) an unlimited number of Class A Shares;
(iii)  an unlimited number of Class B Shares, issuable in series; and

(iv)

to remove the rigt
Class J Shares and
Class A Shares, th
the rights, privilege

upon the issuance «
the authorized capi

(i) an unlimite
(ii) an unlimite
(iii)  an unlimite
(iv)  an unlimite
v) an unlimite

to remove the follc

“The shares of the (
set out under Othel

and substitute the {
“None”.
to remove the follc

“(a)  Subject tc
Corporation then i
non-convertible de
the board of direct
capital of the Corp
to all voting shares
in either case, by .
being given prior t

..voorm
may have the san

and substitute the

“(ay Twoorn
may have the san

an unlimite

wmber of Class C Shares, issuable in series;

privileges, restrictions and conditions attaching to the existing
ovide that the existing Class J Shares, the Preferred Shares, the
‘lass B Shares and the Class C Shares created hereby shall have
restrictions and conditions as set out in Schedule A attached; and

1 Certificate and Articles of Amendment effecting the foregoing,
of the Corporation shall be:

wmber of Preferred Shares;

wmber of Class A Shares;

wmber of Class J Shares;

wmber of Class B Shares, issuable in series; and
wmber of Class C Shares, issuable in series.

ng from paragraph 8 of the Articles of the Corporation:

‘poration shall be subject to the restriction on transfer of securities
‘ovisions if any.”

owing:

ng from paragraph 9 of the Articles of the Corporation:

ny unanimous shareholder agreement with respect to the
orce, the securities in the capital of the Corporation, other than
securities, shall not be transferred without either the approval of
» of the Corporation or of the holder or holders of shares in the
ition to which are attached more than 50% of the votes attaching
the capital of the Corporation then outstanding, to be evidenced,
esolution of such directors or shareholders, with such approval
1¢ time of the transfer of such securities.

cla s of ares or two or more series within
ghts, privileges, restrictions and conditions.”

class of ian

owing:

classes of shares or two or more series within a class of shares
ghts, privileges, restrictions and conditions.”
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CITST. wrp e INFRASTRUCTUE._ L. LIT CC

[ICl OF AMENDMENT

SCHEDULE A
A. PREFERRI
1. Priority
The Preferred Sharc 'spect to any payments on a return of capital in the event of
liquidation, dissolut up of the Corporation, whether voluntary or involuntary, or on
the occurrence of ar s a result of which holders of the Preferred Shares are entitled
to a distribution of rporation for the purpose of winding-up its affairs, rank prior
to the Class A Share I Shares and any other shares of the Corporation ranking junior
to the Preferred Sha -provided for herein.
2. No Voting I
Subject to any appli olders of the Preferred Shares as a class shall not be entitled as
such to receive notic r to vote at any meeting of the shareholders of the Corporation
except for meetings weholder Matter is to be voted upon, in respect of which the
holders of the Prefe 1l be entitled to receive notice, attend and vote thereon. The
holders of the Prefe Il also be entitled to notice of meetings of shareholders called

for the purpose of authorizing the **ssolution of the Corporation. For greater certainty, the holders
of the Preferred Shares shall ha  no right to vote upon any disposition of the property of the
Corporation in connection with a  demption or retraction of any of the shares of the Corporation
or in connection with any other di  sition required or permitted by the Articles of the Corporation.

3. A=onding Prefo~~~d Sh s

The rights, privileges, restriction nd conditions attaching to the Preferred Shares may be added

to, changed or removed but onl with the approval of the holders of the Preferred Shares as
hereinafter specified.

4. Meetings of Holders of 1 ferred Shares

The approval of the holders of the  eferred Shares to add to, change or remove any right, privilege,
restriction or condition attached 1 he Preferred Shares or any other matter requiring the consent
of the holders of the Preferred £™ares (including a Shareholder Matter) may be given in such
manner as may then be required b aw, subject to a minimum requirement that such approval shall
be given either in writing by a res ‘ution signed by all the holders of the Preferred Shares entitled
to vote thereon or by a resolutio  passed at a meeting of holders of Preferred Shares at which
holders of at least ten per cent o the outstanding Preferred Shares are present in person or are
represented by proxy and carried _y not less than two-thirds of the votes cast at such meeting (or
a simple majority if the approval required in respect of a Shareholder Matter so permits). If at any
such meeting the holders of at lea * ten per cent of the outstanding Preferred Shares are not present
in person or represented by proxy vithin one-half hour after the time appointed for such meeting
then, subject to applicable law, th neeting shall be adjourned to such fixed time and place as may
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be designated by the Board of |
described in item (C) of “Shareh
meeting shall be dissolved. At
present in person or represented
originally called and a resolution
meeting (or a simple majority i
permits) shall constitute approva

On every poll taken at every suc
one vote in respect of each Prefi
observed with respect to the giv
thereof shall be those from time 1
to meetings of shareholders or, if
(Ontario), as amended from time

5. Nigtributio=e

(a)

(b)

(©)
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Holders of recorc
Business Day of N
fixed cumulative
tenth Business D:
distribution is pay
21, 2021 until the
which ends on the
the Corporation st
for such period, p
release described
commencing fron
ordinary dividend
capital or any con

The Corporation
Shares to which
Corporation in re
which the aggreg:
represented by Pi
Corporation shall

Cheques of the Cc
incorporated unde

1C

ectors of the Corporation, except with respect to the matter
er Matters” or at the Corporation’s instance in which case the
ch adjourned meeting, the holders of Preferred Shares then
" proxy may transact the business for which the meeting was
ssed thereat by not less than two-thirds of the votes cast at such
he approval required in respect of a Shareholder Matter so
“the holders of the Preferred Shares.

neeting, every holder of Preferred Shares shall be entitled to
d Share held. Subject to the foregoing, the formalities to be
z or waiving of notice of any such meeting and the conduct
ime prescribed in the by-laws of the Corporation with respect
)t so prescribed, as required by the Business Corporations Act
time.

f Preferred Shares at 5:00 p.m. (Toronto time) on the last
‘ch, June, September and December shall be entitled to receive
ferential quarterly cash distributions payable on or before the
of the month following the end of the period for which the
¢ in the amount of $0.1250 per share. For the period from May
itial Potential Redemption Date and for each period thereafter
llowing Potential Redemption Date, the Board of Directors of
| determine the dividend rate in respect of the Preferred Shares
'ided that any such new rate is announced by way of the press
1 Section 15(b). The new dividend amount shall accrue
ie beginning of such period. Such distributions may consist of
:apital gains dividends or distributions representing a return of
nation thereof.

I establish and maintain a capital account for the Preferred
> amount represented by the consideration received by the
xct of any Preferred Shares issued shall be added and from
amount of any return of capital distributions and any capital
xrred Shares redeemed or purchased for cancellation by the
deducted.

bration drawn on a Canadian chartered bank or a trust company
r governed by the laws of Canada or of a Province of Canada

and payable in law.ul money of Canada at par at any branch in Canada of such bank

or trust company ¢
(less any tax requi!
also be paid in an
holder of Preferrec
a cheque to a regi
listed in the regist
from the Corporat
registrar for the |

1 be issued in respect of distributions on the Preferred Shares
I by law to be withheld by the Corporation). Distributions may
other manner acceptable to the Corporation, and a registered
hares, including payment by wire transfer. The mailing of such
:red holder of Preferred Shares at the address of such holder
of holders maintained by the registrar of the Preferred Shares
n’s registered office or the principal office in Toronto of the
ferred Shares or payment in such other manner as may be



6.

acceptable to the (
payment by wire
deemed to be pay:
payable on such d
thereby unless suc

Meandatory P~~hase fo

1D

poration and a registered holder of Preferred Shares, including
insfer, on or before any distribution payment date shall be
nt and shall satisfy and discharge all liability for distributions
ibution payment date to the extent of the amounts represented
sheque is not paid upon due presentation.

-ancellation

In addition to the right of redemg
with each retraction of one or moi
redeemed by the Corporation pu
and from time to time, purchase
shares of any other class so desig
of the Toronto Stock Exchange ¢
shares of any other class so desig
or by tender. If, in such circums
Preferred Shares (or preferred sl

Corporation shall continue to a .
preferred shares of any other cla--

obtainable. If, in response to an i
the same price and if such tender:
the Corporation accepts all such
proportion as nearly as may be to
class so designated by the Corpor

7.

Redemption

(a)

(b)

(c)

67795022.5

Subject to Section
the Corporation p
shall be redeemed
the Corporation
Preferred Share to

In connection wit
Section 7, the Co
provide notice to «
redeemed of the in
notice shall set ou
Canada at which s

On the Redemptic

n provided in Section 7, the Corporation shall, in conjunction
-lass A Shares which are tendered for retraction and ultimately
ant to Section 9 of the Class A Share provisions, at any time
" cancellation a like number of Preferred Shares (or preferred
‘ed by the Corporation) then outstanding through the facilities
uch other market on which the Preferred Shares (or preferred
ted by the Corporation) are then listed and posted for trading
ices, the Corporation is unable to purchase a like number of
es of any other class so designated by the Corporation), the

npt to do so and shall purchase such Preferred Shares (or

so designated by the Corporation) as soon as such shares are
itation for tender, two or more shareholders submit tenders at
re accepted by the Corporation in whole or in part, then unless
nders in whole, the Corporation shall accept such tenders in
e number of Preferred Shares (or preferred shares of any other
ion) offered in each such tender.

the Preferred Shares shall not be redeemable at the option of

r to the Redemption Date and, subject to any applicable law,
/ the Corporation on the Redemption Date on the payment by
the Preferred Share Redemption Price in respect of each
> redeemed.

the redemption of Preferred Shares in accordance with this
sration shall, at least 30 days prior to the Redemption Date,
:h person who is a registered holder of Preferred Shares to be
ition of the Corporation to redeem such Preferred Shares. Such
ie Redemption Date and the manner and place or places within
h Preferred Shares will be redeemed.

Date, the Corporation shall pay or cause to be paid to or to the

order of the registered holders of the Preferred Shares an amount per Preferred

Share equal to
Corporation draw
under or governec
to the holders ther
such bank or trust

Preferred Share Redemption Price by cheque(s) of the
n a Canadian chartered bank or a trust company incorporated
y the laws of Canada or of a Province of Canada and payable
fin lawful money of Canada at par at any branch in Canada of
»mpany. The Preferred Share Redemption Price may also be

paid in any other r-1nner acceptable to the Corporation and a registered holder of

Preferred Shares, i

luding payment by wire transfer. The mailing of such a cheque



to a registered hol
or the principal ¢
payment in such

registered holder ¢
Redemption Date :
(¢) and shall s:
Share Redemptior
unless such chequi

8. Special Redemption

(@)

(b)

The Preferred Sha
Special Retractior
A Shares retracted
Shares retracted o
be redeemed by th
Share Redemptio
Preferred Share to

In connection witk
8, the Corporation
Preferred Shares t
Preferred Shares.

and place or places
The Corporation ¢
holders of the Pre!
per Preferred Shar
as of the Special k

9. Retraction

In addition to the retraction privil
Shares shall be entitled, subject 1
at any time all or any part of t
retraction on a Retraction Date, w
specified below at a price per Pre

10. Retractio™ ¥'~ction

(a)
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Each holder of 1

™

1E

- of . .eferred Shares from the _orporation’s registered office
ce in Toronto of the registrar for the Preferred Shares or
ler manner as may be acceptable to the Corporation and a
Preferred Shares; including payment by wire transfer, on the
Il be deemed to be payment in accordance with this paragraph
ify and discharge all liability in respect of such Preferred
rice to the extent of the amount represented by such cheque,
s not paid on due presentation.

- shall be redeemable at the option of the Corporation on each
ate on a pro rata basis to the extent that the number of Class
1 the Special Retraction Date exceeds the number of Preferred
he Special Retraction Date. Any such Preferred Shares shall
‘orporation on the payment by the Corporation of the Preferred
’rice as of the Special Retraction Date in respect of each
: redeemed.

‘edemption of Preferred Shares in accordance with this Section
all provide notice to each person who is a registered holder of
e redeemed of the intention of the Corporation to redeem such
ch notice shall set out the date for redemption and the manner
ithin Canada at which such Preferred Shares will be redeemed.
Il pay or cause to be paid to or to the order of the registered
'ed Shares on the Special Retraction Payment Date an amount
reing redeemed equal to the Preferred Share Redemption Price
raction Date.

2s provided for in Sections 14 and 15, each holder of Preferred
ind upon compliance with the provisions hereof, to surrender
Preferred Shares registered in the name of such holder for
| payment to be made on the relevant Retraction Payment Date
red Share equal to the Preferred Share Retraction Price.

ferred Shares who elects to present and surrender to the

Corporation for reacemption all or any Preferred Shares registered in the name of

that holder
of retraction in the
the Corporation o
certificates have b
Preferred Shares

panel on the certii
Corporation, at an
other place or plac

, prior to the cli

rof bl nessona I 1y, « iver a notice
rm specified by the Corporation (which shall be available from
1e registrar and transfer agent of the Corporation) or, if share
n issued, deposit the certificate or certificates representing the
iich that holder desires to have retracted with the retraction
ites duly completed and signed, at the registered office of the
slace where the Preferred Shares may be transferred or at such
in Canada as shall be specified in writing by the Corporation



(b)

to the holders of -

1F

: Preferred Shares from time to time. Payment for Preferred

Shares deposited shall be calculated as of the Retraction Date immediately

following the date
Retraction Paymel
made by 5:00 p.
Retraction Date. A
will be deemed to
relevant Retractiol
Shares shall remai

If a holder of Pref:
Preferred Shares |
Corporation the m
redemption by the

11. Retraction Subject to Aj

son which they are deposited and shall be made on the first
Jate after such Retraction Date provided that such deposit is
(Toronto time) on the tenth Business Day prior to such
" Preferred Shares which have been surrendered for retraction
outstanding until (but not after) the close of business on the
late, unless not redeemed thereon, in which case the Preferred
utstanding.

ed Shares wishes to surrender for retraction a part only of the
d by such holder, the holder may do so by indicating to the
ber of Preferred Shares to be surrendered by such holder for
>rporation.

icable Law

(a)

(b)
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If the redemption
retraction by hold:
redemption or pur
Class A Shares) -
restrictions and co
to the Preferred S
of Preferred Share
then permitted to t
cancellation a lik
(disregarding fract
for retraction acco
by each such hold
to the Redemptio
Corporation, to w
such holder for re
by the Corporatio
Retraction Date su
by holders thereoi
which is the lesse
maximum numbc¢
redemption of any
1,000 shares selc
according to the 1
which the Corpor:
its obligation to r¢
Shares), and so o1
been redeemed. T
the holders of Pre
Section except for

[f the directors of
determinations ret

y the Corporation of all Preferred Shares surrendered for
of Preferred Shares on a Retraction Date (and the concurrent
1se for cancellation by the Corporation of an equal number of
uld be contrary to applicable law or the rights, privileges,
tions attaching to any shares of the Corporation ranking prior
es, the Corporation shall redeem only the maximum number
ounded to the next lower multiple of 1,000 shares) which it is
eem (having regard to its obligation to redeem or purchase for
wmber of Class A Shares concurrently) selected pro rata
1s of shares) from each holder of Preferred Shares surrendered
ng to the number of Preferred Shares surrendered for retraction
Thereupon, provided that the relevant Retraction Date is prior
Date, each such holder shall be entitled, by notice to the
draw all or part only of the Preferred Shares surrendered by
ction on such Retraction Date which have not been redeemed
Thereafter, the Corporation shall redeem on each succeeding
further number of Preferred Shares which have been deposited
+ accordance with Section 10 (and not previously withdrawn)
f (i) the number of Preferred Shares so deposited, and (ii) the
of such Preferred Shares (rounded, except for the final
imber of shares less than 1,000, to the next lower multiple of
:d on a pro rata basis (disregarding fractions of shares)
nber of Preferred Shares so deposited by each such holder),
n determines it is then permitted to redeem (having regard to
.em or purchase for cancellation an equal number of Class A
ntil all Preferred Shares which have been so deposited have
Corporation shall be under no obligation to give any notice to
red Shares in respect of the redemptions provided for in this
e notice provided for in paragraph (e) of this Section.

e Corporation have acted in good faith in making any of the
‘ed to above as to the number of Preferred Shares which the



Corporation is pel
liability in the eve

(c) The Corporation n
any payment of -
Redemption Price.
in securities own
Exchange and if
represents a reasol
in such securities;
not exceeding 12C
exist which render

1G

itted at any time to redeem, the Corporation shall have no
‘hat any such determination proves to be inaccurate.

/ suspend the retraction or redemption of Preferred Shares or
. Preferred Share Retraction Price or the Preferred Share
s the case may be, (1) during any period when normal trading

by the Corporation is suspended on the Toronto Stock

' ose securities are not traded on any other exchange that

ly practical alternative for the Corporation to execute trades
(i) subject to securities regulatory approval, for any period
1ys during which the Corporation determines that conditions
ipractical the sale of assets of the Corporation or which impair

the ability of the C.._poration to determine the value of the assets of the Corporation.

Any such suspens
prior to the susper
all Preferred Sha
Holders of Preferr
in such circumstar
their right to wi
suspension shall te
suspension has ce
suspension would

(d) Any Preferred Shi
Section shall there
7 or 8 or pursua
accordance with S

(e) If, on any particu
Corporation does
retraction on a Re
(¢c) of this Section
Corporation shall
payment in full fc
on such date (or o
Preferred Shares
Corporation.

12. Election Irrevocable

~1 may apply to any Preferred Shares tendered for retraction

On in respect of which payment has not yet been made and to

tendered for retraction while the suspension is in effect.
Shares who have tendered their Preferred Shares for retraction
s shall be notified of the suspension by the Corporation and of
[raw such Preferred Shares surrendered for retraction. A
1inate on the first day on which the condition giving rise to the
ed to exist provided that no other condition under which a
authorized then exists.

s withdrawn in accordance with paragraph (a) or (¢) of this
ter be redeemed by the Corporation only pursuant to Sections
to a surrender by the holder of such Preferred Shares in
tion 10 made after the date of withdrawal.

Retraction Payment Date prior to the Redemption Date, the
t make full payment for all Preferred Shares surrendered for
ction Date for which payment would, but for paragraph (a) or
e required to be made on such Retraction Payment Date, the
thwith after such date notify each holder who has not received
Ul Preferred Shares surrendered by such holder for retraction
ny prior Retraction Date) of the holder’s right to withdraw the
y surrendered by such holder and not redeemed by the

Subject to paragraphs (a) and (c) or Section 11, the election of any holder to present and surrender

any Preferred Shares for retracti
registered office, or the transfe
instruments required by the Corf
may, in its unfettered discretion
payment for the Preferred Shares
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. shall be irrevocable upon receipt by the Corporation, at its
agent for the Preferred Shares, of the documentation and
-ation in connection therewith, provided that the Corporation
rermit withdrawal of any such election at any time prior to
be redeemed.
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13 T ndman 2o ““A'c"’l“u?

Subject to Sections 11, 14 and 15, "ie Corporation shall redeem on the applicable Retraction Date
all of the Preferred Shares surrer._:red pursuant to the above retraction privilege at a price per
share equal to the Preferred Sh : Retraction Price. On the Retraction Payment Date, the
Corporation shall pay or cause to | paid to or to the order of the registered holders of the Preferred
Shares, the Preferred Share Retrac n Price by cheque(s) of the Corporation drawn on a Canadian
chartered bank or a trust compan  1corporated under or governed by the laws of Canada or of a
Province of Canada and payable  the holders thereof in lawful money of Canada at par at any
branch in Canada of such bank o ust company or in such other manner as the Corporation and
the holders thereof shall agree. Tl._ mailing of such a cheque to a registered holder of the Preferred
Shares from the Corporation’s registered office or the principal office in Toronto of the registrar
for the Preferred Shares shallbe d  ned to be payment in accordance with this paragraph and shall
satisfy and discharge all liability  respect of such Preferred Share Retraction Price to the extent
of the amount represented by suc cheque, unless such cheque is not paid on due presentation.
From and after the Retraction Da  the Preferred Shares tendered for retraction shall cease to be
entitled to any participation in th 1ssets of the Corporation and the holders thereof shall not be
entitled to exercise any of their o r rights as shareholders in respect thereof unless payment of
the Preferred Share Retraction Pr - shall not be made on the Retraction Payment Date, in which
case the rights of the holders . Il remain unaffected. Preferred Shares which have been
surrendered to the Corporation fo  :traction shall be deemed to be outstanding until, but not after,
the close of business on the Retra__on Date unless payment therefor is not made on the Retraction
Payment Date, in which case the "referred Shares shall remain outstanding. Retraction monies
which are represented by a chequ which has not been presented to the Corporation’s bankers for

payment or that otherwise remai inclaimed for a period of six years from the Retraction Date
shall be forfeited to the Corporati

14.  Co=~"rrent Retraction

Subject to Section 11, in additior o the retraction privileges provided for in Sections 9 and 15,
each holder of Preferred Shares shall be entitled, subject to and upon compliance with the
provisions hereof, to retract an :qual number of Preferred Shares and Class A Shares (a
“Concurrent Retraction™) on the . ..inual Retraction Date of each year, commencing in May 2023
at a retraction price equal to the " AV per Unit calculated on that date, less any costs associated
with the retraction, including con iissions, and other such costs, if any, related to the liquidation
of any portion of the Corporation’ Hortfolio required to fund such retraction. The Preferred Shares
and the Class A Shares must both > surrendered for retraction by 5:00 p.m. (Toronto time) on the
tenth Business Day prior to the A 1wual Retraction Date. There shall be no Concurrent Retraction
in any year in which there is a Sp ial Retraction Date.

15. Special P ~“-ac*~~

(a) Each holder of Preierred Shares shall be entitled, subject to and upon compliance
with the provisior hereof, to surrender at any time prior to 5:00 p.m. (Toronto
time) on April 30 026 (and in respect of a subsequent Special Retraction Date
prior to 5:00 p.m.: oronto time) on the last Business Day of the month prior to the
Special Retractior )ate), all or any part of the Preferred Shares registered in the
name of such holc  for redemption by the Corporation on the Special Retraction
Date in that year, ith payment to be made on or before the Special Retraction
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Payment _ .te at

11

price per Preferred Share equal to the Preferred Share

Redemption Price .. of the Special Retraction Date.

In connection wit
15(a), the Corpora
provide notice to h
of press release. S
in which the Prefe
rate on the Preferre

(b)

(c)

Retraction Date as

16. Liguidation, Dissolution

The provisions of ©

. retraction of Preferred Shares in accordance with Section
n shall, at least 60 days prior to the Special Retraction Date,
lers of Preferred Shares of the Special Retraction Date by way
1 notice shall set out the Special Retraction Date, the manner
1 Shares may be retracted on such date and any new dividend
shares for the period until the next Potential Redemption Date.

.ctions 11, 12 and 13 shall apply to a retraction on a Special
ovided for in Section 15(a) with the necessary modifications.

* Winding Up

In the event of the liquidation, dis
other distribution of assets of the
up its affairs, whether voluntary o
to receive from the assets of the
Preferred Share Redemption Pric
for such distribution. In the case
Shares shall be entitled to receive
or any assets of the Corporation s
or any other shares of any class
Shares. After payment to the hol
they shall not be entitled to share

17. Notices, etc.

Unless otherwise provided for h
may be provided by press release
successive weeks, in a newspape
and, unless and until another n
Corporation, any and all such r
circulation. Notice given by pres
proper notice.

B. CLASS * “HARES

1. Priority
T C s A ar 1, with

liquidation, dissolution or windir
occurrence of any other event as
a distribution of assets of the C¢
the Class J Shares but subsequet
ranking senior to the Class A Sh

LEGAL _1:6779%022.5

[ution or winding-up of the Corporation, or in the event of any
Jrporation among its shareholders for the purpose of winding
woluntary, the holders of the Preferred Shares shall be entitled
orporation for each Preferred Share an amount equal to the
salculated as though the Redemption Date was the date fixed
“any payment under this Section, the holders of the Preferred
:h amounts before any amount shall be paid by the Corporation
Il be distributed to holders of Class A Shares or Class J Shares
the Corporation ranking as to capital junior to the Preferred
rs of the Preferred Shares of the amounts so payable to them,
any further distribution of the assets of the Corporation.

in, any notice or other communication from the Corporation
id shall be sufficiently given if published, once in each of two
vith circulation in the capital city of each province of Canada
'spaper is selected for this purpose by the directors of the
ice(s) shall be published in a newspaper having a national
elease or by publication shall be deemed for all purposes to be

spect to 1y | yments «  arett  of tal in the event of
1p of the Corporation, whether voluntary or involuntary, or the
esult of which the holders of the Class A Shares are entitled to
yration for the purpose of winding-up its affairs, rank prior to
) the Preferred Shares and any other shares of the Corporation
s to the extent provided for herein.



2. No Voting Pi~hee

1]

Subject to any applicable law, the “>lders of the Class A Shares as a class shall not be entitled as

such to receive notice of, to attenc
except for meetings at which a S
holders of the Class A Shares sh
holders of the Class A Shares shal
the purpose of authorizing the dis
the Class A Shares shall have |
Corporation in connection with a
or in connection with any other dis

3.

Amending Clas< A Shar._

The rights, privileges, restrictions
hereinafter specified.

4. Meeting ~f Holders of C

The approval of the holders of th
restriction or condition attaching
of the holders of the Class A Shar
as may then be required by law,
given either in writing by a resol
vote thereon or by a resolution pe
of at least ten per cent of the outs
by proxy and carried by not less
majority if the approval required
meeting the holders of at least te
person or represented by proxy "
then, subject to applicable law, th
be designated by the Board of I
described in item (C) of “Shareh¢
meeting shall be dissolved. At st
person or represented by proxy 1
called and a resolution passed the
(or a simple majority if the appro
constitute approval of the holders

On every poll taken at every suck
vote in respect of each Class A St
with respect to the giving or wai
be those formalities prescribed in
meetings of shareholders or, if ni
(Ontario), as amended from time

LEGAL_1.67795022.5

*to vote at any meeting of the shareholders of the Corporation
reholder Matter is to be voted upon, in respect of which the
be entitled to receive notice, attend and vote thereon. The
Iso be entitled to notice of meetings of shareholders called for
ution of the Corporation. For greater certainty, the holders of
right to vote upon any disposition of the property of the
lemption or retraction of any of the shares of the Corporation
sition required or permitted by the Articles of the Corporation.

_1d conditions attaching to the Class A Shares may be added to,
changed or removed but only wi*

the approval of the holders of the Class A Shares given as

s A Qhores

“lass A Shares to add, change or remove any right, privilege,
the Class A Shares or any other matter requiring the consent
iincluding a Shareholder Matter) may be given in such manner
bject to a minimum requirement that such approval shall be
on signed by all the holders of the Class A Shares entitled to
>d at a meeting of holders of Class A Shares at which holders
1ding Class A Shares are present in person or are represented
an two-thirds of the votes cast at such meeting (or a simple
respect of a Shareholder Matter so permits). If at any such
ser cent of the outstanding Class A Shares are not present in
hin one-half hour after the time appointed for such meeting
1eeting shall be adjourned to such fixed time and place as may
ectors of the Corporation, except with respect to the matter
er Matters” or at the Corporation’s instance in which case the
adjourned meeting, the holders of Class A Shares present in
y transact the business for which the meeting was originally
it by not less than two-thirds of the votes cast at such meeting
| required in respect of a Shareholder Matter so permits) shall
“the Class A Shares.

eeting, every holder of Class A Shares shall be entitled to one
> held. Subject to the foregoing, the formalities to be observed
g of notice of any such meeting and the conduct thereof shall
e by-laws of the Corporation from time to time with respect to
50 prescribed, as prescribed in the Business Corporations Act
time.
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5. Dietwiheeiong

(a) Holders of record «  Class A Shares at 5:00 p.m. (Toronto time) on the last Business
Day of each mon shall be entitled to receive, and the Corporation shall pay
thereon, distributi s as and when declared by the Board of Directors of the
Corporation, out ¢ noneys of the Corporation properly applicable to the payment
of distributions. in an amount determined by the directors of the Corporation. Such
distributions may :onsist of ordinary dividends, capital gains dividends or
distributions representing a return of capital or any combination thereof. No
distributions will t - paid on the Class A Shares if (i) the distributions payable on
the Preferred Shar.. are in arrears; or (ii) in respect of cash distributions, after the
payment of cash d ributions by the Corporation, the NAV per Unit would be less
than $15.00. Subj t to the dividend entitlement of the holders of the Preferred
Shares, the Board [ Directors of the Corporation shall allocate return of capital
distributions first  holders of the Class A Shares before paying distributions
representing a retu... of capital to holders the Preferred Shares.

(b) The Corporation ¢ 1ll establish and maintain a capital account for the Class A
Shares to which : amount represented by the consideration received by the
Corporation inres  ctof any Class A Shares issued shall be added and from which
the aggregate amr int of any return of capital distributions and any capital

represented by Cl s A Shares redeemed or purchased for cancellation by the
Corporation shall _ _ deducted.

(c) Cheques of the Co  Hration drawn on a Canadian chartered bank or a trust company
incorporated unde r governed by the laws of Canada or of a Province of Canada
and payable in law [ money of Canada at par at any branch in Canada of such bank
or trust company I be issued in respect of distributions on the Class A Shares
(lessany tax requi . by law to be withheld by the Corporation). Distributions may
also be paid in ar other manner acceptable to the Corporation and a registered
holder of Class A ares, including payment by wire transfer. The mailing of such
achequetoaregis edholder of Class A Shares at the address of such holder listed
in the register of h  lers maintained by the registrar of the Class A Shares from the
Corporation’s reg  red office or the principal office in Toronto of the registrar for
the Class A Share r payment in such other manner as may be acceptable to the
Corporation and a  gistered holder of Class A Shares, including payment by wire
transfer, on or bef  any distribution payment date shall be deemed to be payment
and shall satisfy  d discharge all liability for distributions payable on such
distribution paym  date to the extent of the amounts represented thereby unless
such cheque is no- _aid upon due presentation.

6 AN ™ ] ~

ellation

In addition to the right of redemption provided in Section 7, the Corporation shall, in conjunction
with each retraction of one or more Preferred Shares which are tendered for retraction and
ultimately redeemed by the Corporation pursuant to Section 9 of the Preferred Share provisions,
at any time and from time to time >urchase for cancellation a like number of Class A Shares then
outstanding through the facilities of the Toronto Stock Exchange or such other market on which
the Class A Shares are then listed and posted for trading or by tender. If, in such circumstances,
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the Corporation is unab

1L

to purchase a like number of Class A Shares, the _ rporation shall

continue to attempt to do so and shall purchase such Class A Shares as soon as such shares are
obtainable. If, in response to an invitation for tenders, two or more shareholders submit tenders at
the same price and if such tenders re accepted by the Corporation in whole or in part, then unless
the Corporation accepts all such

proportion as nearly as may be to the number of Class A Shares offered in each such tender.

7. Redemption

nders in whole, the Corporation shall accept such tenders in

(a) Subject to Sectior © the Class A Shares shall not be redeemable at the option of
the Corporation p  r to the Redemption Date and, subject to any applicable law,
shall be redeemed  the Corporation on the Redemption Date on payment for each
share to be redeen . of the Class A Share Redemption Price.

(b) In connection wit the redemption of Class A Shares in accordance with this
Section 7, the Corporation shall, at least 30 days prior to the Redemption Date,
provide notice to »~h person who is a registered holder of Class A Shares to be
redeemed of the ir ntion of the Corporation to redeem such Class A Shares. Such
notice shall set our e Redemption Date and the manner and place or places within
Canada at which ¢ ss A Shares will be redeemed.

(c) On the Redemptic Date, the Corporation shall pay or cause to be paid to or to the
order of the regist :d holders of the Class A Shares an amount per Class A Share
equal to the Class. share Redemption Price by cheque(s) of the Corporation drawn
on a Canadian ch: :red bank or a trust company incorporated under or governed
by the laws of Can  a or of a Province of Canada and payable to the holders thereof
in lawful money ¢ Canada at par at any branch in Canada of such bank or trust
company. The C s A Share Redemption Price may also be paid in any other
manner acceptable o the Corporation and a registered holder of Class A Shares,
including paymen y wire transfer. The mailing of such a cheque to a registered
holder of Class A ares from the Corporation’s registered office or the principal
office in Toronto  the registrar for the Class A Shares or payment in such other
manner as may be ceptable to the Corporation and a registered holder of Class A
Shares; including yment by wire transfer, on the Redemption Date shall be
deemed to be payment in accordance with this paragraph (c) and shall satisfy and
discharge all liability in respect of such Class A Share Redemption Price to the
extent of the amount represented by such cheque, unless such cheque is not paid on
due presentation.

8. “ recial Redemption
(a) The Class A Shar  shall be redeemable at the option of the Corporation on each
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Special Retraction Date on a pro rata basis to the extent that the number of
Preferred Shares 1 ‘racted on the Special Retraction Date exceeds the number of
Class A Shares ret cted on the Special Retraction Date. Any such Class A Shares
shall be redeemed by the Corporation on the payment by the Corporation of the
Class A Share Redemption Price as of the Special Retraction Date in respect of
each Class A Share to be redeemed.



(b)

IM

In connection with a redemption of Class A Shares in accordance with this Section

8, the Corporation
Class A Shares to
Class A Shares. S
and place or places
The Corporation s
holders of the Clas
per Class A Share
of the Special Retr

9. Retraction

In addition to the retraction privil
Shares shall be entitled, subject t
at any time all or any part of the C
on a Retraction Date, with payme:
below at a price per Class A Shar

10. Retract:~~ Election

(a)

(b)

all provide notice to each person who is a registered holder of
redeemed of the intention of the Corporation to redeem such
h notice shall set out the date for redemption and the manner
ithin Canada at which such Class A Shares will be redeemed.
Il pay or cause to be paid to or to the order of the registered
A Shares on the Special Retraction Payment Date an amount
ing redeemed equal to the Class A Share Redemption Price as
tion Date.

es provided for in Sections 14 and 15, each holder of Class A
nd upon compliance with the provisions hereof, to surrender
s A Shares registered in the name of such holder for retraction
to be made on the relevant Retraction Payment Date specified
qual to the Class A Share Retraction Price.

Each holder of Ciass A Shares who elects to present and surrender to the
Corporation for redemption all or any Class A Shares registered in the name of that

holder must, prior
retraction in the fo
the Corporation or
certificates have b
Class A Shares wh
on the certificates
Corporation, at an
other place or plac
to the holders of th
deposited shall be
upon which they ¢
Date after such R
(Toronto time) on
A Shares which

outstanding until

the close of business on a Business Day, deliver a notice of
1 specified by the Corporation (which shall be available from
1e registrar and transfer agent of the Corporation) or, if share
1 issued, deposit the certificate or certificates representing the
1 that holder desires to have retracted with the retraction panel
luly completed and signed, at the registered office of the
slace where the Class A Shares may be transferred or at such
in Canada as shall be specified in writing by the Corporation
Class A Shares from time to time. Payment for Class A Shares
lculated on the Retraction Date immediately following the date
deposited and shall be made on the first Retraction Payment
action Date provided that such deposit is made by 5:00 p.m.
2 tenth Business Day prior to such Retraction Date. Any Class
ve been surrendered for retraction will be deemed to be
1t not after) the close of business on the relevant Retraction

Date, unless not re _:emed thereon, in which case the Class A Shares shall remain

outstanding.

If a holder of Clas A Shares wishes to surrender for retraction a part only of the
Class A Shares held by such holder, the holder may do so by indicating to the
Corporation the number of Class A Shares to be surrendered by such holder for
redemption by the Corporation.

1. Retraction Subject to Ay _licable Law

(a)
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If the redemptior. 5y the Corporation of all Class A Shares surrendered for
retraction by holders of Class A Shares on a Retraction Date (and the concurrent



(b)

(c)
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redi  ption ot _ irchase for cancellation by the Corporation of an equal number of
Preferred Shares preferred shares of any other class so designated by the
Corporation) wou  be contrary to applicable law or the rights, privileges,
restrictions and co.__itions attaching to any shares of the Corporation ranking prior
to the Class A Sha ;, the Corporation shall redeem only the maximum number of
Class A Shares (rot...ded to the next lower multiple of 1,000 shares) which it is then
permitted to redeem (having regard to its obligation to redeem or purchase for
cancellation a like  mber of Preferred Shares or preferred shares of any other class
so designated by : Corporation concurrently) selected pro rata (disregarding
fractions of shares rom each holder of Class A Shares surrendered for retraction
according to the nt ber of Class A Shares surrendered for retraction by each such
holder. Thereupor provided that the relevant Retraction Date is prior to the
Redemption Date, each such holder shall be entitled, by notice to the Corporation,
to withdraw all or rart only of the Class A Shares surrendered by such holder for
retraction on suci Retraction Date which have not been redeemed by the
Corporation. Thereafter, the Corporation shall redeem on each succeeding
Retraction Date su  further number of Class A Shares which have been deposited
by holders thereof 1 accordance with Section 10 (and not previously withdrawn)
which is the lesse: f (i) the number of Class A Shares so deposited, and (ii) the
maximum number .. such Class A Shares (rounded, except for the final redemption
of any number of shares less than 1,000, to the next lower multiple of 1,000 on a
pro rata basis (dis ~garding fractions of shares) according to the number of Class
A Shares so depos d by each such holder) which the Corporation determines it is
then permitted to r “eem (having regard to its obligation to redeem or purchase for
cancellation an eq | number of Preferred Shares or preferred shares of any other
class so designater >y the Corporation concurrently), and so on until all Class A
Shares which have een so deposited have been redeemed. The Corporation shall
be under no obliga nto give any notice to the holders of Class A Shares in respect
of the redemption: rovided for in this Section except for the notice provided for
in paragraph (e) ol ..1is Section.

If the directors of e Corporation have acted in good faith in making any of the
determinations rei red to above as to the number of Class A Shares which the
Corporation is pe 1itted at any time to redeem, the Corporation shall have no
liability in the eveu. that any such determination proves to be inaccurate.

The Corporation 1y suspend the retraction or redemption of Class A Shares or
any payment of e Class A Share Retraction Price or the Class A Share
Redemption Price, s the case may be, (i) during any period when normal trading
in securities owned by the Corporation is suspended on the Toronto Stock
Exchange and if those securities are not traded on any other exchange that
represents a reasonably practical alternative for the Corporation to execute trades
in such securities; r (ii) subject to securities regulatory approval, for any period
not exceeding 120 “ays during which the Corporation determines that conditions
exist which render 1practical the sale of assets of the Corporation or which impair
the ability of the C  »oration to determine the value of the assets of the Corporation.
Any such suspens  may apply to any Class A Shares tendered for retraction prior
to the suspension ... respect of which payment has not yet been made and to all
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Class A Shares tendered for retraction while the suspension is in effect. Holders of
Class A Shares w"~ have tendered their Class A Shares for retraction in such
circumstances sha e notified of the suspension by the Corporation and of their
right to withdraw  ch Class A Shares surrendered for retraction. A suspension
shall terminate on  : first day on which the condition giving rise to the suspension
has ceased to exi: provided that no other condition under which a suspension
would be authorizea then exists.

(d) Any Class A Sha ; withdrawn in accordance with paragraph (a) or (c) of this
Section shall there ter be redeemed by the Corporation only pursuant to Sections
7 or 8 or pursuant t 1 surrender by the holder of such Class A Shares in accordance
with Section 10 after the date of withdrawal.

(e) If, on any particul Retraction Payment Date prior to the Redemption Date, the
Corporation does it make full payment for all Class A Shares surrendered for
retraction on a Rer  ction Date for which payment would, but for paragraph (a) or
(¢) of this Section e required to be made on such Retraction Payment Date, the
Corporation shall torthwith after such date notify each holder who has not received
payment in full for all Class A Shares surrendered by such holder for retraction on
such date (or on a ' prior Retraction Date) of the holder’s right to withdraw the
Class A Shares so: ‘rendered by such holder and not redeemed by the Corporation.

12. Election Ir~~~~cable

Subject to paragraphs (a) and (c) « “Section 11, the election of any holder to present and surrender
any Class A Shares for retractio.. shall be irrevocable upon receipt by the Corporation, at its
registered office, or the transfer ag 1t for the Class A Shares of the documentation and instruments
required by the Corporation in ¢ nection therewith, provided that the Corporation may, in its
unfettered discretion, permit withdrawal of any such election at any time prior to payment for the
Class A Shares to be redeemed.

13. Ret~~~*ion Procedure

Subject to Sections 11, 14 and |5 1e Corporation shall redeem on the applicable Retraction Date
all of the Class A Shares surrende 1 pursuant to the above retraction privilege at a price per share
equal to the Class A Share Retre__on Price. On the Retraction Payment Date, the Corporation
shall pay or cause to be paid to o1 ) the order of the registered holders of the Class A Shares, the
Class A Share Retraction Price t cheque(s) of the Corporation drawn on a Canadian chartered
bank or a trust company incorpoi...2d under or governed by the laws of Canada or of a Province
of Canada and payable to the holders thereof in lawful money of Canada at par at any branch in
Canada of such bank or trust cor  ny or in such other manner as the Corporation and the holders
thereof shall agree. The mailing ¢ such a cheque to a registered holder of the Class A Shares from
the Corporation’s registered oftice or the principal office in Toronto of the registrar for the Class
A Shares shall be deemed to be payment in accordance with this paragraph and shall satisfy and
discharge all liability in respect o1 uch Class A Share Retraction Price to the extent of the amount
represented by such cheque, unless such cheque is not paid on due presentation. From and after
the Retraction Date, the Class A hares tendered for retraction shall cease to be entitled to any
participation in the assets of the C poration and the holders thereof shall not be entitled to exercise
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any of their other rights as sharel ders in respect thereof unless payment of the _.ass A Share
Retraction Price shall not be made on the Retraction Payment Date, in which case the rights of the
holders shall remain unaffected. Class A Shares which have been surrendered to the Corporation
for retraction shall be deemed to ' : outstanding until, but not after, the close of business on the
Retraction Date unless payment 1 :refor is not made on the Retraction Payment Date, in which
case the Class A Shares shall remain outstanding. Retraction monies 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 six years from the Retraction Date shall be forfeited to the
Corporation.

14. Congrr==~n t Retraction

Subject to Section 11, in addition to the retraction privileges provided for in Sections 9 and 15,
each holder of Class A Shares sha e entitled, subject to and upon compliance with the provisions
hereof, to retract an equal number f Class A Shares and Preferred Shares (or preferred shares of
any other class so designated by he Corporation) (a “Concurrent Retraction™) on the Annual
Retraction Date of each year, commencing in May 2023 at a retraction price equal to the NAV per
Unit calculated on that date, less any costs associated with the retraction, including commissions,
and other such costs, if any, relate ' to the liquidation of any portion of the Corporation’s portfolio
required to fund such retraction.  he Preferred Shares (or preferred shares of any other class so
designated by the Corporation) ar  the Class A Shares must both be surrendered for retraction by
5:00 p.m. (Toronto time) on the 1th Business Day prior to the Annual Retraction Date. There
shall be no Concurrent Retraction in any year in which there is a Special Retraction Date.

15. Special Retraction

(a) Each holder of Cl~~s A Shares shall be entitled, subject to and upon compliance
with the provisior hereof, to surrender at any time prior to 5:00 p.m. (Toronto
time) on April 30, 026 (and in respect of a subsequent Special Retraction Date,
prior to 5:00 p.m. (Toronto time) on the last Business Day of the month prior to the
Special Retractior Mate), all or any part of the Class A Shares registered in the
name of such holc  for redemption by the Corporation on the Special Retraction
Date in that year, ith payment to be made on or before the Special Retraction
Payment Date ata ice per Class A Share equal to the Class A Share Redemption
Price as of the Spe 1l Retraction Date.

(b) In connection witl  retraction of Class A Shares in accordance with Section 15(a),
the Corporation sk 1, at least 60 days prior to the Special Retraction Date, provide
notice to holders ¢ Class A Shares of the Special Retraction Date by way of press
release. Such noti  shall set out the Special Retraction Date and the manner in
which the Class A _hares may be retracted on such date.

(c) The provisions of Sections 11, 12 and 13 shall apply to a retraction on a Special
Retraction Date as provided for in Section 15(a) with the necessary modifications.
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16. Liquidation, Dissolut

Subject to the prior rights of
other class so designated by
winding-up of the Corporatior
among its shareholders for the
the holders of the Class A She
each Class A Share an amoun
the Redemption Date was the
A Shares of the amounts so

distribution of the assets of th

17.  Nntices, etc.

Unless otherwise provided fc
may be provided by press relc
successive weeks, in a newsp
and, unless and until anothe
Corporation, any and all suc
circulation. Notice given by ¢
proper notice.

C. CLASS JSHAPY¥<

1. Nembop and Desig=~tio

The Corporation shall be authoi
“Class J Shares™.

2. Liquidation, Dissolutior

1Q

* Winding Up

Iders of the Preferred Shares (or any preferred shares of any
“orporation), in the event of the liquidation, dissolution or
the event of any other distribution of assets of the Corporation
se of winding up its affairs, whether voluntary or involuntary,
all be entitled to receive from the assets of the Corporation for
I to the Class A Share Redemption Price calculated as though
xed for distribution. After payment to the holders of the Class

e to them, they shall not be entitled to share in any further
oration.

in, any notice or other communication from the Corporation
d shall be sufficiently given if published, once in each of two
ith circulation in the capital city of each Province of Canada
spaper is selected for this purpose by the directors of the
ce(s) shall be published in a newspaper having a national
:lease or by publication shall be deemed for all purposes to be

f Cla<< T €hares

d to issue an unlimited number of shares designated as the

* Winding Up

In the event of the voluntary «
Corporation or any other distrib
winding up its affairs, holders of
in the remaining property of the C

3. Voting Rights ir *»~ Cor

involuntary liquidation, dissolution or winding up of the
on of its assets among its shareholders for the purpose of
ass J Shares shall be entitled to share equally, share for share,
‘poration.

yration

The holders of the Class J Shares
of shareholders of the Corporatios
series of shares of the Corporation.
each Class J Share held. As lon
outstanding, the holders of the Cl
the property of the Corporation ir
of the Corporation or in connectio
of the Corporation.
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1all be entitled to receive notice of and to attend all meetings
other than separate meetings of the holders of another class or
and to vote at any such meeting on the basis of one vote for
as shares of any other class of shares of the Corporation are
s J Shares shall have no right to vote upon any disposition of
onnection with a redemption or retraction of any of the shares
~ith any other disposition required or permitted by the Articles



4. Amendj=~ 7' ¥ ON

The rights, privileges, restrictions -

changed or removed but only w
hereinafter specified.

5. Meetings ~f H~lde~~ of

The approval of the holders of t
restriction or condition attaching
the holders of the Class J Share:
subject to a minimum requiren
resolution signed by all the holdc
passed at a meeting of holders
outstanding Class J Shares are
less than two-thirds of the votes «
one-third of the outstanding Clas
one-half hour after the time appo
shall be adjourned to such time ¢
At such adjourned meeting, the h
may transact the business for w
thereat by not less than two-third
holders of the Class J Shares.

On every poll taken at every suc
vote in respect of each Class J St

with respect to the giving or wai. ..
be those formalities prescribed in -

meetings of shareholders or, if nc
(Ontario).

6. Pavment of Dividends

The holders of Class J Shares sh:
Board of Directors of the Corpora
payment of dividends, in an amot

7. Red~—ntion - General

Subject to any applicable law ar
Corporation, the Class J Shares r
time, but subject to the provision:
attaching to any shares of the Cor

8. Redemption Price

The Class J Shares shall be redeen

S

IR

1d conditions attaching to the Class J Shares may be added to,
the approval of the holders of the Class J Shares given as

J Shares

ss J Shares to add, change or remove any right, privilege,
Class J Shares or any other matter requiring the consent of
be given in such manner as may then be required by law,
1at such approval shall be given either in writing by a
1e Class J Shares entitled to vote thereon or by a resolution
ss J Shares at which holders of at least one-third of the
in person or are represented by proxy and carried by not
such meeting. 1f at any such meeting the holders of at least
res are not present in person or represented by proxy within
or such meeting then, subject to applicable law, the meeting
ce as may be designated by the chairman of such meeting.
of Class J Shares present in person or represented by proxy
1¢ meeting was originally called and a resolution passed
2 votes cast at such meeting shall constitute approval of the

ing, every holder of Class J Shares shall be entitled to one
Id. Subject to the foregoing, the formalities to be observed
- -fnotice of any such meeting and the conduct thereof shall
e by-laws of the Corporation from time to time with respect to
;0 prescribed, as prescribed in the Business Corporations Act

be entitled to receive dividends as and when declared by the
in, out of moneys of the Corporation properly applicable to the
-determined by the directors of the Corporation.

to the prior rights of the holders of any other shares of the
y be redeemed in whole or in part by the Corporation at any
ereof and to the rights, privileges, restrictions and conditions
ration ranking prior to the Class J Shares.

ble at the option of the Corporation at a price per Class J Share

equal to the Class J Share Redem|...on Price.
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9. Partial Redemption

If less than all of the outstanding
to be so redeemed shall be selecte
the Corporation in its sole discret
Shares represented by any certific
of such Class J Shares shall be iss
presentation and surrender of the

10. Method of Redemption

(a)

(b)

LEGAL_1:67795022 5

In connection witl
Corporation shall,
by prepaid mail or
a registered holde
intention of the C¢
out the manner anc
may present and s

On and after the da
to be paid to or to
redeemed the Cla
presentation and s
place or places w
certificate or certi
Payment in respec
of the Corporatio
incorporated unde!
and payable to the
in Canada of suct
registered holder ¢
principal office in
be payment in acc
all liability in resp
amount representc
withheld therefror
Corporation shall |
of its intention to

1S

1ss J Shares are at any time to be redeemed, the Class J Shares
sy lottery or in such other manner as the Board of Directors of
1 shall by resolution determine. If less than all of the Class J
> shall be redeemed, a new certificate representing the balance

d to the holder thereof at the expense of the Corporation upon
st mentioned certificate.

1e redemption of Class J Shares in accordance herewith, the
least 30 days prior to the date specified for redemption, send
liver to each person who, at the time of mailing or delivery, is
f Class J Shares to be redeemed a notice in writing of the
oration to redeem such Class J Shares. Such notice shall set
ace or places within Canada at which holders of Class J Shares
nder such Class J Shares for redemption.

30 specified for redemption, the Corporation shall pay or cause
e order of the registered holders of the Class J Shares to be
J Share Redemption Price of each such Class J Share on
ender, at the registered office of the Corporation or any other
in Canada specified in such notice of redemption, of the
ates representing the Class J Shares called for redemption.
f Class J Shares being redeemed shall be made by cheque(s)
drawn on a Canadian chartered bank or a trust company
- governed by the laws of Canada or of a Province of Canada
Iders thereof in lawful money of Canada at par at any branch
ank or trust company. The mailing of such a cheque to a
“lass J Shares from the Corporation’s registered office or the
ronto of the registrar for the Class J Shares shall be deemed to
fance with this paragraph (b) and shall satisfy and discharge
.of such Class J Share Redemption Price to the extent of the
by such cheque (plus any tax required to be deducted or
unless such cheque is not paid on due presentation. The
'e the right at any time after the mailing or delivery of notice
eem Class J Shares to deposit the Class J Share Redemption

Price of each of the _lass J Shares so called for redemption, or of such of the Class
J 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 s :ial account in any chartered bank or any trust company in
Canada named intl notice of redemption (or in a subsequent notice to the holders
of the shares in res >t of which the deposit is made) to be paid without interest to
or to the order of ... respective holders of Class J Shares called for redemption
upon presentation and surrender to such bank or trust company of the certificates
representing such C"1ss J Shares. Upon such deposit being made or upon the date



specified for reder
in respect of whi
redeemed and the 1
interest, the Class
deposited (less an:
presentation and s

IT

tion in such notice, whichever is the later, the Class J Shares

such deposit shall have been made shall be deemed to be

hts of the holders thereof shall be limited to receiving, without

Share Redemption Price for each such Class J Share so

ax required to be and deducted or withheld therefrom) upon
ender of the certificate or certificates representing their Class

J Shares being red-_med. Any interest earned on any such deposit shall belong to

the Corporation.
notice of redempt

om and after the date specified for redemption in any such
,, the Class J Shares called for redemption shall cease to be

entitled to any part  pation in the assets of the Corporation and the holders thereof

shall not be entitle
thereof unless pay
upon presentation
foregoing provisis

unaffected. Reden._
been presented to “-

unclaimed (includ
above) for a peric
forfeited to the Co

11. Retraction of Class J Sh

Each holder of Class J Shares sha
hereof, to surrender at any time a
holder for redemption by the Cor
below at a price per Class J Share

12. Retraction

(a)

(b)
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Each holder of C
retraction all or an
to the close of bu
representing the C
Corporation at its
be calculated and

1f a holder of Clas
part only of the C
the holder may de
duly completed ar

o exercise any of their other rights as shareholders in respect
:nt of the Class J Share Redemption Price shall not be made
id surrender of the share certificates in accordance with the
s, in which case the rights of the holders shall remain
:ion moneys which are represented by a cheque which has not
- “orporation’s bankers for payment or that otherwise remain

1oneys held on deposit in a special account as provided for
six years from the date specified for redemption shall be
tion.

:ntitled, subject to and upon compliance with the provisions
ny part of the Class J Shares registered in the name of such
lon, with payment to be made on the relevant date specified
il to the Class J Share Retraction Price.

J Shares who elects to surrender to the Corporation for
ss J Shares registered in the name of that holder must, prior
s on a business day, deposit the certificate or certificates
Shares which that holder desires to have redeemed with the
tered office. Payment for Class J Shares so deposited shall
within fifteen business days after such deposit.

iares wishes to surrender for retraction by the Corporation a
Shares represented by any share certificate or certificates,
the certificate or certificates with the Corporation, with a

ned transfer notice indicating the number of Class J Shares

surrendered for ret......on by the Corporation. If less than all of the Class J Shares
represented by any ertificate or certificates so deposited are to be retracted, the
Corporation shall .ssue and deliver to such holder, at the expense of the
Corporation, a new share certificate representing the Class J Shares which are not

being surrendered

r retraction by the Corporation.
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13, Election Irrevocable

The election of any holder to surt  der any Class J Shares for retraction by the Corporation shall
be irrevocable upon receipt by the  orporation at its registered office, or the transfer agent for the
Class J Shares, if any, of the cert cates for the shares to be retracted provided the Corporation

may, in its sole discretion, permit  thdrawal of any such election at any time prior to payment for
the Class J Shares to be retracted.

14, P~*-action Procedure

The Corporation shall redeem on 2 applicable date all of the Class J Shares tendered pursuant to
the above retraction privilege at & _rice per share equal to the Class J Share Retraction Price and
the procedures to be followed to r“ect such retraction shall be those specified in Section 10 with
such modifications as the Board " Directors of the Corporation may consider necessary in the
circumstances. Class J Shares wh 1 have been surrendered to the Corporation for retraction shall

be deemed to be outstanding until, it not after, the close of business on the date on which payment
therefor is made.

D. INTERPRETATION

(a)

(b)

()

(d)

(e)

H
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Unless otherwise  yvided herein, in the event that any day on or by which any
action is required  be taken hereunder is not a Business Day, then such action
shall be required t« e taken on the next succeeding day that is a Business Day.

The term “close of usiness” means, with respect to the deposit for redemption of

any Preferred Shar  or Class A Shares, 5:00 p.m. Toronto time at the appropriate
location.

The phrases “rank 7y senior to” or “ranking on a parity with” or “ranking junior”
or similar terms, w ther used independently or in combination, mean and refer to
the ranking of she s of different classes or series in respect of the payment of
distributions or the istribution of assets in the event of the liquidation, dissolution
or winding-up of t  Corporation, whether voluntary or involuntary, or any other
distribution of ass¢  of the Corporation among its shareholders for the purpose of
winding up its affa__.

The phrase “rankir._ as to capital” means ranking with respect to the distribution of
assets in the event ~f a liquidation, dissolution or winding-up of the Corporation,
whether voluntary involuntary, or in the event of any other distribution of assets
of the Corporation nong its shareholders for the purpose of winding up its affairs.

The terms “transfer agent” and “registrar’” include any agent of a transfer agent or
of a registrar.

The Corporation intends to issue the Preferred Shares and the Class A Shares
through the “*Book “ntry Only” (“BEO”) system or “Book-Based” (“BB”) system
maintained by a Cl ring Agency, in which case, in accordance with the policies of
the Clearing Agenc and subject to the provisions of the Business Corporations Act
(Ontario), the Corporation may (but need not) issue one share certificate for each



(2)
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such class of shares and such share certificates shall represent the aggregate number
of such shares issued from time to time through the BEO system or BB system.
Such share certificates shall be registered in the name of the Clearing Agency or its
nominee and, with  spect to the number of shares represented thereby, shall make
reference to the nu  ber of shares outstanding from time to time according to the
records of the Cle: ng Agency and such certificates may be updated or replaced
from time to time in such manner as the Corporation and the Clearing Agency may
agree. During any period that the Preferred Shares or Class A Shares are subject to
the BEO system or BB system: (a) the Clearing Agency 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 purpos ~: shall be deemed to refer to such written notice as may be
agreed to from tim o time between the Clearing Agency and the Corporation; and
(b) all payments re lired to be made by a holder of shares to the Corporation or by
the Corporation to .. holder of shares shall be made in such manner as agreed to
from time to time |  ween the Corporation and the Clearing Agency.

In the event that the shares cease to be subject to the BEO system or BB system for
any reason while : y of the shares are outstanding, the Corporation shall cancel
any share certificar  registered in the name of the Clearing Agency or its nominee
and, pursuant to th  nstructions of the Clearing Agency, issue share certificates to
persons identified - the Clearing Agency as being the beneficial owners of the
shares or intermec ries holding shares on behalf of such beneficial owners; the
Corporation shall ..ave no duty to enquire as to the accuracy of such instructions
and the Corporati  shall have no liability for any inaccuracy of the share

registrations and . ivery of share certificates made in accordance with such
instructions.

As used herein:

(i) “Annual R "action Date” means the second last Business Day of May
commencii in May 2023;

(ii) “Business Day” means any day on which the Toronto Stock Exchange is
open for business;

(ili)  “Class A T rtfolio™ means the portfolio shares and other assets of the
Corporatio 1ssociated therewith acquired by the Corporation with the net
proceeds o he issuance of Class A Shares and Preferred Shares (and any

shares of a..,’ other class so designated by the Corporation) from time to
time;

(iv)  “Class A { are Redemption Price” means an amount per Class A Share
equal to the greater of: (i) the NAV per Unit determined as of the relevant
redemption date minus the sum of $10.00 plus any accrued and unpaid
distributions on the Preferred Shares or any preferred shares of any other
class so designated by the Corporation (which have not already been
included in the calculation of NAV on such date); and (ii) nil;



LEGAL_L'67795022.5

v)

(vi)
(vii)

(viii)

(ix)

)

W

“Class AS. -e Retraction Price” means an amount per Class A Share equal
to 96% of tne difference between (i) the NAV per Unit determined as of the
relevant Retraction Date, and (ii) the cost to the Corporation of the purchase
of a Preferred Share (or any preferred shares of any other class so designated
by the Corporation) in the market for cancellation. For this purpose, the
cost of the purchase of a Preferred Share (or any preferred shares of any
other class so designated by the Corporation) will include the purchase price
of the Preferred Share (or any preferred share of any other class so
designated  the Corporation), and commission and such other costs, if
any, related to the liquidation of any portion of the Class A Portfolio to fund
the purchas  H>f'the Preferred Share (or any preferred share of any other class
so designat by the Corporation);

“Class J Sh e Redemption Price” means $1.00;

“Class J Share Retraction Price” means $1.00 if any other shares of any
other class of shares of the Corporation are then outstanding or the amount
determined ' y dividing the NAV of the Corporation on the date on which
payment fc_ the Class J Shares is made by the number of Class J Shares
outstanding n such date for retractions if no other shares of any other class
of shares o1 1e Corporation are then outstanding;

“Clearing * 7ency” means a clearing agency as defined in the Business
Corporatio... Act (Ontario);

“NAV” mi s the net asset value of the Corporation attributable to the
Class A Po olio which, on any date, will be equal to (i) the aggregate value
of'the asset f the Corporation attributable to the Class A Portfolio, less (ii)
the aggreg : value of the liabilities of the Corporation attributed to the
Class A Pc ‘olio (the Preferred Shares will not be treated as liabilities for
these purpc.:s), including any distributions declared and not paid that are
payable to shareholders on or before such date, and (iii) the stated capital of
the Class J Shares ($100);

“NAV per Jnit” on a particular date shall be (A) if the NAV of the
Corporatio is less than or equal to the aggregate redemption price of all
Preferred Suares (and any other preferred shares of any other class so
designated by the Corporation) then outstanding and any accrued and
unpaid dis  utions thereon (the “Preferred Share Amount™), the NAV per
Unit is cal lated by dividing the NAV of the Corporation on such day by
the numbe  f Preferred Shares (and any other preferred shares of any other
class so di gnated by the Corporation) then outstanding; and (B) if the
NAV of the Corporation is greater than the Preferred Share Amount, the
NAYV per Unit is calculated by (i) subtracting the Preferred Share Amount
from the NAV of'the Corporation; (ii) dividing the difference by the number
of Class A Shares then outstanding and (iii) adding $10.00 plus any accrued
and unpaid distributions per Preferred Share to the result obtained in clause

(ii);
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(x1)

(xii)

(xiii)

(xiv)

(xv)

{xvi)

(xvii)

(xviii)

(xix)

1X

“Ordinary Resolution” means a resolution passed by the affirmative vote of
at least 50% of the votes cast, either in person or by proxy, at a meeting of
sharcholders called for the purpose of approving such resolution;

“Potential P~demption Date” means May 29, 2026 and thereafter shall be a
date deterr ed by the ™ ard of Directors of the Corporation which shall
be no later than the day that is the 5 anniversary date of the immediately
preceding Potential Redemption Date;

“Preferred Share Redemption Price” means an amount per Preferred Share
equal to the lesser of (i) $10.00, plus any accrued and unpaid distributions
thereon and (ii) the NAV of the Corporation on the Redemption Date
divided by the total number of Preferred Shares (and any preferred shares
of any other class so designated by the Corporation) then outstanding;

“Preferred are Retraction Price” means an amount per Preferred Share
equal to 96" of the lesser of (i) the NAV per Unit determined as of the
relevant Re.. action Date less the cost to the Corporation of the purchase of
a Class A Share in the market for cancellation and (ii) $10.00. For this
purpose, the cost of the purchase of a Class A Share will include the
purchase pri-e of the Class A Share, and commission and such other costs,

if any, relat 1 to the liquidation of any portion of the Class A Portfolio to
fund the purchase of the Class A Share;

“Prospectus” means the final long form prospectus of the Corporation dated
April 27,2021;

“Redemptir~ Date™ means the Potential Redemption Date determined by
the Board . Directors of the Corporation as the date on which all the then

outstanding shares of the Corporation (other than the Class J Shares) shall
be redeemed;

“Retraction Date” means the second last Business Day of a month;

“Retraction Payment Date” means the Business Day in respect of a
Retraction Date on which payment of the Preferred Share Retraction Price
or the Class A Share Retraction Price as the case may be, is made, which
date shall be no later than the tenth Business Day of the month following
the month in which such Retraction Date occurs;

“Sharehold Matters™ means, subject to the requirements of applicable law,
any of the rollowing matters (of which items (C), (D) and (E) require
approval by an Ordinary Resolution);

(A)  achange in the investment objectives or investment restrictions of
the Corporation as described in the Prospectus (including the
Corporation’s currency hedging strategy), unless such changes are
necessary to ensure compliance with applicable laws, regulations or
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(xx)

(xxi)

(B)

(©)

(D)

(E)

(F)

(&)

1Y

othe requirements imposed by applicable regulatory authorities
from time to time;

any ange in the basis of calculating fees or other expenses that are
char  dto the Corporation that could result in an increase in charges
to tl._ Corporation;

exce~ as described herein, a change of the manager of the
Corj ration, other than a change resulting in an affiliate of such
pers  assuming such position;

are janization with, or transfer of assets to, another mutual fund
corf ation, if

(N the Corporation ceases to continue after the reorganization
or transfer of assets; and

(2) the transaction results in shareholders becoming
securityholders in the other mutual fund corporation;

a re ganization with, or acquisition of assets of, another mutual
func orporation, if

(H the Corporation continues after the reorganization or
acquisition of assets;

) the transaction results in the securityholders of the other
mutual fund corporation becoming shareholders of the
Corporation; and

3) the transaction would be a significant change to the
Corporation;

any issue of Units for net proceeds per Unit less than the most
rece ‘ly calculated NAV per Unit prior to the date of the setting of
the ._bscription price by the Corporation; and

any amendment, modification or variation in the provisions or rights
attar"ing to the Preferred Shares, Class A Shares or Class J Shares;

“Special Re..action Date” means each Potential Redemption Date, other
than the R¢ " :mption Date;

“Special R -action Payment Date” means the Business Day on which
payment o1 he Preferred Share Redemption Price or the Class A Share
Redemptio Price as the case may be, for Preferred Shares or Class A
Shares rede ..ned on a Special Retraction Date is made, which shall be no
later than tF - tenth Business Day of the month following the month in which
such Speci: Retraction Date occurs; and
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(xxit) “Units” me s a notional unit consisting of one Preferred Share (or one
preferred share of any other class so designated by the Corporation) and one
Class A Sk e. The number of “Units” outstanding at any time shall be
equal to the 1m of the number of Preferred Shares (and any preferred shares
of any othe :lass so designated by the Corporation) and Class A Shares
then outstar ing divided by two.

E. CLASS B SHARES

1. The Class B Shares may b ssued at any time or from time to time in one or more series,
each series to consist of suc  number of Class B Shares as shall, before the issuance thereof,
be fixed by the Board of 1 -ectors of the Corporation; each series of the Class B Shares
shall be appropriately desi ated by some distinguishing number, letter or title.

2. With respect to each serit  the Board of Directors of the Corporation shall determine
(subject to the provisions I._.eof), before the issuance of the Class B Shares of such series,
the designation, rights, p~*ileges, restrictions, conditions and other provisions to be
attached to the Class B Sk__es of such series, including, but without in any way limiting
the generality of the forege " 1g, the rate, amount or method of calculation of dividends, the
nature and extent of the pi  erences over the Class J Shares and any other shares ranking
junior to the Class B Shar . with respect to the payment of dividends and with respect to
the distribution of assets ¢ :he Corporation in the event of the liquidation, dissolution or
winding up of the Corpor on (whether voluntary or involuntary) or in the event of any
other distribution of asset Hf the Corporation among its shareholders for the purpose of
winding up its affairs (a ] juidation Distribution™), the consideration for which the Class
B Shares of such series ar o be issued and the voting rights, if any, to be attached to the
Class B Shares of such seL._s.

3. The Class B Shares of eac  series shall rank on a parity with the Class B Shares of every
other series with respect tc riority in the payment of dividends, if or to the extent that they
are cumulative, and with r pect to priority in the event of a Liquidation Distribution.

F. CLASS C SHAPES

1. The Class C Shares may bt issued at any time or from time to time in one or more series,
each series to consist of such number of Class C Shares as shall, before the issuance thereof,
be fixed by the Board of ™ rectors of the Corporation; each series of the Class C Shares
shall be appropriately desi 1ated by some distinguishing number, letter or title.

2. With respect to each seri , the Board of Directors of the Corporation shall determine
(subject to the provisions hereof), before the issuance of the Class C Shares of such series,
the designation, rights, privileges, restrictions, conditions and other provisions to be
attached to the Class C SI es of such series, including, but without in any way limiting
the generality of the foreg 1g, the rate, amount or method of calculation of dividends, the
nature and extent of the p ‘erences over the Class J Shares and any other shares ranking
junior to the Class C Shar  with respect to the payment of dividends and with respect to
the distribution of assets ¢ the Corporation in the event of the liquidation, dissolution or
winding up of the Corpor on (whether voluntary or involuntary) or in the event of any
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other distribution of assets f the Corporation amor its shareholders for the purpose of
winding up its affairs (a “Liquidation Distribution”), the consideration for which the Class
C Shares of such series ar¢ 0 be issued and the voting rights, if any, to be attached to the
Class C Shares of such ser .

3. The Class C Shares of eac series shall rank on a parity with the Class C Shares of every

other series with respectto ‘iority in the payment of dividends, if or to the extent that they
are cumulative, and with r ect to priority in the event of a Liquidation Distribution.
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6. The amendment has bee  .ly authorized as required by sections 168 and 170 (as applicable) of the Business
Corporations Act.

La modification a été din  t autorisée conformément aux articles 168 et 170 (selon le cas) de la Loi sur les
sociétés par actions.

7. The resolution authorizint e amendment was approved by the shareholders/directors (as applicable) of the
corporation on

Les actionnaires oules a  nistrateurs (selon le cas) de la société ont approuvé la résolution autorisant la
modification le

2021, 05,19

(Year, Month, Day)
(année, mois, jour)

These articles are signed indL  ate.
Les presents statuts sont signe  n double exemplaire.

SUSTAINABLE POV R & INFRASTRUCTURE SPLIT CORP.

(Print name of coipurauon from Article 1 on page 1)
(Veuillez écrir ie nom de la société de l'article un a la page une).

N
i

pur: Ann W LA
Par: AnnVvvong L R e
/) a CHIEF FINANCIAL OFFICER

(Signature)

(Description of Uinuey
(Slgnature)

{Fonction)

ofi



