I*I Innovation, Science and Innovation, Sciences et
Economic Development Canada  Développement économique Canada
Corporations Canada Corporations Canada

Certificate of Amendment Certificat de modification

Canada Business Corporations Act Loi canadienne sur les sociétés par actions

RB Global, Inc.

Corporate name / Dénomination sociale

344401-5

Corporation number / Numéro de société

I HEREBY CERTIFY that the articles of the JE CERTIFIE que les statuts de la société
above-named corporation are amended under susmentionnée sont modifiés aux termes de
section 178 of the Canada Business l'article 178 de la Loi canadienne sur les
Corporations Act as set out in the attached sociéetes par actions, tel qu'il est indiqué dans les
articles of amendment. clauses modificatrices ci-jointes.

Hantz Prosper

Director / Directeur

2023-05-23

Date of amendment (YYYY-MM-DD)
Date de modification (AAAA-MM-J]J)

Canada



I*I Innovation, Science and Innovation, Sciences et
Economic Development Canada  Développement économique Canada

Form 4 Formulaire 4
Articles of Amendment Clauses modificatrices
Canada Business Corporations Act Loi canadienne sur les sociétés par
(CBCA) (s. 27 or 177) actions (LCSA) (art. 27 ou 177)

1 | Corporate name
Dénomination sociale
RITCHIE BROS. AUCTIONEERS INCORPORATED

2 | Corporation number
Numéro de la société
344401-5
3 | The articles are amended as follows
Les statuts sont modifiés de la fagon suivante

The corporation changes its name to:
La dénomination sociale est modifiée pour :
RB Global, Inc.

4 |Declaration: I certify that I am a director or an officer of the corporation.
Déclaration : J’atteste que je suis un administrateur ou un dirigeant de la société.

Original signed by / Original signé par
Darren Watt

Darren Watt
7783315500

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

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

You are providing information required by the CBCA. Note that both the CBCA and the Privacy Act allow this information to be disclosed to the public. It will be stored in personal information bank
number IC/PPU-049.

Vous fournissez des renseignements exigés par la LCSA. Il est a noter que la LCSA et la Loi sur les renseignements personnels permettent que de tels renseignements soient divulgués au public. Ils
seront stockés dans la banque de renseignements personnels numéro IC/PPU-049.

Canadlﬁ IC 3069 (2008/04)



I*I Innovation, Science and Innovation, Sciences et
Economic Development Canada  Développement économique Canada
Corporations Canada Corporations Canada

Certificate of Amendment Certificat de modification

Canada Business Corporations Act Loi canadienne sur les sociétés par actions

RITCHIE BROS. AUCTIONEERS INCORPORATED

Corporate name / Dénomination sociale

344401-5

Corporation number / Numéro de société

I HEREBY CERTIFY that the articles of the JE CERTIFIE que les statuts de la société
above-named corporation are amended under susmentionnée sont modifiés aux termes de
section 27 of the Canada Business Corporations  l'article 27 de la Loi canadienne sur les sociétés
Act as set out in the attached articles of par actions, tel qu'il est indiqué dans les clauses
amendment designating a series of shares. modificatrices désignant une série d'actions.

Hantz Prosper

Director / Directeur

2023-02-01

Date of amendment (YYYY-MM-DD)
Date de modification (AAAA-MM-J]J)

Canada



I*I Innovation, Science and Innovation, Sciences et
Economic Development Canada  Développement économique Canada

Form 4 Formulaire 4
Articles of Amendment Clauses modificatrices
Canada Business Corporations Act Loi canadienne sur les sociétés par
(CBCA) (s. 27 or 177) actions (LCSA) (art. 27 ou 177)

Corporate name
Dénomination sociale
RITCHIE BROS. AUCTIONEERS INCORPORATED

2 | Corporation number
Numéro de la société
344401-5
3 | The articles are amended as follows
Les statuts sont modifiés de la fagon suivante

See attached schedule / Voir I'annexe ci-jointe

4 |Declaration: I certify that [ am a director or an officer of the corporation.
Déclaration : J’atteste que je suis un administrateur ou un dirigeant de la société.

Original signed by / Original signé par
Ann Fandozzi
Ann Fandozzi
778-331-5500

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

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

You are providing information required by the CBCA. Note that both the CBCA and the Privacy Act allow this information to be disclosed to the public. It will be stored in personal information bank
number IC/PPU-049.

Vous fournissez des renseignements exigés par la LCSA. Il est & noter que la LCSA et la Loi sur les renseignements personnels permettent que de tels renseignements soient divulgués au public. Ils
seront stockés dans la banque de renseignements personnels numéro IC/PPU-049.

Canadlﬁ IC 3069 (2008/04)



SCHEDULE TO
ARTICLES OF AMENDMENT
OF
RITCHIE BROS. AUCTIONEERS INCORPORATED
(the "Company")

The Articles of Amalgamation of the Company, as amended (the "Articles"), be amended as
follows:

1. to create a new series of Senior Preferred Shares, designated as Series A Senior Preferred
Shares, of which the Company is authorized to issue 485,000,000 Series A Senior Preferred
Shares; and

2. to provide that the rights, privileges, restrictions and conditions attaching to the Series A
Senior Preferred Shares are as set out in Schedule 1,

with the result that after giving effect to the foregoing, the authorized capital of the Company will
consist of (i) a class of an unlimited number of Common Shares, (ii) a class of an unlimited number
of Preferred Shares designated as Senior Preferred Shares, issuable in series, of which 485,000,000
are designated as Series A Senior Preferred Shares, and (ii1) a class of an unlimited number of
Preferred Shares designated as Junior Preferred Shares, issuable in series.



SCHEDULE I

The following is a statement of the rights, privileges, restrictions and conditions attaching to the
Series A Senior Preferred Shares in the capital of the Company. Capitalized terms not defined in
Sections 1 through 17 are defined in Section 18 hereof.

(1) Designation and Amount. There shall be a series of Senior Preferred Shares of
the Company designated as the "Series A Senior Preferred Shares" (the "Series A Preferred
Shares") and the number of shares constituting such series shall be four hundred eighty five
million (485,000,000) shares (each a "Series A Preferred Share").

(2) Ranking. The Series A Preferred Shares shall rank, with respect to rights as to
dividends, distributions, redemptions and payments upon the liquidation, dissolution and winding
up of the Company (a) senior to all of the Junior Preferred Shares, Common Shares and any other
class or series of capital shares of the Company, hereafter issued or authorized, the terms of which
do not expressly provide that such class or series ranks senior to or on a parity with the Series A
Preferred Shares as to dividends, distributions, redemptions and payments upon the liquidation,
dissolution and winding up of the Company (such shares being referred to hereinafter collectively
as "Junior Shares"), (b) on a parity basis with each other class or series of capital shares hereafter
issued or authorized, the terms of which expressly provide that such class or series ranks on a
parity basis with the Series A Preferred Shares as to dividends, distributions, redemptions and
payments upon the liquidation, dissolution and winding up of the Company (such shares being
referred to hereinafter collectively as "Pari Passu Shares"), and (c) on a junior basis with each
other class or series of capital shares hereafter issued or authorized, the terms of which expressly
provide that such class or series ranks on a senior basis to the Series A Preferred Shares as to
dividends, distributions, redemptions and payments upon the liquidation, dissolution and winding
up of the Company (such shares being referred to hereinafter collectively as "Senior Shares").
Notwithstanding anything to the contrary in these Articles of Amendment (these "Articles of
Amendment"), the Company shall have the right to create and issue Series A-1 Preferred Shares
and Series A-2 Preferred Shares (each as defined below) pursuant to Section 10 without the
consent of the Holders.

(3) No Maturity or Sinking Fund. The Series A Preferred Shares shall have no
stated maturity and will not be subject to any sinking fund.

(4) Liquidation. In the event of a Liquidation Event, holders of Series A Preferred
Shares (each, a "Holder" and collectively, the "Holders") shall be entitled to receive in cash out
of the assets of the Company legally available therefor, whether from capital or from earnings
available for distribution to its shareholders (the "Liquidation Funds") upon such Liquidation
Event, before any amount shall be paid to the holders of Junior Shares, but subject to the rights of
Senior Shares and Pari Passu Shares, an amount per Series A Preferred Share equal to the greater
of (i) the Conversion Amount per Series A Preferred Share and accrued and unpaid Dividends
thereon, if any (and any accrued and unpaid dividends thereon accrued pursuant to Section 5(c))
and (ii) the amount that would have been received had such Series A Preferred Shares and accrued
and unpaid Dividends thereon, if any (and any accrued and unpaid dividends thereon accrued
pursuant to Section 5(c)) been converted immediately prior to such Liquidation Event at the then
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effective Conversion Rate (without regard to any limitations on conversion); provided that, if the
Liquidation Funds are insufficient to pay the full amount due to the Holders and holders of shares
of Pari Passu Shares, if any, then each Holder and each holder of any such Pari Passu Shares shall
receive a percentage of the Liquidation Funds equal to the full amount of Liquidation Funds that
would be payable to such Holder or holder of Pari Passu Shares as a liquidation preference in
accordance with their respective rights set out in the Articles from time to time, as a percentage of
the full amount of Liquidation Funds that would be payable to all Holders and holders of Pari
Passu Shares in accordance with their respective rights set out in the Articles from time to time.

(5) Dividends.

(a) Preferential Dividends.

(1) From and after the Issuance Date, the Holders of record as
they appear on the books of the Company on February 15, May 15,
August 15 and November 15 of each calendar year following the
Issuance Date (each such date, a "Preferential Dividend Record
Date") shall be entitled to receive, to the fullest extent permitted by law
and out of funds lawfully available therefor, before any dividends shall
be declared, set apart for or paid upon the Common Shares or any other
Junior Shares, dividends per Series A Preferred Share on the applicable
Preferential Dividend Date (as defined below) in arrears for the
previous Calendar Quarter equal to an amount calculated at 5.50% per
annum (the "Preferential Dividend Rate") on the Issue Price of each
such Series A Preferred Share computed on the basis of a 360-day year
and twelve 30-day months (the "Preferential Dividends"). For the
avoidance of doubt, the first Preferential Dividends to be paid by the
Company on March 15, 2023 shall be prorated for the period starting
on the Issuance Date through such Preferential Dividend Date.

(i1) Preferential Dividends shall be payable on March 15, June
15, September 15 and December 15 of each calendar year following
the Issuance Date, or, if any such date falls on a day that is not a
Business Day, the next day that is a Business Day (each such date, a
"Preferential Dividend Date").

(i11) Preferential Dividends shall be payable on each
Preferential Dividend Date, to the Holders of record on the related
Preferential Dividend Record Date, in whole or in part, in cash ("Cash
Preferential Dividend") or, so long as there is no Equity Conditions
Failure in respect of the Preferential Dividend Shares occurring on the
applicable Preferential Dividend Date (subject to waiver of any such
Equity Conditions Failure in accordance with clause (v) below) by any
Holder with respect to such Holder only, in Common Shares (the
"Preferential Dividend Shares"), at the Company's election, subject
to any required stock exchange approval to issue such Common Shares.
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(iv) The Company shall give written notice (a "Preferential
Dividend Election Notice") to each Holder on or prior to the fifteenth
(15™) Trading Day immediately prior to the applicable Preferential
Dividend Date (the date such notice is delivered to the Holders, the
"Preferential Dividend Notice Date") indicating whether it elects to
pay Preferential Dividend on any Preferential Dividend Date in Cash
Preferential Dividend, in Preferential Dividend Shares or a
combination thereof (and if a combination, the proportion that will be
paid in Cash Preferential Dividend), which election shall be the same
for all Holders. If the Company does not give a Preferential Election
Notice in respect of a Preferential Dividend Date in accordance with
the immediately preceding sentence, the Company will be deemed to
have elected Cash Preferential Dividend in respect of the Preferential
Dividends due on such Preferential Dividend Date.

(v) If the Company elects the payment of applicable
Preferential Dividend in Preferential Dividend Shares, in whole or in
part, in respect of a Preferential Dividend Date, and an Equity
Conditions Failure occurs at any time prior to such Preferential
Dividend Date that the Company expects will last through such
Preferential Dividend Date (which is not waived in writing by such
Holder), the Company shall provide each Holder a written notice to
that effect by no later than the Trading Day immediately following the
date upon which the Company has knowledge of such Equity
Conditions Failure, indicating that unless such Holder waives the
Equity Conditions Failure in writing, the applicable portion of
Preferential Dividend as to which such Holder did not waive the Equity
Conditions Failure shall be paid as Cash Preferential Dividend.

(vi) If any portion of Preferential Dividend for a particular
Preferential Dividend Date shall be paid in Preferential Dividend
Shares, then on the applicable Preferential Dividend Date, the
Company shall issue to the Holder, such number of Common Shares
equal to (a) the amount of Preferential Dividend payable on the
applicable Preferential Dividend Date in Preferential Dividend Shares
divided by (b) 97% of the simple average of the daily Weighted
Average Prices of the Common Shares on each Trading Day during the
ten (10) consecutive Trading Days immediately following the
applicable Preferential Dividend Notice Date. Notwithstanding
anything herein to the contrary, if the price set forth in clause (b) of the
immediately preceding sentence is less than US$59.722 (as adjusted
for any share dividend, share split, share combination, reclassification
or similar transaction relating to the Common Shares occurring after
the Subscription Date) or less than the minimum price required such
that the Common Shares are deemed to be issued at or above the market
price or otherwise not requiring shareholder approval by the Toronto
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Stock Exchange (or its successor), then the Company shall be required
to pay the applicable Preferential Dividends on the applicable
Preferential Dividend Payment Date in cash as a Cash Preferential
Dividend. All Preferential Dividend Shares shall be fully paid and
nonassessable Common Shares (rounded in accordance with Section
6(b)). By written notice to all Holders, the Company may irrevocably
elect to eliminate its ability to pay Preferential Dividends with
Preferential Dividend Shares (i) unless and until it receives the
approval of its shareholders for the issuance of Common Shares in
excess of the Exchange Cap (as defined below) or (ii) subject to no
conditions.

(b) Participating Dividends. From and after the Issuance Date, the
Holders on the record date fixed for holders of Common Shares for dividends or
distributions in a Calendar Quarter (or, in the event no such date is fixed in such
Calendar Quarter, on the Preferential Dividend Record Date occurring in such
Calendar Quarter) shall be entitled to receive, to the fullest extent permitted by
law and out of funds lawfully available therefor, concurrently with the payment
of regular quarterly cash dividends (or, in the event no such regular quarterly cash
dividends are made, on the Preferential Dividend Date) paid to the holders of
Common Shares, the greater of (A) such regular quarterly cash dividends paid to
the holders of Common Shares to the same extent as if such Holders had
converted the Series A Preferred Shares into Common Shares (without regard to
any limitations on conversion) and had held such Common Shares on such record
date (or, in the event no such date is fixed in such Calendar Quarter, on the
Preferential Dividend Record Date occurring in such Calendar Quarter) and (B)
USS$0.27 (as adjusted for any share dividend, share split, share combination,
reclassification or similar transaction relating to the Common Shares occurring
after the Subscription Date) per Common Share issuable upon conversion of the
Series A Preferred Shares pursuant to Section 6(a) on the applicable record date
for payment of such dividend (or, in the event no such date is fixed in such
Calendar Quarter, on the Preferential Dividend Record Date occurring in such
Calendar Quarter) (without regard to any limitations on conversion) (the
"Participating Dividends" and together with the Preferential Dividends, the
"Dividends"). For the avoidance of doubt, Holders shall be entitled to receive to
the fullest extent permitted by law and out of funds lawfully available therefor
the Participating Dividend set forth in Section 5(b)(B) each Calendar Quarter
regardless of whether a regular quarterly cash dividend is declared on the
Common Shares. Notwithstanding anything to the contrary set forth in this
Section 5(b), in no event shall the Participating Dividend include any special cash
dividend payable to the holders of Common Shares, including the special cash
dividend, if any, to be declared and paid in connection with the transactions
contemplated by the Merger Agreement (the "IAA Special Dividend"); provided,
however, for the avoidance of doubt, that special cash dividends, including,
without limitation, the IAA Special Dividend, shall adjust the Conversion Rate in
accordance with Section 7(a)(iii).
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(c) General. The Dividends shall be paid by the Company to the fullest
extent permitted by applicable law and out of funds lawfully available
therefor. Dividends on the Series A Preferred Shares shall commence accruing
on the Issuance Date, shall be cumulative and shall continue to accrue without
interest whether or not declared and whether or not in any fiscal year there shall
be net profits or surplus available for the payment of Dividends in such fiscal
year, so that if in any fiscal year or years, Dividends in whole or in part are not
paid upon the Series A Preferred Shares as required by this Section 5 for any
reason, including, without limitation, because there are no funds legally available
therefor, unpaid Dividends shall accumulate thereon. If the Company fails to
declare and pay full Preferential Dividends on the Series A Preferred Shares on
any Preferential Dividend Date as provided in this Section 5, then any Preferential
Dividends payable on such Preferential Dividend Date on the Series A Preferred
Shares but not paid shall accrue an additional dividend thereon at a rate equal to
the Preferential Dividend Rate, computed on the basis of a 360-day year and
twelve 30-day months, from and including the applicable Preferential Dividend
Date to but excluding the day on which the Company shall have paid in
accordance with this Section 5 all Dividends on which the Series A Preferred
Shares that are then in arrears or until the conversion, redemption or repurchase
of the applicable Series A Preferred Shares. The Company shall not (either
directly or through any of its Subsidiaries) redeem or repurchase any Pari Passu
Shares or Junior Shares, unless the Company has declared all Dividends on the
Series A Preferred Shares that have accrued through the Preferential Dividend
Record Date immediately preceding the date of such redemption or repurchase
and paid all Dividends on the Series A Preferred Shares that are payable through
the Preferential Dividend Date immediately preceding the date of such
redemption or repurchase other than redemptions or repurchases of (i) Series A
Preferred Shares, Series A-1 Preferred Shares or Series A-2 Preferred Shares, as
applicable, (ii) Junior Shares in the ordinary course of business in connection with
any employment contract, equity incentive plan, benefit plan or other similar
arrangement with or for the benefit of current or former employees, officers,
directors or consultants; provided that not more than US$10.0 million is paid by
the Company to redeem or repurchase Junior Shares in accordance with this
clause (ii) in any 12 consecutive month period; (iii) Pari Passu Shares or Junior
Shares as a result of an exchange or conversion of any class or series of Pari Passu
Shares or Junior Shares for any other class or series of Pari Passu Shares (in the
case of Pari Passu Shares) or Junior Shares (in the case of Pari Passu Shares or
Junior Shares); and (iv) fractional interests in Pari Passu Shares or Junior Shares
pursuant to the conversion or exchange provisions of such Pari Passu Shares or
Junior Shares or the security being converted or exchanged.

(6) Conversion of Series A Preferred Shares into Common Shares. Series A
Preferred Shares shall be convertible into Common Shares on the terms and conditions set forth in
this Section 6.




(a) Holder's Conversion Right. Subject to the provisions of Section 6(e),
at any time or times on or after the Issuance Date, any Holder shall be entitled to
convert any Series A Preferred Shares into fully paid and nonassessable Common
Shares in accordance with this Section 6 at the Conversion Rate (as defined
below).

(b) Conversion. The number of Common Shares issuable upon
conversion by a Holder of Series A Preferred Shares pursuant to Section 6(a) shall
be determined by multiplying (x) the Conversion Amount in respect of the Series
A Preferred Shares converted by such Holder pursuant to Section 6(a), by (y) the
Conversion Rate. In addition, the Company will deliver, to the fullest extent
permitted by law and out of funds lawfully available therefor, cash in respect of
accrued and unpaid Dividends, if any (and any accrued and unpaid dividends
accrued pursuant to Section 5(c)), with respect to such Series A Preferred Shares
converted by such Holder pursuant to Section 6(a). In connection with any
conversion request, a Holder must convert at least 1,000 Series A Preferred
Shares (unless it holds fewer than 1,000 Series A Preferred Shares at the time of
such request, in which case, it must convert such number of Series A Preferred
Shares held). No fractional Common Shares are to be issued upon the conversion
of any Series A Preferred Share, but rather the number of Common Shares to be
issued shall be rounded down to the nearest whole number and the Company shall
in lieu of delivering any fractional Common Share issuable upon conversion, to
the fullest extent permitted by law and out of funds lawfully available therefor,
make a cash payment (calculated to the nearest cent) equal to such fraction
multiplied by the Closing Sale Price of the Common Shares on the relevant
Conversion Date without interest. The applicable Conversion Rate is subject to
adjustment as hereinafter provided.

(c) Mechanics of Conversion. The conversion of Series A Preferred
Shares shall be conducted in the following manner:

(1) Holder's Delivery Requirements. To convert Series
A Preferred Shares into Common Shares on any date, a Holder shall
(A) deliver to the Company for receipt on or prior to 5:30 p.m., New
York City Time, on such date, a copy of a properly completed and duly
executed notice of conversion executed by the registered Holder of the
Series A Preferred Shares subject to such conversion in the form
attached hereto as Exhibit I (a "Conversion Notice"); and (B) deliver
to the Company funds for the payment of any applicable share transfer,
documentary, stamp or similar taxes.

(11) Company's Response. As soon as practicable after

the applicable Conversion Date, but in any event within two (2)

Trading Days, the Company shall (A) (x) provided the Transfer Agent

is participating in the Depository Trust Company ("DTC") Fast

Automated Securities Transfer Program ("FAST Program") and the

Common Shares issuable upon such conversion are DTC eligible and
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are issuable without a restricted legend and with an unrestricted
CUSIP, as reasonably determined by the Company, credit such
aggregate number of Common Shares to which such Holder shall be
entitled to such Holder's or its designee's balance account with DTC
through its Deposit/Withdrawal at Custodian system, or (y) if the
Transfer Agent is not participating in the DTC FAST Program or the
Common Shares issuable upon such conversion are not DTC eligible
or are not issuable without a restricted legend and with an unrestricted
CUSIP, as reasonably determined by the Company, make a book-entry
notation registered in the name of such Holder or its designee, for the
number of Common Shares to which such Holder shall be entitled and
deliver to the address as specified in the applicable Conversion Notice
any notice required by law and (B) deliver, to the fullest extent
permitted by law and out of funds lawfully available therefor, cash in
respect of accrued and unpaid Dividends, if any (and any accrued and
unpaid dividends accrued pursuant to Section 5(c)), with respect to
such Series A Preferred Shares converted by such Holder pursuant to
Section 6(a). While any Series A Preferred Shares are outstanding, the
Company shall use a transfer agent that participates in the FAST
Program or any successor program.

(iii) Record Holder. To the fullest extent permitted by
law, the Person or Persons entitled to receive the Common Shares
issuable upon a conversion of Series A Preferred Shares shall be treated
for all purposes as the record holder or holders of such Common Shares
on the applicable Conversion Date or Mandatory Conversion Date (as
defined below), as applicable, irrespective of the date such Common
Shares are credited to such Holder's account with DTC or the date of
the book-entry notations evidencing such Common Shares, as the case
may be.

(iv) Company's Failure to Timely Convert. If a Holder
has not received all of the Common Shares to which such Holder is
entitled on or within two (2) Trading Days after the applicable share
delivery date with respect to a conversion of Series A Preferred Shares
for any reason other such Holder's failure to comply with the conditions
set forth herein, then such Holder, upon written notice to the Company,
may void its Conversion Notice with respect to, and retain or have
returned, as the case may be, any Series A Preferred Shares that have
not been converted pursuant to such Holder's Conversion Notice.

(d) Mandatory Conversion at the Company's Election. If at any time,
or from time to time, during the applicable Mandatory Conversion Period (i) the
applicable Mandatory Conversion Price Condition is satisfied and (ii) no Equity
Conditions Failure exists on the Mandatory Conversion Date, the Company shall
from time to time have the right to require the Holders to convert all, or any
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portion, of the outstanding Series A Preferred Shares, as designated in the
Mandatory Conversion Notice (as defined below) relating to the applicable
Mandatory Conversion on the applicable Mandatory Conversion Date into fully
paid, validly issued and nonassessable Common Shares and the Company will
deliver, to the fullest extent permitted by law and out of funds lawfully available
therefor, cash in respect of accrued and unpaid Dividends, if any (and any accrued
and unpaid dividends accrued pursuant to Section 5(c)), with respect to such
Series A Preferred Shares converted by the Company pursuant to this Section
6(d) (a "Mandatory Conversion"). The number of Common Shares issuable to
a Holder in connection with a Mandatory Conversion pursuant to this Section
6(d) shall be determined by multiplying (x) the Conversion Amount in respect of
the Series A Preferred Shares of such Holder converted by the Company pursuant
to this Section 6(d) by (y) the Conversion Rate as of the applicable Mandatory
Conversion Date. No fractional Common Shares are to be issued upon the
Mandatory Conversion of any Series A Preferred Share, but rather the number of
Common Shares to be issued shall be rounded down to the nearest whole number
and the Company shall in lieu of delivering any fractional Common Share
issuable upon conversion make, to the fullest extent permitted by law and out of
funds lawfully available therefor, a cash payment (calculated to the nearest cent)
equal to such fraction multiplied by the Closing Sale Price of the Common Shares
on the relevant Mandatory Conversion Date without interest. The Company may
exercise its right to require conversion under this Section 6(d) by delivering not
more than one (1) Trading Day following the end of any such Mandatory
Conversion Measuring Period a written notice thereof to all Holders (a
"Mandatory Conversion Notice" and the date the Company delivers such notice
to all Holders is referred to as a "Mandatory Conversion Notice Date"). Each
Mandatory Conversion Notice shall be irrevocable. Each Mandatory Conversion
Notice shall (i) state (a) the Trading Day on which the applicable Mandatory
Conversion shall occur, which Trading Day shall be the twentieth (20™) Trading
Day following the applicable Mandatory Conversion Notice Date (unless an
earlier date is agreed to in writing between the Company and a Holder, but only
with respect to such Holder) (a "Mandatory Conversion Date"), (b) the
aggregate Conversion Amount of the Series A Preferred Shares which the
Company has elected to be subject to such Mandatory Conversion from such
Holder and all other Holders pursuant to this Section 6(d), (c) the amount of
accrued and unpaid Dividends, if any (and any accrued and unpaid dividends
accrued pursuant to Section 5(c)), with respect to such Series A Preferred Shares
converted by the Company pursuant to this Section 6(d), (d) the number of
Common Shares to be issued to such Holder on the applicable Mandatory
Conversion Date, (e) in the event such Mandatory Conversion cannot be
consummated in full due to the limitations set forth in Section 6(¢), state whether
the Company shall on the applicable Mandatory Conversion Date, to the fullest
extent permitted by law and out of funds lawfully available therefor, redeem the
Series A Preferred Shares that cannot be converted due to such limitation (such
Series A Preferred Shares that the Company has elected to be subject to a
Mandatory Conversion but which cannot be so converted due to the limitations

-9.



set forth in Section 6(e), the "Excess Mandatory Conversion Shares") and (f)
state whether the conversion of all or any portion of the Series A Preferred Shares
that the Company has elected to be subject to a Mandatory Conversion will result
in the issuance of a greater number of Common Shares than permitted under
Section 6(e)(i), and (ii) certify that the applicable Mandatory Conversion Price
Condition relating to the applicable Mandatory Conversion has been satisfied and
that there is no Equity Conditions Failure as of the Mandatory Conversion Notice
Date. If the Company confirmed that there was no such Equity Conditions Failure
relating to the applicable Mandatory Conversion as of the applicable Mandatory
Conversion Notice Date but an Equity Conditions Failure occurs at any time
between the applicable Mandatory Conversion Notice Date and the applicable
Mandatory Conversion Date (a "Mandatory Conversion Interim Period") that
the Company expects will last through the applicable Mandatory Conversion
Date, the Company shall provide each Holder a subsequent written notice to that
effect. If there is an Equity Conditions Failure on the applicable Mandatory
Conversion Date, then such Mandatory Conversion shall be null and void with
respect to all or any part designated by such Holder of the unconverted Series A
Preferred Shares subject to the applicable Mandatory Conversion and such
Holder shall be entitled to all the rights of a holder of Series A Preferred Shares
with respect to such Series A Preferred Shares; provided, however, that if a
Holder waives in writing an Equity Conditions Failure during the applicable
Mandatory Conversion Interim Period, then the Company shall be required to
proceed with the applicable Mandatory Conversion with respect to such Holder.
Notwithstanding anything to the contrary in this Section 6(d), until the applicable
Mandatory Conversion has occurred, the Series A Preferred Shares subject to the
Mandatory Conversion may be converted, in whole or in part, by a Holder into
Common Shares pursuant to Sections 6(a)-(c). All Series A Preferred Shares
converted by a Holder after a Mandatory Conversion Notice Date shall reduce the
Series A Preferred Shares required to be converted on the related Mandatory
Conversion Date. If a Mandatory Conversion cannot be consummated in full due
to the limitations set forth in Section 6(e), then (i) on the applicable Mandatory
Conversation Date, only that portion of the applicable Mandatory Conversion that
complies with the limitations set forth in Section 6(e) shall occur, (ii) unless the
Company has indicated in the applicable Mandatory Conversion Notice that it
shall redeem the applicable Excess Mandatory Conversion Shares on the
applicable Mandatory Conversion Date, such Holder must promptly deliver one
or more Conversion Notice(s) to the Company upon disposition of any securities
of the Company that would permit the conversion of any portion of such Excess
Mandatory Conversion Shares and (iii) notwithstanding anything herein to the
contrary, Preferential Dividends with respect to the Series A Preferred Shares
which the Company has elected to be subject to such Mandatory Conversion shall
cease to accrue and be payable as of the applicable Mandatory Conversion Date
and all approval, consent or voting rights and any right to a Make-Whole Amount
shall cease with respect to the Series A Preferred Shares not able to be so
converted. If a Mandatory Conversion consummated in full would violate the
limitations set forth in (i) Section 6(e)(ii), the Company may indicate in the
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related Mandatory Conversion Notice that it shall redeem, to the fullest extent
permitted by law and out of funds lawfully available therefor, the Excess
Mandatory Conversion Shares on the applicable Mandatory Conversion Date in
cash, without interest, at a price equal to the greater of (x) 100% of the Conversion
Amount in respect of the applicable Excess Mandatory Conversion Shares and
(y) the product of (1) the Conversion Amount of the applicable Excess Mandatory
Conversion Shares and (2) the quotient determined by dividing (A) the greatest
Closing Sale Price of the Common Shares during the period beginning on the
Trading Day immediately preceding the applicable Mandatory Conversion
Notice Date and ending on the Trading Day immediately preceding the applicable
Mandatory Conversion Date, by (B) the lowest Conversion Price in effect during
such period referred to in the immediately preceding clause (y)(2)(A) or (ii)
Section 6(e)(i), the Company may indicate in the related Mandatory Conversion
Notice that it shall redeem the portion of the Series A Preferred Shares that is
subject to a Mandatory Conversion that cannot be converted due to the limitations
set forth in Section 6(e)(i) on the applicable Mandatory Conversion Date in cash,
without interest, at a price per Common Share that the Company is prohibited
from issuing pursuant to Section 6(e)(i) equal to the amount set forth in the last
sentence of Section 6(e)(i). If the Company elects to cause a Mandatory
Conversion pursuant to this Section 6(d), then it must simultaneously take the
same action in the same proportion with respect to all Series A Preferred Shares
to the extent practicable or, if the pro rata basis is not practicable for any reason,
by lot or such other equitable method as the Company determines in good faith.
On the Mandatory Conversion Date, each Series A Preferred Share to be
converted pursuant to such Mandatory Conversion shall automatically be
converted into fully paid, validly issued, nonassessable Common Shares as
described above without any further act or deed on the part of the Company, any
Holder or any other Person.

(e) Limitation on Conversions.

(1) Principal Market Regulation. The Company shall not be
obligated to issue any Common Shares pursuant to the terms of these
Articles of Amendment, and the Holders shall not have the right to
receive any Common Shares pursuant to the terms of these Articles of
Amendment, to the extent the issuance of such Common Shares would
exceed 22,165,789 Common Shares (as adjusted for any share
dividend, share split, share combination, reclassification or similar
transaction relating to the Common Shares occurring after the
Subscription Date) (the "Exchange Cap"), except that such limitation
shall not apply in the event that the Company obtains the approval of
its shareholders as required by the applicable rules of the Principal
Market and the Toronto Stock Exchange (or its successor), as
applicable, for issuances of Common Shares in excess of such amount
or if the Principal Market and the Toronto Stock Exchange (or its
successor), as applicable, allows for a greater number of Common
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Shares to be issued pursuant to these Articles of Amendment. Until
such approval is obtained, no Holder shall be issued in the aggregate,
pursuant to the terms of these Articles of Amendment, Common Shares
in an amount greater than the product of the Exchange Cap multiplied
by a fraction, the numerator of which is the number of Series A
Preferred Shares issued to such initial Holder pursuant to the Securities
Purchase Agreement on the Issuance Date and the denominator of
which is the aggregate number of all Series A Preferred Shares issued
to the initial Holders pursuant to the Securities Purchase Agreement on
the Issuance Date (with respect to each such Holder, the "Exchange
Cap Allocation"). In the event that any Holder shall sell or otherwise
transfer any of such Holder's Series A Preferred Shares, the transferee
shall be allocated a pro rata portion of such Holder's Exchange Cap
Allocation, and the restrictions of the prior sentence shall apply to such
transferee with respect to the portion of the Exchange Cap Allocation
allocated to such transferee. In the event that any Holder shall have
converted any of such Holder's Series A Preferred Shares into a number
of Common Shares which, in the aggregate, is less than such Holder's
Exchange Cap Allocation, then the difference between such Holder's
Exchange Cap Allocation and the number of Common Shares actually
issued to such Holder shall be allocated to the respective Exchange Cap
Allocations of the remaining Holders on a pro rata basis in proportion
to the Common Shares underlying the Series A Preferred Shares then
held by each such Holder. In the event that the Company is prohibited
from issuing any Common Shares in connection with a conversion of
Series A Preferred Shares pursuant to Section 6(a) or Section 6(d) or
in respect of Preferential Dividend Shares as a result of the operation
of this Section 6(e)(i) (the "Exchange Cap Shares"), the Company
shall, to the fullest extent permitted by law and out of funds lawfully
available therefor, pay cash on or prior to the applicable share delivery
date to such Holder in exchange for the redemption of such number of
Series A Preferred Shares held by the Holder that are not convertible
into such Exchange Cap Shares at a price equal to the product of (x)
such number of Exchange Cap Shares and (y) the Closing Sale Price of
the Common Shares on the applicable Conversion Date or Mandatory
Conversion Date, as the case may be, except that if the Exchange Cap
Shares are Preferential Dividend Shares, the Company shall instead
pay to such Holder Cash Preferential Dividends on the applicable
Preferential Dividend Date in accordance with Section 5.

(i1)) HSR Cap. Notwithstanding anything to the contrary
contained herein, until the HSR Date the Company shall not effect the
conversion of any portion of Series A Preferred Shares held by an HSR
Holder in excess of the HSR Amount, and no HSR Holder shall have
the right to convert any portion of its Series A Preferred Shares in
excess of the HSR Amount pursuant to the terms and conditions of
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these Articles of Amendment and any such conversion shall be null and
void and treated as if never made.

(f) Transfer Taxes. The Company shall not be required to pay any
documentary stamp or similar tax that may be payable in respect of the issuance,
delivery, payment or other transfer of Series A Preferred Shares, Common Shares
or other securities, and shall not be required to make any such issuance, delivery,
payment or other transfer unless and until the Person entitled to such issuance,
delivery, payment or other transfer or any other Person liable for such tax has
paid to the Company the amount of any such tax or has established, to the
reasonable satisfaction of the Company (as determined in its reasonable
discretion), that such tax has been paid or is not payable.

(7) Adjustments to Conversion Rate.

(a) Adjustments. The Conversion Rate will be subject to adjustment,
without duplication, upon the occurrence of the following events, except that the
Company shall not make any adjustment to the Conversion Rate if each Holder
of the Series A Preferred Shares participates, at the same time and upon the same
terms as holders of Common Shares and solely as a result of holding Series A
Preferred Shares, in any transaction described in this Section 7(a), without having
to convert its Series A Preferred Shares, as if it held a number of Common Shares
equal to (x) the Conversion Rate, multiplied by (y) the Conversion Amount of
Series A Preferred Shares held by such Holder (without regard to any limitations
on conversion):

(1) The exclusive issuance of Common Shares as a dividend or
distribution on all or substantially all of the Common Shares, or a
subdivision or combination of Common Shares or a reclassification of
Common Shares into a greater or lesser number of Common Shares, in
which event the Conversion Rate shall be adjusted based on the following
formula:

CR1 =CRO x (OS1/0S0)

CRO = the Conversion Rate in effect immediately prior to the open
of business on (i) the Ex-Dividend Date for such dividend or
distribution, or (ii) the effective date of such subdivision,
combination or reclassification

CR1 =the new Conversion Rate in effect immediately after the open
of business on (i) the Ex-Dividend Date for such dividend or
distribution, or (ii) the effective date of such subdivision,
combination or reclassification

OS0 = the number of Common Shares outstanding immediately
prior to the open of business on (i) the Ex-Dividend Date for such
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dividend or distribution or (ii) the effective date of such subdivision,
combination or reclassification

OS1 = the number of Common Shares outstanding immediately
after, and solely as a result of, the completion of such event

Any adjustment made pursuant to this clause (i) shall be effective
immediately after the open of business on the Ex-Dividend Date for such
dividend or distribution, or the effective date of such subdivision,
combination or reclassification, as applicable. If any such event is
announced or declared but does not occur, the Conversion Rate shall be
readjusted, effective as of the date the Company announces that such event
shall not occur, to the Conversion Rate that would then be in effect if such
event had not been declared.

(i1) The dividend, distribution or other issuance to all or
substantially all holders of Common Shares of rights (other than rights,
options or warrants distributed in connection with a shareholder rights plan
(in which event the provisions of Section 7(a)(vi) shall apply)), options or
warrants entitling them to subscribe for or purchase Common Shares for a
period expiring forty-five (45) days or less from the date of issuance thereof,
at a price per share that is less than the Current Market Price as of the date
such dividend, distribution or other issuance is publicly announced (the
"Public Announcement Date") for such issuance, in which event the
Conversion Rate will be increased based on the following formula:

CR1 = CRO x [(0S0+X) / (OS0+Y)]

CRO = the Conversion Rate in effect immediately prior to the open
of business on the Ex-Dividend Date for such dividend, distribution
or issuance

CR1 = the new Conversion Rate in effect immediately following the
open of business on the Ex-Dividend Date for such dividend,
distribution or issuance

OS0 = the number of Common Shares outstanding immediately
prior to the open of business on the Ex-Dividend Date for such
dividend, distribution or issuance

X = the total number of Common Shares issuable pursuant to such
rights, options or warrants

Y = the number of Common Shares equal to the aggregate price
payable to exercise such rights, options or warrants divided by the
Current Market Price as of the Public Announcement Date for such
dividend, distribution or issuance

For purposes of this clause (i), in determining whether any rights,
options or warrants entitle the holders to purchase the Common Shares at a
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price per share that is less than the Current Market Price as of the Public
Announcement Date for such dividend, distribution or issuance, there shall
be taken into account any consideration the Company receives for such
rights, options or warrants, and any amount payable on exercise thereof,
with the value of such consideration, if other than cash, to be the Fair Market
Value thereof.

Any adjustment made pursuant to this clause (ii) shall become
effective immediately following the open of business on the Ex-Dividend
Date for such dividend, distribution or issuance. In the event that such
rights, options or warrants are not so issued, the Conversion Rate shall be
readjusted, effective as of the date the Company publicly announces its
decision not to issue such rights, options or warrants, to the Conversion Rate
that would then be in effect if such dividend, distribution or issuance had
not been declared. To the extent that such rights, options or warrants are not
exercised prior to their expiration or Common Shares are otherwise not
delivered pursuant to such rights, options or warrants upon the exercise of
such rights, options or warrants, the Conversion Rate shall be readjusted to
the Conversion Rate that would then be in effect had the adjustments made
upon the dividend, distribution or issuance of such rights, options or
warrants been made on the basis of the delivery of only the number of
Common Shares actually delivered.

(ii1)  The distribution by the Company to all or substantially all
holders of its Common Shares (other than for cash in lieu of fractional
shares), shares of any class of its share capital, evidences of its indebtedness,
assets, other property, securities or special cash dividends (including,
without limitation, the IAA Special Dividend, but excluding (A) regular
quarterly cash dividends that are Participating Dividends in accordance with
Section 5(b)), (B) dividends or distributions referred to in Section 7(a)(i)
or Section 7(a)(ii) hereof, (C) Distribution Transactions as to which
Section 7(a)(iv) shall apply, (D) rights, options or warrants distributed in
connection with a shareholder rights plan as to which Section 7(a)(v) shall
apply and (E) distributions of Reference Property in a Corporate Event
described in Section 9(c) hereof) (any of such shares of its share capital,
indebtedness, assets, property, securities or special cash dividends that are
not so excluded are hereinafter called the "Distributed Property"), then, in
each such case the Conversion Rate shall be adjusted based on the following
formula:

CR1=CRO x [SPO/ (SPO - FMV)]

CRO = the Conversion Rate in effect immediately prior to the open
of business on the Ex-Dividend Date for such dividend or
distribution
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CR1 = the new Conversion Rate in effect immediately after the open
of business on the Ex-Dividend Date for such dividend or
distribution

SPO = the Current Market Price as of the Ex-Dividend Date for such
dividend or distribution

FMYV = the Fair Market Value of the portion of Distributed Property
distributed with respect to each outstanding Common Share on the
Ex-Dividend Date for such dividend or distribution; provided that in
the event of a dividend or distribution of cash, FMV shall equal the
amount in cash per Common Share the Company distributes to all
or substantially all holders of its Common Shares; provided further
that, if FMV is equal or greater than SPO, then in lieu of the
foregoing adjustment, the Company shall distribute to each Holder
of Series A Preferred Shares on the date the applicable Distributed
Property is distributed to holders of Common Shares, but without
requiring such Holder to convert its Series A Preferred Shares, in
respect of each Series A Preferred Share held by such Holder, the
amount of Distributed Property such holder would have received
had such holder owned a number of Common Shares equal to the
Conversion Rate on the Ex-Dividend Date for such dividend or
distribution

Any adjustment made pursuant to this clause (iii) shall be effective
immediately after the open of business on the Ex-Dividend Date for such
dividend or distribution. If any such dividend or distribution is declared but
does not occur, the Conversion Rate shall be readjusted, effective as of the
date the Company announces that such dividend or distribution shall not
occur, to the Conversion Rate that would then be in effect if such dividend
or distribution had not been declared.

(iv)  The Company effects a Distribution Transaction, in which
case the Conversion Rate shall be increased based on the following formula:

CR1=CRO x [(FMV + MP0) / MP0]

CRO = the Conversion Rate in effect immediately prior to the end of
the Valuation Period (as defined below)

CR1 = the new Conversion Rate in effect immediately after the end
of the Valuation Period

FMYV = the arithmetic average of the Weighted Average Prices for
a common share or similar equity interest distributed per Common
Share to holders of Common Shares over the first ten (10)
consecutive Trading Day period after, and including, the Ex-
Dividend Date for the Distribution Transaction (the "Valuation
Period"); provided that, if there is no Weighted Average Price of
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the common share or similar equity interest distributed to holders of
the Common Shares on such Ex-Dividend Date, the "Valuation
Period" shall be the ten (10) consecutive Trading Day period after,
and including, the first Trading Day such Weighted Average Price
is available

MPO = the arithmetic average of the Weighted Average Price per
Common Share over the Valuation Period

Such adjustment shall become effective immediately following the
close of business on the last Trading Day of the Valuation Period. If an
adjustment to the Conversion Rate is required under this Section 7(a)(iv),
delivery of any additional Common Shares that may be deliverable upon
conversion as a result of an adjustment required under this Section 7(a)(iv)
shall be delayed to the extent necessary in order to complete the calculations
provided for in this Section 7(a)(iv). If any Distribution Transaction is
declared but not so paid or made, the Conversion Rate shall be immediately
decreased, effective as of the date the Board of Directors of the Company
(the "Board") determines not to pay or make such dividend or distribution,
to the Conversion Rate that would then be in effect if such dividend or
distribution had not been declared or announced.

%) If the Company or any of its Subsidiaries make a payment in
respect of a tender or exchange offer for the Common Shares that is subject
to the then applicable tender offer rules under the Exchange Act, other than
an odd lot tender offer pursuant to Rule 13e-4(h)(5) under the Exchange
Act, to the extent that the cash and value of any other consideration included
in the payment per Common Share exceeds the average of the Weighted
Average Prices of the Common Shares over the ten (10) consecutive
Trading Day period commencing on, and including, the Trading Day next
succeeding the last date on which tenders or exchanges may be made
pursuant to such tender or exchange offer, the Conversion Rate shall be
increased based on the following formula:

CR1 = CRO x [AC+(SP1 x OS1)] / (OS0 x SP1)

CRO = the Conversion Rate in effect immediately prior to the close
of business on the 10th Trading Day immediately following, and
including, the Trading Day next succeeding the date such tender or
exchange offer expires

CR1 = the Conversion Rate in effect immediately after the close of
business on the 10th Trading Day immediately following, and
including, the Trading Day next succeeding the date such tender or
exchange offer expires

AC = the aggregate value of all cash and any other consideration (as
determined by the Company) paid or payable for Common Shares
purchased in such tender or exchange offer
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OSO0 = the number of Common Shares outstanding immediately
prior to the date such tender or exchange offer expires (prior to
giving effect to the purchase of all Common Shares accepted for
purchase or exchange in such tender or exchange offer)

OS1 = the number of Common Shares outstanding immediately
after the date such tender or exchange offer expires (after giving
effect to the purchase of all Common Shares accepted for purchase
or exchange in such tender or exchange offer)

SP1 = the average of the Weighted Average Prices of the Common
Shares over the 10 consecutive Trading Day period commencing on,
and including, the Trading Day next succeeding the date such tender
or exchange offer expires

The adjustment to the Conversion Rate under this Section 7(a)(v)
shall occur at the close of business on the 10th Trading Day immediately
following, and including, the Trading Day next succeeding the date such
tender or exchange offer expires. If an adjustment to the Conversion Rate is
required under this Section 7(a)(v), delivery of any additional Common
Shares that may be deliverable upon conversion as a result of an adjustment
required under this Section 7(a)(v) shall be delayed to the extent necessary
in order to complete the calculations provided for in this Section 7(a)(v). If
the Company or one of its Subsidiaries is obligated to purchase Common
Shares pursuant to any such tender or exchange offer described in the
preceding paragraph but the Company is, or such Subsidiary is, permanently
prevented by applicable law from effecting any such purchase or all such
purchases are rescinded, the Conversion Rate will be decreased to be the
Conversion Rate that would then be in effect if such tender or exchange
offer had not been made or had been made only in respect of the purchases
that have been effected.

(vi)  If the Company has a shareholder rights plan in effect with
respect to the Common Shares on any Conversion Date or Mandatory
Conversion Date, upon conversion of any of the Series A Preferred Shares,
Holders of such shares will receive, in addition to the applicable number of
Common Shares, the rights under such rights plan relating to such Common
Shares, unless, prior to such Conversion Date, the rights have (A) become
exercisable or (B) separated from the Common Shares (the first of such
events to occur, a "Trigger Event"), in which case, the Conversion Rate
will be adjusted, effective automatically at the time of such Trigger Event,
as if the Company had made a distribution of such rights to all holders of
the Common Shares as described in Section 7(a)(ii) (without giving effect
to the forty-five (45) day limit on the exercisability of rights, options or
warrants ordinarily subject to such Section 7(a)(ii)), subject to appropriate
readjustment in the event of the expiration, termination or redemption of
such rights prior to the exercise, deemed exercise or exchange thereof.
Notwithstanding the foregoing, to the extent any such shareholder rights are
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exchanged by the Company for Common Shares or other property or
securities, the Conversion Rate shall be appropriately readjusted as if such
shareholder rights had not been issued, but the Company had instead issued
such Common Shares or other property or securities as a dividend or
distribution of Common Shares pursuant to Section 7(a)(i) or
Section 7(a)(iii), as applicable.

To the extent that such rights are not exercised prior to their
expiration, termination or redemption, the Conversion Rate shall be
readjusted to the Conversion Rate that would then be in effect had the
adjustments made upon the occurrence of the Trigger Event been made on
the basis of the issuance of, and the receipt of the exercise price with respect
to, only the number of Common Shares actually issued pursuant to such
rights.

Notwithstanding anything to the contrary in this Section 7(a)(vi), no
adjustment shall be required to be made to the Conversion Rate with respect
to any Holder which is, or is an "affiliate" or "associate" of, an "acquiring
person" (or analogous term) under such shareholder rights plan or with
respect to any direct or indirect transferee of such Holder who receives
Series A Preferred Shares in such transfer after the time such Holder
becomes, or its affiliate or associate becomes, an "acquiring person" (or
analogous term).

(b) Calculation of Adjustments. All adjustments to the Conversion Rate
shall be calculated by the Company to the nearest 1/10,000,000th of one Common
Share (or if there is not a nearest 1/10,000,000th of a share, to the next lower
1/10,000,000th of a share). No adjustment to the Conversion Rate will be required
unless such adjustment would require an increase or decrease of at least one
percent of the Conversion Rate; provided, however, that any such adjustment that
is not required to be made will be carried forward and taken into account in any
subsequent adjustment; provided further that any such adjustment of less than one
percent that has not been made will be made upon any conversion.

(¢) When No Adjustment Required.

(1) Except as otherwise provided in this Section 7, the
Conversion Rate will not be adjusted for the issuance of Common Shares
or any securities convertible into or exchangeable for Common Shares or
carrying the right to purchase any of the foregoing, or for the repurchase of
Common Shares.

(i)  Except as otherwise provided in this Section 7, the
Conversion Rate will not be adjusted as a result of the issuance of, the
distribution of separate certificates representing, the exercise or redemption
of, or the termination or invalidation of, rights pursuant to any shareholder
rights plans.
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(iii)  No adjustment to the Conversion Rate will be made:

(A)upon the issuance of any Common Shares pursuant to
any present or future plan providing for the reinvestment of
dividends or interest payable on securities of the Company and the
investment of additional optional amounts in Common Shares under
any plan in which purchases are made at market prices on the date
or dates of purchase, without discount, and whether or not the
Company bears the ordinary costs of administration and operation
of the plan, including brokerage commissions;

(B) upon the issuance of any Common Shares or options or
rights to purchase such shares pursuant to any present or future
employee, director or officer benefit or equity incentive
arrangement, plan or program of or assumed by the Company or any
of its Subsidiaries or of any employee agreements or arrangements
or programs;

(C) except as otherwise provided in this Section 7 upon the
issuance of any Common Shares pursuant to any option, warrant,
right, or exercisable, exchangeable or any shares or securities
directly or indirectly convertible into or exercisable or exchangeable
for Common Shares;

(D) for dividends or distributions declared or paid to holders
of Common Shares in which Holders participate pursuant to
Section 5;

(E) for a third-party tender offer or exchange offer by any
party other than a tender offer or exchange offer by one or more of
the Company’s Subsidiaries as described in Section 7(a)(v); or

(F) for any accrued and unpaid dividends (in accordance
with Section 5(¢)) or Dividends.

(d) Successive Adjustments. After an adjustment to the Conversion Rate

under this Section 7, any subsequent event requiring an adjustment under this
Section 7 shall cause an adjustment to each such Conversion Rate as so adjusted.

(e) Multiple Adjustments. For the avoidance of doubt, if an event occurs

that would trigger an adjustment to the Conversion Rate pursuant to this Section 7
under more than one subsection hereof, such event, to the extent fully taken into
account in a single adjustment, shall not result in multiple adjustments hereunder;
provided, however, that if more than one subsection of this Section 7 is applicable
to a single event, the subsection shall be applied that produces the highest adjusted
Conversion Rate.
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(f) Notice of Adjustments. Whenever the Conversion Rate is adjusted as
provided under this Section 7, the Company shall as soon as reasonably
practicable following the occurrence of an event that requires such adjustment (or
if the Company is not aware of such occurrence, as soon as reasonably practicable
after becoming so aware) compute the adjusted applicable Conversion Rate in
accordance with this Section 7 and prepare and transmit to the Holders and if the
Transfer Agent maintains the register and records pursuant to Section 17, the
Transfer Agent a certificate of an authorized officer of the Company (an
"Officer's Certificate") setting forth the applicable Conversion Rate, the method
of calculation thereof, and the facts requiring such adjustment and upon which
such adjustment is based.

(g) Transfer Agent. The Transfer Agent shall not at any time be under any
duty or responsibility to any Holder to determine whether any facts exist that may
require any adjustment of the Conversion Rate or with respect to the nature or
extent or calculation of any such adjustment when made, or with respect to the
method employed in making the same. The Transfer Agent shall be fully
authorized and protected in relying on any Officer's Certificate delivered pursuant
to Section 7(f) and any adjustment contained therein and the Transfer Agent shall
not be deemed to have knowledge of any adjustment unless and until it has
received such certificate. The Transfer Agent shall not be responsible for any
failure of the Company to issue, transfer or deliver any Common Shares pursuant
to the conversion of Series A Preferred Shares or to comply with any of the duties,
responsibilities or covenants of the Company contained in this Section 7.

(8) Offer To Repurchase. If, at any time while any Series A Preferred Shares remain
outstanding, the Company redeems or repurchases any of its Common Shares, Junior Shares,
options or warrants that are convertible, exchangeable or exercisable for Common Shares after it
has redeemed or repurchased from and after the Subscription Date an aggregate of US$2.0 billion
of Common Shares (and/or Common Shares underlying any Junior Shares, options or warrants
that are convertible, exchangeable or exercisable for Common Shares) (an "Offer to Repurchase
Event"), the Company shall deliver a written notice thereof (an "Offer to Repurchase Notice")
no later than five (5) Business Days following the end of the Calendar Quarter during which one
or more Offer to Repurchase Events occurred to all, but not less than all, of the Holders (the date
the Company delivers such notice to all Holders is referred to as an "Offer to Repurchase Notice
Date") and offer to repurchase (an "Offer to Repurchase") from each Holder a number of such
Holder's Series A Preferred Shares equal to no less than such Holder's Offer to Repurchase Pro
Rata Portion of the Offer to Repurchase Percentage of the Series A Preferred Shares then issued
and outstanding (such number of Series A Preferred Shares, the "Offer to Repurchase Shares").
An Offer to Repurchase shall offer to redeem each such Offer to Repurchase Share for cash at a
price equal to the applicable Offer to Repurchase Price. Within twenty (20) Business Days after
the receipt by the Holder of an Offer to Repurchase Notice, each Holder may require the Company
to redeem to the fullest extent permitted by law and out of funds lawfully available therefor, at the
Offer to Repurchase Price, up to the amount of such Holder's Offer to Repurchase Shares by
delivering written notice thereof (an "Acceptance Notice") to the Company which Acceptance
Notice shall indicate the number of Offer to Repurchase Shares that such Holder is electing to
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redeem and the wire instructions for the payment of the applicable Offer to Repurchase Price to
such Holder. Each Offer to Repurchase shall occur on the thirtieth (30th) Business Day following
the end of the Calendar Quarter during which one more Offers to Repurchase giving rise to the
applicable Offer to Repurchase occurred (an "Offer to Repurchase Date"). Each Offer to
Repurchase Notice shall (A) describe the applicable Offer to Repurchase Event, including, without
limitation, the calculation of the Offer to Repurchase Pro Rata Portion, the Offer to Repurchase
Percentage and the Offer to Repurchase Price and (B) state the maximum Offer to Repurchase
Price to be paid to such Holder on such Offer to Repurchase Date. On the applicable Offer to
Repurchase Date the Company shall deliver or shall cause to be delivered to the Holder to the
fullest extent permitted by law and out of funds lawfully available therefor the Offer to Repurchase
Price in cash by wire transfer of immediately available funds pursuant to wire instructions provided
by the Holder in writing to the Company in its Acceptance Notice. Unless otherwise indicated in
a Conversion Notice, all Series A Preferred Shares converted by the Holder after the Offer to
Repurchase Notice Date shall reduce the Holder's right to require redemption of the Holder's Offer
to Repurchase Shares on a one-for-one basis.

(9) Change of Control Redemption Rights.

(a) Holders' Change of Control Redemption Right. No later than ten (10)
days prior to the consummation of a Change of Control, or, if not practicable as
promptly as reasonably practicable after the Company is aware of such Change
of Control, the Company shall deliver written notice thereof to the Holders (a
"Change of Control Notice") setting forth a description of such transaction in
reasonable detail and the anticipated Change of Control Redemption Date (as
defined below) if then known. At any time during the period beginning after a
Holder's receipt of a Change of Control Notice and ending on the date that is
twenty (20) Trading Days after the consummation of such Change of Control,
such Holder may require the Company to redeem (a "Change of Control
Redemption"), to the fullest extent permitted by law and out of funds lawfully
available therefor, all or any portion of such Holder's Series A Preferred Shares
by delivering written notice thereof ("Change of Control Redemption Notice")
to the Company and, if the Transfer Agent maintains the register and records
pursuant to Section 17, the Transfer Agent, which Change of Control Redemption
Notice shall indicate the number of Series A Preferred Shares such Holder is
electing to redeem (which number shall be at least one thousand (1,000) Series A
Preferred Shares) (unless it holds fewer than 1,000 Series A Preferred Shares at
the time of such request, in which case, it must convert such number of Series A
Preferred Shares held) and include wire instructions for the payment of the
applicable Change of Control Redemption Price. Any Series A Preferred Shares
subject to redemption pursuant to this Section 9(a) shall, to the fullest extent
permitted by law and out of funds lawfully available therefor, be redeemed by the
Company in cash, without interest, at a price equal to the sum of (A) the greater
of (x) the Conversion Amount of the Series A Preferred Shares being redeemed
and (y) the Change of Control As-Converted Value with respect to the Series A
Preferred Shares being redeemed, (B) the Make-Whole Amount and (C) accrued
and unpaid Dividends, if any (and any accrued and unpaid dividends accrued
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pursuant to Section 5(c)), with respect to such Series A Preferred Shares being
redeemed (the amount in this clause (C), the “Change of Control Accrued
Dividends Payment”, the sum of the amounts in the immediately preceding
clauses (A) and (B), the "Base Change of Control Redemption Price" and the
sum of the amounts in the immediately preceding clauses (A), (B) and (C), the
"Change of Control Redemption Price"); provided, however, that each Holder,
at its option, may, instead of requiring the redemption of any Series A Preferred
Shares, elect in its Change of Control Redemption Notice to require the Company
to exchange such Series A Preferred Shares for (1) such number of Common
Shares (the "Redemption Exchange Shares") calculated by dividing (x) the
applicable Base Change of Control Redemption Price, by (y) the applicable
Make-Whole Share Price, and, (2) to the fullest extent permitted by law and out
of funds lawfully available therefor, the applicable Change of Control Accrued
Dividends Payment in cash (together with the Redemption Exchange Shares, the
“Redemption Exchange Consideration”). The Company shall make payment
of the Change of Control Redemption Price, or the exchange of Series A Preferred
Shares for Redemption Exchange Consideration, concurrently with the
consummation of such Change of Control if such a Change of Control
Redemption Notice is received at least five (5) Trading Days prior to the
consummation of such Change of Control and within five (5) Trading Days after
the Company's receipt of such notice otherwise (the "Change of Control
Redemption Date"). Once a Change of Control Redemption Notice has been
delivered, the Series A Preferred Shares submitted for redemption (or exchange)
under this Section 9(a) may not be converted, in whole or in part, pursuant to
Sections 6(a)-(c). In the event that a Holder elects to require the exchange of
Series A Preferred Shares for Redemption Exchange Consideration as set forth
above, the Company shall make appropriate provision to ensure that such Holder
will have the right to receive, in exchange for the Redemption Exchange Shares
included in such Redemption Exchange Consideration (or in lieu of Redemption
Exchange Shares included in such Redemption Exchange Consideration, if the
Change of Control is consummated before the delivery of such Redemption
Exchange Shares), such shares of stock, securities, cash, assets or any other
property whatsoever (including warrants or other purchase or subscription rights),
if any, which are paid to the holders of Common Shares of the Company in
connection with such Change of Control in accordance with Section 9(c).
Notwithstanding anything to the contrary contained in this Section 9(a), in the
event of a Change of Control Redemption, the Company shall only pay the
Change of Control Redemption Price in cash as required by this Section 9 after
paying in full in cash all obligations of the Company and its Subsidiaries under
any credit agreement, indenture or similar agreement evidencing indebtedness for
borrowed money (including the termination of all commitments to lend, to the
extent required by such credit agreement, indenture or similar agreement) in
excess of US$50.0 million, individually, and in existence at the time of such
Change of Control Redemption (without giving effect to any amendment,
supplement, restatement, replacement, refinance or other modification thereto on
or after or in anticipation of such Change of Control) (collectively, the "Debt
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Documents"), which requires prior payment of the obligations thereunder (and
termination of commitments thereunder, if applicable) as a condition to the
payment of such Change of Control Redemption Price in cash (all such required
payments under the Debt Documents in the event of a Change of Control are
collectively referred to as the "Senior Debt Payments"; provided, however, that
the Company shall use its commercially reasonable best efforts to pay such Senior
Debt Payments without delay in accordance with the terms of the Debt
Documents and shall not be allowed to circumvent any payment of a Change of
Control Redemption Price by unnecessarily delaying the payment of any Senior
Debt Payments.

(b) Redemption by the Company Upon a Qualified Change of Control. In
the case of a Change of Control as a result of which the Series A Preferred Shares
are not convertible into common share capital that is quoted on or listed for
trading on an Eligible Market (a "Qualified Change of Control"), any Series A
Preferred Shares, may be redeemed, at the option of the Company (or its
successor or the acquiring or surviving Person in such Qualified Change of
Control), upon not less than thirty (30) days' notice delivered to the Holders not
later than ten (10) days after the consummation of such Qualified Change of
Control, at a redemption price per share equal to the Change of Control
Redemption Price with respect to such Qualified Change of Control. Unless the
Company (or its successor or the acquiring or surviving Person in such Qualified
Change of Control) defaults in making the redemption payment on the applicable
Change of Control Redemption Date, on and after such Change of Control
Redemption Date, (A) Dividends shall cease to accrue on the Series A Preferred
Shares so called for redemption, (B) all Series A Preferred Shares called for
redemption shall no longer be deemed outstanding and (C) all rights with respect
to such Series A Preferred Shares shall on such Change of Control Redemption
Date cease and terminate, except only the right of the Holders thereof to receive
the amount payable in such redemption.

(c) Corporate Events. If there shall occur any Fundamental Transaction,
as a result of which the Common Shares are converted into or exchanged for
securities, cash, assets or other property (a "Corporate Event"), then following
any such Corporate Event, each Series A Preferred Share shall remain outstanding
(subject to the last paragraph of Section 14) and be convertible into the number,
kind and amount of securities, cash, assets or other property which a Holder
would have received in such Corporate Event had such Holder converted its
Series A Preferred Share into the applicable number of Common Shares
immediately prior to the effective date of the Corporate Event using the
Conversion Rate applicable immediately prior to the effective date of such
Corporate Event (the "Reference Property"); and, in such case, appropriate
adjustment shall be made in the application of the provisions set forth in Section
7 and this Section 9(c) with respect to the rights and interests thereafter of the
Holders, to the extent that the provisions set forth in Section 7 and this Section
9(c) (including provisions with respect to changes in and other adjustments of the
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Conversion Rate) and Section 9 shall thereafter be applicable in relation to any
securities, cash, assets or other property thereafter deliverable upon the
conversion of the Series A Preferred Shares. The Company (or any successor
thereto) shall, no less than twenty (20) Business Days prior to the occurrence of
any Corporate Event, provide written notice to the Holders of such occurrence of
such event and of the kind and amount of the securities, cash, assets or other
property that each Series A Preferred Share will be convertible into under this
Section 9(c). Failure to deliver such notice shall not affect the operation of this
Section 9(c). The Company shall not enter into any agreement for a transaction
constituting a Corporate Event unless, subject to the last paragraph of Section 14,
(i) such agreement provides for, or does not interfere with or prevent (as
applicable), conversion of the Series A Preferred Shares in a manner that is
consistent with and gives effect to this Section 9(c) and (ii) to the extent that the
Company is not the surviving entity in such Corporate Event or will be dissolved
in connection with such Corporate Event, proper provision shall be made in the
agreements governing such Corporate Event for the conversion of the Series A
Preferred Shares into the Reference Property and the assumption by such Person
of the obligations of the Company under these Articles. If the Corporate Event
causes the Common Shares to be converted into, or exchanged for, the right to
receive more than a single type of consideration (determined based in part upon
any form of shareholder election), then for the purposes of this Section 9(c), the
Reference Property into which the Series A Preferred Shares shall be convertible
shall be deemed to be the weighted average of the types and amounts of
consideration per share actually received by holders of Common Shares. The
Company shall notify Holders of the weighted average as soon as practicable after
such determination is made. The provisions of this Section shall apply similarly
and equally to successive Corporate Events and shall be applied without regard
to any limitations on the conversion of the Series A Preferred Shares.

(10) Right of the Holders to Convert to Series A-1 and Series A-2 Preferred
Shares; Company's Option to Redeem Upon Such Request.

(a) Conversion to Series A-1. Each Holder shall have the right, at such
Holder's option on or prior to the thirtieth (30™) day immediately preceding the
fourth (4™M) anniversary of the Issuance Date, but not prior to the date that is sixty
(60) days prior to such date, subject to the conversion procedures set forth in
Section 10(e) and the Company's right to effect a Company Dividend Increase
Redemption pursuant to Section 11(b)(iii), to convert each Series A Preferred
Share of such Holder into one Series A-1 Preferred Share (as defined below) (the
"Series A-1 Conversion Right"). The right of conversion may be exercised as
to all or any portion of such Holder's Series A Preferred Shares; provided that, in
each case, no right of conversion may be exercised by a Holder in respect of less
than one (1) Series A Preferred Share (as adjusted for any share dividend, share
split, share combination, reclassification or similar transaction relating to the
Series A Preferred Shares occurring after the Subscription Date). On the fourth
(4™) anniversary of the Issuance Date (the "Series A-1 Conversion Date"), if the
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Company has not delivered a Company Dividend Increase Redemption Notice
prior to such date, then the Company shall convert the amount of Series A
Preferred Shares specified in the Dividend Increase Conversion Notice (as
defined in Section 10(e)), if any, to Series A-1 Preferred Shares as of the Series
A-1 Conversion Date. For the avoidance of doubt, (i) the Conversion Amount of
the Series A-1 Preferred Shares to be issued upon such conversion shall equal the
Conversion Amount of the Series A Preferred Shares submitted for conversion
upon exercise of the Series A-1 Conversion Right set forth herein and (i1) accrued
and unpaid Dividends, if any (and any accrued and unpaid dividends accrued
pursuant to Section 5(c)), in respect of Series A Preferred Shares converted for
Series A-1 Preferred Shares pursuant to this Section 10(a) will be converted into
accrued and unpaid Dividends (and any accrued and unpaid dividends accrued
pursuant to Section 5(¢)), in respect of such Series A-1 Preferred Shares.

(b) Series A-1 Preferred Shares. Upon the Holder exercising its Series A-
1 Conversion Right pursuant to Section 10(a), the Company shall on or prior to
the Series A-1 Conversion Date create the Series A-1 Preferred Shares and, upon
such creation, the Company shall at all times reserve and keep available out of its
authorized and unissued Senior Preferred Shares, solely for designation as Series
A-1 Senior Preferred Shares (each, a "Series A-1 Preferred Share" and
collectively, the "Series A-1 Preferred Shares") to be issued upon the
conversion of the Series A Preferred Shares, such number of Senior Preferred
Shares as shall from time to time be equal to the number of Series A-1 Preferred
Shares issuable upon the conversion of all the Series A Preferred Shares then
outstanding. Any Series A-1 Preferred Shares issued upon conversion of Series
A Preferred Shares shall be duly authorized, validly issued, fully paid and
nonassessable.

(c) Conversion to Series A-2. Each Holder shall have the right, at such
Holder's option on or prior to the thirtieth (30™) day immediately preceding the
ninth (9) anniversary of the Issuance Date, but not prior to the date that is sixty
(60) days prior to such date, subject to the conversion procedures set forth in
Section 10(e) and the Company's right to effect a Company Dividend Increase
Redemption pursuant to Section 11(b)(iii), to convert each of such Holder's Series
A Preferred Share and/or Series A-1 Preferred Share into a Series A-2 Preferred
Share (as defined below) (the "Series A-2 Conversion Right"). The right of
conversion may be exercised as to all or any portion of such Holder's Series A
Preferred Shares and/or Series A-1 Preferred Shares; provided that, in each case,
no right of conversion may be exercised by a Holder in respect of less than one
(1) Series A Preferred Share (as adjusted for any share dividend, share split, share
combination, reclassification or similar transaction relating to the Series A
Preferred Shares occurring after the Subscription Date) and/or one (1) Series A-
1 Preferred Share (as adjusted for any share dividend, share split, share
combination, reclassification or similar transaction relating to the Series A-1
Preferred Shares occurring after the Subscription Date). On the ninth (9™)
anniversary of the Issuance Date (the "Series A-2 Conversion Date" and together
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with the Series A-1 Conversion Date a "Dividend Increase Conversion Date"),
if the Company has not delivered a Company Dividend Increase Redemption
Notice prior to such date, then the Company shall convert the amount of Series A
Preferred Shares and/or Series A-1 Preferred Shares, as applicable, specified in
the Dividend Increase Conversion Notice to Series A-2 Preferred Shares as of the
Series A-2 Conversion Date. For the avoidance of doubt, (i) the Conversion
Amount of the Series A-2 Preferred Shares to be issued upon such conversion
shall equal the Conversion Amount of the Series A Preferred Shares and/or the
Series A-1 Preferred Shares submitted for conversion upon exercise of the Series
A-2 Conversion Right set forth herein, (i) the Series A-2 Conversion Right
entitles (x) a Holder to convert all or some of such Holder's Series A Preferred
Shares into Series A-2- Preferred Shares and (y) a holder of Series A-1 Preferred
Shares to convert all or some of such Holder's Series A-1 Preferred Shares into
Series A-2- Preferred Shares and (iii) accrued and unpaid Dividends, if any (and
any accrued and unpaid dividends accrued pursuant to Section 5(¢)), in respect of
Series A Preferred Shares or Series A-1 Preferred Shares, as the case may be,
converted for Series A-2 Preferred Shares pursuant to this Section 10(c) will be
converted into accrued and unpaid Dividends (and any accrued and unpaid
dividends accrued pursuant to Section 5(¢)), in respect of such Series A-2
Preferred Shares.

(d) Series A-2 Preferred Shares. Upon the Holder exercising its Series A-
2 Conversion Right pursuant to Section 10(c), the Company shall on or prior to
the Series A-2 Conversion Date create the Series A-2 Preferred Shares and, upon
such creation, the Company shall at all times reserve and keep available out of its
authorized and unissued Senior Preferred Shares, solely for designation as Series
A-2 Senior Preferred Shares (each, a "Series A-2 Preferred Share" and
collectively, the "Series A-2 Preferred Shares"), to be issued upon the
conversion of the Series A Preferred Shares and/or Series A-1 Preferred Shares,
such number of Series A-2 Preferred Shares as shall from time to time be equal
to the number of Series A Preferred Shares and Series A-1 Preferred Shares
issuable upon the conversion of all Series A Preferred Shares and Series A-1
Preferred Shares then outstanding. Any Series A-2 Preferred Shares issued upon
conversion of Series A Preferred Shares and/or Series A-1 Preferred Shares, as
applicable, shall be duly authorized, validly issued, fully paid and nonassessable.

(e) Notice of Intended Conversion. To exercise its Series A-1 Conversion
Right or its Series A-2 Conversion Right, a Holder shall, not less than thirty (30)
days prior to the fourth (4™) or ninth (9") anniversary of the Issuance Date, as
applicable, but not prior to the date that is sixty (60) days prior to such date, (A)
deliver a written notice executed by the registered Holder of the Series A
Preferred Shares and/or Series A-1 Preferred Shares, as applicable, subject to
such conversion (a "Dividend Increase Conversion Notice") to the Company,
which Dividend Increase Conversion Notice shall indicate the amount of Series
A Preferred Shares and/or Series A-1 Preferred Shares, as applicable, such Holder
is electing to convert pursuant to Sections 10(a) or (¢), as applicable; and (B)
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deliver to the Company funds for the payment of any applicable share transfer,
documentary, stamp or similar taxes.

(f) Series A-1 and B-2 Articles of Amendment. If a Holder validly
delivers a Dividend Increase Conversion Notice and the Company does not
exercise its right to redeem pursuant to Section 11(b)(iii) with respect to all Series
A Preferred Shares and/or Series A-1 Preferred Shares, as applicable, specified
in the Holder's Dividend Increase Conversion Notice, then the Company shall,
prior to the Dividend Increase Conversion Date, file Articles of Amendment
setting forth the designation, preferences and rights of the Series A-1 Preferred
Shares or Series A-2 Preferred Shares, as applicable, which Articles of
Amendment will be in the same form as these Articles of Amendment, except for
changes (i) to account for the different series, different dates, including issuance
dates, and changes in law, (ii) in the case of the Series A-1 Preferred Shares
Articles of Amendment, to Sections 10 and_11 to, among other things, account
for the right of Series A-1 Preferred Shares to convert into Series A-2 Preferred
Shares, to reserve an adequate amount of Senior Preferred Shares to
accommodate such conversion right and to provide a redemption right by the
Company analogous to the rights in Section 11(b)(iii) to provide for the
Company's right to redeem the Series A-1 Preferred Shares upon a Holder
exercising its right to convert Series A-1 Preferred Shares into Series A-2
Preferred Shares and, in the case of the Series A-2 Preferred Shares Articles of
Amendment, to eliminate this Section 10 conversion right for the Series A-2
Preferred Shares and the corresponding Company redemption right in Section
11(b)(iii) and (iii) to the Preferential Dividend Rate, which with respect to the
Series A-1 Preferred Shares shall replace "5.50%" with "7.50%", and with respect
to the Series A-2 Preferred Shares shall replace "5.50%" or "7.50%", as the case
may be, with the fixed percentage equal to the greater of (x) 600 bps over the
Daily Simple SOFR as in effect on the first date a Holder validly delivers a
Dividend Increase Conversion Notice in respect of its Series A-2 Conversion
Right to the Company and (y) 10.50%. The Series A-1 Preferred Shares and
Series A-2 Preferred Shares shall have the same preferences, rights and
obligations as the Series A Preferred Shares, other than solely with respect to the
Preferential Dividend Rate. For the avoidance of doubt, Dividends on the Series
A-1 Preferred Shares and on the Series A-2 Preferred Shares shall start to accrue
as of the applicable Dividend Increase Conversion Date.

(11)  Optional Redemptions.

(a) General. Other than as specifically permitted by these Articles of
Amendment, the Company may not redeem any of the outstanding Series A
Preferred Shares (it being understood that the Company may purchase Series A
Preferred Shares in the open market or in negotiated transactions).
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(b) Redemption at the Option of the Company.

(1) Company Optional Redemption. At any time after February
1, 2032, so long as there is no Equity Conditions Failure on the
applicable Company Optional Redemption Date (as defined below),
the Company shall have the right to redeem all or any portion of the
Series A Preferred Shares then outstanding as designated in the
applicable Company Optional Redemption Notice (as defined below)
(the "Company Optional Redemption Shares") on the applicable
Company Optional Redemption Date (a "Company Optional
Redemption"). Each Company Optional Redemption Share shall be
redeemed by the Company on the applicable Company Optional
Redemption Date in cash, without interest, at a price equal to 100% of
the Conversion Amount of such Company Optional Redemption Share
plus accrued and unpaid Dividends thereon, if any (and any accrued
and unpaid dividends thereon accrued pursuant to Section 5(c)) (the
“Company Optional Redemption Price”). The Company may
exercise its right to redeem the Company Optional Redemption Shares
under this Section 11(b)(i) by delivering a written notice thereof to all,
but not less than all, of the Holders (a "Company Optional
Redemption Notice" and the date the Company delivers such notice
to all Holders is referred to as a "Company Optional Redemption
Notice Date"). Each Company Optional Redemption Notice shall be
irrevocable. Each Company Optional Redemption Notice shall (A)
state the date on which the applicable Company Optional Redemption
shall occur (a "Company Optional Redemption Date"), which date
shall be the forty fifth (45™) day (or, if such date falls on a day that is
not a Business Day, the next day that is a Business Day) following the
applicable Company Optional Redemption Notice Date, (B) state the
number of the Series A Preferred Shares which the Company has
elected to redeem from the Holders on the applicable Company
Optional Redemption Date and (C) confirm that there is no Equity
Conditions Failure on the applicable Company Optional Redemption
Notice Date.

(11) Company Merger Termination Redemption. If the
Merger Agreement is terminated in accordance with its terms and all
confidential information that constitutes material, nonpublic
information communicated by the Company, any of its Subsidiaries or
any of their respective Affiliates, employees, officers, representatives
or agents to the Buyers (as defined in the Securities Purchase
Agreement) or any of their Affiliates has been publicly disclosed, then
during the ninety (90) days following the later of (x) August 7, 2023
and (y) the termination of the Merger Agreement, so long as there is no
Equity Conditions Failure on the applicable Company Merger
Termination Redemption Notice Date (as defined below), the
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Company shall have the right to redeem between fifty percent (50%)
and one hundred percent (100%) of the Series A Preferred Shares then
outstanding as designated in the applicable Company Merger
Termination Redemption Notice (as defined below) (the "Company
Merger Termination Redemption Shares") on the applicable
Company Merger Termination Redemption Date (a "Company
Merger Termination Redemption"). Each Company Merger
Termination Redemption Share shall be redeemed by the Company on
the Company Merger Termination Redemption Date in cash, without
interest, at a price equal to 102% of the sum of (x) the Conversion
Amount of such Company Merger Termination Share and (y) accrued
and unpaid Dividends thereon, if any (and any accrued and unpaid
dividends thereon accrued pursuant to Section 5(c)) (the “Company
Merger Termination Redemption Price”). The Company may
exercise its right to redeem the Company Merger Termination
Redemption Shares by delivering a written notice thereof to all, but not
less than all, of the Holders (a "Company Merger Termination
Redemption Notice" and the date the Company delivers such notice
to all Holders is referred to as a "Company Merger Termination
Redemption Notice Date"). Each Company Merger Termination
Redemption Notice shall be irrevocable. Each Company Merger
Termination Redemption Notice shall (A) state the date on which the
applicable Company Merger Termination Redemption shall occur (a
"Company Merger Termination Redemption Date"), which date
shall be the tenth (10" day (or, if such date falls on a day that is not a
Business Day, the next day that is a Business Day) following the
applicable Company Merger Termination Redemption Notice Date,
(B) state the number of the Series A Preferred Shares which the
Company has elected to redeem from the Holders on the Company
Merger Termination Redemption Date, and (C) confirm that there is no
Equity Conditions Failure on the applicable Company Merger
Termination Redemption Notice Date.

(ii1)) Company Redemption Upon Dividend Increase. If one or
more Holders delivered a Dividend Increase Conversion Notice to the
Company in compliance with Section 10, so long as there is no Equity
Conditions Failure on the applicable Company Dividend Increase
Redemption Date (as defined below), the Company shall have the right
to redeem all or any portion of the Series A Preferred Shares and/or
Series A-1 Preferred Shares, as applicable, for which an increase in the
Preferential Dividend Rate has been demanded, as designated in the
applicable Company Dividend Increase Redemption Notice (as defined
below) (such shares the "Company Dividend Increase Redemption
Shares") on the applicable Company Dividend Increase Redemption
Date (a "Company Dividend Increase Redemption"). The Company
Dividend Increase Redemption Shares shall be redeemed by the
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Company on the applicable Company Dividend Increase Redemption
Date in cash, without interest, at a price equal to 100% of the
Conversion Amount of the Company Dividend Increase Redemption
Shares to be redeemed plus accrued and unpaid Dividends thereon, if
any (and any accrued and unpaid dividends thereon accrued pursuant
to Section 5(c)) (a "Company Dividend Increase Redemption
Price"). The Company may exercise its right to require redemption
under this Section 11(b)(iii) by delivering a written notice thereof by
no later than the forty fifth (45™) day immediately following the fourth
(4™) anniversary of the Issuance Date or the ninth (9) anniversary of
the Issuance Date, as applicable (or, if such date falls on a day that is
not a Business Day, the next day that is a Business Day), to all, but not
less than all, of the Holders who delivered a Dividend Increase
Conversion Notice to the Company in compliance with this Section
11(b)(iii) (a "Company Dividend Increase Redemption Notice", and
the date such notice is given to all of the Holders is referred to as a
"Company Dividend Increase Redemption Notice Date"). Each
Company Dividend Increase Redemption Notice shall be irrevocable.
Each Company Dividend Increase Redemption Notice shall (A) state
the date on which the applicable Company Dividend Increase
Redemption shall occur (a "Company Dividend Increase
Redemption Date"), which date shall be the forty fifth (45") day (or,
(x) if such date falls on a day that is not a Business Day, the next day
that is a Business Day or (y) if there is an Equity Conditions Failure on
such day, the first Business Day thereafter upon which there is no
Equity Conditions Failure; provided that such Business Day occurs no
later than the forty fifth (45th) day thereafter (the "Extended Dividend
Increase Redemption Date"); provided, further, that in the event of
clause (y) such Holder may elect to revoke its election to convert its
Series A Preferred Shares into Series A-1 Preferred Shares or Series A-
2 Preferred Shares, as applicable, and consequently revoke the
Company's right to effect a related Company Dividend Increase
Redemption) following the applicable Company Dividend Increase
Redemption Notice Date, (B) state the aggregate Conversion Amount
of the Series A Preferred Shares and/or Series A-1 Preferred Shares, as
applicable, which the Company has elected to redeem from the Holders
on the applicable Company Dividend Increase Redemption Date, (C)
state the amount of accrued and unpaid Dividends, if any (and any
accrued and unpaid dividends accrued pursuant to Section 5(c)), with
respect to such Series A Preferred Shares redeemed by the Company
pursuant to this Section 11(b)(iii) and (D) confirm that there is no
Equity Conditions Failure as of the applicable Company Dividend
Increase Redemption Notice Date.

(iv) Company Redemptions. If the Company confirmed
that there was no Equity Conditions Failure as of the applicable
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Company Redemption Notice Date but an Equity Conditions Failure
occurs between the applicable Company Redemption Notice Date and
the applicable Company Redemption Date (a "Company Redemption
Interim Period") that the Company expects will last through the
applicable Company Redemption Date, the Company shall provide the
Holders a subsequent written notice to that effect. If there is an Equity
Conditions Failure on the applicable Company Redemption Date (and,
with respect to Section 11(b)(iii), the Extended Dividend Redemption
Date), then the applicable Company Redemption shall be null and void
with respect to all or any part designated by such Holder of the
applicable unconverted Company Redemption Shares and such Holder
shall be entitled to all the rights of a Holder with respect to such
applicable Company Redemption Shares; provided, however, that if a
Holder waives in writing an Equity Conditions Failure during the
applicable Company Redemption Interim Period, then the Company
shall be required to proceed with the applicable Company Redemption
Date with respect to such Holder. If the Company elects to cause a
Company Redemption pursuant to this Section 11, then it must
simultaneously take the same action in the same proportion with
respect to all Company Redemption Shares subject to the applicable
Company Redemption to the extent practicable, or, if the pro rata basis
is not practicable for any reason, by lot or such other equitable method
as the Company determined in good faith. If the applicable Company
Redemption Notice shall have been duly given, the Company shall
irrevocably deposit or set aside the aggregate Company Redemption
Price to be paid to all Holders of the Company Redemption Shares
entitled thereto and, from and after the applicable Company
Redemption Date, the applicable Company Redemption Price shall
promptly be paid to all former Holders of Company Redemption
Shares entitled thereto in respect thereof. So long as the applicable
aggregate Company Redemption Price shall be paid in full to such
Holders or is irrevocably deposited or set aside with a depository for
payment to the Holders, the applicable Company Redemption shall be
effective with respect to all Company Redemption Shares on the
applicable Company Redemption Date, and thereupon Dividends with
respect to such Company Redemption Shares shall cease to accrue and
all rights with respect to such Company Redemption Shares shall
forthwith terminate. Notwithstanding anything to the contrary in these
Articles of Amendment, until the applicable Company Redemption
Price is paid in full, the Series A Preferred Shares subject to the
applicable Company Redemption may be converted, in whole or in
part, by such Holder into Common Shares pursuant to Section 6. All
Series A Preferred Shares converted by a Holder after a Company
Redemption Notice Date shall reduce the number of Series A Preferred
Shares required to be redeemed on the applicable Company
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Redemption Date, unless such Holder otherwise indicates in the
applicable Conversion Notice.

(c) Void Redemption. In the event that the Company does not pay a
Company Redemption Price within the applicable time period, at any time
thereafter and until the Company pays such unpaid applicable Company
Redemption Price in full, a Holder shall have the option to, in lieu of redemption,
require the Company to promptly return to such Holder any or all of the Series A
Preferred Shares that were submitted for redemption by such Holder and for
which the applicable Company Redemption Price has not been paid, by sending
written notice thereof to the Company (the "Void Optional Redemption
Notice"). Upon the Company's receipt of such Void Optional Redemption Notice
prior to the payment of the applicable Company Redemption Price, (i) any
applicable redemption notice of such Holder or the Company, as the case may be,
shall be null and void with respect to those Series A Preferred Shares subject to
the Void Optional Redemption Notice and (ii) the Company shall immediately
return any Series A Preferred Shares subject to the Void Optional Redemption
Notice.

(d) Effect of Redemption. Subject to Section 11(c), effective immediately
prior to the close of business on the day before any Series A Preferred Shares are
redeemed pursuant to these Articles of Amendment, Dividends shall no longer
accrue or be declared on any such Series A Preferred Shares, and such Series A
Preferred Shares shall cease to be outstanding.

(e) Status of Redeemed Shares. Series A Preferred Shares redeemed in
accordance with these Articles of Amendment shall return to the status of and
constitute authorized but unissued Senior Preferred Shares, without classification
as to series until such shares are once more classified as to a particular series by
the Board pursuant to provisions of the Articles.

(12) Reservation of Shares. The Company shall have sufficient authorized and
unissued Common Shares for each of the Series A Preferred Shares equal to no less than the lesser
of (x) the Exchange Cap and (y) 110% of the maximum number of Common Shares issuable with
respect to the outstanding Series A Preferred Shares pursuant to the terms of these Articles of
Amendment (assuming for purposes of this clause (y), that the Conversion Amount of the Series
A Preferred Shares are convertible at the Conversion Rate and without taking into account any
limitations on the conversion of the Series A Preferred Shares set forth in these Articles of
Amendment) (the "Required Reserved Amount"). The Company shall, so long as any of the
Series A Preferred Shares are outstanding, take all action necessary to reserve and keep available
out of its authorized and unissued Common Shares, solely for the purpose of issuing Common
Shares with respect of the Series A Preferred Shares pursuant to the terms of these Articles of
Amendment, no less than a number of Common Shares equal to the Required Reserved Amount.

(13) Voting Rights. Other than in connection with Parent Shareholders Meeting
(as defined in the Merger Agreement), each Holder shall be entitled to the whole number of votes
equal to the number of whole Common Shares into which the aggregate of such Holder's Series A
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Preferred Shares would be convertible on the record date for the vote or consent of shareholders
or if no record date is established, at the date such vote or consent is taken, and shall otherwise
have voting rights and consent rights equal to the voting rights and consent rights of the Common
Shares to the fullest extent permitted by law provided, however, that until the HSR Date, with
respect to any HSR Holder, such HSR Holder shall only be entitled to vote a number of Series A
Preferred Shares in accordance with the foregoing on any matters relating to the election,
designation, removal or replacement of members of the Board to the extent that such number of
Series A Preferred Shares together with such HSR Holder's Common Shares, if any, other Junior
Shares, if any, Pari Passu Shares, if any, and Senior Preferred Shares of the Company, if any, does
not exceed the HSR Amount in the aggregate; provided, further, that the Required Holders, by
written notice to the Company, may terminate the voting rights set forth in this Section 13 effective
at any time from and after the registration, if any, of the Series A Preferred Shares under the
Exchange Act. Except as provided in the immediately preceding sentence, each Holder shall be
entitled to receive the same prior notice of any shareholders' meeting as is provided to the holders
of Common Shares in accordance with the by-laws of the Company, as well as prior notice of all
shareholder actions to be taken by legally available means in lieu of a meeting, and shall vote as a
class with the holders of Common Shares as if they were a single class of securities upon any
matter submitted to a vote of shareholders, except those matters required by law or by the terms
hereof to be submitted to a class vote of the Holders, in which case the Holders only shall vote as
a separate class, or those matters required by law to be submitted to a class vote of solely the
holders of Common Shares, in which case such holders only shall vote as a separate class.
Notwithstanding the foregoing, (i) no Holder shall be entitled, in its capacity as Holder of the
Series A Preferred Shares, to vote on the Parent Share Issuance (as defined in the Merger
Agreement) and (ii) in no event shall a Holder be entitled to such number of votes that is greater
than the number of whole Series A Preferred Shares held by such Holder at the relevant time.

(14) Series A Preferred Shares Approval Rights. In addition to any other rights
provided by law, except where the vote or written consent of the holders of a greater number of
shares is required by law, for as long as any Series A Preferred Shares remain outstanding, the
affirmative vote at a meeting duly called for such purpose or the written consent without a meeting
of the Required Holders but not of any other class of the Company's securities, voting as a single
class (and separately from all other classes and series of shares in the capital of the Company),
shall be required before the Company may:

(a) create (by reclassification or otherwise), or authorize the creation of,
or issue or obligate itself to issue additional or other Senior Shares or securities
exchangeable for or convertible or exercisable into Senior Shares;

(b) create (by reclassification or otherwise), or authorize the creation of,
or issue or obligate itself to issue additional or other Pari Passu Shares or
securities exchangeable for or convertible or exercisable into Pari Passu Shares;

(c) except as contemplated by Section 10, amend or repeal any provision
of, or add any provision to, the Articles, or file any articles of amendment,
preferences, limitations and relative rights of any series of preferred shares, if
such action would adversely alter or change the preferences, rights, privileges or
powers of, or restrictions of the Series A Preferred Shares, regardless of whether
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any such action shall be by means of amendment to the Articles or by merger,
consolidation, amalgamation, arrangement or otherwise;

(d) increase or decrease (other than by conversion or redemption in
accordance with the terms hereof) the authorized number of Series A Preferred
Shares;

(e) exchange, reclassify or cancel the Series A Preferred Shares, except
as explicitly contemplated by these Articles of Amendment; or

(f) amend or waive any provision of these Articles of Amendment that
would have an adverse effect on the rights, preferences, privileges, voting power
or obligation of the Series A Preferred Shares or any Holder thereof.

Notwithstanding the provisions of this Section 14, (a) in the event of a Fundamental Transaction
or Corporate Event, so long as: (i) the Series A Preferred Shares remain outstanding following
consummation of such Fundamental Transaction or Corporate Event with its terms materially
unchanged, taking into account that, upon the occurrence of such a Fundamental Transaction or
Corporate Event, the Company may not be the surviving entity (in which case, the Series A
Preferred Shares may be converted into or exchanged for preferred shares or other preferred equity
of the surviving entity or its parent having terms substantially the same as the Series A Preferred
Shares) and, if applicable, with any changes to the terms of the Series A Preferred Shares required
pursuant to and made in compliance with the provisions of Section 9(¢) in connection with such
Fundamental Transaction or Corporate Event or as otherwise deemed reasonably necessary by the
Company and (ii) if such transaction also constitutes a Change of Control, the provisions of Section
9(a) and Section 9(b) are complied with in connection with such Fundamental Transaction, then
the occurrence of such Fundamental Transaction shall not be deemed to adversely affect the
powers, preferences, or other special rights or privileges of the Series A Preferred Shares or its
Holders and in such case such Holders shall not have any voting rights with respect to the
occurrence of such Fundamental Transaction or Corporate Event pursuant to this Section 14 and
(b) the authorization or creation of, or the increase in the number of authorized or issued shares of,
or any securities convertible into shares of, or the reclassification of any security (in each case,
other than the Series A Preferred Shares) into, or the issuance of, Junior Shares will not require
the vote the holders of the Series A Preferred Shares.

(15)  General Provisions.

(a) In addition to the above provisions with respect to Series A Preferred
Shares, the Series A Preferred Shares shall be subject to and be entitled to the benefit of the
provisions set forth in the Articles with respect to preferred shares of the Company generally;
provided, however, that in the event of any conflict between such provisions, the provisions set
forth in these Articles of Amendment shall control.

(b) Any Series A Preferred Shares which are converted, repurchased or
redeemed shall be automatically and immediately retired and shall not be reissued, sold or
transferred.
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(c) Whenever notice is required to be given under these Articles of
Amendment, unless otherwise provided herein, such notice shall be given by first-class mail to
each record Holder of outstanding Series A Preferred Shares as such Holder's address as the same
appears on the books of the Company or the Transfer Agent. With respect to any notice to a Holder
required to be provided hereunder, neither the failure to mail such notice, nor any defect therein or
in the mailing thereof, to any particular Holder shall affect the sufficiency of the notice or the
validity of the proceedings referred to in such notice with respect to the other Holders or affect the
legality or validity of any distribution, rights, warrant, reclassification, consolidation, merger,
amalgamation, arrangement, conveyance, transfer, dissolution, liquidation or winding up, or the
vote upon any such action. Any notice which was mailed in the manner herein provided shall be
conclusively presumed to have been duly given or delivered as of the date sent whether or not the
Holder receives the notice. All notice periods referred to herein shall commence on the date of the
mailing of the applicable notice.

(d)  Whenever any amount expressed to be due by the terms of these
Articles of Amendment is due on any day which is not a Business Day, the same shall instead be
due on the next succeeding day which is a Business Day without interest or penalty.

(e) Ifany term of the Series A Preferred Shares set forth herein is invalid,
unlawful or incapable of being enforced by reason of any rule of law or public policy, all other
terms set forth herein which can be given effect without the invalid, unlawful or unenforceable
term will, nevertheless, remain in full force and effect, and no term herein set forth will be deemed
dependent upon any other such term unless so expressed herein so long as these Articles of
Amendment as so modified continues to express, without material change, the original intentions
of the parties as to the subject matter hereof and the prohibited nature, invalidity or
unenforceability of the provision(s) in question does not substantially impair the respective
expectations or reciprocal obligations of the parties or the practical realization of the benefits that
would otherwise be conferred upon the parties. The Company and the Required Holders will
endeavor in good faith negotiations to replace the prohibited, invalid or unenforceable provision(s)
with a valid provision(s), the effect of which comes as close as possible to that of the prohibited,
invalid or unenforceable provision(s).

(f) It is the intent of the Company and the Required Holders that the
provisions of these Articles of Amendment comply, and following the date hereof continue to
comply, with the applicable rules of The New York Stock Exchange and The Toronto Stock
Exchange, as the same may be amended from time to time, for as long as long as the Company’s
Common Shares are listed and posted for trading on The New York Stock Exchange and/or The
Toronto Stock Exchange, as the case may be (the "Applicable Stock Exchange Rules"). It is also
the intent of the Company and the Required Holders that if the Company no longer has a class of
securities registered under section 12 of the Exchange Act or is no longer required to file reports
under Section 15(d) of the Exchange Act, all Exchange Act, Securities Act and other United States
references herein shall be deemed to be to the Canadian equivalent, including under applicable
Canadian securities laws. In furtherance of the foregoing, if any term, covenant or restriction
included in these Articles of Amendment fails at any time to comply with the Applicable Stock
Exchange Rules, or it is reasonably necessary and advisable to update the United States references
to applicable Canadian references, the Company and the Required Holders agree to negotiate in
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good faith to modify these Articles of Amendment so as to comply with the Applicable Stock
Exchange Rules or to update with the applicable Canadian references while retaining the original
intent as closely as possible in an acceptable manner so that the transactions contemplated hereby
be consummated as originally contemplated to the fullest extent possible. Any amendment,
modification or alteration of the rights, preferences, privileges or voting powers of the Series A
Preferred Shares shall, solely to the extent required by the Applicable Stock Exchange Rules, be
subject to the approval of the The New York Stock Exchange and/or The Toronto Stock Exchange,
as the case may be for as long as the Common Shares are listed for trading thereon.

(g) Tax Matters.

(1) Tax Withholdings. The Company shall be entitled to
withhold or deduct, from any amounts payable or otherwise deliverable
under these Articles of Amendment, such amounts as the Company
determines, acting reasonably, are required to be deducted or withheld
with respect to such payment or delivery under the Internal Revenue
Code of 1986, as amended, the Income Tax Act (Canada) or any
provision of any other applicable laws. To the extent that such amounts
are so deducted or withheld, such amounts shall be treated for all
purposes as having been paid to the Holder to whom such amounts
would otherwise have been paid, provided that such deducted or
withheld amounts are remitted to the appropriate governmental
authority. The Company is hereby authorized to sell or otherwise
dispose of, on behalf of any Holder, such portion of any share or other
security deliverable to such Holder as is necessary to provide sufficient
funds to the Company to enable it to comply with such deduction or
withholding requirement and the Company shall notify such Holder
thereof and remit the applicable portion of the net proceeds of such sale
to the appropriate governmental authority and, if applicable, any
portion of such net proceeds that is not required to be so remitted shall
be paid to such Holder. The Holders shall, on a joint and several basis,
indemnify and hold harmless the Company for any losses, costs,
penalties, fees, liabilities, damages and expenses incurred by the
Company in respect of a failure to withhold, deduct, or remit any
amount required to be withheld, deducted, or remitted in respect of any
amounts payable pursuant to these Articles of Amendment.

(i) Forms. If a Holder is entitled to claim an exemption or
reduction from withholding tax in accordance with applicable law,
such Holder shall promptly deliver such properly completed and
executed documentation (including properly completed Canada
Revenue Agency forms NR301, NR 302 or NR 303, as applicable)
reasonably requested by the Company as will permit such payments to
be made without withholding or at a reduced rate of withholding. The
Company shall, acting reasonably, take into account all such properly
completed forms in determining its withholding obligations under
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Section 15(g)(i). In addition, any Holder shall deliver such other tax
documentation prescribed by applicable law (including any Internal
Revenue Service form W-9 or form W-8, as applicable, or any forms
or other documentation as may be necessary for the Company to
comply with its obligations under the Foreign Account Tax
Compliance Act or otherwise reasonably requested by the Company).
Each Holder shall provide new documentation (or successor
documentation) upon the expiration or obsolescence of any previously
delivered documentation and promptly notify the Company of any
change in circumstances which would modify or render invalid any
claimed exemption or reduction.

(1i1) Specified Amount. The specified amount in respect of the
Series A Preferred Shares for purposes of subsection 191(4) of the
Income Tax Act (Canada) is the Canadian Dollar equivalent of US$1.00
per Series A Preferred Share as of the date of issuance of such share.

(16) Transfer of Series A Preferred Shares. A Holder may transfer some or all
of the Series A Preferred Shares and the accompanying rights hereunder held by such Holder
without the consent of the Company; provided that such transfer is in compliance with applicable
securities laws and the Securities Purchase Agreement.

(17)  Series A Preferred Share Register.

(a) The Company or the Transfer Agent shall maintain a register for the
Series A Preferred Shares, in which the Company or the Transfer Agent shall record the name and
address of the Persons in whose name the Series A Preferred Shares have been issued, as well as
the name and address of each transferee. The Company may treat the Person in whose name any
Series A Preferred Share is registered on the register as the owner and holder thereof for all
purposes, notwithstanding any notice to the contrary, but in all events recognizing any properly
made transfers.

(b) The Company or the Transfer Agent shall maintain records showing
the number of Series A Preferred Shares converted and/or redeemed and the dates of such
conversions and/or redemptions. In the event of any dispute or discrepancy, such records of the
Company establishing the number of Series A Preferred Shares to which the record holder is
entitled shall be controlling and determinative in the absence of manifest error.

(18) Certain Defined Terms. For purposes of these Articles of Amendment the
following terms shall have the following meanings:

(a) "Affiliate" shall have the meaning ascribed to such term in Rule
405 of the Securities Act.

(b) "Bloomberg" means Bloomberg Financial Markets.
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(c) "Business Day" means any day other than Saturday, Sunday or other
day on which commercial banks in The City of New York or Toronto, Ontario,
Canada are authorized or required by law to remain closed; provided, however,
for clarification, commercial banks shall not be deemed to be authorized or
required by law to remain closed due to "stay at home", "shelter-in-place", "non-
essential employee" or any other similar orders or restrictions or the closure of
any physical branch locations at the direction of any governmental authority so
long as the electronic funds transfer systems (including for wire transfers) of
commercial banks in The City of New York, New York or Toronto, Ontario,

Canada generally are open for use by customers on such day.

(d) "Calendar Quarter" means each of: the period beginning on and
including December 15 and ending on and including March 14; the period
beginning on and including March 15 and ending on and including June 14; the
period beginning on and including June 15 and ending on and including
September 14; and the period beginning on and including September 15 and
ending on and including December 14.

(¢) "Change of Control" means any Fundamental Transaction other
than (i) any reorganization, recapitalization, reclassification or change of the
Common Shares or any share exchange, consolidation, amalgamation,
arrangement, merger or similar transaction, in each case, in which holders of the
Company's voting power immediately prior to such reorganization,
recapitalization, reclassification, change, share exchange, consolidation,
amalgamation, arrangement, merger or similar transaction continue immediately
after the consummation of such reorganization, recapitalization, reclassification,
change, share exchange, consolidation, amalgamation, arrangement, merger or
similar transaction to hold publicly traded securities and, directly or indirectly,
the voting power of the surviving entity or entities necessary to elect a majority
of the members of the board of directors (or their equivalent if other than a
corporation) of such entity or entities, or (ii) pursuant to a continuance or
migratory merger, amalgamation or arrangement effected solely for the purpose
of changing the jurisdiction of incorporation of the Company.

(f) "Change of Control As-Converted Value" means, with respect to
any Series A Preferred Shares, the product of (i) the Conversion Amount of such
Series A Preferred Shares multiplied by (ii) the Conversion Rate multiplied by
(ii1) the Make-Whole Share Price with respect to the applicable Change of
Control.

(g) "close of business" means 5:00 p.m. (New York City time).

(h) "Closing Sale Price" of the Common Shares (or other security for
which a closing sale price must be determined) on any date means the closing sale
price per share (or if no closing sale price is reported, the average of the bid and
ask prices or, if more than one in either case, the average of the average bid and
the average ask prices) on that date as reported in composite transactions for the
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principal U.S. national or regional securities exchange on which the Common
Shares (or such other security) is traded. If the Common Shares (or such other
security) is not listed for trading on a U.S. national or regional securities exchange
on the relevant date, the "Closing Sale Price" shall be the last quoted bid price for
the Common Shares (or such other security) in the over-the-counter market on
the relevant date as reported by OTC Markets Group Inc. or a similar
organization. If the Common Shares (or such other security) are not so quoted,
the "Closing Sale Price" shall be the average of the mid-point of the last bid and
ask prices for the Common Shares (or such other security) on the relevant date
from each of at least three nationally recognized independent investment banking
firms selected by the Company for this purpose. The "Closing Sale Price" will be
determined without regard to after-hours trading or any other trading outside of
the regular trading session hour.

(i) "Common Shares" means (i) the Company's shares of common
shares, without par value, or (ii) any share capital into which such Common
Shares shall have been converted or exchanged in a Corporate Event.

(j) "Company Redemption" means, collectively, a Company Dividend
Increase Redemption, a Company Optional Redemption and a Company Merger
Termination Redemption.

(k) "Company Redemption Date" means a Company Dividend Increase
Redemption Date, a Company Optional Redemption Date and a Company Merger
Termination Redemption Date, as applicable.

() "Company Redemption Notice" means a Company Dividend
Increase Redemption Notice, a Company Optional Redemption Notice and a
Company Merger Termination Redemption Notice, as applicable.

(m)"Company Redemption Notice Date" means a Company Dividend
Increase Redemption Notice Date, a Company Optional Redemption Notice Date
and a Company Merger Termination Redemption Notice Date, as applicable.

(n) "Company Redemption Price" means a Company Dividend Increase
Redemption Price, a Company Optional Redemption Price and a Company
Merger Termination Redemption Price, as applicable.

(o) "Company Redemption Shares" means, collectively, the Company
Dividend Increase Redemption Shares, the Company Optional Redemption
Shares and the Company Merger Termination Redemption Shares.

(p) "Conversion Amount" means, for each Series A Preferred Share, the
Issue Price.
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(q) "Conversion Date" means with respect to a conversion pursuant to
Section 6(a), the date on which the Holder complied with the procedures in

Section 6(c)(i) thereof.

(r) "Conversion Price" means at any time, US$1.00, divided by the
Conversion Rate at such time.

(s) "Conversion Rate" means 0.0136986 Common Shares per US$1.00
Conversion Amount, subject to adjustment as set forth herein.

(t) "Current Market Price" per Common Share, as of any date of
determination, means the arithmetic average of the Weighted Average Price per
Common Share for each of the ten (10) consecutive Trading Days ending on the
Trading Day immediately preceding such day, adjusted to take into account the
occurrence during such period of any event described in Section 7.

(u) "Daily Simple SOFR" means the daily Secured Overnight Financing
Rate provided by the FRBNY, as the administrator of the benchmark (or a
successor administrator), on the FRBNY’s Website, effective as of the applicable
date of determination.

(v) "Designee" means Starboard Value and Opportunity Master Fund Ltd.

(w)"Distribution Transaction" means any transaction by which a
Subsidiary of the Company ceases to be a Subsidiary of the Company by reason
of the distribution of such Subsidiary's equity securities to holders of Common
Shares, whether by means of a spin-off, split-off, redemption, reclassification,
exchange, share dividend, share distribution, rights offering or similar
transaction, which equity securities are, or when issued, will be, listed or
admitted for trading on a U.S. national securities exchange.

(x) "effective date" means, for purpose of Section 7(a), the first date on
which Common Shares trade on the applicable exchange or in the applicable
market, regular way, reflecting the relevant subdivision, combination or
reclassification, as applicable (provided that, for the avoidance of doubt, any
alternative trading convention on the applicable exchange or market in respect of
the Common Shares under a separate ticker symbol or CUSIP number will not be
considered "regular way" for purposes of this definition).

(y) "Eligible Market" means the New York Stock Exchange, The Nasdaq
Capital Market, The Nasdaq Global Market or The Nasdaq Global Select Market
(or any of their respective successors).

(z) "Equity Conditions" means each of the following conditions: (i) all
Common Shares issuable pursuant to the terms of these Articles of Amendment
as the result of a Mandatory Conversion Date, a Preferential Dividend Date or in
respect of a conversion of Series A Preferred Shares that are subject to a Company
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Redemption, as the case may be, shall be either (x) issuable without restrictive
legends and eligible for sale by such Holder without volume restrictions pursuant
to Rule 144 (or any successor thereto) and without the requirement to be in
compliance with Rule 144(c)(1) (or any successor thereto) and without the need
for registration under any applicable federal or state securities laws or the need
for a prospectus under applicable Canadian securities laws or (y) eligible for
resale upon issuance pursuant to an effective Registration Statement
contemplated by the Registration Rights Agreement that is available for use (and
expected by the Company to be available for use for at least 30 consecutive
calendar days after the applicable date of determination) to the extent provided in
the Registration Rights Agreement and, for the avoidance of doubt, not subject to
(or expected by the Company to be subject to for at least 30 consecutive calendar
days after the applicable date of determination) an "Allowable Grace Period" (as
defined in the Registration Rights Agreement); (i1) the Common Shares referred
to in clause (i) requiring the satisfaction of the Equity Conditions when issued
shall be, listed or designated for quotation on an Eligible Market and shall not
have been suspended at such time from trading on such exchange or market; (iii)
the Common Shares referred to in clause (i) requiring the satisfaction of the
Equity Conditions, when issued, shall be duly authorized and (iv) if such Holder
converted, in accordance with Section 6(c), Series A Preferred Shares after the
delivery by Company of a Mandatory Conversion Notice or a Company
Redemption Notice, the Company shall have delivered to such Holder, subject to
Section 6(e), all Common Shares required to be delivered in respect of such
conversions pursuant to Section 6(c).

(aa) "Equity Conditions Failure" means that as of the applicable date
of determination the Equity Conditions have not each been satisfied (or waived
in writing by such Holder); provided that the Company's failure to satisfy the
Equity Condition set forth in clause (iv) of the definition of "Equity Conditions"
with respect to a particular Holder shall only be deemed an Equity Condition
Failure with respect to such Holder (unless waived in writing by such Holder).

(bb) "Exchange Act" means the Securities Exchange Act of 1934, as
amended.

(cc) "Ex-Dividend Date" means, with respect to an issuance, dividend
or distribution on the Common Shares, the first date on which Common Shares
trade on the applicable exchange or in the applicable market, regular way, without
the right to receive such issuance, dividend or distribution (including pursuant to
due bills or similar arrangements required by the relevant share exchange). For
the avoidance of doubt, any alternative trading convention on the applicable
exchange or market in respect of the Common Shares under a separate ticker
symbol or CUSIP number will not be considered "regular way" for this purpose.

(dd) "Fair Market Value" means, with (1) respect to any security or
other property, the fair market value of such security or other property as
reasonably determined in good faith by a majority of the Board, or an authorized
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committee thereof, subject to any required stock exchange approval and (i) after
consultation with an Independent Financial Advisor, as to any security or other
property with a Fair Market Value of less than US$50,000,000, or (ii) otherwise
using an Independent Financial Advisor to provide a valuation opinion (2) with
respect to U.S. dollars, the face amount of such U.S. dollars.

(ee) "First Mandatory Conversion Period" means the period described
in clause (i) of the definition of "Mandatory Conversion Period" set forth in

Section 18(uu).
(ff) "FRBNY" means the Federal Reserve Bank of New York.

(gg) "FRBNY's Website" means the website of the FRBNY at
http://www.newyorkfed.org, or any successor source.

(hh) "Fundamental Transaction" means (i) that the Company shall, (a)
directly or indirectly, including through Subsidiaries, Affiliates or otherwise, in
one or more related transactions, consolidate, amalgamate or merge with or into
(whether or not the Company is the surviving corporation) another Person, or (b)
directly or indirectly, including through Subsidiaries, Affiliates or otherwise, in
one or more related transactions, sell, assign, transfer, convey or otherwise
dispose of all or substantially all of the assets of the Company and its Subsidiaries
on a consolidated basis to one or more Persons other than one or more of the
Company's Wholly-Owned Subsidiaries, or (c¢) directly or indirectly, including
through Subsidiaries, Affiliates or otherwise, in one or more related transactions,
make, or allow a Person or Group to make, or allow the Company to be subject
to or have its Common Shares be subject to or party to any such Person or Group
making, a purchase, tender or exchange offer that is accepted by the holders of
such number of Common Shares such that such Person or Group making or party
to, such purchase, tender or exchange offer, becomes the "beneficial owner" (as
defined in Rule 13d-3 under the Exchange Act) of at least 50% of the aggregate
voting power of the outstanding Common Shares or at least 50% of the aggregate
voting power of the Company, or (d) directly or indirectly, including through
Subsidiaries, Affiliates or otherwise, in one or more related transactions,
consummate a share purchase agreement or other business combination
(including, without limitation, a reorganization, recapitalization, spin-off or
scheme of arrangement) with a Person or Group (within the meaning of Section
13(d) of the Exchange Act) whereby such Person or Group acquires such number
of Common Shares such that such Person or Group becomes the “beneficial
owner” (as defined in Rule 13d-3 under the Exchange Act) of at least 50% of the
aggregate voting power of the outstanding Common Shares or at least 50% of the
aggregate voting power of the Company, or (e) directly or indirectly, including
through Subsidiaries, Affiliates or otherwise, in one or more related transactions,
reorganize, recapitalize or reclassify the Common Shares as a result of which the
Common Shares are converted into, or exchanged for, securities, cash, assets or
other property or (ii) that the Company shall, directly or indirectly, including
through Subsidiaries, Affiliates or otherwise, in one or more related transactions,

-43 -



allow any Person or Group (within the meaning of Section 13(d) of the Exchange
Act) to become the "beneficial owner" (as defined in Rule 13d-3 under the
Exchange Act) of at least 50% of the aggregate voting power of the outstanding
Common Shares or at least 50% of the aggregate voting power of the Company.
Notwithstanding anything to the contrary in the foregoing, the consummation of
the transactions contemplated by the Merger Agreement shall not constitute a
Fundamental Transaction.

(i1) "Group" means a "group" as that term is used in Section 13(d) of the
Exchange Act and as defined in Rule 13d-5 thereunder.

(G)) "HSR Act" means the Hart-Scott-Rodino Antitrust Improvements Act
of 1976, as amended, and the rules and regulations promulgated thereunder, and
any successor to such statute, rules or regulations.

(kk) "HSR Amount" means the number of voting securities of the
Company that may be obtained by an Acquiring Person (as defined by the HSR
Act, including the ultimate parent entity and all entities included within it, and
taking into account any applicable exemptions) prior to the HSR Date, without
incurring a notification obligation under the HSR Act, with the number and
class(es) of voting securities constituting the HSR Amount to be determined by
the HSR Holder in consultation with its legal counsel.

(I) "HSR Date" means the date on which all applicable approvals,
clearances or waiting periods under the HSR Act shall have been obtained,
expired or been terminated.

(mm)"HSR Holder" means a Holder that is an Acquiring Person (as
defined under the HSR Act) whose ability to acquire voting securities of the
Company in excess of the HSR Amount is restricted by the HSR Act prior to the
HSR Date.

(nn) "Independent Financial Advisor" means an accounting, appraisal,
investment banking firm or consultant of nationally recognized standing;
provided, however, that such firm or consultant is not an Affiliate of the
Company.

(00) "Issuance Date" means the Closing Date (as defined in the
Securities Purchase Agreement).

(pp) "Issue Price" means, per Series A Preferred Share, US$1.00.

(qq) "Liquidation Event" means the voluntary or involuntary
liquidation, dissolution or winding up of the Company or such Subsidiaries the
assets of which constitute all or substantially all of the assets of the business of
the Company and its Subsidiaries taken as a whole, in a single transaction or
series of transactions, or adoption of any plan for the same.
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(rr) "Make-Whole Amount" means a cash amount per US$1.00
Conversion Amount of Series A Preferred Shares being redeemed in a Change of
Control Redemption determined by multiplying the Make-Whole Share Price
applicable to the related Change of Control by a number of additional Common
Shares (the "Additional Shares") as described below. Such number of Additional
Shares shall be determined by reference to the table below (the "Make-Whole
Table") based on the date on which the applicable Change of Control occurs or
becomes effective (the "Change of Control Effective Date") and the Make-
Whole Share Price applicable to such Change of Control.
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Change of Control

Effective Date
US$59.722 | US$65 US$70 USS$75 US$80 US$85 US$90 US$100 US$125 USS$175 US$250 US$350 US$450 US$550
February 1, 2023 0.0025100 | 0.0029600 | 0.0030456 | 0.0030456 | 0.0028600 | 0.0023300 | 0.0020400 | 0.0014000 | 0.0010400 | 0.0006400 | 0.0003900 | 0.0002400 | 0.0001700 | 0.0001200
February 1, 2024 0.0026441 0.0030456 | 0.0030456 | 0.0030456 | 0.0029200 | 0.0023700 | 0.0020600 | 0.0014400 | 0.0008600 | 0.0004900 | 0.0002900 | 0.0001900 | 0.0001300 | 0.0000900
February 1, 2025 0.0026804 | 0.0030456 | 0.0030456 | 0.0030456 | 0.0029100 | 0.0023700 | 0.0020600 | 0.0014100 | 0.0006300 | 0.0002900 | 0.0001600 | 0.0001000 | 0.0000700 | 0.0000500
February 1, 2026 0.0024719 | 0.0029200 | 0.0030456 | 0.0030456 | 0.0028100 | 0.0023000 | 0.0019900 | 0.0013200 | 0.0003600 | 0.0000000 | 0.0000000 | 0.0000000 | 0.0000000 | 0.0000000
February 1, 2027 0.0022427 | 0.0027200 | 0.0030456 | 0.0030456 | 0.0026500 | 0.0021100 | 0.0018600 | 0.0012300 | 0.0003500 | 0.0000000 | 0.0000000 | 0.0000000 | 0.0000000 | 0.0000000
February 1, 2028 0.0020285 | 0.0025300 | 0.0029600 | 0.0029900 | 0.0025400 | 0.0020200 | 0.0017900 | 0.0011900 | 0.0003300 | 0.0000000 | 0.0000000 | 0.0000000 | 0.0000000 | 0.0000000
February 1, 2029 0.0017580 | 0.0022800 | 0.0027000 | 0.0027400 | 0.0023100 | 0.0018200 | 0.0015900 | 0.0010700 | 0.0003100 | 0.0000000 | 0.0000000 | 0.0000000 | 0.0000000 | 0.0000000
February 1, 2030 0.0013647 | 0.0018700 | 0.0023200 | 0.0023800 | 0.0019600 | 0.0015000 | 0.0013100 | 0.0008600 | 0.0002600 | 0.0000000 | 0.0000000 | 0.0000000 | 0.0000000 | 0.0000000
February 1, 2031 0.0006762 | 0.0011500 | 0.0016200 | 0.0017100 | 0.0013500 | 0.0010100 | 0.0008300 | 0.0005300 | 0.0001800 | 0.0000000 | 0.0000000 | 0.0000000 | 0.0000000 | 0.0000000
February 1, 2032 0.0000000 | 0.0000000 | 0.0000000 | 0.0000000 | 0.0000000 | 0.0000000 | 0.0000000 | 0.0000000 | 0.0000000 | 0.0000000 | 0.0000000 | 0.0000000 | 0.0000000 | 0.0000000




The exact Make-Whole Share Price and Change of Control Effective Date may
not be set forth in the Make-Whole Table, in which case:

(1) if the Make-Whole Share Price is between two such amounts in the Make-
Whole Table or the Change of Control Effective Date is between two Change of
Control Effective Dates in the Make-Whole Table, the number of Additional
Shares will be determined by straight-line interpolation between the number of
Additional Shares set forth for the higher and lower Make-Whole Share Prices
and the earlier and later Change of Control Effective Dates, as applicable, based
on a 365-day year;

(2) if the Make-Whole Share Price is greater than $550 (subject to adjustment in
the same manner as the Make-Whole Share Prices set forth in the column
headings of the Make-Whole Table), the Make-Whole Amount will be $0; and

(3) if the Make-Whole Share Price is less than $59.722 (subject to adjustment in
the same manner as the Make-Whole Share Prices set forth in the column
headings of the Make-Whole Table), the Make-Whole Amount will be $0.

The Make-Whole Share Prices set forth in the column headings of the Make-
Whole Table shall be adjusted as of any date on which the Conversion Rate is
otherwise adjusted in accordance with Section 7. The adjusted Make-Whole
Share Prices shall equal the Make-Whole Share Prices applicable immediately
prior to such adjustment, multiplied by a fraction, the numerator of which is the
Conversion Rate immediately prior to such adjustment giving rise to the Make-
Whole Share Price adjustment and the denominator of which is the Conversion
Rate as so adjusted. The number of Additional Shares set forth in the Make-
Whole Table shall be adjusted in the same manner and at the same time as the
Conversion Rate as set forth in Section 7.

In no event shall the Make-Whole Amount be greater than or less than the
maximum and minimum values set forth in the table above and no Make-Whole
Amount shall be paid with respect to a Change of Control occurring on or after
February 2, 2032.

(ss) "Make-Whole Share Price" means (i) the cash amount paid per
Common Share, if the holders of Common Shares receive only cash in the
applicable Change of Control or (ii) in any other situation, the simple average of
the Weighted Average Price of the Common Shares over the five (5) consecutive
Trading Day period ending on, and including, the Trading Day immediately
preceding the Change of Control Effective Date of the Change of Control.

(tt) "Mandatory Conversion Measuring Period" means the thirty (30)
consecutive Trading Day period following the first Trading Day of the applicable
Mandatory Conversion Period during which the Mandatory Conversion Price
Condition is satisfied.



(uu) "Mandatory Conversion Period" means each of (i) the period
commencing on February 1, 2026 and ending on February 1, 2030, exclusive and
(1) the period from and after February 1, 2030.

(vv) "Mandatory Conversion Price Condition" will be deemed
satisfied for purposes of these Articles of Amendment: (i) with respect to a
Mandatory Conversion for which a Mandatory Conversion Notice is delivered in
accordance with Section 6(d) during the First Mandatory Conversion Period, if
the Closing Sale Price of the Common Shares has equaled or exceeded 190% of
the Conversion Price as of the Issuance Date (as adjusted for any share dividend,
share split, share combination, reclassification or similar transaction relating to
the Common Shares occurring after the Issuance Date pursuant to Section 7)
during twenty (20) Trading Days (whether or not consecutive) occurring in any
thirty (30) consecutive Trading Day period occurring on or after February 1, 2026
and ending on the Trading Day immediately preceding the Mandatory
Conversion Notice Date related to such Mandatory Conversion and (ii) with
respect to a Mandatory Conversion for which a Mandatory Conversion Notice is
delivered in accordance with Section 6(d) during the Second Mandatory
Conversion Period, if the Closing Sale Price of the Common Shares has equaled
or exceeded 175% of the Conversion Price as of the Issuance Date (as adjusted
for any share dividend, share split, share combination, reclassification or similar
transaction relating to the Common Shares occurring after the Issuance Date
pursuant to Section 7) during twenty (20) Trading Days (whether or not
consecutive) occurring in any thirty (30) consecutive Trading Day period
occurring on or after February 1, 2030 and ending on the Trading Day
immediately preceding the Mandatory Conversion Notice Date related to such
Mandatory Conversion.

(ww)"Merger Agreement" means that certain Agreement and Plan of
Merger and Reorganization, dated as of November 7, 2022, by and among the
Company, [AA, Inc., a Delaware corporation, and the other parties thereto, as
may be amended, amended and restated, supplemented or otherwise modified
from time to time.

(xx) "Minimum Ownership Threshold" means twenty five percent
(25.0%) of the Series A Preferred Shares outstanding as of the applicable date of
determination.

(yy) "Offer to Repurchase Percentage" means such percentage of
Common Shares being redeemed or repurchased by the Company (including
Common Shares into which Junior Shares, options or warrants, which are being
so redeemed or repurchased, are convertible, exchangeable or exercisable) out of
the total number of Common Shares (including Common Shares into which such
Junior Shares, options or warrants of the Company are convertible, exchangeable
or exercisable, which are so being redeemed or repurchased) issued and
outstanding (or in respect of any such Junior Shares, options or warrants, which
are so being redeemed or repurchased, which are reserved for issuance upon
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conversion, exchange or exercise thereof) as of the applicable time of
determination.

(zz) "Offer to Repurchase Price" means the sum of (x) the amount of
accrued and unpaid Dividends, if any, on the Series A Preferred Shares subject to
the applicable Offer to Repurchase (and any accrued and unpaid dividends
thereon accrued pursuant to Section 5(c)) and (y) the greater of (1) the Conversion
Amount of the Series A Preferred Shares subject to the applicable Offer to
Repurchase and (2) the amount set forth in clause (1) increased by the same
percentage as the premium paid to the holders of each Common Share (including
Common Shares into which Junior Shares, options or warrants of the Company
are convertible, exchangeable or exercisable) giving rise to the applicable Offer
to Repurchase determined based on the purchase price relative to the Closing Sale
Price of the Common Shares on the Trading Day the Company purchases such
Common Share, Junior Share, option or warrant (unless such purchase occurs on
a day that is not a Trading Day, in which case the Closing Sale Price from the
immediately preceding Trading will be used in the determination of such
premium). To the extent there is more than one Offer to Repurchase Event in a
Calendar Quarter, the premium referred to in the immediately preceding sentence
will be based on a weighted average calculation determined by the Company in
good faith.

(aaa) "Offer to Repurchase Pro Rata Portion" means, for each Holder,
a fraction the numerator of which is the number of Series A Preferred Shares held
by such Holder at the applicable time of determination and the denominator of
which is the total number of Series A Preferred Shares outstanding at the
applicable time of determination. In the event that a Holder shall sell or otherwise
transfer any of its Series A Preferred Shares, the transferee shall be allocated a
pro rata portion of the transferring Holder's Offer to Repurchase Pro Rata Portion.

(bbb)"open of business" means 9:00 a.m. (New York City time).

(ccc) "Person" means an individual, a limited liability company, a
partnership (limited or general), a joint venture, a corporation, a trust, an
unincorporated organization, any other entity and a government or any
department or agency thereof.

(ddd)"Principal Market" means the New York Stock Exchange (or its
successor).

(eee) "record date" means, with respect to any dividend, distribution or
other transaction or event in which the holders of the Common Shares have the
right to receive any cash, securities or other property or in which the Common
Shares are exchanged for or converted into any combination of cash, securities or
other property, the date fixed for determination of holders of the Common Shares
entitled to receive such cash, securities or other property (whether such date is
fixed by the Board or by statute, contract or otherwise).
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(fff) "Registration Rights Agreement" means that certain registration
rights agreement dated as of the Subscription Date by and among the Company
and the initial holders of the Series A Preferred Shares relating to, among other
things, the registration of the resale of the Common Shares issuable pursuant to
the terms of these Articles of Amendment, as may be amended, amended and
restated, supplemented or otherwise modified from time to time.

(ggg)"Registration Statement" shall have the meaning ascribed to such
term in the Registration Rights Agreement.

(hhh)"Required Holders" means the Holders representing at least a
majority of the aggregate Series A Preferred Shares then outstanding and shall
include the Designee so long as the Designee and/or any of its Affiliates is a
Holder who beneficially owns, in the aggregate, at least the Minimum Ownership
Threshold.

(ii1)"Second Mandatory Conversion Period" means the period
described in clause (ii) of the definition of "Mandatory Conversion Period" set

forth in Section 18(uu).

(41)"Securities Act" means the Securities Act of 1933, as amended.

(kkk)"Securities Purchase Agreement" means the Securities Purchase
Agreement, dated as of the Subscription Date, by and among the Company and
the initial holders of the Series A Preferred Shares, relating to, among other
things, the purchase and sale of the Series A Preferred Shares, as may be
amended, amended and restated, supplemented or otherwise modified from time
to time.

(111)"Subscription Date" means January 22, 2023.

(mmm) "Subsidiaries" means any joint venture or entity in which
the Company, directly or indirectly, owns more than 50% of the voting power of
shares of capital or other equity or similar interest, including any subsidiaries
formed or acquired after the Subscription Date.

(nnn) "Trading Day" means any day on which (i) the Common Shares (or
other security for which a Closing Sale Price or other price must be determined)
are traded on the Principal Market, or, if the Principal Market is not the principal
U.S. trading market for the Common Shares (or such other security) on such day,
then on another Eligible Market on which the Common Shares (or such other
security) are then traded or, if the Common Shares (or such other security) are not
then listed on an Eligible Market, on the principal other U.S. market on which the
Common Shares (or such other security) are then traded and (ii) a Closing Sale
Price (or such other price) is for the Common Shares (or such other security) is
available on such securities exchange or market; provided that if the Common
Shares (or such other security) are not so listed or traded, “Trading Day” means
a Business Day.
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(000)"Transfer Agent" means Computershare Investor Services Inc. or
such other agent or agents of the Company as may be designated by the Board as
the transfer agent for the Common Shares.

(ppp)"Weighted Average Price" means per share volume-weighted
average price as displayed under the heading “Bloomberg VWAP” on Bloomberg
page “RBA <equity> AQR” (or its equivalent successor if such page is not
available) (or the applicable Bloomberg page with respect to the common shares
or other equity interests referred to in the definition “FMV” in Section 7(a)(iv))
in respect of the period from the scheduled open of trading until the scheduled
close of trading of the primary trading session on such Trading Day (or if such
volume-weighted average price is unavailable, the market value of one Common
Share (or such other common share or equity interest referred to in the definition
“FMV” in Section 7(a)(iv)) on such Trading Day reasonably determined, using a
volume-weighted average method, by a nationally recognized independent
investment banking firm retained for this purpose by the Company). The
“Weighted Average Price” shall be determined without regard to after-hours
trading or any other trading outside of the regular trading session trading hours.

(qqq) "Wholly-Owned Subsidiary" means, with respect to any Person,
any direct or indirect Subsidiary of such Person, except that, solely for purposes
of this definition, the reference to "more than 50%" in the definition of
"Subsidiary" shall be deemed replaced by a reference to "100%," the calculation
of which shall exclude nominal amounts of the voting power of shares of capital
stock or other interests in the relevant Subsidiary not held by such Person to the
extent required to satisfy local minority interest requirements outside of the
United States.

% sk ok ok o3k
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EXHIBIT I

RITCHIE BROS. AUCTIONEERS INCORPORATED

CONVERSION NOTICE

Reference is made to the Articles of Amendment of Ritchie Bros. Auctioneers
Incorporated (the "Articles of Amendment") creating the Series A Senior Preferred Shares. In
accordance with and pursuant to the Articles of Amendment, the undersigned hereby elects to
convert the number of Series A Senior Preferred Shares (the "Series A Preferred Shares"), of
Ritchie Bros. Auctioneers Incorporated, a company incorporated in Canada (the "Company"),
indicated below into Common Shares (the "Common Shares"), of the Company, as of the date
specified below.

Date of Conversion:

Number of Series A Preferred Shares to be converted:

Tax ID Number (If applicable):

Please confirm the following information:

Conversion Rate:

Number of Common Shares to be issued:

Please issue the Common Shares into which the Series A Preferred Shares are being converted to
the Holder, or for its benefit, as follows:

[ ] To the undersigned's account on the records of the Transfer Agent

Issue to:

Address:

Telephone Number:

Tax Identification Number:

[ ] If the securities are unrestricted, check here if requesting delivery by
Deposit/Withdrawal at Custodian as follows:

DTC Participant:

DTC Number:




Account Number:

Note: Initially, the common shares issued upon conversion will include restrictive legends and
will not be able to be processed through DTC.

Payment Instructions for cash payment in lieu of fractional shares:

Authorization:

By:
Title:

Dated:

Account Number (if electronic book entry transfer):

Transaction Code Number (if electronic book entry transfer):

[NOTE TO HOLDER -- THIS FORM MUST BE SENT CONCURRENTLY TO
TRANSFER AGENT]
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ACKNOWLEDGMENT

The Company hereby acknowledges this Conversion Notice and hereby directs
[Computershare Investor Services Inc.] [OR [F COMPUTERSHARE INVESTOR SERVICES
INC. NO LONGER SERVES AS THE COMPANY'S TRANSFER AGENT, INSERT THE
NAME OF THE COMPANY’S CURRENT TRANSFER AGENT] to issue the above indicated
number of Common Shares in accordance with the Standing Transfer Agent Instructions dated [e],
20[e] from the Company and acknowledged and agreed to by [Computershare Investor Services
Inc.] [OR IF COMPUTERSHARE INVESTOR SERVICES INC. NO LONGER SERVES AS
THE COMPANY'S TRANSFER AGENT, INSERT THE NAME OF THE COMPANY’S
CURRENT TRANSFER AGENT].

RITCHIE BROS. AUCTIONEERS
INCORPORATED

By:

Name:
Title:




I*I Innovation, Science and Innovation, Sciences et
Economic Development Canada  Développement économique Canada
Corporations Canada Corporations Canada

Certificate of Amendment Certificat de modification

Canada Business Corporations Act Loi canadienne sur les sociétés par actions

RITCHIE BROS. AUCTIONEERS INCORPORATED

Corporate name / Dénomination sociale

344401-5

Corporation number / Numéro de société

I HEREBY CERTIFY that the articles of the JE CERTIFIE que les statuts de la société
above-named corporation are amended under susmentionnée sont modifiés aux termes de
section 178 of the Canada Business l'article 178 de la Loi canadienne sur les
Corporations Act as set out in the attached sociétés par actions, tel qu'il est indiqué dans les
articles of amendment. clauses modificatrices ci-jointes.

/

Hantz Prosper

2y

Director / Directeur

2022-04-28

Date of amendment (YYYY-MM-DD)
Date de modification (AAAA-MM-J]J)

Canada



I*I Innovation, Science and Innovation, Sciences et
Economic Development Canada  Développement économique Canada

Form 4 Formulaire 4
Articles of Amendment Clauses modificatrices
Canada Business Corporations Act Loi canadienne sur les sociétés par
(CBCA) (s. 27 or 177) actions (LCSA) (art. 27 ou 177)

Corporate name
Dénomination sociale

RITCHIE BROS. AUCTIONEERS INCORPORATED

2 | Corporation number
Numéro de la société
344401-5
3 | The articles are amended as follows
Les statuts sont modifiés de la fagon suivante

The corporation changes the minimum and/or maximum number of directors to:

Les nombres minimal et/ou maximal d’administrateurs sont modifiés pour :
Min. 3 Max. 12

4 |Declaration: I certify that I am a director or an officer of the corporation.
Déclaration : J atteste que je suis un administrateur ou un dirigeant de la société.

Original signed by / Original signé par
Darren Watt
Darren Watt
778-331-5404

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

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

You are providing information required by the CBCA. Note that both the CBCA and the Privacy Act allow this information to be disclosed to the public. It will be stored in personal information bank
number IC/PPU-049.

Vous fournissez des renseignements exigés par la LCSA. Il est & noter que la LCSA et la Loi sur les renseignements personnels permettent que de tels renseignements soient divulgués au public. Ils
seront stockés dans la banque de renseignements personnels numéro IC/PPU-049.

Canadal IC 3069 (2008/04)
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I*I Industry Canada Industrie Canada

Certificate
of Amendment

. Canada Business
Corporations Act

Certificat
de modification

Loi canadienne sur
les sociétés par actions

RITCHIE BROS. AUCTIONEERS INCORPORATED

344401-5

Name of corporation-Dénomination de la société

I hereby certify that the articles of the
above-named corporation were amended:

a) under section 13 of the Canada
Business Corporations Act in
accordance with the attached notice;

b) under section 27 of the Canada
Business Corporations Act as set out in
the attached articles of amendment
designating a series of shares;

¢) under section 179 of the Canada
Business Corporations Act as set out in
the attached articles of amendment;

d) under section 191 of the Canada
Business Corporations Act as set out in
the attached articles of reorganization;

o2

Richard G. Shaw
Director - Directeur

Corporation number-Numéro de la société

Je certifie que les statuts de la société
susmentionnée ont été modifiés:

O a) en vertu de l'article 13 de la Loi

canadienne sur les sociétés par

actions, conformément & l'avis ci-joint;
O b) en vertu de l'article 27 de la Loi

canadienne sur les sociétés par
actions, tel qu'il est indiqué dans les
clauses modificatrices ci-jointes
désignant une série d'actions;

(7] ¢) en vertu de Tarticle 179 de la Loi

canadienne sur les sociétés par
actions, tel qu'il est indiqué dans les
clauses modificatrices ci-jointes;

(0  d)en vertu de l'article 191 de la Lo

canadienne sur les sociétés par
actions, tel qu'il est indiqué dans les
clauses de réorganisation ci-jointes;

April 11,2008 / le 11 avril 2008
Date of Amendment - Date de modification

el

Canadd




- T M GO Articles of Amendment

T T e s cosne sicscny

instructions |1_} Corporation name
changes In the articles of the tion must be
Eml:é% acoordance wih secion 27 or 177 of s CBCe Ritchie Bros. Auctioneers incorporated

A: Ifan amendment involves a change of corporate name (includi
the addRion of the English or French vesrion ofthe corporate namenf {21 Gomporetion number
the new name must comply wih sections 10 and 12 of the CBCA as 344401-5

well as part 2 of the regulations, and

the Articles of Amendment must be accompanisd bya
Canada-blased NUANS® search report dated not more than ninety Th ) ..
(80) days prior tothe receipt of the articies by Corporations Canada. A | 4 | The @rticies are amended as follows:
numbered name may be assigned under ; {Please note that more than one section can be filled out)
subsaction 11(2) of the CBCA without a NUANS® search. - :

D: Any other amendments must comespond to the paragraphs and g o ot :
subparagraphs referenced in the articles being amended, ) A TG Somotilic changsé s néme to:
If the space avallable Is Insufficlent, please attach a schedule to the

form.

{4 Declaration

This form must be signed by a direclor or an officsr ofthe corporation

g"b“db" 262(2) of the CBCA). B: The comoration changes the provinoe or tenitory in Canada where the registered offos i located::
General (Do not indicate the full address)

The Information you provide in this document is collected

under the authority of the CBCA and will be stored In personal
information bank number IC/PPU-049, Personal information

that you provide is protected under the provisions of

the Privacy Act. However, public disclosure pursuant to section 266 of
the CBCA is permitted under the Privacy Act..

If you require more inforri\atlon. please 'eonéult our web site at
www.corporationscanada.ic.gc.ca orcontagtusat - ’
( * 613-941.9042 (Ottawa region) or toll-free at 1 866 333-5556

C: The corporation changes the minimum and/or maximum number of directors to:

\y or by email at corporationscanada@lc.gc.ca. 1 p: Other (09 othe of o s onshaie % cnthe
Prescribed Fees businesses of the coraration © or any ather provisions that are permitied by the CBCA o be set
* Comorations Canada Online Filling Centre: $200 out in the Articies) Please specify.
« By mall or fax: $200 paid by cheque payable to the Recelver
mg&’:"&;&f" oredt card {American Express, The annexed Appendix A Is.incorporated in this form,

important Reminders
Ghange of registered office address and/or malling o
address:

Complste and file Change of Registered Office Address (Fom 3).
Change of directors or changes of a director's address:
g'omplete and file Changes Regarding Directors (Form 8).
These forms can be filed electronically, by mail or by fax free
of charge.

File documents online

{except for Articis of Amalgamation):

Corporations Canada Online Filing Centre:

www.corporationscanada.ic.gc.ca 4] Declaration
| hereby certify that | am a director or an officer of the corporation..
or send documents by mall;

Director General,
Corporations Canada
Jean Edmonds Tower South

9th Fi { N
365 L::r‘;er Ave. West pr=poer | Liuﬂiuzelsq
Ottawa ON K1A 0C8 — - oo

By Facaimile; Lo 8t emacg ebe monhs o b tsubpecion 250D of e CECA).
| §13-941-0999 IC 3060 (2006/12)

I’ Bel 0 11:57
‘Canadd R146PR
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APPENDIX A
ARTICLES OF AMENDMENT
RITCHIE BROS. AUCTIONEERS INCORPORATED

The articles of the Corporation be and are hereby amended to change the number of the issued
and outstanding Common Shares of the Corporation by subdividing each of the issued and
outstanding Common Shares of the Corporation held by shareholders as of the record date of
April 24, 2008 into three Common Shares.

1. The authorized capital of the Corporation shall continue to consist of:

(a) an unlimited number of Preferred Shares designated as Senior Preferred Shares,
issuable in series;

(b)  anunlimited number of Preferred Shares designated as Junior Preferred Shares
issuable in series; and

(¢)  an unlimited number of Common Shares,

VDO_DOCS #1687757 v. |



I*I Industry Canada

Industrie Canada

Corporations Canada Corporations Canada

9th floor 9¢ étage

Jean Edmonds Towers South Tour Jean Edmonds sud
365 Laurier Avenue West 365, avenue Laurier ouest
Ottawa, Ontario K1A 0C8 Ottawa (Ontario) K1A 0C8

April 14, 2008 / le 14 avril 2008

MIRELLA SPAGNOLO
MCCARTHY TETRAULT
40 ELGIN ST

SUITE 1400

OTTAWA ONTARIO

Your file - Votre référence

Our file - Notre référence
344401-5

Re - Objet: RITCHIE BROS. AUCTIONEERS INCORPORATED

Enclosed herewith is the document issued in the above
matter.

A notice of issuance of CBCA documents will be
published in the Monthly Transactions .

IF A NAME OR CHANGE OF NAME IS
INVOLVED, THE FOLLOWING CAUTION ’
SHOULD BE OBSERVED:

This name jis available for use as a corporate name subject to and
conditional upon the applicants assuming full responsibility for any
risk of confusion with existing business names and trade marks
(including those set out in the relevant NUANS search report(s)).
Acceptance of such respousibility will comprise an obligation to
change the name to a dissimilar one in the event that representations
are made and established that confusion is likely to occur. The use of
any name granted is subject to the laws of the jurisdiction where the
company carries on business.

We trust this is to your satisfaction.

hll‘l

For the Director General, Corporations Canada

il

Canadi

Vous trouverez ci-inclus le document émis dans
I'affaire précitée.

Un avis de I'émission de documents en vertu de la
LCSA sera publi€ dans les Transactions mensuelles.

STL EST QUESTION D'UNE DENOMINATION
SOCIALE OU D'UN CHANGEMENT DE
DENOMINATION SOCIALE, L'AVERTISSEMENT
SUIVANT DOIT ETRE RESPECTE :

Cette dénomination sociale est disponible en autant que les requérants
assument toute responsabilité de risque de confusion avec toutes
dénominations commerciales et toutes marques de commerce
existantes (y compris celles qui sont citées dans le(s) rapport(s) de
recherches de NUANS pertinent(s)). Cette acceptation de
responsabilité comprend l'obligation de changer 1a dénomination de la
société en une dénomination différente advenant le cas ol des
représentations sont faites &tablissant qu'il y a une probabilité de
confusion. L'utilisation de tout nom octroyé est sujette 2 toute loi de
la juridiction ol la société exploite son entreprise.

Nous espérons le tout & votre satisfaction.

hamp

pour le Directeur général, Corporations Canada
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M Industry Canada Industrie Canada
Corporations Canada Corporations Canada
Sth floor O¢ étage
Jean Edmonds Towers South Tour Jean Edmonds sud
365 Laurier Avenue West 365, avenue Laurier ouest
Ottawa, Ontario K1A 0C8 Ottawa (Ontario) K1A 0C8

Aprll 19, 2004 / le 19 avril 2004

LIZ PERRAS
MCCARTHY TETRAULT
40 ELGIN STREET
SUITE 1400

OTTAWA ONTARIO

Your file - Votre référence

Our file - Notre référence
344401-6

Re - Objet: RITCHIE BROS. AUCTIONEERS INCORPORATED

Enclosed herewith is the document issued in the above
matter.

A notice of issuance of CBCA documents will be
published in the Monthly Transactions .

IF A NAME OR CHANGE OF NAME IS
INVOLVED, THE FOLLOWING CAUTION
SHOULD BE OBSERVED:

This name is available for use as a corporate name subject to and
conditional upon the applicants assuming full responsibility for any
risk of confusion with existing business names and trade marks
(including those set out in the relevant NUANS search report(s)).
Acceptance of such responsibility will comprise an obligation to
change the name to a dissimilar one in the event that representations
are made and established that confusion is likely to occur. The use of
any name granted is subject to the laws of the jurisdiction where the
company carries on business.

We trust this is to your satisfaction.

Vous trouverez ci-inclus le document émis dans
l'affaire précitée.

Un avis de 'émission de documents en vertu de la
LCSA sera publié dans les Transactions mensuelles.

S'IL EST QUESTION D'UNE DENOMINATION
SOCIALE OU D'UN CHANGEMENT DE
DENOMINATION SOCIALE, L'AVERTISSEMENT
SUIVANT DOIT ETRE RESPECTE :

Cette dénomination sociale est disponible en autant que les requérants
assument toute responsabilité de risque de confusion avec toutes
dénominations commerciales et toutes marques de commerce
existantes (y compris celles qui sont citées dans le(s) rapport(s) de
recherches de NUANS pertinent(s)). Cette acceptation de
responsabilité comprend l'obligation de changer la dénomination de la
société en une dénomination différente advenant le cas ol des
représentations sont faites établissant qu'il y a une probabilité de
confusion. L'utilisation de tout nom octroyé est sujette 2 toute loi de
1a juridiction o la société exploite son entreprise.

Nous espérons le tout & votre satisfaction.

Alain Gratton

For the Director General, Corporations Canada

Canadi

pour le Directeur général, Corporations Canada




Bl mausty Canada Industrie Canada

Certificate
of Amendment

Canada Business
Corporations Act

Certificat
de modification

Loi canadienne sur
les sociétés par actions

RITCHIE BROS. AUCTIONEERS INCORPORATED

Name of corporation-Dénomination de la société

I hereby certify that the articles of the
above-named corporation were amended:

a) under section 13 of the Canada
Business Corporations Act in
accordance with the attached notice;

b) under section 27 of the Canada
Business Corporations Act as set out in
the attached articles of amendment
designating a series of shares;

c) under section 179 of the Canada
Business Corporations Act as set out in
the attached articles of amendment;

d) under section 191 of the Canada
Business Corporations Act as set out in
the attached articles of reorganization;

o2

Director - Directeur

O

344401-5

Corporation number-Numéro de la société

Je certifie que les statuts de la société
susmentionnée ont été modifiés:

a) en vertu de l'article 13 de la Loi
canadienne sur les sociétés par
actions, conformément & I'avis ci-joint;

b) en vertu de 'article 27 de la Loi
canadienne sur les sociétés par
actions, tel qu'il est indiqué dans les
clauses modificatrices ci-jointes
désignant une série d'actions;

c) en vertu de l'article 179 de la Loi
canadienne sur les sociétés par
actions, tel qu'il est indiqué dans les
clauses modificatrices ci-jointes;

d) en vertu de l'article 191 de la Loi
canadienne sur les sociétés par
actions, tel qu'il est indiqué dans les
clauses de réorganisation ci-jointes;

April 16,2004 / le 16 avril 2004

Date of Amendment - Date de modification

i+l

Canadi
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Industry Canada  Industrie Canada FORM 4 FORMULE 4
ARTICLES OF AMENDMENT CLAUSES MODIFICA TRICES

Canada Busl Loi canadi
Corpore uons":: los soct m‘;“::r’:c’ﬂom (SECTION 27 OR 177) (ARTICLES 27 OU 177)

1 -- Name of the Corporation - Dénomination de la 16t6 2 -- Corporation No, - N’ de ia soolété

RITCHIE BROS. AUCTIONEERS INCORPORATED 344401-5

3 -- The artioles of the ab d oorp are ded as foll Les statuts de fa 16té mentionnée ol-d sont modifiés de la tagon suivante :

The articles of the Company be and are hereby amended to change the number of the issued and outstanding Common Shares of
the Company by subdividing each of the issued and outstanding Common Shares of the Company held by shareholders as of the
record date of May 4, 2004 into two Common Shares.
The authorized capital of the Company shall continue to consist of:

(a) an unlimited number of Preferred Shares designated as Senior Preferred Shares, issuable in series;

() an unlimited number of Preferred Shares designated as Junior Preferred Shares issuable in series; and

(©) an unlimited number of Common Shares.

Date Signature 4 - Capacity of - En qualité de

April 18, 2004 Corporate Secretary

For Departmental Use Only Printed Name = Nom ob ﬁu e
:n l;:sago du ministdre seulsment ﬂ C an a d a

IC 3809 (2001/11)

s APR 19 2004 Robert S. Anfistrpng
/

VDO DOCS #1291239v. 1




M Industry Canada Industrie Canada
Corporations Directorate Direction générale des Corporations
9th floor 9e étage
Jean Edmonds Towers South Tour Jean Edmonds sud
365 Laurier Avenue West 365, avenue Laurier ouest
Ottawa, Ontario K1A 0C8 Ottawa (Ontario) K1A 0C8

May 4, 2000/ le 4 mai 2000

"MCCARTHY TETRAULT

40 ELGIN STREET, THE CHAMBERS
SUITE 1400

OTTAWA ONTARIO

K1P 5K6

Your file - Votre référence

Our file - Notre référence
344401-5

Re - Objet: RITCHIE BROS. AUCTIONEERS INCORPORATED

Enclosed herewith is the document issued in the above
matter.

A notice of issuance of CBCA documents will be
published in the Canada Corporations Bulletin.

IF A NAME OR CHANGE OF NAME IS
INVOLVED, THE FOLLOWING CAUTION
SHOULD BE OBSERVED:

This name is available for use as a corporate name subject to and
conditional upon the applicants assuming full responsibility for any
risk of confusion with existing business names and trade marks
(including those set out in the relevant NUANS search report(s)).
Acceptance of such responsibility will comprise an obligation to
change the name to a dissimilar one in the cvent that representations
arc made and established that confusion is likely to occur. The use of
any name granted is subject to the laws of the jurisdiction where the
company carries on business.

We trust this is to your satisfaction.

Vous trouverez ci-inclus le document émis dans
I'affaire précitée.

Un avis de I'émission de documents en vertu de la
LCSA sera publié dans le Bulletin des sociétés
canadiennes.

S'IL EST QUESTION D'UNE DENOMINATION
SOCIALE OU D'UN CHANGEMENT DE
DENOMINATION SOCIALE, L'AVERTISSEMENT
SUIVANT DOIT ETRE RESPECTE :

Cette dénomination sociale est disponible en autant que les requérants
assument toute responsabilité de risque de confusion avec toutes
dénominations commerciales et ioutes marques de commerce
existantes (y compris celles qui sont citées dans le(s) rapport(s) de
recherches de NUANS pertinent(s)). Cette acceptation de
responsabilité comprend l'obligation de changer la dénomination de la
société en une dénomination différente advenant le cas o des
représentations sont faites établissant qu'il y a une probabilité de
confusion. L'utilisation de tout nom octroy¢ est sujetic A toute lon de
la juridiction ol 1a société exploite son entreprise.

Nous espérons le tout a votre satisfaction.

Philippe Béchamp
Document Examination Unit / Groupe d'examen de documents

Tel.:

(613)941-8114

Fax.: (613) 941-0999
Email: corporations.efiling@ ic.gc.ca
Internet: http://strategis.ic.gc.ca/corporations

Canadi
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M Indlisn'y Canada Industrie Canada
Certificate Certificat
of Amendment de Modification
Canada Business Loi caxiadienne sur
Corporations Act les sociétés par actions

RITCHIE BROS. AUCTIONEERS INCORPORATED

Name of corporation-Dénomination de la société

I hereby certify that the articles of the
above-named corporation were amended:

a) under section 13 of the Canada
Business Corporations Act in
accordance with the attached notice;

b) under section 27 of the Canada
Business Corporations Act as set out in
the attached articles of amendment -
designating a series of shares;

c) under section 179 of the Canada
Business Corporations Act as set out in
the attached articles of amendment;

d) under section 191 of the Canada
Business Corporations Act as set out in
the attached articles of reorganization;

o2

Director - Directeur

344401-5

Corporation number-Numéro de la société

Je certifie que les statuts de la société
susmentionnée ont été modifiés:

a) en vertu de l'article 13 de la Loi
canadienne sur les sociétés par
actions, conformément & ['avis ci-joint;

b) en vertu de 'article 27 de la Loi
canadienne sur les sociétés par
actions, tel qu'il est indiqué dans les
clauses modificatrices ci-jointes
désignant une série d'actions;

¢) en vertu de l'article 179 de la Loi
canadienne sur les sociétés par
actions, tel qu'il est indiqué dans les
clauses modificatrices ci-jointes;

d) en vertu de l'article 191 de la Loi
canadienne sur les sociétés par
actions, tel qu'il est indiqué dans les
clauses de réorganisation ci-jointes;

May 4, 2000/ le 4 mai 2000

Date of Amendment - Date de modification

- Canadad




; CANADA BUSINESS CORPORATIONS ACT

FORM 4
ARTICLES OF AMENDMENT
(SECTIONS 27 OR 177)
1. Name of Corporation: 2. Corporation No.:
RITCHIE BROS. AUCTIONEERS INCORPORATED 344401-5
3. The articles of the above-named corporation are amended as follows:

The articles of the Company be amended by adding the following provision to paragraph 7 thereof:

48] the actual number of directors within the minimum and maximum number set out in paragraph 5 may be
determined from time to time by resolution of the directors; and

) if the directors in exercising the power referred to in subparagraph 7(1) above increase the number of directors
at any time between annual meetings of shareholders, the directors may by resolution appoint one or more
additional directors who shall hold office for a term expiring not later than the close of the next annual meeting
of shareholders, provided that the total number of directors so appointed shall not exceed one-third of the
number of directors elected at the previous annual meeting of sharcholders.

Date: Signature: . Description of
Office: '
M A } 1, W Secretary
FOR DM(TMENTAL USE ONLY
Filed:
WA —4-5600

VDO_DOCS: 899792.1




l*l Industry Canada - Industrie Canada

Certificate
of Amalgamation

Canada Business
Corporations Act

Certificat
de fusion

Loi canadienne sur
les sociétés par actions

Name of corporation-Dénomination de la société

I hereby certify that the above-named
_corporation resulted from an amalgamation,
under section 185 of the Canada Business
Corporations Act, of the corporations set out in
the attached articles of amalgamation.

A

Director - Directeur

RITCHIE BROS. AUCTIONEERS INCORPORATED 344401-5

Corporation number-Numéro de la société

Je certifie que la société susmentionnée
est issue d’une fusion, en vertu de
Iarticle 185 de la Loi canadienne sur
les sociétés par actions, des sociétés
dont les dénominations apparaissent dans
les statuts de fusion ci-joints.

December 12, 1997/le 12 décembre 1997

Date of Amalgamation - Date de fusion

Canada




o

Hsa A

. . ) FORM 9 FORMULE 9
Canp~~\Business Loi régissant les sociétés ARTICLES OF AMALGAMATION STATUS DE FUSION
Cor,_ _Jions Act  par actions de régime fédéral (SECTION 185) (ARTICLE 185)

\-/(".«\t._ . A 1- Name of amalgamated corporation

Dénomination de la société issue de la fusion

RITCHIE BROS. AUCTIONEERS INCORPORATED

2- The place in Canada where the registerad office is to be
situated

Greater Vancouver Regional District

Lieu au Canada ot doit &tre situé le sidge social

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

The annexed Schedule 1 is incorporated in this form.

Catégories et tout nombre maximal d’actions que la société est
autorisée & émettre

4 - Restrictions, if any, on share transfers Restrictions sur le transfert des actions, s’il y a lieu
nomne
b - Number {or minimum and maximum number) of directors Nombre (ou nombre minimal et maximal) d’administrateurs

minimum of 3 and maximum of 10

6 - Restrictions, if any, on business the corporation may Limites imposées a I'activité commerciale de la sociéts, s'il y a lieu
carry on
- None
\: //).- 7 - Other provisions, if any Autres dispositions, s'il y a lieu
' . hone
8- The amalgamation has been approved pursuant to that 8 - La fusion a été approvée en accord avec I’article ou le
section or subsection of the Act which is indicated as paragraphe de la Loi indiqué ci-apras
follows:
By 183
0 184(1)
O 1842
9- Name of the amalgamating corporations Corporation No. . Date Title
Dénomination des sociétés fusionnantes No de la société Titre
Ritchie Bros. Auctioneers Incorporated 2896431 Director
Banser Investments Ltd. 34iHolq n_ Director *
M.G. Ritchie Enterprises Ltd. 34140/ Director
Neeram Enterprises Inc. 2413995 _+ Director
FOR DEPARTMENTAL USE ONLY - A L'USAGE DU MINISTERE SEULEMENT Filed - Déposse
. Corporation No. - N°® de la société
i . S¢4401~5 ppealien 78,/97F
“ Cd v

! 157434/215060
584882.wp

P



( As is Schedule 1 of the Articles of Amalgamation of RITCHIE BROS. AUCTIONEERS
INCORPORATED dated as of ingngé [2 ., 1997

1. AUTHORIZED CAPITAL
The authorized share capital of the Corporation shall consist of:

(a) an unlimited number of Preferred Shares designated as Senior Preferred
Shares, issuable in series ("Senior Preferred Shares");

(b) an unlimited number of Preferred Shares designated as Junior Preferred
Shares, issuable in series ("Junior Preferred Shares"); and

© an unlimited number of Common Shares ("Common Shares").
2. SENIOR PREFERRED SHARES

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

2.1 Directors’ Authority to Issue in One or More Series

The directors of the Corporation may issue the Senior Preferred Shares at any
time and from time to time in one or more series. Before any shares of a particular series
are issued, the directors of the Corporation shall fix the number of shares that will form such
series and shall determine, subject to the limitations set out in the articles, the designation,
rights, privileges, restrictions and conditions to be attached to the Senior Preferred Shares of
such series, including, but without in any way limiting or restricting the generality of the
foregoing, the rate or rates, amount or method or methods of calculation of dividends
thereon, the currency or currencies of payment of dividends, the time and place of payment
of dividends, the consideration and the terms and conditions of any purchase for cancellation,
retraction or redemption rights (if any), the conversion or exchange rights attached thereto (if
any), the voting rights attached thereto (if any) and the terms and conditions of any share
purchase plan or sinking fund with respect thereto. Before the issue of the first shares of a
series, the directors shall send to the Director (as defined in the Canada Business
Corporations Act) articles of amendment containing a description of such series including the
designation, rights, privileges, restrictions and conditions determined by the directors.

2.2 Ranking of Senior Preferred Shares

No rights, privileges, restrictions or conditions attached to a series of Senior
Preferred Shares shall confer upon a series a priority in respect of dividends or return of
capital over any other series of Senior Preferred Shares. The Senior Preferred Shares shall
be entitled to priority over the Junior Preferred Shares and Common Shares of the
Corporation and over any other shares ranking junior to the Senior Preferred Shares with

157434/215060
584882.wp




\__épect to priority in the payment of dividends and the distribution of assets in the event of
the liquidation, dissolution or winding-up of the Corporation, whether voluntary or
involuntary, or any other distribution of the assets of the Corporation among its shareholders
for the purpose of winding up its affairs. If any cumulative dividends or amounts payable on
a return of capital in respect of a series of Senior Preferred Shares are not paid in full, the
Senior Preferred Shares of all series shall participate rateably in respect of such dividends,
including accumulations, if any, in accordance with the sums that would be payable on such
shares if all such dividends were declared and paid in full, and in respect of any repayment
of capital in accordance with the sums that would be payable on such repayment of capital if
all sums so payable were paid in full; provided, however, that in the event of there being
insufficient assets to satisfy in full all such claims as aforesaid, the claims of the holders of
the Senior Preferred Shares with respect to repayment of capital shall first be paid and
satisfied and any assets remaining thereafter shall be applied towards the payment and
satisfaction of claims in respect of dividends. The Senior Preferred Shares of any series may
also be given such other preferences not inconsistent with clauses 2.1 to 2.4 hereof over the
Junior Preferred Shares and Common Shares and over any other shares ranking junior to the
Senior Preferred Shares as may be determined in the case of such series of Senior Preferred
Shares.

2.3 Voting Rights

Except as hereinafter referred to or as otherwise provided by law or in
accordance with any voting rights which may from time to time be attached to any series of
Senior Preferred Shares, the holders of the Senior Preferred Shares as a class shall not be
entitled as such to receive notice of, to attend or to vote at any meeting of the shareholders
of the Corporation.

24 Approval of Holders of Senior Preferred Shares

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

The approval of the holders of Senior Preferred Shares to add to, change or remove
any right, privilege, restriction or condition attaching to the Senior Preferred Shares as a
class or any other matter requiring the consent of the holders of the Senior Preferred Shares
as a class may be given in such manner as may then be required by law, subject to a
minimum requirement that such approval be given by resolution passed by the affirmative
vote of at least 2/3 of the votes cast at a meeting of the holders of Senior Preferred Shares
duly called for that purpose. The formalities to be observed in respect of the giving of
notice of any such meeting or any adjourned meeting and the conduct hereof shall be those
from time to time prescribed by the Canada Business Corporations Act (as from time to time
amended, varied or replaced) and the by-laws of the Corporations with respect to meetings of
shareholders. On every poll taken at a meeting of holders of Senior Preferred Shares as a
class, or at a joint meeting of the holders of two or more series of Senior Preferred Shares,

157434/215060
584882.wp -2-
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(_h holder of Senior Preferred Shares entitled to vote thereat shall have 1 vote in respect of
each Senior Preferred Share held by him/her.

3. JUNIOR PREFERRED SHARES

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

3.1 Directors’ Authority to Issue in One or More Series

The directors of the Corporation may issue the Junior Preferred Shares at any
time and from time to time in one or more series. Before any shares of a particular series
are issued, the directors of the Corporation shall fix the number of shares that will form such
series and shall determine, subject to the limitations set out in the articles, the designation,
rights, privileges, restrictions and conditions to be attached to the Junior Preferred Shares of
such series, including, but without in any way limiting or restricting the generality of the
foregoing, the rate or rates, amount or methods of calculation of dividends thereon, the
currency or currencies of payment of dividends, the time and place of payment of dividends,
the consideration and the terms and conditions of any purchase for cancellation, retraction or
redemption rights (if any), the conversion or exchange rights attached thereto (if any), the
voting rights attached thereto (if any) and the terms and conditions of any share purchase
plan or sinking fund with resect thereto. Before the issue of the first shares of a series, the
directors shall send to the Director (as defined in the Canada Business Corporations Act)
articles of amendment containing a description of such series including the designation,
rights, privileges, restrictions and conditions determined by the directors.

3.2 Ranking of Junior Preferred Shares

No rights, privileges, restrictions or conditions attached to a series of Junior

- Preferred Shares shall confer upon a series a priority in respect of dividends or return of

capital over any other series of Junior Preferred Shares. The Junior Preferred Shares shall
be entitled, subject to the prior rights of the holders of the Senior Preferred Shares, to
priority over the Common Shares of the Corporation and over any other shares ranking
junior to the Junior Preferred Shares with respect to priority in the payment of dividends and
in the distribution of assets in the event of the liquidation, dissolution or winding-up of the
Corporation, whether voluntary or involuntary, or any other distribution of the assets of the
Corporation among its shareholders for the purpose of winding up its affairs. If any
cumulative dividends or amounts payable or return of capital in respect of a series of Junior
Preferred Shares are not paid in full, the Junior Preferred Shares of all series shall participate
rateably in respect of such dividends, including accumulations, if any, in accordance with the
sums that would be payable on such shares if all such dividends were declared and paid in
full and in respect of any repayment of capital in accordance with the sums that would be
payable on such repayment of capital if all sums so payable were paid in full; provided,
however, that in the event of there being insufficient assets to satisfy in full all such claims
as aforesaid, the claims of the holders of the Junior Preferred Shares with respect to
repayment of capital shall first be paid and satisfied and any assets remaining thereafter shall

157434/215060
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. applied towards the payment and satisfaction of claims in respect of dividends. The
Junior Preferred Shares of any series may also be given such other preferences not consistent
with clause 3.1 to 3.4 hereof over the Common Shares -and over any other shares ranking
junior to the Junior Preferred Shares as may be determined in the case of such series of
Junior Preferred Shares.

33 Voting Rights

Except as hereinafter referred to or as otherwise provided by law or in
accordance with any voting rights which may from time to time be attached to any series of
Junior Preferred Shares, the holders of the Junior Preferred Shares as a class shall not be
entitled as such to receive notice of, to attend or to vote at any meeting of the shareholders
of the Corporation.

34 Approval of Holders of Junior Preferred Shares

The rights, privileges, restrictions and conditions attaching to the Junior
Preferred Shares as a class may be added to, changed or removed but only with the approval
+ of the holders of Junior Preferred Shares given as hereinafter specified.

The approval of the holders of Junior Preferred Shares to add to, change or
remove any right, privilege, restriction or condition attaching to the Junior Preferred Shares
as a class or of any other matter requiring the consent of the holders of the Junior Preferred
Shares as a class may be given in such manner as may then be required by law, subject to a
minimum requirement that such approval be given by resolution passed by the affirmative
vote of at least 2/3 of the votes cast at a meeting of the holders of Junior Preferred Shares
duly called for that purpose. The formalities to be observed in respect of the giving of
notice of any such meeting or any adjourned meeting and the conduct thereof shall be those
from time to time prescribed by the Canada Business Corporations Act (as from time to time
amended, varied or replaced) and the by-laws of the Corporation with respect to meetings of
shareholders. On every poll taken at a meeting of holders of Junior Preferred Shares as a
class, or at a joint meeting of the holders of two or more series of Junior Preferred Shares,
each holder of Junior Preferred Shares entitled to vote thereat shall have 1 vote in respect of
each Junior Preferred Share held by him/her.

4. COMMON SHARES

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

4.1 Voting Rights

The Common Shares shall entitle the holders thereof to notice of, to attend and
to 1 vote for each Common Share held at all meetings of shareholders, except meetings at
which only holders of a specified class or series of shares of the Corporation are entitled to
vote separately as a class or series.

157434/215060
584882.wp -4 -




2 Dividend Rights

Subject to the prior rights of the holders of the Senior Preferred Shares, the
Junior Preferred Shares and any other shares ranking senior to the Common Shares with
respect to priority in the payment of dividends, the holders of the Common Shares shall be
entitled to receive and the Corporation shall pay thereon dividends if, as and when declared
by the board of directors of the Corporation out of moneys or assets of the Corporation
properly applicable to the payment of dividends in such amount and payable in such manner
as the board of directors may from time to time determine. Subject to the rights of the
holders of any other class of shares of the Corporation entitled to receive dividends in
priority to or with the holders of the Common Shares, the board of directors may in their
sole discretion declare dividends on the Common Shares to the exclusion of any other class
of shares of the Corporation.

4.3 Rights upon Dissolution

Subject to the prior rights of the holders of the Senior Preferred Shares, the
Junior Preferred Shares and any other shares ranking senior to the Common Shares with.
respect to priority in the distribution of assets, the holders of the Common Shares shall be
entitled to receive the remaining property and assets of the Corporation in the event of the
liquidation, dissolution or winding-up of the Corporation, whether voluntary or involuntary,
or any other distribution of the assets of the Corporation among its shareholders for the
purpose of winding up its affairs, provided that such remaining property and assets shall be
paid or distributed equally share for share to the holders of the Common Shares at the time
outstanding without preference or priority.

157434/215060
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AMENDED AND RESTATED BY-LAW NO. 1

A by-law relating generally to
the transaction of the business
and affairs of

RB GLOBAL, INC.
(formerly, Ritchie Bros. Auctioneers Incorporated)

(hereinafter referred to as the “Company”)

DIRECTORS

Calling of and notice of meetings. Meetings of the board shall be held at such place and
time and on such day as they see fit. A director may at any time convene a meeting of
the board. Notice of meetings of the board shall be given to each director not less than
48 hours before the time when the meeting is to be held. Each newly elected board may
without notice hold its first meeting for the purposes of organization and the appointment
of officers immediately following the meeting of shareholders at which such board was
elected.

Votes to govern. At all meetings of the board every question shall be decided by a
majority of the votes cast on the question. In case of an equality of votes the chairman
of the meeting shall not be entitled to a second or casting vote.

Interest of directors and officers generally in contracts. No director or officer shall be
disqualified by his office from contracting with the Company nor shall any contract or
arrangement entered into by or on behalf of the Company with any director or officer or
in which any director or officer is in any way interested be liable to be voided nor shall
any director or officer so contracting or being so interested be liable to account to the
Company for any profit realized by any such contract or arrangement by reason of
such director or officer holding that office or of the fiduciary relationship thereby
established; provided that the director or officer shall have complied with the provisions
of the Canada Business Corporations Act.

Advance Notice for Nomination of Directors

(a) Meetings of Shareholders. Subject only to the Canada Business Corporations
Act and the Articles of the Company, only persons who are nominated in
accordance with the following procedures shall be eligible for election as
directors of the Company. Nominations of persons for election to the Board of
Directors of the Company may be made at any annual meeting of shareholders,
or at any special meeting of shareholders if one of the purposes for which the




(b)

(c)

special meeting was called was the election of directors, and such nomination or
proposed nomination is made:

(i)

(ii)

(iii)

by or at the direction of the board, including pursuant to a notice of
meeting;

by or at the direction or request of one or more shareholders pursuant to
a proposal made in accordance with the provisions of the Canada
Business Corporations Act, or a requisition of the shareholders made in
accordance with the provisions of the Canada Business Corporations Act;
or

by any person (a “Nominating Shareholder”): (a) who, at the close of
business on the date of the giving of the notice provided for below in this
paragraph 4 and at the close of business on the record date for notice of
such meeting, is entered in the securities register of the Company as a
holder of one or more shares carrying the right to vote at such meeting or
who beneficially owns shares that are entitled to be voted at such meeting
and provides evidence satisfactory to the Company of such beneficial
ownership; and (b) who complies with the notice procedures set forth
below in this paragraph 4.

Timely Notice. In addition to any other applicable requirements, for a nomination
to be made by a Nominating Shareholder, the Nominating Shareholder must
have given timely notice thereof in proper written form to the Corporate Secretary
of the Company at the head office of the Company.

(i)

To be timely, a Nominating Shareholder’s notice to the Corporate
Secretary of the Company must be made:

A. in the case of an annual meeting of shareholders, not less than 30
days prior to the date of the annual meeting of shareholders;
provided, however, that in the event that the annual meeting of
shareholders is to be held on a date that is less than 50 days after
the date (the “Notice Date”) on which the first public
announcement of the date of the annual meeting was made,
notice by the Nominating Shareholder may be made not later than
the close of business on the tenth (10th) day following the Notice
Date; and

B. in the case of a special meeting (which is not also an annual
meeting) of shareholders called for the purpose of electing
directors (whether or not called for other purposes), not later than
the close of business on the fifteenth (15th) day following the day
on which the first public announcement of the date of the special
meeting of shareholders was made.

Proper Written Form. To be in proper written form, a Nominating Shareholder’s

notice to the Corporate Secretary of the Company must:



(i)

(ii)

set forth the following information as to each person whom the
Nominating Shareholder proposes to nominate for election as a director
(each a “Proposed Nominee”):

A.

the name, age, business address and residential address of the
Proposed Nominee;

the principal occupation or employment of the Proposed Nominee
for the most recent five years, and the name and principal
business of any company in which such employment was carried
on;

the citizenship and place of residence of the Proposed Nominee;

the class or series and number of shares in the capital of the
Company which are controlled or which are owned beneficially or
of record by the Proposed Nominee as of the record date for the
meeting of shareholders (if such date shall then have been made
publicly available and shall have occurred) and as of the date of
such notice;

any other information relating to the Proposed Nominee that would
be required to be disclosed in a dissident’s proxy circular in
connection with solicitations of proxies for election of directors
pursuant to the Canada Business Corporations Act and Applicable
Securities Laws (as defined below); and

the Proposed Nominee’s written consent to being named in the
notice as a nominee and to serving as a director of the Company if
elected; and

set forth the following information as to the Nominating Shareholder
giving the notice:

A.

the name and address of such Nominating Shareholder, as they
appear on the securities register of the Company;

the number of securities of each class or series of securities of the
Company owned of record and beneficially by, or under the
control or direction of, directly or indirectly, such Nominating
Shareholder;

full particulars regarding any agreement, arrangement or
understanding with respect to the nomination between or among
such Nominating Shareholder, any of their respective affiliates or
associates, and any others acting jointly or in concert with any of
the foregoing, including the Proposed Nominee;

full particulars regarding any agreement, arrangement or
understanding (including any derivative or short positions, profit
interests, options, warrants, convertible securities, stock



(d)

(e)

appreciation or similar rights, hedging transactions, and borrowed
or loaned shares) that has been entered into as of the date of the
notice by, or on behalf of, such Nominating Shareholder, whether
or not such instrument or right shall be subject to settlement in
underlying securities of the Company, the effect or intent of which
is to mitigate loss to, manage risk or benefit of share price
changes for, or increase or decrease the voting power of, such
Nominating Shareholder with respect to securities of the
Company;

E. full particulars regarding any proxy, contract, arrangement,
understanding or relationship pursuant to which such Nominating
Shareholder has a right to vote or direct the voting of any
securities of the Company; and

F. any other information relating to such Nominating Shareholder
that would be required to be made in a dissident’s proxy circular in
connection with solicitations of proxies for election of directors
pursuant to the Canada Business Corporations Act and Applicable
Securities Laws (as defined below); and

(iii) include a certification by the Nominating Shareholder that the Nominating
Shareholder’s notice contains no untrue statement of material fact and
does not omit to state a material fact that is required to be stated or that is
necessary to make a statement not misleading in light of the
circumstances in which it was made and a certification by the Proposed
Nominee that the information in relation to him or her contained in the
Nominating Shareholder’s Notice is true and accurate.

The Company may require any Proposed Nominee to furnish such other
information and documents as may reasonably be required by the Company to (i)
determine the eligibility of such Proposed Nominee to serve as an independent
director of the Company or that could be material to a reasonable shareholder’s
understanding of the independence and/or qualifications in respect of financial
literacy, or lack thereof, of such Proposed Nominee or (ii) satisfy the
requirements of the Canada Business Corporations Act, Applicable Securities
Laws or applicable stock exchange rules. In addition, a Nominating
Shareholder’s notice (including but not limited to the related certification) shall be
promptly updated and supplemented if necessary, so that the information
provided or required to be provided in such notice shall be true and correct as of
the record date for the meeting of shareholders.

Eligibility for Nomination. No person shall be eligible for election as a director of
the Company unless nominated in accordance with the provisions of this
paragraph 4; provided, however, that nothing in this paragraph 4 shall be
deemed to preclude discussion by a shareholder (as distinct from the nomination
of directors) at a meeting of shareholders of any matter in respect of which it
would have been entitled to submit a proposal pursuant to the provisions of the
Canada Business Corporations Act or the discretion of the Chairman. The
Chairman of the meeting shall have the power and duty to determine whether a
nomination was made in accordance with the procedures set forth in the




(f)

(9)

(h)

(i)

foregoing provisions and, if any proposed nomination is not in compliance with
such foregoing provisions, to declare that such defective nomination shall be
disregarded.

For purposes of this Amended and Restated By-law No. 1:

() “public announcement” shall mean disclosure in a press release
reported by a national news service in Canada, or in a document publicly
filed by the Company under its profile on the System of Electronic
Document Analysis and Retrieval at www.sedar.com; and

(i) “Applicable Securities Laws” means the applicable securities legislation
of each relevant province and territory of Canada, as amended from time
to time, the rules, regulations and forms made or promulgated under any
such statute and the published national instruments, multilateral
instruments, policies, bulletins and notices of the securities commission
and similar regulatory authority of each province and territory of Canada.

Notice. Notwithstanding any other provision of this Amended and Restated By-
law No. 1, a Nominating Shareholder’s notice given to the Corporate Secretary of
the Company pursuant to this paragraph 4 may only be given by personal
delivery, facsimile transmission or by email (at such email address as may be
stipulated from time to time by the Corporate Secretary of the Company for
purposes of such notice), and shall be deemed to have been given and made
only at the time it is served by personal delivery, email (if applicable, at the
address as aforesaid) or sent by facsimile transmission (provided that receipt of
confirmation of such transmission has been received) to the Corporate Secretary
at the address of the head office of the Company; provided that if such delivery
or electronic communication is made on a day which is a not a business day or
later than 5:00 p.m. (Pacific Standard Time) on a day which is a business day,
then such delivery or electronic communication shall be deemed to have been
made on the subsequent day that is a business day.

Compliance with Share Rights. Notwithstanding the foregoing, all nominations
must be made in accordance with the special rights and restrictions attached to
any class or series of shares from time to time.

Waiver of Requirement. Notwithstanding the foregoing, the Board of Directors
may, in its sole discretion, waive any requirement in this paragraph 4.

SHAREHOLDERS' MEETINGS

Quorum.

(@)

(b)

Quorum. At any meeting of shareholders, a quorum shall be two persons
present in person and each entitled to vote thereat and holding or representing
by proxy not less than thirty three per cent (33%) of the votes entitled to be cast
thereat.

Participation by Electronic Means. Subject to compliance with applicable
requirements under the Canada Business Corporations Act and regulations




thereunder and applicable securities laws, any person entitled to attend and vote
at a meeting of shareholders may (i) vote at the meeting in person or by proxy
(and, subject to any determination made from time to time by the board, may
appoint a proxy by any method permitted by law and approved by the board from
time to time, including, but not limited to input of data using telephonic facilities,
over certain approved secured internet facilities or other electronic facilities as
deemed appropriate by the board); and (ii) participate in the meeting of
shareholders by means of telephonic, electronic or other communication facilities
that permit all participants to communicate adequately with each other during the
meeting, in a manner as approved by the board as orderly and secured and if the
Company makes available such communication facilities.

(© Meeting by Electronic Means — Subject to compliance with applicable
requirements under the Canada Business Corporations Act and regulations
thereunder and applicable securities laws, the board may determine the manner
of which meetings of shareholder shall be held (either at a specific place, or by
means of telephonic, electronic or other communication facilities that permit all
participants to communicate adequately with each other, or a combination of the
foregoing as the board deems appropriate). When calling a meeting of
shareholders, the board may determine that such meeting will be held entirely by
means of such telephonic, electronic or other communication facilities, provided
that the board is reasonably satisfied that all participants shall be able to
communicate adequately with each other during the meeting.

(d) Procedures in relation to Electronic Participation. Subject to compliance with
applicable requirements under the Canada Business Corporations Act and
regulations thereunder and applicable securities laws, the board may establish,
in connection with any meeting of shareholders, procedures regarding voting at
the meeting by means of telephonic, electronic or other communication facilities
consistent with those procedures. The board may determine from time to time
that the voting at any specific meeting shall be held entirely by such means.

INDEMNIFICATION

Indemnification of directors and officers. The Company shall indemnify a director or
officer of the Company, a former director or officer of the Company or a person who acts
or acted at the Company's request as a director or officer of a body corporate of which
the Company is or was a shareholder or creditor, and his heirs and legal representatives
to the extent permitted by the Canada Business Corporations Act.

Indemnity of others. Except as otherwise required by the Canada Business
Corporations Act and subject to paragraph 6, the Company may from time to time
indemnify and save harmless any person who was or is a party or is threatened to be
made a party to any threatened, pending or completed action, suit or proceeding,
whether civil, criminal, administrative or investigative (other than an action by or in the
right of the Company) by reason of the fact that he is or was an employee or agent of the
Company, or is or was serving at the request of the Company as a director, officer,
employee, agent of or participant in another body corporate, partnership, joint venture,
trust or other enterprise, against expenses (including legal fees), judgments, fines and
any amount actually and reasonably incurred by him in connection with such action, suit
or proceeding if he acted honestly and in good faith with a view to the best interests of




10.

the Company and, with respect to any criminal or administrative action or proceeding
that is enforced by a monetary penalty, had reasonable grounds for believing that his
conduct was lawful. The termination of any action, suit or proceeding by judgment,
order, settlement or conviction shall not, of itself, create a presumption that the person
did not act honestly and in good faith with a view to the best interests of the Company
and, with respect to any criminal or administrative action or proceeding that is enforced
by a monetary penalty, had no reasonable grounds for believing that his conduct was
lawful.

Right of indemnity not exclusive. The provisions for indemnification contained in the
by-laws of the Company shall not be deemed exclusive of any other rights to which any
person seeking indemnification may be entitled under any agreement, vote of
shareholders or directors or otherwise, both as to action in his official capacity and as to
action in another capacity, and shall continue as to a person who has ceased to be a
director, officer, employee or agent and shall inure to the benefit of the heirs and legal
representatives of such a person.

No liability of directors or officers for certain matters. To the extent permitted by law, no
director or officer for the time being of the Company shall be liable for the acts, receipts,
neglects or defaults of any other director or officer or employee or for joining in any
receipt or act for conformity or for any loss, damage or expense happening to the
Company through the insufficiency or deficiency of title to any property acquired by the
Company or for or on behalf of the Company or for the insufficiency or deficiency of any
security in or upon which any of the moneys of or belonging to the Company shall be
placed out or invested or for any loss or damage arising from the bankruptcy, insolvency
or tortious act of any person, firm or body corporate with whom or which any moneys,
securities or other assets belonging to the Company shall be lodged or deposited or for
any loss, conversion, misapplication or misappropriation of or any damage resulting from
any dealings with any moneys, securities or other assets belonging to the Company or
for any other loss, damage or misfortune whatever which may happen in the execution
of the duties of his respective office or trust or in relation thereto unless the same shall
happen by or through his failure to act honestly and in good faith with a view to the best
interests of the Company and in connection therewith to exercise the care, diligence and
skill that a reasonably prudent person would exercise in comparable circumstances. If
any director or officer of the Company shall be employed by or shall perform services for
the Company otherwise than as a director or officer or shall be a member of a firm or a
shareholder, director or officer of a body corporate which is employed by or performs
services for the Company, the fact of his being a director or officer of the Company shall
not disentitle such director or officer or such firm or body corporate, as the case may be,
from receiving proper remuneration for such services.

BANKING ARRANGEMENTS, CONTRACTS, ETC.

Banking arrangements. The banking business of the Company, or any part thereof,
shall be transacted with such banks, trust companies or other financial institutions as the
board may designate, appoint or authorize from time to time by resolution and all such
banking business, or any part thereof, shall be transacted on the Company's behalf by
such one or more officers and/or other persons as the board may designate, direct or
authorize from time to time by resolution and to the extent therein provided.




11.

12.

13.

14.

Execution of instruments. Contracts, documents or instruments in writing requiring
execution by the Company shall be signed by any one officer or director, and all
contracts, documents or instruments in writing so signed shall be binding upon the
Company without any further authorization or formality. The board is authorized from
time to time by resolution to appoint any director or directors, officer or officers or any
other person or persons on behalf of the Company to sign and deliver either contracts,
documents or instruments in writing generally or to sign either manually or by facsimile
signature and deliver specific contracts, documents or instruments in writing. The term
“contracts, documents or instruments in writing” as used in this Amended and Restated
By-law No. 1 shall include deeds, mortgages, charges, conveyances, powers of
attorney, transfers and assignments of property of all kinds including specifically but
without limitation transfers and assignments of shares, warrants, bonds, debentures or
other securities and all paper writings.

MISCELLANEOUS

Invalidity of any provisions of this Amended and Restated By-law No. 1. The invalidity or
unenforceability of any provision of this by-law shall not affect the validity or
enforceability of the remaining provisions of this Amended and Restated By-law No.1.

Omissions and errors. The accidental omission to give any notice to any shareholder,
director, officer or auditor or the non-receipt of any notice by any shareholder, director,
officer or auditor or any error in any notice not affecting the substance thereof shall not
invalidate any action taken at any meeting held pursuant to such notice or otherwise
founded thereon.

INTERPRETATION

Interpretation. In this Amended and Restated By-law No. 1 and all other by-laws of the
Company words importing the singular number only shall include the plural and vice
versa; words importing the masculine gender shall include the feminine and neuter
genders; words importing persons shall include an individual, partnership, association,
body corporate, executor, administrator or legal representative and any number or
aggregate of persons; “articles” include the original or restated articles of incorporation,
articles of amendment, articles of amalgamation, articles of continuance, articles of
reorganization, articles of arrangement and articles of revival; “board” shall mean the
board of directors of the Company; “Canada Business Corporations Act” shall mean
Canada Business Corporations Act, R.S.C. 1985 c. C-44 as amended from time to time
or any Act that may hereafter be substituted therefor; and “meeting of shareholders”
shall mean and include an annual meeting of shareholders and a special meeting of
shareholders.
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