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SHAREHOLDERS’ AGREEMENT 

THIS AGREEMENT made as of the 24th day of October, 2023, 

B E T W E E N :  

AECON CONSTRUCTION GROUP INC., 
a corporation existing under the laws of Canada, 

(hereinafter referred to as “ACGI”), 

- and - 

SPLICE HOLDINGS S.À R.L., 
a société à responsibilité limitée existing under the laws of  
the Grand Duchy of Luxembourg, 
 
(hereinafter referred to as the “Investor”), 

- and - 

AECON UTILITIES GROUP INC., 
a corporation existing under the laws of Canada, 

(hereinafter referred to as the “Corporation”). 

WHEREAS the authorized share capital of the Corporation consists of an 
unlimited number of Common Shares, an unlimited number of Non-Voting Common Shares and 
an unlimited number of Preferred Shares; 

AND WHEREAS ACGI is the registered and beneficial owner of 395,454,545 
Common Shares, the Investor is the registered and beneficial owner of 154,640 Preferred 
Shares and no Non-Voting Common Shares are issued or outstanding; 

AND WHEREAS the parties wish to set out the terms of their agreement 
concerning the business and affairs of the Corporation and their rights as shareholders of it; 

NOW THEREFORE THIS AGREEMENT WITNESSES THAT, in consideration of 
the respective covenants and agreements of the parties set forth herein and other good and 
valuable consideration (the receipt and sufficiency of which are hereby acknowledged by each 
party), the parties agree as follows: 

ARTICLE 1 
INTERPRETATION 

1.1 Definitions 

For the purposes of this Agreement (including the recitals and the Schedules 
hereto), the following terms shall have the respective meanings set out below and grammatical 
variations of such terms shall have corresponding meanings: 
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“Accreted Face Value” has the meaning set out in the Articles; 

“ACGI Group” means ACGI and any of its Affiliates that are Shareholders; 

“ACGI Group Member” means any member of the ACGI Group; 

“ACGI Purchaser” has the meaning set out in Section 5.1(a); 

“Act” means the Canada Business Corporations Act; 

“Additional Securities” has the meaning set out in Section 7.3; 

“Additional Subscribers” has the meaning set out in Section 7.3; 

“Adjacent Area” means any of North America (other than Canada), South America, 
Latin America and the Caribbean; 

“Adjusted EBITDA” has the meaning provided in the Senior Credit Facilities; 

“Administrative Agent” means the administrative agent under the Senior Credit 
Facilities from time to time; 

“Aecon” means Aecon Group Inc., a corporation existing under the laws of Canada; 

“Affiliate” means, with respect to any Entity, any other Entity who directly or indirectly 
controls, is controlled by, or is under direct or indirect common control with, such Entity, 
and includes any Entity in like relation to an Affiliate; 

“Affiliate Transferee” has the meaning set out in Section 3.5(a); 

“Ancillary Business” has the meaning set out in Section 11.4(b)(i); 

“Approval Matters” means the matters, changes and corporate actions affecting the 
Corporation or any Subsidiary listed in Schedule B; 

“arm’s length” means “arm’s length” as such term is understood for purposes of the Tax 
Act; 

“Articles” means the articles of incorporation and articles of amendment of the 
Corporation in effect as of the date hereof and attached as Schedule D, as the same 
may be further amended or replaced from time to time in accordance with the Act and 
this Agreement; 

“As-Converted Value” has the meaning set out in the Articles; 

“Board” means the board of directors of the Corporation; 

“Bought Deal” means (a) a fully underwritten offering pursuant to which an underwriter 
has committed to purchase securities of the Corporation pursuant to a “bought deal” 
letter prior to the filing of a prospectus or an equivalent letter prior to the filing of a 
prospectus supplement or (b) a distribution pursuant to an overnight marketed offering; 
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“Business” means the business carried on by the Corporation and its Subsidiaries, 
consisting primarily of, but not limited to, construction, maintenance, design, 
engineering, procurement (and, as and when carried on after the date of this Agreement, 
rehabilitation and operation) and other services in respect of the pipeline, 
telecommunication, transmission and distribution, renewable, green energy and in-home 
(and, as and when carried on after the date of this Agreement, energy) sectors and 
businesses associated with or ancillary to the foregoing carried on by the Corporation 
and its Subsidiaries; 

“Business Day” means a day other than a Saturday, a Sunday or a day observed as a 
statutory or civic holiday in Toronto, Ontario, New York, New York or Los Angeles, 
California; 

“By-laws” means the by-laws of the Corporation in effect as of the date hereof and 
attached as Schedule E, as the same may be amended or replaced from time to time in 
accordance with the Act and this Agreement; 

“Call Closing Date” has the meaning set out in Section 5.1(a)(i); 

“Call Failure” means a failure by the ACGI Purchaser to pay the aggregate Converted 
Call Price when due in accordance with Section 5.1; 

“Call Notice” has the meaning set out in Section 5.1(a); 

“Call Price” means, in respect of each Preferred Share, as at the date of a Call Notice, 
the greatest of: (a) 1.5 times the Net Investment Amount (as defined in the Articles), less 
the per Preferred Share amount of all Preferred Cash Dividends and Matching 
Distributions (as such terms are defined in the Articles) paid to holders of Preferred 
Shares; (b) the Accreted Face Value; and (c) the As-Converted Value, in each case as 
of such date; 

“Call Right” has the meaning set out in Section 5.1(a); 

[REDACTED – DEFINITION] 

“Canadian Base Shelf Prospectus” has the meaning ascribed to “base shelf 
prospectus” in NI 44-102; 

“Canadian Prospectus” means, as the context requires, a “preliminary prospectus”, 
“amended and restated preliminary prospectus” and a “prospectus” as those terms are 
used in the applicable Canadian Securities Laws and a Prospectus Supplement 
(together with the corresponding Canadian Base Shelf Prospectus), including all 
amendments and supplements thereto; 

“Canadian Prospectus Supplement” has the meaning ascribed to “shelf prospectus 
supplement” in NI 44-102; 

“Canadian Registration” means the qualification under Canadian Securities Laws of the 
distribution of Registrable Shares, as a secondary offering, to the public in any or all of 
the provinces and territories of Canada pursuant to a Canadian Prospectus; 
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“Canadian Securities Commissions” means the securities commissions or similar 
securities regulatory authorities in each of the provinces and territories of Canada; 

“Canadian Securities Laws” means the applicable securities legislation of each of the 
provinces and territories of Canada and all regulations, published policy statements, 
orders, rules, instruments, rulings and published interpretation notes issued thereunder 
or in relation thereto, as the same may hereafter be amended from time to time or 
replaced; 

“CBVI Standards” means the valuation standards prescribed the Chartered Business 
Valuators Institute (or comparable standards as may be mutually agreed by the 
Corporation and the Investor); 

“Change of Control” means the occurrence of any of the following events: (a) the sale, 
lease, transfer, conveyance or other disposition, in one or a series of related 
transactions, of all or substantially all of the properties or assets of the Corporation and 
the Subsidiaries, taken as a whole, to any person or group of related persons (other than 
Aecon and/or any of its Affiliates and other than in connection with the liquidation, 
winding up or dissolution of the business of the Corporation and its Subsidiaries); (b) a 
plan or scheme of arrangement, merger, amalgamation, consolidation, share sale, 
recapitalization or other transaction or series of related transactions, in which all of the 
Common Shares are exchanged for, converted into, acquired for, or constitute solely the 
right to receive, other securities, cash or other property that would result in the persons 
who beneficially own, directly or indirectly, the Common Shares (or other voting shares 
of the Corporation, on an as-converted basis) as of immediately prior to such transaction 
ceasing to beneficially own, directly or indirectly, a majority of the outstanding Common 
Shares (or other voting shares of the Corporation or outstanding common equity 
securities of the surviving entity, in each case, on an as-converted basis) immediately 
following the completion of such transaction; or (c) the consummation of any transaction 
or series of related transactions (including pursuant to a merger, amalgamation or 
consolidation), the result of which is that any person or group of related persons 
becomes the beneficial owner, directly or indirectly, of Shares of the Corporation’s 
common equity representing more than 50% of the voting power of all of the 
Corporation’s then-outstanding common equity, on an as-converted basis; provided that, 
for certainty, no Change of Control shall have occurred if, on completion of the 
occurrence of any of the foregoing events, the Corporation is controlled by Aecon or any 
successor thereto; 

“Change of Control Failure” means a failure by the ACGI Purchaser to pay the 
aggregate Converted Change of Control Price when due in accordance with Section 5.3; 

“Change of Control Purchase Event” means the occurrence of a Change of Control, 
excluding a Change of Control (a) arising as a result of an initial public offering of 
Common Shares or other Securities, (b) arising as a result of ACGI’s election pursuant 
to Section 5.2(b), (c) arising as a result of the Investor’s exercise of its rights pursuant to 
Section 5.4, (d) in connection with ACGI’s exercise of its rights pursuant to Section 4.2 
or (e) pursuant to which the applicable holder of Preferred Shares exercises its rights 
pursuant to Section 4.3; 

“Change of Control Purchase Price” means, in respect of each Preferred Share, as at 
the date of the Change of Control Purchase Event, the greatest of: (a) 1.5 times the Net 
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Investment Amount (as defined in the Articles), less the per Preferred Share amount of 
all Preferred Cash Dividends and Matching Distributions (as such terms are defined in 
the Articles) paid to holders of Preferred Shares; (b) the Accreted Face Value; and (c) 
the As-Converted Value, in each case as of such date, where clause (c) shall be the per-
Share value (on an as-converted basis) payable or attributed to, on an as-converted 
basis, each Preferred Share (as if such Preferred Shares were not being purchased 
pursuant to Section 5.3); 

“Common Shares” means the common shares in the capital of the Corporation and, 
following any conversion of the Preferred Shares into a new class of common shares 
pursuant to section B.6.3 of the Articles, such common shares; 

“Competitive Investment” has the meaning set out in Section 11.4(b)(ii); 

“Confidential Information” means all confidential or proprietary information and 
intellectual property relating to the business, operations and affairs of the Corporation 
and its Subsidiaries, including trade secrets, information concerning pricing or costs, 
technical information and other information that, if known to competitors, would be 
detrimental to the Corporation’s or any of its Subsidiaries’ interests; 

“control” of any Entity means the beneficial ownership, directly or indirectly, of securities 
which carry the right to cast more than 50% of the votes or similar rights of decision that 
may be cast to elect the board of directors or any similar managing body of such Entity 
where such votes or rights are sufficient, if exercised, to elect a majority of the board of 
directors or similar managing body of such Entity or the possession of, directly or 
indirectly, the power to direct or cause the direction of the management and policies of 
such Entity, whether through the ownership of voting securities, by contract or otherwise; 

“Converted Call Price” means, in respect of any holder of Converted Common 
Share(s), an amount equal to the aggregate Call Price of the Preferred Share(s) held by 
such holder on the Call Closing Date immediately prior to the conversion of such 
Preferred Share(s) into Converted Common Share(s); 

“Converted Change of Control Price” means, in respect of any holder of Converted 
Common Share(s), an amount equal to the aggregate Change of Control Purchase Price 
of the Preferred Share(s) held by such holder on the Mandatory Purchase Date 
immediately prior to the conversion of such Preferred Share(s) into Converted Common 
Share(s); 

“Converted Common Shares” means, in respect of the Preferred Shares held by a 
Shareholder, the Common Shares and, if applicable, the Non-Voting Common Shares 
into which such Preferred Shares are converted at the relevant time pursuant to 
section 6.2 of the Articles; 

“Converted Put Price” means, in respect of any holder of Converted Common Share(s), 
an amount equal to the aggregate Put Price of the Preferred Share(s) held by such 
holder on the applicable Put Closing Date immediately prior to the conversion of such 
Preferred Share(s) into Converted Common Share(s), and, if the value in clause (b) of 
the definition of “Put Price” applies and the Second Put Closing Date does not occur 
within three months following the date that the Put Price is determined, then the 
Converted Put Price in respect of a holder of Converted Common Shares held on the 
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Second Put Closing Date shall be increased to reflect any increase in the As-Converted 
Value of the Preferred Shares held by such holder immediately prior to such conversion 
between the date that the Put Price is determined and Second Put Closing Date; 

“Corporation Indemnified Parties” has the meaning set out in Section 8.6(b); 

“Corporation Information” has the meaning set out in Section 11.2(a); 

“Counterpart” means an agreement in the form of Schedule A by which a person 
agrees to be bound by this Agreement as a Shareholder in accordance with the 
provisions of this Agreement; 

“De Minimis Test” has the meaning set out in Section 11.4(b)(i); 

“Debt Default” means the occurrence of an Event of Default (as defined in the Senior 
Credit Facilities) that is continuing; 

“Deemed Offer” has the meaning set out in Section 6.1(c); 

“Defaulting Shareholder” has the meaning set out in Section 6.1(c); 

“Demand Registration” has the meaning set out in Section 8.1(a); 

“Demand Registration Request” has the meaning set out in Section 8.1(a); 

“Director” means a director of the Corporation; 

“Drag-Along Notice” has the meaning set out in Section 4.2(a); 

“Drag-Along Sale” has the meaning set out in Section 4.2(a); 

“Entity” means any person other than a natural person; 

“Event of Default” means the occurrence of any of the following: 

(a) the breach by any Investor Group Member of Section 3.1; 

(b) any Investor Group Member makes an assignment for the benefit of creditors or 
becomes the subject of any proceeding under the Bankruptcy and Insolvency Act 
(Canada) or any other bankruptcy law or insolvency law; 

(c) a trustee in bankruptcy, receiver, receiver and manager, liquidator or any similar 
official is appointed for any Investor Group Member or for all or any material part 
of its property; 

(d) the failure of any Investor Group Member or other Power Fund Group Member to 
comply with any of Sections 11.2, 11.3, 11.4 and 11.5; or 

(e) any Investor Group Member becoming a Prohibited Transferee pursuant to 
clause (c), (d), (e) or (f) of the definition thereof. 

“Event of Noncompliance” has the meaning set out in Section 2.5; 
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“Fair Market Value” has the meaning set out in Section 9.1; 

“FINRA” means the Financial Industry Regulatory Authority; 

“First Put Closing Date” has the meaning set out in Section 5.2(c)(i); 

“Group” means the ACGI Group or the Investor Group, as applicable; 

“Initial Public Offering” means the first underwritten public offering by the Corporation 
of Common Shares in Canada pursuant to a prospectus filed with any Canadian 
Securities Commission under Canadian Securities Laws and/or in the United States 
pursuant to a registration statement filed with the SEC under the U.S. Securities Act; 

“Initial Valuation” has the meaning set out in Section 9.1; 

“Investor Group” means the Investor and any member of the Power Fund Group that is 
a Shareholder; 

“Investor Group Member” means any member of the Investor Group; 

“Investor Indemnified Parties” has the meaning set out in Section 8.6(a); 

“Investor Initiated Sale Process” has the meaning set out in Section 5.4(a); 

“Issuer Free Writing Prospectus” means an issuer free writing prospectus, as defined 
in Rule 433 under the U.S. Securities Act, relating to an offer of the Registrable Shares; 

“Liquidation Preference” has the meaning set out in the Articles; 

“LTM Adjusted EBITDA” means the Adjusted EBITDA for the 12-month period ending 
at the end of the most recently completed fiscal quarter in respect of which the 
calculation is made; 

“Mandatory Purchase Date” has the meaning set out in Section 5.3(a)(i); 

[REDACTED – DEFINITION] 

“Maximum Offering Size” has the meaning set out in Section 8.1(d); 

“MJDS” means the multijurisdictional disclosure system adopted by the SEC and the 
Canadian Securities Commissions or any successor multijurisdictional disclosure system 
adopted by the SEC and the Canadian Securities Commissions from time to time; 

“NI 41-101” means National Instrument 44-101 – General Prospectus Requirements; 

“NI 44-102” means National Instrument 44-102 – Shelf Distributions; 

“Nominating Entities” has the meaning set out in Section 1.12(b); 

“Nominating Party” has the meaning set out in Section 2.1(b); 
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“Non-Voting Common Shares” means the non-voting common shares in the capital of 
the Corporation; 

“Observer” has the meaning set out in Section 2.1(i); 

“Offer Date” has the meaning set out in Section 6.1(c); 

“Offered Securities” has the meaning set out in Section 7.1; 

“Offered Shares” has the meaning set out in Section 6.1(c); 

“Per-Share Value” has the meaning set out in Section 4.2(a); 

“person” shall be broadly interpreted and includes a natural person, a corporation, a 
limited liability company, a partnership, a trust, a joint venture, a limited partnership, a 
syndicate, an association, an unincorporated organization, a government (or any agency 
thereof) or any other legal or business entity whatsoever; 

“Piggyback Notice” has the meaning set out in Section 8.3(a); 

“Piggyback Registration” has the meaning set out in Section 8.3(a); 

“Piggyback Request” has the meaning set out in Section 8.3(a); 

“Power Fund Group” means Oaktree Power Opportunities Fund VI, L.P. and any 
Affiliate Transferee (and any successor to any of the foregoing) and any person that is at 
any time directly or indirectly controlled by Oaktree Power Opportunities Fund VI, L.P. or 
any Affiliate Transferee (and any successor to the foregoing); 

“Power Fund Group Member” means any member of the Power Fund Group; 

“Preferred Shares” means the preferred shares in the capital of the Corporation; 

“Prohibited Transferee” means any person that: (a) is a competitor of the Business; 
(b) owns, directly or indirectly, any interest in a person that is a competitor of the 
Business (but excluding an interest comprised solely of ownership of securities of a 
class or series that is traded on any stock exchange or over the counter if the securities 
owned by such person and its Affiliates represent, in the aggregate, not more than 5% of 
the issued and outstanding securities of such class or series), (c) has, directly or 
indirectly, its principal or controlling office in a country that is subject to any economic or 
political sanctions imposed by Canada, the United States or the United Kingdom; 
(d) has, or is an Affiliate of any Entity that has, as its primary business the illegal 
manufacture, sale, distribution or promotion of cannabis, narcotics substances or arms, 
or is or has been involved in terrorism; (e)  has, directly or indirectly, a material interest 
in the production of tobacco products; or (f) [REDACTED – INFORMATION IN 
RESPECT OF TAX REPRESENTATIONS, TAX COVENANTS AND TAX 
TREATMENT]; 

“Proportionate Interest” means, with respect to any Shareholder, the percentage held 
by such Shareholder of all Common Shares and Non-Voting Common Shares, if any, 
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then outstanding, calculated on an as-converted basis, or, if the context so requires, the 
Common Shares and Non-Voting Common Shares, if any, held by a specified Group; 

“Prospectus” means a Canadian Prospectus or a U.S. Prospectus, as the case may be; 

“Prospectus Supplement” means a supplement to a U.S. Prospectus or a Canadian 
Prospectus Supplement, as the case may be; 

“Purchase Price” has the meaning set out in Section 10.3(a); 

“Purchased Securities” has the meaning set out in Section 10.1; 

“Purchaser” has the meaning set out in Section 10.1; 

“Put Closing Date” means either the First Put Closing Date or the Second Put Closing 
Date, as applicable; 

“Put Failure” means, where ACGI has not elected to commence a Sale Process and/or 
Initial Public Offering in accordance with Section 5.2(b) in response to a Put Request, a 
failure by the ACGI Purchaser to pay the aggregate Converted Put Price within 
15 months of the date of such Put Request; 

“Put Price” means, in respect of each Preferred Share, the greater of (a) the Accreted 
Face Value and (b) the As-Converted Value, in each case, determined as of the date of 
the Put Request; 

“Put Request” has the meaning set out in Section 5.2(a); 

“Put Right” has the meaning set out in Section 5.2(a); 

“Qualifying Initial Public Offering” has the meaning set out in the Articles; 

“Redemption Failure” means a failure by the Corporation to pay the aggregate 
Redemption Price when due in accordance with the Articles; 

“Redemption Price” has the meaning set out in the Articles; 

“Registrable Shares” means any Common Shares that any Investor Group Member has 
acquired or has the right to acquire upon conversion of Preferred Shares or upon the 
exercise of rights pursuant to Article 7 provided that: (a) all Common Shares directly or 
indirectly issued or issuable with respect to any of the foregoing by way of share 
dividend or share split or in connection with a combination of shares, recapitalization, 
merger, consolidation or other reorganization shall also be deemed Registrable 
Shares; and (b) no Common Shares acquired by any Investor Group Member on the 
open market shall be Registrable Shares; 

“Registration” means a Canadian Registration or a U.S. Registration, as the case may 
be; 

“Registration Expenses” means all expenses incurred in connection with or incidental 
to a Registration hereunder, including: 
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(a) all fees, discounts and commissions payable to any underwriter, investment 
bank, manager or agent and the fees and disbursements of counsel to any 
underwriter, investment bank, manager or agent in connection with the 
Registration, to the extent that such fees and disbursements of counsel to any 
underwriter, investment bank, manager or agent are not assumed by such 
underwriter, investment bank, manager or agent in connection with such 
Registration; 

(b) all fees, expenses and disbursements of legal counsel and auditors to the 
Corporation in all relevant jurisdictions in connection with a Registration 
(including, as applicable, the expenses of any special audits or “comfort” letters); 

(c) all expenses incurred in connection with the preparation, translation, printing and 
filing of any Canadian Prospectus or U.S. Registration Statement and in 
connection with the mailing and delivering of copies thereof to any underwriters 
and dealers; 

(d) all filing fees and registration and qualification expenses of any Securities 
Commission or FINRA, as applicable; 

(e) all fees and expenses incurred in connection with compliance with Securities 
Laws, including any applicable fees and expenses incurred to comply with state 
securities or “blue sky” laws; 

(f) all transfer agents’, depositaries’ and registrars’ fees and the fees of any other 
agent appointed by the Corporation in connection with a Registration; 

(g) all fees and expenses payable in connection with the listing of any Registrable 
Shares on each securities exchange or over the counter market on which the 
Common Shares are then listed; 

(h) expenses incurred in connection with any “road show” and marketing activities 
related to such Registration; and 

(i) all rating agency fees; 

“Related Group” means, where two or more persons are Affiliates of each other, such 
persons collectively; 

“Representatives” has the meaning set out in Section 11.1; 

“Restricted Area” means Canada; 

“ROFO Exercise Period” has the meaning set out in Section 4.1(b); 

“ROFO Offer” has the meaning set out in Section 4.1(a); 

“ROFO Purchase Notice” has the meaning set out in Section 4.1(b); 

“ROFO Securities” has the meaning set out in Section 4.1(a); 

“Sale Outside Date” has the meaning set out in Section 5.4(a); 
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“Sale Period” has the meaning set out in Section 5.4(a); 

“Sale Process” has the meaning set out in Section 5.2(b); 

“SEC” means the United States Securities and Exchange Commission; 

“Second Put Closing Date” has the meaning set out in Section 5.2(c)(ii); 

“Securities” means Shares and any securities convertible into, exercisable for or 
otherwise carrying the right to acquire Shares, including convertible debentures or notes, 
options, warrants and other rights issued by the Corporation; 

“Securities Commissions” means the Canadian Securities Commissions and/or the 
SEC, as the case may be; 

“Securities Laws” means the Canadian Securities Laws, the U.S. Exchange Act and the 
U.S. Securities Act; 

“Senior Credit Facilities” means the secured credit facilities provided to the Corporation 
and certain Subsidiaries pursuant to the credit agreement dated October 23, 2023, 
between the Corporation and certain Subsidiaries, as borrowers, the Administrative 
Agent, and the lenders party thereto from time to time, including any amendments 
thereto and any credit or loan facilities or other debt financing arrangements that 
replace, in whole or in part, those secured credit facilities; 

“Shareholder” means any person who holds Shares; 

“Shares” means the Common Shares, the Non-Voting Common Shares and the 
Preferred Shares and any other shares in the capital of the Corporation issued from time 
to time;  

“Strategy” has the meaning set out in Section 11.4(b)(ii); 

“Subscription Notice” has the meaning set out in Section 7.2(g); 

“Subscription Offer” has the meaning set out in Section 7.1; 

“Subsidiary” means, as to the Corporation, any other Entity that is controlled by the 
Corporation; 

“Target Entity” has the meaning set out in Section 11.2(c); 

“Tax Act” means the Income Tax Act (Canada); 

“Third Party” means, in relation to a Shareholder, a person with whom such 
Shareholder deals at arm’s length; 

“Third Party Offer” means a bona fide written offer or agreement that is legally binding 
on the Third Party (or, in the case of an offer, will become legally binding upon 
acceptance by the Shareholder to whom the offer is made); 

“Third Party Purchaser” means any Third Party that has delivered a Third Party Offer; 
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“Third Party Valuation” has the meaning set out in Section 9.1; 

“Third Party Valuator” has the meaning set out in Section 9.1; 

“Time of Closing” has the meaning set out in Section 10.2; 

“Transfer” means any direct or indirect sale, exchange, transfer, assignment, gift, 
pledge, encumbrance, hypothecation, alienation, grant of a security interest or other 
transaction, whether voluntary, involuntary or by operation of law, by which the legal or 
beneficial ownership of, or any security or other interest in, such security passes from 
one person to another person or to the same person in a different capacity, whether or 
not for value; 

“U.S. Exchange Act” means the United States Securities Exchange Act of 1934; 

“U.S. Prospectus” means (a) the prospectus included in any U.S. Registration 
Statement (including a prospectus that discloses information previously omitted from a 
prospectus filed as part of an effective U.S. Registration Statement in reliance upon Rule 
430A promulgated under the U.S. Securities Act), as amended or supplemented by any 
prospectus supplement, relating to Registrable Shares, and all other amendments and 
supplements to the prospectus, including post-effective amendments, and all material 
incorporated by reference or deemed to be incorporated by reference in such prospectus 
and (b) any Issuer Free Writing Prospectus; 

“U.S. Registration” means a registration under the U.S. Securities Act of the offer and 
sale to the public of any Registrable Shares under a U.S. Registration Statement; 

“U.S. Registration Statement” means any registration statement of the Corporation 
filed with the SEC under the U.S. Securities Act which covers any of the Registrable 
Shares, including any U.S. Prospectus, U.S. Shelf Registration Statement, amendments 
and supplements to such U.S. Registration Statement, including post-effective 
amendments, all exhibits and all material incorporated by reference or deemed to be 
incorporated by reference in such U.S. Registration Statement; 

“U.S. Securities Act” means the United States Securities Act of 1933; 

“U.S. Shelf Offering” has the meaning set out in Section 8.1(c); 

“U.S. Shelf Registration Statement” means a U.S. Registration Statement on Form S-3 
or Form F-3 (or any successor form or other appropriate form under the U.S. Securities 
Act) filed with the SEC for an offering to be made on a continuous or delayed basis 
pursuant to Rule 415 under the U.S. Securities Act covering Registrable Shares; 
provided, that to the extent the Corporation is a WKSI, a “U.S. Shelf Registration 
Statement” shall be deemed to refer to an automatic shelf registration statement (as 
defined in Rule 405 under the U.S. Securities Act) on Form S-3 or Form F-3; provided, 
further, that a “U.S. Shelf Registration Statement” shall also be deemed to refer to a U.S. 
Shelf Registration Statement on Form F-10 under the U.S. Securities Act for an offering 
to be made on a continuous or delayed basis pursuant to the MJDS; 

“U.S. Shelf Take-Down” has the meaning set out in Section 8.1(c); 
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“Unsubscribed Securities” has the meaning set out in Section 7.3; 

“Valid Business Reason” means a determination that the effect of the filing, 
effectiveness or use of a U.S. Registration Statement or Canadian Prospectus (or 
Prospectus Supplement, as applicable) would: 

(a) impede the ability of the Corporation to consummate a pending or proposed 
material transaction involving the Corporation (provided such material transaction 
involves a financing, acquisition, corporate reorganization, merger or other 
transaction) or would have a material adverse effect on the business of the 
Corporation and its Subsidiaries, taken as a whole; or  

(b) require the disclosure of non-public information relating to the Corporation or its 
Subsidiaries that would be detrimental to the Corporation or that the Corporation 
has a bona fide business purpose for preserving as confidential; 

“Valuation Firm” has the meaning set out in Section 9.1; 

“Vendor” has the meaning set out in Section 10.1; and 

“WKSI” means a well-known seasoned issuer as defined in Rule 405 under the U.S. 
Securities Act. 

1.2 Rules of Construction 

Except as may be otherwise specifically provided in this Agreement and unless 
the context otherwise requires, in this Agreement: 

(a) the terms “Agreement”, “this Agreement”, “hereto”, “hereof”, “herein”, “hereby”, 
“hereunder” and similar expressions refer to this Agreement in its entirety and not 
to any particular provision hereof; 

(b) references to an “Article”, “Section” or “Schedule” followed by a number or letter 
refer to the specified Article or Section of or Schedule to this Agreement; 

(c) the division of this Agreement into articles and sections and the insertion of 
headings are for convenience of reference only and shall not affect the 
construction or interpretation of this Agreement; 

(d) words importing the singular number only shall include the plural and vice versa 
and words importing the use of any gender shall include all genders; 

(e) the word “including” is deemed to mean “including without limitation”; 

(f) the terms “party” and “the parties” refer to a party or the parties to this 
Agreement; 

(g) any reference to this Agreement means this Agreement as amended, modified, 
replaced or supplemented from time to time;  

(h) any reference to a statute, regulation, rule, treaty or convention shall be 
construed to be a reference thereto as the same may from time to time be 
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amended, re-enacted or replaced, and any reference to a statute shall include 
any regulations or rules made thereunder that have the force of law and any 
reference to a treaty or convention shall include any modifications thereto 
pursuant any instrument or agreement ratified by the parties to such treaty or 
convention; 

(i) all dollar amounts refer to Canadian dollars; 

(j) any time period within which a payment is to be made or any other action is to be 
taken hereunder shall be calculated excluding the day on which the period 
commences and including the day on which the period ends; and 

(k) whenever any payment is required to be made, action is required to be taken or 
period of time is to expire on a day other than a Business Day, such payment 
shall be made, action shall be taken or period shall expire on the next following 
Business Day. 

1.3 As-Converted Basis 

The term “as-converted basis” at any time refers to the number of issued and 
outstanding Common Shares (for certainty, excluding any Non-Voting Common Shares) at such 
time, assuming that any Securities that are exercisable for or convertible into Common Shares 
have been exercised for or converted into Common Shares at such time in accordance with 
their terms, regardless of whether such securities are at such time exercisable for or convertible 
into Common Shares. 

1.4 Entire Agreement 

This Agreement constitutes the entire agreement among the parties with respect 
to the subject matter hereof and replaces and supersedes all prior agreements, understandings, 
negotiations and discussions, whether written or oral, including the term sheet dated 
September 6, 2023. There are no conditions, covenants, agreements, representations, 
warranties or other provisions, express or implied, collateral, statutory or otherwise, relating to 
the subject matter hereof except as provided herein. 

1.5 Unanimous Shareholder Agreement 

The parties intend this Agreement to be a unanimous shareholder agreement 
within the meaning of Section 146 of the Act. 

1.6 Time of Essence 

Time shall be of the essence in this Agreement. 

1.7 Governing Law and Submission to Jurisdiction 

(a) This Agreement shall be construed, interpreted and enforced in accordance with, 
and the respective rights and obligations of the parties shall be governed by, the laws of the 
Province of Ontario and the federal laws of Canada applicable in such province.  
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(b) Except as otherwise provided in Section 12.1, each of the parties irrevocably and 
unconditionally (i) submits to the non-exclusive jurisdiction of the courts of the Province of 
Ontario over any action or proceeding arising out of or relating to this Agreement, (ii) waives any 
objection that it might otherwise be entitled to assert to the jurisdiction of such courts and 
(iii) agrees not to assert that such courts are not a convenient forum for the determination of any 
such action or proceeding. 

1.8 Severability 

If any provision of this Agreement is determined by a court of competent 
jurisdiction to be invalid, illegal or unenforceable in any respect, such determination shall not 
impair or affect the validity, legality or enforceability of the remaining provisions hereof so long 
as the economic or legal substance of the transactions contemplated hereby is not affected in 
any manner materially adverse to any party hereto. To the extent that any provision is found to 
be invalid, illegal or unenforceable, the parties shall act in good faith to substitute for such 
provision, to the extent possible, a new, enforceable provision with purpose and effect as close 
as possible to the provision so determined to be invalid, illegal or unenforceable. 

1.9 Ceasing to Be a Party 

Except as expressly provided in this Agreement, a Shareholder shall cease to be 
a party to this Agreement in the event that such Shareholder no longer holds or has any interest 
in any Securities. Except as expressly provided in this Agreement, any Shareholder that ceases 
to be a party to this Agreement shall have no further rights or obligations under this Agreement, 
other than rights and obligations that may have arisen or accrued before such Shareholder 
ceased to be a party or that by their express terms continue to apply following the Shareholder 
ceasing to own any Shares or other Securities (including, for certainty, Sections 11.2, 11.3 and 
11.4). 

1.10 Change in Securities 

The provisions of this Agreement relating to any class or type of Securities shall 
apply, mutatis mutandis, to any Securities into which such Securities may be converted, 
reclassified, redesignated, subdivided, consolidated or otherwise changed from time to time and 
to any securities of any successor or continuing corporation to the Corporation that may be 
received in respect of any class or type of Securities on a reorganization, amalgamation, 
consolidation or merger, statutory or otherwise. 

1.11 Securities Subsequently Acquired 

Each Shareholder agrees that any and all Securities of which such Shareholder 
becomes the beneficial owner, whether by acquisition or otherwise, shall be subject to the 
provisions of this Agreement. 

1.12 Corporate Opportunities 

(a) The Corporation acknowledges that the Shareholders and their Affiliates are 
involved in making investments and engaging in other commercial transactions in the same or 
similar business sectors as the Corporation and its Subsidiaries and that the Shareholders and 
their Affiliates may therefore from time to time pursue the same or related business 
opportunities as the Corporation and its Subsidiaries, or have other interests that are different 
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from, competitive with or adverse to those of the Corporation and its Subsidiaries. The 
Corporation therefore agrees, that, except as otherwise specifically set out in Sections 11.2 and 
11.4: (i) the Shareholders and their Affiliates will be at liberty to engage in and receive full 
benefits from, for their own account and without any duty to account to, or disclose to or consult 
with the Corporation or its Subsidiaries, any investment, business or activity, regardless of 
whether such investment, business or activity is similar to or competitive with any investments, 
businesses or activities of the Corporation or any of its Subsidiaries; and (ii) none of the 
Shareholders nor any of their Affiliates will be under any fiduciary or other duty or obligation to 
the Corporation or any of its Subsidiaries (including a duty to disclose or consult) which will 
prevent or impede any Shareholder or its Affiliates from investing or otherwise participating in, 
or enjoying the benefits of, properties or other business ventures of a nature similar to any 
business or activity undertaken by the parties hereunder. Without limiting the generality of the 
foregoing, the legal doctrines of “corporate opportunity” or “business opportunity” will not apply 
with respect to investment or participation by a Shareholder or its Affiliates in any property, 
business activity or endeavour not expressly contemplated by this Agreement and, without 
limiting the obligations of the Investor, its Affiliates and their respective Representatives set out 
in Section 11.2 or 11.4 or the remedies that the Corporation may have in respect thereof, no 
Shareholder will be accountable to the Corporation or any of its Subsidiaries for any profit or 
other benefit from any such property, business activity or endeavour, even if the Corporation or 
any of its Subsidiaries might reasonably have been expected to pursue any such opportunity to 
acquire any property had they been aware of it, or such business activity or endeavour would be 
in direct competition with the Corporation or any of its Subsidiaries and the Corporation, on its 
own behalf and on behalf of its present and future Subsidiaries hereby waives to the maximum 
extent permitted by applicable law, any claim that it might have in respect of the pursuit of any 
such opportunity by a Shareholder or its Affiliate. For greater certainty, the foregoing shall not 
derogate from any duty imposed by applicable law on any nominee for Director, any 
Shareholder or any of its Affiliates that by the terms of such law may not be waived or varied by 
agreement. 

(b) For greater certainty, but without limiting the obligations of the Investor, its 
Affiliates and their respective Representatives set out in Sections 11.2 and 11.4, the 
Corporation and the Shareholders acknowledge and agree that, if a Director acquires 
knowledge of any corporate opportunity that could be a corporate opportunity for (A) the 
Corporation or its Subsidiaries; and (B) the Nominating Party who nominated such Director 
pursuant to Section 2.1(b) or any of such Nominating Party’s Affiliates (collectively, the 
“Nominating Entities”), then if such Director first learns of such corporate opportunity in such 
Director’s capacity as a Director, such Director may not pursue such opportunity except through 
or for the benefit of the Corporation and its Subsidiaries unless (A) any of the Nominating 
Entities had been actively considering such corporate opportunity at or prior to the time such 
Director first learns of it in his or her capacity as a Director, or (B) such corporate opportunity is 
made available to any of the Nominating Entities independently, without any of the Nominating 
Entities making use of information made available by the Corporation or its Subsidiaries to such 
Director, and in any circumstance where such Director first learns of such corporate opportunity 
in any capacity other than as a Director, the applicable Director will have no duty to 
communicate or offer such corporate opportunity to the Corporation or its Subsidiaries, or to 
permit the Corporation or its Subsidiaries to participate in any projects, developments or 
investments based on such corporate opportunity, and the Corporation, on its own behalf and 
behalf of all of its present and future Subsidiaries hereby waives, to the maximum extent 
permitted by applicable laws, any claim that could limit any of the Nominating Entities’ ability to 
pursue such opportunity or force it to offer the opportunity to the Corporation or its Subsidiaries 
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and any other claim that it might have against such Director or such Nominating Entities in 
respect of the pursuit of any such opportunity by any such Nominating Entity. 

1.13 Schedules 

The following schedules are attached to and form part of this Agreement: 

Schedule A Counterpart 
Schedule B Approval Matters 
Schedule C Purchase Failure Approval Matters 
Schedule D Articles 
Schedule E By-laws 
Schedule F Format of Monthly Summarized Financial Information 
Schedule G Determination of Fair Market Value 
Schedule H Existing Competitive Investments 
Schedule I Registration Procedures 

 

ARTICLE 2 
CORPORATE GOVERNANCE 

2.1 Board of Directors 

(a) Number. Subject to the remaining provisions of this Section 2.1 and applicable 
law, the Board shall be comprised of six directors. The size of the Board may be increased or 
decreased with the written consent of ACGI and, if at such time the Investor Group collectively 
holds Shares representing not less than 10% of the outstanding Common Shares, calculated on 
an as-converted basis, the written consent of the Investor. Except as may be required by the 
Act, no other consent or approval shall be required. 

(b) Nomination. Subject to Sections 2.1(c) and 6.1(b), ACGI and the Investor 
(each, a “Nominating Party”) shall be entitled to nominate Directors for election at any meeting 
of Shareholders as follows, and the Shareholders shall appoint or elect the individuals who have 
been so nominated: 

Nominating Party No. of Nominees 
Investor Two 

ACGI All remaining Directors  

(c) Loss of Nominee. Notwithstanding Section 2.1(b), if at any time the Investor 
Group collectively holds Shares representing less than 10% of the outstanding Common 
Shares, calculated on an as-converted basis, the Investor shall not be entitled to nominate 
Directors under Section 2.1(b), the Directors that were nominees of the Investor shall 
immediately resign or be removed from office and ACGI shall be entitled to nominate all of the 
Directors. 
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(d) Filling Vacancies. If a Director nominated by a Nominating Party ceases to be a 
Director for any reason, the Nominating Party that nominated the former Director shall forthwith 
(and, in any event, within ten Business Days) nominate a replacement Director and the 
remaining Directors (if they are so empowered under the Act, the Articles and this Agreement) 
or the Shareholders shall forthwith fill the vacancy on the Board by appointing or electing the 
individual who has been so nominated as the replacement Director, provided that the other 
Directors shall be permitted to continue to transact business and carry out their duties as 
directors of the Corporation during such ten-Business Day period in accordance with this 
Agreement, including by participating in Board meetings and signing resolutions. 

(e) Replacement of Directors. In the event that a Nominating Party wishes to 
remove and replace a Director nominated by it from time to time, each Shareholder shall 
execute all such resolutions or other documents and do all such other acts and things as the 
Corporation or such Nominating Party, acting reasonably, may request for the purpose of 
effecting any such replacement. 

(f) Eligibility Requirements. Each Director nominated or elected pursuant to this 
Section 2.1 shall be an individual who is qualified to act as a director under the Act. ACGI shall 
nominate the required number of resident Canadians (as that term is defined in the Act) to 
ensure that at least 25% of the Directors for the Corporation are resident Canadians at any 
given time, unless and until the Corporation is continued under the laws of another jurisdiction to 
which such requirements do not apply (or if such requirements no longer apply under the Act). 
The nominee Directors of the Investor must be employees or principals of Oaktree Capital 
Management L.P. or any of its subsidiaries. 

(g) Board Meetings. The Board shall meet at least four times a year on a quarterly 
basis. No resolution or other matter shall be voted on, or approved at, any meeting of the Board 
unless the following requirements are complied with: 

(i) unless waived in writing by each Director (whether or not in attendance at 
such meeting and whether before or after such meeting), notice of the 
meeting, containing or accompanied by a brief summary of the agenda of 
the business to be considered at the meeting, was given to the Directors 
at least 24 hours prior to the time of the meeting; and 

(ii) a majority of ACGI’s nominee Directors then in office and at least one of 
the Investor’s nominee Directors then in office, is present (in person or by 
conference call or other means of electronic communication) at the 
meeting; provided, however, that if no such quorum is present within half 
an hour following the time at which the meeting is scheduled to take 
place, the meeting shall stand adjourned to the next Business Day at the 
same time and place and the Directors present at such adjourned 
meeting (provided that a majority of ACGI’s nominee Directors then in 
office is present (in person or by conference call or other means of 
electronic communication)) shall constitute a quorum for the transaction 
of the business for which the meeting was called. 

Directors may attend meetings of the Board from time to time by telephone or any other means 
of electronic communication that permits all Directors present in person or otherwise 
participating at the meeting to communicate with each other. Actions or approvals of the Board 
shall be by approval of a majority of the Directors present at the meeting or by unanimous 
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written consent of all of the Directors. The chair of the Board, who shall be a Director who is a 
nominee of ACGI, shall not have a casting vote in respect of any actions or approvals of the 
Board. 

(h) Subsidiaries. The Corporation shall, or shall cause its wholly-owned 
Subsidiaries (if any) to, in all jurisdictions where such agreements are permitted, execute and 
deliver unanimous shareholder agreements pursuant to which the powers of the board of 
directors of such Subsidiary are transferred to the Corporation as the Subsidiary’s sole 
shareholder and the Corporation shall bring all matters ordinarily requiring approval of the 
directors of the Subsidiary to the Board which shall determine how the Corporation shall 
exercise its powers under the unanimous shareholder agreements. The directors and officers of 
the Subsidiaries shall be selected by the Board. 

(i) Observer. For so long as the Investor is entitled to nominate a Director, the 
Investor shall have the right to designate one employee of Oaktree Capital Management L.P. or 
any of its subsidiaries to act as an observer (the “Observer”). The Observer shall initially be 
[REDACTED – NAME], and the Investor may designate a different Observer provided that the 
Investor shall have given the Directors written notice of such designation prior to such 
designee’s attendance as the Observer at any meeting of the Board. The Observer is entitled to 
receive notice and other documents delivered to the Directors and to attend all meetings of the 
Board, but shall have no other rights, including no right to speak or vote. The Board reserves its 
right to withhold any information and to exclude the Observer from any meeting or portion 
thereof if access to such information or attendance at such meeting would reasonably be 
expected to adversely affect any applicable privilege, including solicitor-client privilege, or would 
reasonably be expected to give rise to any conflict of interest with respect to the Observer. The 
Observer shall, as a condition to being permitted to attend any meeting of the Board and/or 
being provided with any material provided to the Board, be required to first enter into a 
confidentiality agreement in form and substance satisfactory to the Board. The Observer shall 
be deemed to be a Representative of the Investor. 

(j) Expenses. All Directors shall be entitled to reimbursement for documented, 
reasonable out of-pocket costs and expenses actually incurred in attending meetings of the 
Board or any committees thereof in person.   

2.2 Shareholder Meetings 

(a) Resolutions. No resolution shall be considered or voted on, and no other 
business shall be conducted at, any meeting of the Shareholders unless: 

(i) either (A) notice of the meeting, containing or accompanied by an agenda 
of the business to be considered at the meeting, was given to the 
Shareholders at least five Business Days, but not more than 30 days, 
prior to the date of the meeting or (B) each Shareholder waives in writing, 
prior to, at or following such meeting, the requirements set out in clause 
(A) with respect to such resolution or other business; and 

(ii) one person holding or representing by proxy not less than a majority of 
the Common Shares on an as-converted basis then issued and 
outstanding and the Investor are present at the meeting; provided, 
however, that if no such quorum is present within half an hour following 
the time at which the meeting is scheduled to take place, the meeting 
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shall stand adjourned to the next Business Day at the same time and 
place and the Shareholders present at such adjourned meeting (provided 
that one person holding or representing by proxy not less than a majority 
of the Common Shares on an as-converted basis then issued and 
outstanding is present (in person or by conference call or other means of 
electronic communication)) shall constitute a quorum for the transaction 
of the business for which the meeting was called. 

2.3 Information 

(a) Financial Statements. The Corporation shall prepare and furnish to each 
Shareholder: (i) as soon as practicable, but in any event within 90 days of the end of its fiscal 
year end, the audited (or, in respect of the fiscal year 2023 only, unaudited) annual consolidated 
financial statements of the Corporation consisting of a balance sheet, statement of income and 
statement of changes of financial position of the Corporation prepared in accordance with the 
accounting principles and, for each fiscal year after 2023, auditing standards applicable to 
Aecon from time to time in respect of the applicable reporting period; and (ii) as soon as 
practicable, but in any event within 45 days of the end of each fiscal quarter, the unaudited 
quarterly consolidated financial statements of the Corporation consisting of a balance sheet, 
statement of income and statement of changes of financial position of the Corporation prepared 
in accordance with the accounting principles applicable to Aecon from time to time in respect of 
the applicable reporting period.   

(b) Other Information. The Corporation shall furnish to each of ACGI and the 
Investor: 

(i) subject to Section 11.4(c), any Board materials provided to the Directors, 
promptly following the provision of such materials to the Directors; 

(ii) quarterly compliance certificates to the extent delivered under the Senior 
Credit Facilities, promptly following the provision of such certificates to the 
Administrative Agent; 

(iii) monthly summarized financial information, substantially in the format 
attached as Schedule F; 

(iv) subject to Section 11.4(c), summary information regarding proposed 
acquisitions by the Corporation, in each case promptly following (A) the 
signing of a letter of intent or term sheet with respect to such proposed 
acquisition or (B) the provision of such information to the Directors; and 

(v) access to the Corporation’s management, at such times and intervals as 
would not unduly interfere with the Business or the management thereof. 

(c) Debt Default. The Corporation shall promptly advise the Investor of the 
occurrence of any Debt Default. Following a Debt Default and until such Debt Default has been 
cured, the Corporation shall: 

(i) permit the Investor to participate in all material discussions and 
negotiations between the Corporation, the Administrative Agent and the 
lenders under the Senior Credit Facilities, including discussions pertaining 
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to forbearance and waivers of any past, present or future Debt 
Defaults; and 

(ii) provide the Investor with reasonable access to all information pertaining 
to such Debt Default. 

(d) Ownership Threshold. The Investor Group Members shall cease to have any 
rights pursuant to this Section 2.3 following the later of (i) the date on which the Investor Group 
ceases to own any Preferred Shares and (ii) the date on which the Investor Group ceases to 
own Common Shares representing at least 5% of the outstanding Common Shares. 

2.4 Provision of Information to Aecon 

The Corporation and the Investor acknowledge that Aecon, an Affiliate of ACGI, 
is a “reporting issuer” in Canada and is therefore subject to the requirements of Canadian 
Securities Laws applicable to a reporting issuer. Accordingly, notwithstanding any other 
provision of this Agreement, the Corporation covenants and agrees, and the Investor 
acknowledges, that, for so long as Aecon or any successor thereto is a reporting issuer in any 
province or territory of Canada or the equivalent in any other jurisdiction, the Corporation shall 
and shall cause the Subsidiaries to take all action on a timely and ongoing basis necessary to 
facilitate Aecon’s or such successor’s compliance with all applicable Securities Laws and similar 
laws in any other relevant jurisdiction, including preparing and providing to Aecon or such 
successor all necessary financial statements and other information in a timely manner (such 
information to include all information required by Aecon to comply with a published sustainability 
standard, whether disclosure pursuant to such standard has been mandated by regulators or 
voluntarily adopted by Aecon for the purposes of publishing its annual Sustainability Report 
and/or tracking its sustainability metrics, targets and performance) and adopting and 
implementing all policies and procedures adopted by Aecon, its successors and its other 
Affiliates from time to time. 

2.5 Approval Rights 

Subject to Section 6.1(b), in addition to any other approval required by applicable 
law, the Corporation shall not, nor shall it permit any of its Subsidiaries to, take any action with 
respect to any Approval Matter without the prior written approval of the Investor (such approval 
not to be unreasonably withheld, conditioned or delayed). Except with respect to those Approval 
Matters set forth in paragraphs 1 to 3 and 6 of Schedule B, the foregoing right of the Investor 
shall subsist only for so long as the Investor Group collectively holds Shares representing not 
less than 10% of the outstanding Common Shares calculated on an as-converted basis. Any 
breach of this Section 2.5 by the Corporation shall constitute an “Event of Noncompliance”. 

2.6 [REDACTED – INFORMATION IN RESPECT OF TAX REPRESENTATIONS, 
TAX COVENANTS AND TAX TREATMENT] 
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ARTICLE 3 
TRANSFERS OF SECURITIES 

3.1 General Restriction 

(a) Except as specifically provided in this Agreement, no Investor Group Member 
shall Transfer, directly or indirectly, any Securities now or hereafter held or owned beneficially 
by it. 

(b) A breach of Section 3.1(a) shall be deemed to have occurred if, at any time after 
the date of this Agreement, Oaktree Power Opportunities Fund VI, L.P. is managed by (i) an 
Entity other than Oaktree Capital Management L.P. or (ii) employees or principals of an Entity 
other than Oaktree Capital Management L.P. or its Affiliates. 

(c) Any purported Transfer in breach of Section 3.1(a) shall be invalid and void and 
shall not be registered in the books of the Corporation or otherwise recognized for any purpose 
(including for the purpose of determining voting rights or entitlements to dividends or other 
distributions). 

3.2 Legend 

All certificates or instruments representing any Securities now or hereafter held 
by any Shareholder shall have the following legend noted conspicuously thereon (in addition to 
any other legends as may be required by applicable laws): 

“THE SALE, ASSIGNMENT, HYPOTHECATION, PLEDGE, 
ENCUMBRANCE OR OTHER DISPOSITION (EACH A 
“TRANSFER”) AND VOTING OF ANY OF THE SECURITIES 
REPRESENTED BY THIS CERTIFICATE ARE RESTRICTED BY 
THE TERMS OF A SHAREHOLDERS AGREEMENT AMONG 
THE COMPANY AND ITS SHAREHOLDERS AS MAY BE 
AMENDED, A COPY OF WHICH MAY BE INSPECTED AT THE 
COMPANY’S PRINCIPAL OFFICE. THE COMPANY WILL NOT 
REGISTER THE TRANSFER OF SUCH SECURITIES ON THE 
BOOKS OF THE COMPANY UNLESS AND UNTIL THE 
TRANSFER HAS BEEN MADE IN COMPLIANCE WITH THE 
TERMS OF SUCH AGREEMENT.” 

3.3 Future Holders to Be Bound 

No person not already a party to this Agreement shall hereafter become the 
beneficial owner of any Securities, whether by acquisition or otherwise, without first having 
executed and delivered to the Corporation a Counterpart in the form of Schedule A. 

3.4 Consent to Permitted Transfers, Etc. 

The Shareholders hereby consent for all purposes (including for the purpose of 
any transfer restrictions contained in the By-laws or Articles) to any transfer of Securities made 
in accordance with the provisions of this Agreement and agree to execute all such documents 
as the Corporation, acting reasonably, may request from time to time for the purpose of 
confirming such consent. 
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3.5 Permitted Transfers 

An Investor Group Member may Transfer Securities by way of: 

(a) a Transfer to any Affiliate of Oaktree Power Opportunities Fund VI, L.P. that is 
not (i) a Competitive Investment, (ii) a Prohibited Transferee or (iii) an Entity that 
is or has any interest in an Entity or business that is competitive with any aspect 
of the Business anywhere in the Restricted Area (an “Affiliate Transferee”); and 

(b) a Transfer of Securities in accordance with the provisions of this Agreement 
(including Article 4) and the Articles. 

In connection with any Transfer of Securities to an Affiliate Transferee, the transferor shall 
continue to be bound by this Agreement and, if the Affiliate Transferee to whom Securities were 
Transferred ceases to be an Affiliate of Oaktree Power Opportunities Fund VI, L.P., such person 
shall immediately Transfer the Securities to another Affiliate Transferee.  

3.6 Prohibited Transfers 

Notwithstanding anything in this Agreement to the contrary, at no time shall any 
Investor Group Member be permitted to Transfer any Shares to a Prohibited Transferee, 
including pursuant to Section 4.1. 

3.7 [REDACTED – INFORMATION IN RESPECT OF TAX REPRESENTATIONS, 
TAX COVENANTS AND TAX TREATMENT] 

ARTICLE 4 
EXIT RIGHTS 

4.1 Right of First Offer 

(a) At any time (i) following the seventh anniversary of this Agreement or 
(ii) following the 90th day after an Event of Noncompliance that has remained uncured, and only 
until such time as such Event of Noncompliance is cured, any Investor Group Member may sell 
any of its Shares and other Securities to any Third Party provided that such Investor Group 
Member shall first have offered (the “ROFO Offer”) to sell such Securities (the “ROFO 
Securities”) to the ACGI Group in accordance with this Section 4.1. 

(b) The ROFO Offer shall be in writing and shall specify: 

(i) the price per ROFO Security (which shall be payable in cash only); 

(ii) that if any ACGI Group Members wish to purchase ROFO Securities, 
ACGI must give written notice (a “ROFO Purchase Notice”) to that effect 
to the Investor within 15 Business Days (the “ROFO Exercise Period”) 
after the date of the ROFO Offer; 

(iii) that the ACGI Group Members may purchase the ROFO Securities in 
whatever proportions as ACGI may elect;  
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(iv) that, unless the ACGI Group collectively purchases all the ROFO 
Securities, the Investor may elect not to sell any ROFO Securities under 
the ROFO Offer; and 

(v) the closing date for the sale of the ROFO Securities, which shall be on 
the 45th day (or the next succeeding Business Day after such 45th day), 
subject to extension of such period to the extent required to obtain 
approvals of any governmental or regulatory authority (provided the ACGI 
Group is using commercially reasonable efforts to obtain such approvals). 

(c) If ACGI elects in the ROFO Purchase Notice that the ACGI Group collectively 
take up all the ROFO Securities, each ACGI Group Member shall purchase the number of 
ROFO Securities set out in the ROFO Purchase Notice and the selling Investor Group Member 
shall sell such ROFO Securities to the ACGI Group on the closing date specified in the ROFO 
Offer and otherwise on the terms and conditions specified in the ROFO Offer and Article 10. 

(d) If ACGI elects in the ROFO Purchase Notice that the ACGI Group collectively 
take up less than all the ROFO Securities, the selling Investor Group Member may elect: (i) to 
have the ACGI Group Members complete the sale of the ROFO Securities, in which case the 
selling Investor Group Member may sell the portion not taken up to any Third Party on terms 
and conditions no more favourable to the Third Party than the terms and conditions contained in 
the ROFO Offer; (ii) not to sell any ROFO Securities to the ACGI Group and instead sell all the 
ROFO Securities to a Third Party, provided that the terms and conditions applicable to such 
sale to the Third Party shall be no more favourable to the Third Party than the terms and 
conditions contained in the ROFO Offer; or (iii) to not sell any ROFO Securities to the ACGI 
Group or a Third Party. If no such sale to a Third Party occurs within 180 days after the expiry of 
the ROFO Exercise Period, the foregoing provisions of this Section 4.1 shall again apply to any 
proposed sale of Shares by the Investor Group. 

4.2 Drag-Along Rights 

(a) If the ACGI Group proposes to (i) sell all (but not less than all) of the Securities 
held by the ACGI Group to a Third Party pursuant to a Third Party Offer, (ii) cause the 
Corporation to sell all or substantially all of the Corporation’s assets to a Third Party pursuant to 
a Third Party Offer or (iii) cause the Corporation to enter into an amalgamation, arrangement, 
merger or other change of control transaction with, a Third Party pursuant to a Third Party Offer, 
ACGI shall be entitled, by giving written notice (the “Drag-Along Notice”) to the other 
Shareholders (the “Drag-Along Shareholders”), to require the Drag-Along Shareholders to sell 
or vote all (but not less than all) of the Securities owned by them (the “Drag-Along Sale”) for 
the same consideration per Security and otherwise on the same terms and conditions, mutatis 
mutandis, as those specified in the Third Party Offer; provided that ACGI shall only be entitled to 
exercise its right pursuant to this Section 4.2(a) if the per-Share value (on an as-converted 
basis) payable to (or, in the case of a sale of assets, attributed to, on an as-converted basis) 
each holder of Preferred Shares (the “Per-Share Value”) at the closing of such transaction 
(whether in cash or listed securities) is at least equal to the Liquidation Preference (provided 
that for the purpose of this Section 4.2, notwithstanding anything in the Articles to the contrary, 
clause (iii) of the Liquidation Preference shall be equal to the Per-Share Value). The ACGI 
Group shall not be responsible for any failure by the Third Party to complete the Drag-Along 
Sale but shall not sell any Securities to the Third Party unless the Securities to be sold by the 
Drag-Along Shareholders are purchased by the Third Party contemporaneously in accordance 
with the provisions of this Section 4.2. 



 - 25 - 

 

(b) The Drag-Along Notice shall specify the price per Security (or, in the case of an 
asset sale, the proceeds payable to the Corporation and the amount thereof attributed to the 
Preferred Shares on an as-converted basis), the manner of payment and the proposed time and 
place of closing and shall be accompanied by a copy of the Third Party Offer and any 
agreements, instruments or other documents that the Drag-Along Shareholders are required to 
execute and deliver in connection with the Drag-Along Sale. 

(c) If a Drag-Along Notice is given, each of the Drag-Along Shareholders shall be 
obligated to execute and deliver to the Third Party Purchaser and ACGI, within the longer of 
(i) the time frame specified by the Drag-Along Notice and (ii) a period of 30 days from the date 
of delivery of the Drag-Along Notice, an instrument in writing, in form satisfactory to ACGI, 
pursuant to which the Drag-Along Shareholder agrees to be bound by the Third Party Offer and 
any other instrument, agreement or other document as ACGI may reasonably require to be 
delivered by the Drag-Along Shareholders in connection with the Drag-Along Sale. 

(d) Each Drag-Along Shareholder hereby irrevocably constitutes and appoints any 
director, officer or employee of ACGI as its true and lawful attorney to execute, for and in the 
name of and on behalf of such Shareholder, all such agreements, assignments, transfers, 
instruments and other documents as may be necessary to effect the Drag-Along Sale, which 
shall be exercisable if any Drag-Along Shareholder does not deliver to ACGI the documents 
required to be delivered by it pursuant to Section 4.2(c) within the applicable time frame set out 
in Section 4.2(c). Such appointment and power of attorney, being coupled with an interest, shall 
not be revoked by the insolvency, bankruptcy or dissolution of any Drag-Along Shareholder and 
each Drag-Along Shareholder hereby ratifies and confirms and agrees to ratify and confirm all 
that such attorney may lawfully do or cause to be done by virtue of the provisions hereof. 

(e) Each Drag-Along Shareholder shall be required to (i) provide customary 
representations and warranties to the Third Party that are specific to such Drag-Along 
Shareholder (including representations and warranties relating to existence, authority, title to the 
applicable Securities and tax residency, and excluding any representations and warranties as to 
the operations of the Business) and to provide indemnification in favour of the Third Party in 
respect of same, and (ii) pay or assume, as the case may be, its proportionate share (calculated 
based on the consideration to be received by the Shareholders pursuant to the Drag-Along 
Sale) of any indemnification obligations in favour of the Third Party and shall be subject to the 
same escrow requirements as those imposed on ACGI under the agreements or other 
documents entered into in connection with the Drag-Along Sale; provided that (A) such Drag-
Along Shareholder shall only be responsible for the representations and warranties and 
covenants of such Drag-Along Shareholder and its Affiliates and any indemnification obligations 
shall be on a several basis, and not on a joint or joint and several basis with other Shareholders 
(other than such Drag-Along Shareholder’s Affiliates), (B) the maximum liability of such Drag-
Along Shareholder and its Affiliates under any indemnification obligations shall not exceed the 
aggregate consideration actually received by such Drag-Along Shareholder and its Affiliates, 
(C) no Drag-Along Shareholder shall be required to agree to be bound by any restrictive 
covenant in connection with such Drag-Along Sale and (D) no Drag-Along Shareholder shall be 
required to amend, modify or otherwise alter any of its existing contractual relationships with the 
Corporation (other than this Agreement) in any material respect in connection with such Drag-
Along Sale. 

(f) All reasonable out-of-pocket costs and expenses incurred in connection with a 
Drag-Along Sale, to the extent such costs and expenses are incurred for the benefit of all 
Shareholders, and which are not assumed by the Corporation or the purchaser, including the 
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fees of the independent financial advisors, shall be directly or indirectly borne by the 
Shareholders pro rata to the aggregate consideration that they will be entitled to pursuant to the 
Drag-Along Sale. 

(g) If the Corporation receives proceeds from the sale of all or substantially all of its 
assets in connection with the completion of any Drag-Along Sale, the Shareholders shall cause 
meetings of the Board (or, to the extent necessary, the Shareholders) to be convened, and to 
pass any resolutions and to otherwise do all things as may be necessary or desirable such that, 
after having made adequate provision or reserve for the obligations and liabilities of the 
Corporation and its Subsidiaries, as the case may be, the net proceeds from the sale of such 
assets are available to be paid to the Shareholders by way of return of capital, dividend or 
distribution or otherwise as may be determined by the Board, and the Corporation shall, subject 
to applicable law, distribute such proceeds accordingly within a reasonable period of receipt 
thereof. 

4.3 Tag-Along Rights 

(a) If any ACGI Group Member elects to sell any or all of its Shares to a Third Party 
(a “Tag-Along Sale”) and does not give a Drag-Along Notice pursuant to Section 4.2, then 
ACGI shall advise each Shareholder in writing that they have the right, exercisable by giving 
written notice (the “Tag-Along Notice”) to ACGI within ten days after receiving ACGI’s notice, to 
require that such Third Party purchase from the Shareholder delivering the Tag-Along Notice up 
to that number of Securities which equals (disregarding fractions) the total number of Securities 
that the Third Party is prepared to purchase multiplied by such Shareholder’s Proportionate 
Interest. Each Shareholder that elects to participate in the Tag-Along Sale (a “Tagging 
Shareholder”) shall sell the Securities indicated in its Tag-Along Notice for the same 
consideration per Security and otherwise on the same terms and conditions, mutatis mutandis, 
as Securities are sold by the ACGI Group Member pursuant to the offer made by the Third Party 
to ACGI. ACGI shall not be responsible for any failure by the Third Party to complete the Tag-
Along Sale but shall not sell any Securities to the Third Party unless the Securities to be sold by 
those Shareholders that elect to participate in the Tag-Along Sale (if any) are purchased by the 
Third Party contemporaneously in accordance with the provisions of this Section 4.3. 

(b) The Tag-Along Notice shall specify the price per Security, the manner of 
payment and the proposed time and place of closing and shall be accompanied by a copy of the 
Third Party Offer and any agreements, instruments or other documents that the Tagging 
Shareholders are required to execute and deliver in connection with the Tag-Along Sale. 

(c) Each Tagging Shareholder shall be obligated to execute and deliver to the Third 
Party and ACGI, within the longer of (i) the time frame specified by the Tag-Along Notice and 
(ii) a period of 30 days from the date of delivery of the Tag-Along Notice, an instrument in 
writing, in form satisfactory to ACGI, pursuant to which such Tagging Shareholder agrees to be 
bound by the Third Party Offer and any other instrument, agreement or other document as 
ACGI may reasonably require to be delivered by such Tagging Shareholder in connection with 
the Tag-Along Sale. 

(d) Each Tagging Shareholder hereby irrevocably constitutes and appoints any 
director, officer or employee of ACGI as its true and lawful attorney to execute, for and in the 
name of and on behalf of such Tagging Shareholder, all such agreements, assignments, 
transfers, instruments and other documents as may be necessary to effect the Tag-Along Sale, 
which shall be exercisable if any Tagging Shareholder does not deliver the agreements, 
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instruments and other documents required to be delivered by it by Section 4.3(c) within the 
applicable time frame set out in Section 4.3(c). Such appointment and power of attorney, being 
coupled with an interest, shall not be revoked by the insolvency, bankruptcy or dissolution of 
any Tagging Shareholder and each Tagging Shareholder hereby ratifies and confirms and 
agrees to ratify and confirm all that such attorney may lawfully do or cause to be done by virtue 
of the provisions hereof.  

(e) Each Tagging Shareholder shall be required to (i) provide customary 
representations and warranties to the Third Party that are specific to such Tagging Shareholder 
(including representations and warranties relating to existence, authority, title to the applicable 
Securities and tax residency, and excluding any representations and warranties as to the 
operations of the Business) and to provide indemnification in favour of the Third Party in respect 
of same and (ii) pay or assume, as the case may be, its proportionate share (calculated based 
on the consideration to be received by the Shareholders pursuant to the Tag-Along Sale) of any 
indemnification obligations in favour of the Third Party and shall be subject to same escrow 
requirements as those imposed on ACGI under the agreements or other documents entered 
into in connection with the Tag-Along Sale; provided that (x) such Tagging Shareholder shall 
only be responsible for the representations and warranties and covenants of such Tagging 
Shareholder and its Affiliates and any indemnification obligations shall be on a several basis, 
and not on a joint or joint and several basis with other Shareholders (other than such Tagging 
Shareholder’s Affiliates), and (y) the maximum liability of such Tagging Shareholder and its 
Affiliates under any indemnification obligations shall not exceed the aggregate consideration 
actually received by such Tagging Shareholder and its Affiliates. 

(f) All reasonable out-of-pocket costs and expenses incurred in connection with a 
Tag-Along Sale, to the extent such costs and expenses are incurred for the benefit of all 
Shareholders, and which are not assumed by the Corporation or the purchaser, including the 
fees of the independent financial advisors, shall be directly or indirectly borne by the 
Shareholders pro rata to the aggregate consideration that they will be entitled to pursuant to the 
Tag-Along Sale. 

ARTICLE 5 
PURCHASE AND SALE RIGHTS AND OBLIGATIONS 

5.1 ACGI Call Right 

(a) At any time after the date of this Agreement, ACGI or any Affiliate designated by 
ACGI other than the Corporation (the “ACGI Purchaser”) shall have the right (the “Call Right”) 
to purchase from the holders of Preferred Shares all but not less than all of the Converted 
Common Shares held by such holder on the Call Closing Date. If the ACGI Purchaser exercises 
the Call Right, (i) all Preferred Shares shall, in accordance with section 6.2 of the Articles, 
automatically convert into Converted Common Shares on the Call Closing Date immediately 
prior to the purchase of such shares by the ACGI Purchaser, and (ii) each holder of Preferred 
Shares shall be obligated to sell all of such Converted Common Shares held by such holder 
immediately following such conversion to the ACGI Purchaser on the Call Closing Date in 
exchange for payment by the ACGI Purchaser to such holder of the Converted Call Price. The 
ACGI Purchaser must give or cause to be given, at least 30 days before the Call Closing Date, 
written notice (the “Call Notice”) to each holder of Preferred Shares of the ACGI Purchaser’s 
intention to exercise the Call Right, specifying: 
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(i) the date on which the purchase by the ACGI Purchaser of the Converted 
Common Shares pursuant to this Section 5.1 shall occur (the “Call 
Closing Date”); and 

(ii) the calculation of the Call Price. 

(b) On the Call Closing Date (provided that if the Fair Market Value has not been 
finally determined in accordance with this Agreement by such date, the Call Closing Date shall 
be a date that is not later than the date that is five Business Days following the final 
determination of the Fair Market Value), the ACGI Purchaser shall pay or cause to be paid to 
each holder of Converted Common Shares the Converted Call Price to which such holder is 
entitled upon delivery of a stock transfer form to effect a transfer of Converted Common Shares 
under applicable law and the Articles, including any certificate or certificates representing such 
Converted Common Shares, to the ACGI Purchaser. [REDACTED – INFORMATION IN 
RESPECT OF TAX REPRESENTATIONS, TAX COVENANTS AND TAX TREATMENT]. 

5.2 Preferred Shareholder Put Right 

(a) A holder of Preferred Shares shall be entitled, at any time on or after the seventh 
anniversary of the date of this Agreement, upon written notice to ACGI (a “Put Request”) to 
request that ACGI purchase all but not less than all of the Converted Common Shares held on 
the applicable Put Closing Date by all holders of the Preferred Shares as provided in this 
Section 5.2 (the “Put Right”). If a holder of Preferred Shares exercises the Put Right, (i) all 
Preferred Shares shall, in accordance with section 6.2 of the Articles, automatically convert into 
Converted Common Shares on the applicable Put Closing Date immediately prior to the 
purchase of such shares by the ACGI Purchaser designated by ACGI, and (ii) each holder of 
Preferred Shares shall be obligated to sell all of such Converted Common Shares held by such 
holder immediately following such conversion to the ACGI Purchaser on the applicable Put 
Closing Date in exchange for payment by the ACGI Purchaser to such holder of the Converted 
Put Price payable in respect thereof. Each Shareholder that holds Preferred Shares 
acknowledges and agrees that a Put Request shall be binding on all holders of Preferred 
Shares. 

(b) In response to a Put Request, ACGI shall have the option, at its election within 
30 days of receipt of the Put Request, to cause the Corporation to engage a reputable 
investment bank (which shall be selected jointly by ACGI and the Investor, acting reasonably) to 
conduct a customary sale process to sell the Corporation for the purpose of funding the 
aggregate Put Price (a “Sale Process”) and/or an Initial Public Offering (which Initial Public 
Offering, if it constitutes a Qualifying Initial Public Offering, will, for certainty, trigger a mandatory 
conversion of the Preferred Shares in accordance with the Articles). For certainty, ACGI may 
cause the Corporation to pursue a Sale Process and an Initial Public Offering simultaneously 
and may elect to structure the Sale Process as a sale of a part or division of the Business if it is 
reasonably expected that the proceeds of such sale would not be less than the aggregate 
Converted Put Price. 

(c) If ACGI does not elect to exercise its rights in response to a Put Request 
pursuant to Section 5.2(b) then ACGI or another ACGI Purchaser designated by ACGI shall: 

(i) on a date designated by the ACGI Purchaser that is no later than three 
months following the date that the Put Price is determined (inclusive, if 
the value in clause (a) of the definition of “Put Price” applies, of any 
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increase in the Accreted Face Value that occurs after the date of the Put 
Request to the date of such payment) (such date being the “First Put 
Closing Date”), the ACGI Purchaser shall acquire that number of the 
Converted Common Shares into which the Preferred Shares are 
convertible on the First Put Closing Date as is designated by the ACGI 
Purchaser on such date (which number shall not less than 50% of the 
aggregate number of Converted Common Shares if all of the Preferred 
Shares were converted on such date) and shall pay or cause to be paid to 
each holder of such Converted Common Shares an amount equal to such 
holder’s Converted Put Price in consideration for the number of 
Converted Common Shares so purchased from such holder upon delivery 
of a stock transfer form to effect a transfer of such Converted Common 
Shares under applicable law and the Articles, including any certificate or 
certificates representing such Shares, to the ACGI Purchaser; 
[REDACTED – INFORMATION IN RESPECT OF TAX 
REPRESENTATIONS, TAX COVENANTS AND TAX TREATMENT].; and 

(ii) thereafter, on a date designated by the ACGI Purchaser that is no later 
than 15 months following the date of the Put Request (the “Second Put 
Closing Date”), the ACGI Purchaser shall acquire all of the Converted 
Common Shares in respect of the Preferred Shares outstanding 
immediately prior to the Second Put Closing Date and shall pay or cause 
to be paid to each holder of such Converted Common Shares an amount 
equal to such holder’s Converted Put Price in consideration for such 
Converted Common Shares upon delivery of a stock transfer form to 
effect a transfer of such Converted Common Shares under applicable law 
and the Articles, including any certificate or certificates representing such 
shares, to the ACGI Purchaser; [REDACTED – INFORMATION IN 
RESPECT OF TAX REPRESENTATIONS, TAX COVENANTS AND TAX 
TREATMENT].. 

(d) Notwithstanding any other provision of this Section 5.2, if an Investor Group 
Member has delivered a Put Request within the period of 30 days following the Offer Date set 
out in Section 6.1(d), the Corporation may, at its election, exercise the rights and undertake the 
obligations of ACGI under this Section 5.2 as the purchaser of Converted Common Shares. 

5.3 Change of Control Purchase Event 

(a) Upon the occurrence of a Change of Control Purchase Event, ACGI or another 
ACGI Purchaser designated by ACGI shall be required to purchase from the holders of the 
Preferred Shares all but not less than all of the Converted Common Shares held by such holder 
on the Mandatory Purchase Date before any amount shall be paid or any assets or property of 
the Corporation distributed to the holders of the Common Shares and any other class of shares 
in the capital of the Corporation ranking junior to the Preferred Shares. All Preferred Shares 
shall, in accordance with section 6.2 of the Articles, automatically convert into Converted 
Common Shares on the Mandatory Purchase Date immediately prior to the purchase of such 
shares by the ACGI Purchaser, and each holder of Preferred Shares shall be obligated to sell all 
of such Converted Common Shares held by such holder immediately following such conversion 
to the ACGI Purchaser on the Mandatory Purchase Date in exchange for payment by the ACGI 
Purchaser to such holder of the Converted Change of Control Purchase Price. The ACGI 
Purchaser must give or cause to be given, at least 15 Business Days prior to the anticipated 
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effective date of the Change of Control Purchase Event (or, if not practicable, as soon as 
reasonably practicable in any event no later that two Business Days after the ACGI Purchaser 
becomes aware of such Change of Control Purchase Event), written notice to each holder of 
Preferred Shares, specifying: 

(i) the anticipated effective date of the Change of Control Purchase Event 
and the date, which shall be no later than 30 days after the occurrence of 
such Change of Control Purchase Event, on which the purchase by the 
ACGI Purchaser of the Converted Common Shares pursuant to this 
Section 5.3 shall occur (the “Mandatory Purchase Date”); and 

(ii) the calculation of the Change of Control Purchase Price. 

(b) On the Mandatory Purchase Date (provided that if the Fair Market Value has not 
been finally determined in accordance with this Agreement by such date, the Mandatory 
Purchase Date shall be a date that is not later than the date that is five Business Days following 
the final determination of the Fair Market Value), the ACGI Purchaser shall pay or cause to be 
paid to each holder of Converted Common Shares the Converted Change of Control Price to 
which such holder is entitled upon delivery of a stock transfer form to effect a transfer of 
Converted Common Shares under applicable law and the Articles, including any certificate or 
certificates representing such Converted Common Shares, to the ACGI Purchaser. 
[REDACTED – INFORMATION IN RESPECT OF TAX REPRESENTATIONS, TAX 
COVENANTS AND TAX TREATMENT]. 

5.4 Investor-Initiated Sale Process Following Purchase Failure 

(a) Following (i) a Call Failure, Put Failure, Change of Control Failure or Redemption 
Failure and only for so long as the aggregate Converted Call Price, Converted Put Price, 
Converted Change of Control Price or Redemption Price, as applicable, remains unpaid or 
(ii) the date that is nine months after the end of the 30-day period described in Section 5.2(b) 
(the “Sale Outside Date”) unless the Corporation has, prior to such date, entered into a binding 
agreement for a sale for the purpose of funding the aggregate Put Price, and as of the Sale 
Outside Date the closing thereof is subject only to the receipt of consents, releases or approvals 
required to be obtained from governmental or regulatory authorities (and the parties to such sale 
have covenanted and agreed to use their commercially reasonable efforts to obtain such 
consents, releases or approvals) and other customary closing conditions that by their terms can 
only be satisfied on the closing date, in which case such date shall be extended to the date on 
which such consents, releases or approvals have been received plus a reasonable number of 
Business Days following such receipt to complete the closing of such sale (the “Sale Period”) if, 
and only for so long as, the Put Price remains unpaid (provided that a Qualifying Initial Public 
Offering has not been completed and the Preferred Shares remain outstanding), then in either 
case the Investor shall have the right (which right may not be exercised more than once in any 
12-month period commencing on the date of the Call Failure, Put Failure, Change of Control 
Failure or Redemption Failure or the end of the Sale Period, as applicable) to require the 
Corporation to engage a reputable investment bank to conduct a customary sale process to sell 
the Corporation or raise capital for the purpose of funding the remaining balance of the 
aggregate Converted Call Price, Converted Put Price, Converted Change of Control Price or 
Redemption Price, as applicable (an “Investor Initiated Sale Process”). Such process shall be 
led by the Investor and developed in consultation with and on the advice of such investment 
bank, and the Investor shall consult with ACGI with respect to the design of the process, the 
assets to be marketed and potential buyers to be approached.   
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(b) Notwithstanding Section 5.4(a), the Corporation may elect, with the consent of 
the Investor (not to be unreasonably withheld, conditioned or delayed), to sell a part or division 
of the Business if it is reasonably expected that the proceeds of such sale would not be less 
than the remaining balance of the aggregate Converted Call Price, Converted Put Price or 
Redemption Price, as applicable. Notwithstanding any of the foregoing, no such sale shall be 
completed without the prior written approval of ACGI (not to be unreasonably withheld, 
conditioned or delayed). 

5.5 Purchase Failure Approval Rights 

Following (a) a Call Failure and only for so long as the aggregate Converted Call 
Price remains unpaid, (b) a Put Failure and only for so long as the aggregate Converted Put 
Price remains unpaid, (c) Change of Control Failure and only for so long as the aggregate 
Converted Change of Control Price remains unpaid, (d) a Redemption Failure and only for so 
long as the aggregate Redemption Price remains unpaid, or (e) the Sale Period if, and only for 
so long as, the aggregate Put Price remains unpaid, (x) the Corporation shall not, nor shall it 
permit any of its Subsidiaries to, take any action with respect to any matter set out in 
Schedule C without the prior written approval of the Investor (not to be unreasonably withheld, 
conditioned or delayed) and (y) the Investor shall have the right to request that the Corporation 
make changes to its management team, which changes to the management team shall require 
the approval of ACGI (not to be unreasonably withheld, conditioned or delayed) and the right to 
approve any changes that the Corporation proposes to make to its management team (not to be 
unreasonably withheld, conditioned or delayed). 

5.6 Sale Process Cooperation 

(a) Each Shareholder agrees to cooperate with and assist the Corporation and ACGI 
in connection with any Sale Process or Initial Public Offering initiated by the Corporation or 
ACGI, including by promptly taking all actions as are reasonably necessary to facilitate the Sale 
Process or Initial Public Offering and promptly providing such information concerning such 
Shareholder and its Affiliates as the Corporation and ACGI may reasonably require in 
connection with such Sale Process or Initial Public Offering, provided that confidential 
information concerning the Investor or its Affiliates shall only be provided to prospective 
purchasers following their entering into of a confidentiality agreement in a form satisfactory to 
the Investor, acting reasonably. 

(b) In connection with an Investor Initiated Sale Process, each of the Corporation 
and ACGI agree to cooperate with all reasonable requests of the Investor and any consultants, 
accountants, counsel and other advisors engaged to conduct such sale process, and to take all 
such commercially reasonable actions as may be necessary to effectuate, or cause to be 
effectuated, such sale process. The Investor shall reasonably consult with the Corporation and 
ACGI in connection with taking any steps reasonably necessary to carry out an Investor Initiated 
Sale Process and the dissemination of Confidential Information to prospective purchasers, and 
the Investor shall only provide Confidential Information to prospective purchasers following the 
entering into of a confidentiality agreement in a form satisfactory to the Board. 
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ARTICLE 6 
EVENTS OF DEFAULT 

6.1 Events of Default 

(a) The Investor shall give notice to the Corporation and ACGI when it has become 
aware that an Event of Default has occurred with respect to any Investor Group Member. This 
notice shall be given immediately after the Investor obtains actual knowledge of the occurrence 
of the particular event. 

(b) Following (i) in the case of an Event of Default that is not capable of being cured, 
the occurrence of such Event of Default, or (ii) in the case of an Event of Default that is capable 
of being cured (a “Curable Default”) and which the Investor Group is making commercially 
reasonable efforts in good faith to cure, the 60th day after the occurrence of such Event of 
Default if such Event of Default has not been cured within such 60-day period, all rights of the 
Investor Group Members under Sections 2.1 and 2.5 (with the sole exception of those Approval 
Matters set forth in paragraphs 1, 2 and 6 of Schedule B) shall be suspended and any Directors 
that were nominees of the Investor shall promptly resign or be removed from office and ACGI 
shall be entitled to nominate all of the Directors. 

(c) Each Investor Group Member (hereinafter referred to in this Section 6.1 as the 
“Defaulting Shareholder”) shall be deemed, on the earlier of (the “Offer Date”): 

(i) in the case of an Event of Default that is not capable of being cured or a 
Curable Default for which the Investor is not making commercially 
reasonable efforts in good faith to cure, the date that is the earlier of 
(A) the date on which the Investor gives notice pursuant to Section 6.1(a) 
and (B) the date on which the Corporation or any other Shareholder gives 
notice to the Defaulting Shareholder of the occurrence of such Event of 
Default; and 

(ii) in the case of a Curable Default and which the Investor Group is making 
commercially reasonable efforts in good faith to cure, the date that is the 
earlier of (A) the 60th day after the date on which the Investor gives 
notice pursuant to Section 6.1(a) and (B) the 60th day after the date on 
which the Corporation or any other Shareholder gives notice to the 
Defaulting Shareholder of the occurrence of such Event of Default, 
provided in each case that such Event of Default is not cured within such 
60-day period, 

to have made an offer (in this Section 6.1, the “Deemed Offer”) to sell, assign and transfer the 
Securities owned by the Defaulting Shareholder (such Securities being referred to collectively 
as the “Offered Shares”) to the Corporation and ACGI on the terms and conditions set out in 
this Section 6.1. A Shareholder who gives notice to a Defaulting Shareholder hereunder shall 
deliver a copy of the notice to the Corporation and ACGI and shall notify the Corporation and 
ACGI of the resulting Offer Date. 

(d) If, at ACGI’s option, the Corporation and/or ACGI (and/or one or more Affiliates of 
ACGI) wish to purchase any of the Offered Shares, ACGI shall, within 30 days of the Offer Date, 
give written notice to the Defaulting Shareholder setting forth the acceptance of the Deemed 
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Offer and setting forth the number of Offered Shares that each of the Corporation, ACGI and/or 
such Affiliates (as applicable) wish to purchase. 

(e) The closing of any purchase and sale referred to in this Section 6.1 shall take 
place on the date that is five Business Days following the final determination of the Fair Market 
Value. The purchase price for the Offered Shares sold pursuant to this Section 6.1 shall be 
payable, at ACGI’s option, in full on the applicable closing date or in two instalments, with 50% 
paid on the closing date and the balance paid on the one-year anniversary of the closing date. 

(f) The purchase price per Offered Share sold pursuant to this Section 6.1 shall be 
80% of the aggregate Liquidation Preference (in the case where the Offered Shares are 
Preferred Shares) or 80% of the aggregate Liquidation Preference without regard to clause (i) or 
(ii) of the definition thereof (in the case where the Offered Shares are Common Shares) (in each 
case, determined as of the date of the applicable Event of Default) divided by the number of 
Offered Shares being purchased, provided that the purchase price per Offered Share shall be 
100% of the aggregate Liquidation Preference (determined as of the date of the applicable 
Event of Default) divided by the number of Offered Shares being purchased in any case where 
the Deemed Offer results from an Event of Default as specified in paragraph (b) or (c) of the 
definition of such term in Section 1.1. 

6.2 Limitation on Payment 

The obligation or commitment of the Corporation, ACGI or any other member of 
the ACGI Group to purchase any outstanding Shares or other Securities pursuant to the 
provisions of this Agreement shall be subject to: 

(a) any restrictions imposed by corporate law; and  

(b) the restrictions or other covenants contained in the Senior Credit Facilities. 

If the Corporation or ACGI is required or has elected to purchase Shares or other 
Securities pursuant to this Agreement or the Articles but is prevented by this Section 6.2 from 
acquiring any Securities, it shall purchase such Securities from time to time thereafter to the 
extent it is able to do so without breaching the restrictions set out in this Section 6.2 and all time 
frames applicable to such purchase shall be delayed accordingly. 

6.3 Closing 

The purchase and sale of any Securities pursuant to this Article 6 shall be 
completed in accordance with the applicable provisions of this Article 6 and Article 10. 

ARTICLE 7 
PRE-EMPTIVE RIGHTS 

7.1 Subscription Offer 

Except as otherwise provided in Section 7.6, if the Corporation proposes to issue 
any Securities (in this Article 7, the “Offered Securities”), the Corporation shall first offer 
(the “Subscription Offer”) the Offered Securities for subscription and purchase by each other 
Shareholder who, together with its Affiliates, holds Shares representing at least 10% of the 
outstanding Common Shares, calculated on an as-converted basis, in each case as nearly as 
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may be (disregarding fractional interests) on a pro rata basis, based on the respective 
Proportionate Interests of the Shareholders on the date on which the Subscription Offer is made 
(in this Article 7, the “Initial Allotment”), at such price and on such other terms and conditions 
as the Board may determine. 

7.2 Contents of Offer 

The Subscription Offer shall: 

(a) be made in writing by the Corporation to each Shareholder; 

(b) specify the price at which the Offered Securities are offered; 

(c) specify the number of Offered Securities which represents such Shareholder’s 
Initial Allotment; 

(d) specify that if a member of a Group is not subscribing in full for its Initial 
Allotment, another member of such Group may subscribe for the applicable 
portion of such Initial Allotment; 

(e) specify the date (which shall not be less than ten Business Days after the date on 
which the Subscription Offer is made) on which the purchase of the Offered 
Securities by the Shareholders is to be completed; 

(f) contain a summary of the principal attributes of the Offered Securities (if other 
than Common Shares); 

(g) state that any Shareholder who wishes to subscribe for Offered Securities must 
give written notice (a “Subscription Notice”) to that effect to the Corporation 
within ten Business Days after the date on which the Subscription Offer was 
delivered; 

(h) state that any Shareholder may subscribe for a number of Offered Securities that 
is greater or less than such Shareholder’s Initial Allotment and that any 
Shareholder who wishes to subscribe for a different number of Offered Securities 
must specify, in its Subscription Notice, the number of Offered Securities that it 
wishes to purchase; 

(i) state that the Offered Securities shall be subject to the provisions of this 
Agreement; and 

(j) state that, unless the Shareholders subscribe for all the Offered Securities, the 
Corporation may elect not to issue any Offered Securities under the Subscription 
Offer. 

7.3 Allocation of Securities Not Taken Up Initially 

If any Shareholders do not subscribe for all of their Initial Allotments in the 
manner provided above, the unsubscribed Offered Securities (the “Unsubscribed Securities”) 
shall be applied to satisfy the subscriptions of Shareholders (“Additional Subscribers”) for 
Offered Securities in excess of their Initial Allotments (in this Article 7, “Additional Securities”). 



 - 35 - 

 

If the number of Unsubscribed Securities is less than the number of Additional Securities 
subscribed for by the Additional Subscribers, the Unsubscribed Securities shall be allocated 
among the Additional Subscribers as nearly as may be (disregarding fractional interests) on a 
pro rata basis, based on the respective Proportionate Interests of the Additional Subscribers on 
the date on which the Subscription Offer is made; taking into account that the amount of 
Unsubscribed Securities allocated to any Additional Subscriber shall not exceed the amount of 
Additional Securities subscribed for by such Additional Subscriber as specified in its 
Subscription Notice. 

7.4 Purchase of Securities 

If all the Offered Securities are subscribed for by the Shareholders in accordance 
with this Article 7, each Shareholder shall purchase the number of Offered Securities allocated 
to it and the Corporation shall issue and sell such Offered Securities to such Shareholder on the 
date specified in the Subscription Offer. 

7.5 Election Where Not All Securities Taken Up 

If less than all the Offered Securities are subscribed for by the Shareholders in 
accordance with this Article 7, the Corporation may elect either (a) not to proceed with the 
issuance and sale of any of the Offered Securities or (b) to complete the issuance and sale of 
the Offered Securities subscribed for by the Shareholders as contemplated by Section 7.4 and 
offer and sell the unsubscribed portion of the Offered Securities to such person or persons as 
the Board may determine, provided that (i) any such sale is completed within 180 days after the 
expiry of the period of eight Business Days for the giving of Subscription Notices and (ii) the 
price at which any Offered Securities are sold is not less than the subscription price specified in 
the Subscription Offer. After the expiry of such 180-day period, the foregoing provisions of this 
Article 7 shall again apply to any proposed issuance of Shares by the Corporation. 

7.6 Exemptions 

The rights of the Shareholders pursuant to this Article 7 shall not apply to any 
Securities issued from time to time by the Corporation: 

(a) in connection with any Qualifying Initial Public Offering; 

(b) to a person dealing at arm’s length with the Corporation as full or partial 
consideration for a bona fide merger, amalgamation, acquisition, arrangement, 
consolidation, business combination joint venture, strategic alliance or other 
similar non-financing transaction; 

(c) to employees or directors of, or consultants or advisors to, the Corporation or any 
Subsidiary pursuant to an employee compensation plan, agreement or 
arrangement approved by the Board; 

(d) in connection with a dividend, share split or other distribution on the Common 
Shares or Non-Voting Common Shares to which section B.6.4, B.6.5 or B.6.6 of 
the Articles applies; and 
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(e) the issuance of Shares upon the exercise of any rights attaching to any 
Securities, including upon the conversion of, or as a dividend or distribution on, 
the Preferred Shares. 

7.7 Irrevocable 

Any Subscription Notice given pursuant to this Article 7 shall be irrevocable. 

7.8 Pledge 

Any Shareholder who subscribes for Common Shares pursuant to this Article 7 
shall deliver to the Administrative Agent a share pledge agreement and limited recourse 
guarantee in respect of such Common Shares under the Senior Credit Facilities in form and 
substance satisfactory to the Administrative Agent. 

ARTICLE 8 
REGISTRATION RIGHTS 

8.1 Demand Registration Rights 

(a) At any time and from time to time on or after the later of 180 days following the 
date of an Initial Public Offering and the expiration of the period following an Initial Public 
Offering during which the lead underwriter or underwriters for such Initial Public Offering shall 
prohibit the Corporation from effecting any other public sale or distribution of Registrable 
Shares, for so long as the Investor Group collectively holds Shares representing not less than 
10% of the outstanding Common Shares calculated on an as-converted basis, an Investor 
Group Member may request the Corporation to effect a Registration of all or part of its 
Registrable Shares (such Registration being hereinafter referred to as a “Demand 
Registration”) by filing a U.S. Registration Statement or effecting a U.S. Shelf Take-Down 
under the U.S. Securities Act and/or filing a Canadian Prospectus (including, after the filing of a 
Canadian Base Shelf Prospectus, a Canadian Prospectus Supplement) under Canadian 
Securities Laws of the jurisdictions selected by such Investor Group Member (excluding 
Quebec, if the Corporation is not then a reporting issuer in Quebec) on the terms and conditions 
set out below. Any such request shall be made by notice in writing (a “Demand Registration 
Request”) to the Corporation. Subject to Section 8.1(d), the Corporation shall be entitled to 
include for sale in any U.S. Registration Statement or any Canadian Prospectus filed pursuant 
to a Demand Registration any Securities to be sold by the Corporation for its own account. 
Upon receipt of a Demand Registration Request from any Investor Group Member, the 
Corporation shall as promptly as reasonably practical, and in any event within: 

(i) 30 days of receipt of a Demand Registration Request for a Canadian 
Registration, if the Corporation is not qualified under NI 44-101 to file a 
“short form prospectus” (as defined in NI 41-101) at the time of such 
Demand Registration Request, file a Canadian Prospectus on the 
applicable form of “long form prospectus” (as defined in NI 41-101) under 
Canadian Securities Laws of the jurisdictions selected by such Investor 
Group Member (excluding Quebec, if the Corporation is not then a 
reporting issuer in Quebec); 

(ii) 15 days of receipt of a Demand Registration Request for a U.S. 
Registration, file a U.S. Registration Statement; 
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(iii) 10 days of receipt of a Demand Registration Request for a U.S. Shelf 
Take-Down, if there is an effective U.S. Shelf Registration Statement 
covering Registrable Shares at such time; or 

(iv) 15 days of receipt of a Demand Registration Request for a Canadian 
Registration, if the Corporation is qualified under NI 44-101 to file a “short 
form prospectus” (as defined in NI 41-101) at the time of such Demand 
Registration Request, file a Canadian Prospectus on the form of “short 
form prospectus” (as defined in NI 41-101) (or, if after the filing of a 
Canadian Base Shelf Prospectus, if requested by an Investor Group 
Member, within five Business Days of receipt of a Demand Registration 
Request, file a Canadian Prospectus Supplement) under Canadian 
Securities Laws of the jurisdictions selected by such Investor Group 
Member (excluding Quebec, if the Corporation is not then a reporting 
issuer in Quebec); 

in each case, covering all of the Registrable Shares that such Investor Group Member 
requested to be registered and, as applicable, any Securities offered by the Corporation for its 
own account, and use its commercially reasonable efforts to, in the case of a U.S. Registration, 
cause such U.S. Registration Statement to be declared effective (or to cause it to be 
automatically effective) and, in the case of a Canadian Registration, cause a receipt to be 
issued for such Canadian Prospectus, in either case as soon as reasonably practicable. 

(b) The Corporation and the Investor Group Members shall cooperate in a timely 
manner in connection with any distribution of Registrable Shares pursuant to this Agreement 
and the procedures in Schedule I shall apply. 

(c) At any time that a U.S. Shelf Registration Statement covering Registrable Shares 
is effective, if any Investor Group Member delivers a Demand Registration Request stating that 
it intends to effect an offering of all or part of its Registrable Shares included by it on the U.S. 
Shelf Registration Statement (a “U.S. Shelf Offering”), then the Corporation shall promptly 
upon receipt thereof (and in any event within ten Business Days thereafter) amend or 
supplement the U.S. Shelf Registration Statement and related U.S. Prospectus as may be 
necessary in order to enable such Registrable Shares to be distributed pursuant to the U.S. 
Shelf Offering (a “U.S. Shelf Take-Down”). 

(d) If the lead underwriter or underwriters in any underwritten Demand Registration 
advise the Corporation in writing that the inclusion of all the Securities requested to be included 
in a Demand Registration, including Securities offered by the Corporation for its own account, 
as applicable, may reasonably be expected to have a material adverse effect on the distribution 
or sales price of the Securities being offered unless the number of such Securities is reduced 
(such reduced offering size, the “Maximum Offering Size”), the Corporation will include in such 
Registration, in the following priority, in the aggregate up to the Maximum Offering Size: first, all 
Registrable Shares requested to be registered in the Demand Registration by the Investor 
Group Members, and second, securities offered by the Corporation for its own account. 

(e) Notwithstanding any other provision of this Agreement, the Corporation shall not 
be obliged to effect: 

(i) more than three Demand Registration in any one 12-month period for all 
Investor Group Members; provided, however, that a Registration shall not 
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be deemed “effected” for purposes of this Section 8.1(e)(i) until such time 
as: (A) in the case of a Canadian Registration, either (I) a receipt has 
been issued by, or deemed to be issued by, the applicable Canadian 
Securities Commission for a final Canadian Prospectus pursuant to which 
the Registrable Shares are to be distributed, or (II) a Canadian 
Prospectus Supplement in connection with a Canadian Base Shelf 
Prospectus is filed pursuant to which the Registrable Shares are to be 
distributed; or (B) in the case of a U.S. Registration (other than on a U.S. 
Shelf Registration Statement), the U.S. Registration Statement relating 
thereto becomes effective or, in the case of a U.S. Shelf Registration 
Statement, the Prospectus Supplement in connection therewith is filed 
pursuant to which the Registrable Shares are to be distributed; provided, 
further, that if an Investor Group Member withdraws, or does not pursue a 
request for a Demand Registration after (x) filing a preliminary Canadian 
Prospectus pursuant to which the Registrable Shares are to be 
distributed, or (y) the entering into of an enforceable bought deal letter or 
an underwriting or agency agreement in connection with the Demand 
Registration, then such Demand Registration shall be deemed to be 
effected; 

(ii) a Demand Registration in respect of a number of Registrable Shares that 
is expected to result in gross proceeds of less than [REDACTED – 
DOLLAR AMOUNT] to the Investor Group Members; 

(iii) a Demand Registration before the 120th day following the date on which 
(A) a U.S. Registration Statement in connection with another Demand 
Registration or Piggyback Registration (other than pursuant to a U.S. 
Shelf Registration Statement) became effective or an underwritten U.S. 
Shelf Take-Down was consummated or (B) a receipt was issued to the 
Corporation with respect to any final Canadian Prospectus filed by the 
Corporation (provided such Canadian Prospectus is not a Canadian Base 
Shelf Prospectus) or an underwritten offering under a Canadian 
Prospectus Supplement was consummated, in each case, in connection 
with another Demand Registration or Piggyback Registration;  

(iv) in the event that the Board determines in good faith that there is a Valid 
Business Reason and that it is therefore in the best interests of the 
Corporation to defer the filing, effectiveness or use of a U.S. Registration 
Statement or Canadian Prospectus (or Prospectus Supplement, as 
applicable) at such time, in which case the Corporation’s obligations 
under Section 8.1 will be deferred until the earlier of (A) five Business 
Days after the date that such Valid Business Reason ceases to exist and 
(B) the expiry of a period of not more than 120 days from the date of 
receipt of the Demand Registration Request, provided that the 
Corporation shall give written notice of its determination to defer filing, 
effectiveness or use of a U.S. Registration Statement or Prospectus (or 
Prospectus Supplement, as applicable) for a Valid Business Reason and 
of the fact that the Valid Business Reason for such deferral no longer 
exists, in each case, promptly after the occurrence thereof; and 



 - 39 - 

 

(v) a Demand Registration (A) requiring a Canadian Registration in any 
province or territory of Canada, if the Corporation is not a reporting issuer 
under applicable Canadian Securities Laws of such province or territory of 
Canada at the time of the applicable Demand Registration Request or (B) 
requiring a U.S. Registration, if the Corporation is not a reporting 
company under the U.S. Exchange Act at the time of the applicable 
Demand Registration Request. 

(f) The lead underwriter or underwriters for any offering in connection with a 
Demand Registration shall be selected by the Investor Group Member making the Demand 
Registration Request and shall be acceptable to the Corporation, acting reasonably, and the 
plan of distribution for such offering in connection with a Demand Registration shall be selected 
by such Investor Group Member in consultation with the Corporation and shall be acceptable to 
the Corporation, acting reasonably. 

8.2 Demand Registration Request 

(a) Any Demand Registration Request delivered by an Investor Group Member 
pursuant to Section 8.1 shall: 

(i) specify the number of Registrable Shares which it and other participating 
Investor Group Members intend to be registered or qualified, as 
applicable, for offer and sale pursuant to that Registration; 

(ii) express the intention of the participating Investor Group Members to offer 
or cause the offering of such Registrable Shares; 

(iii) describe the intended nature or methods (including, in the case of a 
Canadian Registration, whether it is to be pursuant to a Canadian Base 
Shelf Prospectus and Canadian Prospectus Supplement) of the proposed 
offer and sale thereof and the jurisdictions in which such offer shall be 
made; 

(iv) contain the undertaking of the Investor Group Members participating in 
such offering and any applicable Affiliate thereof to provide all such 
information regarding their Common Share holdings and the proposed 
manner of distribution thereof, as may be required in order to permit the 
Corporation to comply with all Securities Laws; and 

(v) specify whether such offer and sale shall be made by an underwritten 
public offering. 

8.3 Piggyback Registration Rights 

(a) At any time and from time to time on or after the later of 180 days following the 
date of an Initial Public Offering and the expiration of the period following an Initial Public 
Offering during which the lead underwriter or underwriters for such Initial Public Offering shall 
prohibit the Corporation from effecting any other public sale or distribution of Registrable 
Shares, for so long as the Investor Group collectively holds Shares representing not less than 
10% of the outstanding Common Shares calculated on an as-converted basis, if the Corporation 
intends to prepare and file a U.S. Registration Statement in the United States or a Canadian 
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Prospectus in Canada in connection with a proposed distribution by the Corporation of 
Securities for its own account or for the account of any other Security holder, whether pursuant 
to the exercise of registration rights by such other Security holder or otherwise (other than 
pursuant to Section 8.1, or a U.S. Registration Statement on Form S-4, Form F-4, Form F-10 (to 
the extent such U.S. Registration Statement on Form F-10 is filed in connection with an 
exchange offer or business combination) or Form S-8 or any successor form to such forms 
under the U.S. Securities Act), the Corporation shall give written notice thereof (the “Piggyback 
Notice”) to the Investor Group Members as soon as practicable. In such event, each Investor 
Group Member shall be entitled, by notice in writing (the “Piggyback Request”) given to the 
Corporation within 15 Business Days (or three Business Days, in the case of a Bought Deal 
offering) after the receipt of the Piggyback Notice, to request that the Corporation cause any or 
all of the Registrable Shares held by such Investor Group Member to be included in such U.S. 
Registration Statement or Canadian Prospectus (such Registration being hereinafter referred to 
as a “Piggyback Registration”). An Investor Group Member shall specify in the Piggyback 
Request the number of Registrable Shares which such Investor Group Member intends to offer 
and sell and include the undertaking of such Investor Group Member and any applicable Affiliate 
thereof to provide all such information regarding their Common Share holdings and the 
proposed manner of distribution of the Registrable Shares, as may be required in order to 
permit the Corporation to comply with all Securities Laws. 

(b) The Corporation shall include in each such Piggyback Registration all such 
Registrable Shares as directed by the Investor Group Members. Notwithstanding the foregoing, 
the Corporation shall not be required to include all such Registrable Shares in any such 
distribution by the Corporation for its own account if the Corporation is advised in writing by its 
lead underwriter or underwriters that the inclusion of all such Registrable Shares and all 
Securities of any other Security holder may reasonably have a material adverse effect on the 
distribution or the sales price of the Securities being offered by the Corporation, in which case, 
the number of Registrable Shares and other Securities to be included in such Canadian 
Prospectus will be limited to the Maximum Offering Size and the Corporation will include in such 
Registration, in the following priority, in the aggregate up to the Maximum Offering Size: first, all 
Securities proposed to be offered or distributed for the account of the Corporation, and second, 
Registrable Shares and the other Securities of any other Security holder to be included in such 
Registration, on a pro rata basis based on the amount of Registrable Shares and other 
Securities requested to be included in such Registration. 

(c) With respect to (i) a Canadian Registration, the Corporation may, at any time 
prior to the issuance of a receipt for a final Canadian Prospectus in connection with a Piggyback 
Registration or the filing of a Canadian Prospectus Supplement, or (ii) a U.S. Registration, the 
Corporation may, at any time prior to the filing of a prospectus supplement as part of a U.S. 
Registration Statement (or, in the case of “take-down” off of, or the filing of a prospectus 
supplement in connection with, a U.S. Shelf Registration Statement, prior to the pricing thereof), 
in each case, at its sole discretion and without the consent of the Investor Group Members, 
withdraw such Canadian Prospectus and/or U.S. Registration Statement, as the case may be, 
and abandon the proposed offering and distribution in which any Investor Group Member has 
requested to participate pursuant to the Piggyback Request. Any Investor Group Member shall 
have the right to withdraw all or part of its request for inclusion of its Registrable Shares in a 
Piggyback Registration by giving written notice to the Corporation of its request to withdraw prior 
to the time periods referred to in the immediately preceding sentence. 
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8.4 Registration Expenses 

The Corporation shall be responsible for all Registration Expenses incurred in 
connection with any Demand Registration or Piggyback Registration; provided that (a) each 
Investor Group Member shall be responsible for all fees, discounts and commissions payable to 
any underwriter, investment bank, manager or agent in connection with the distribution of the 
Registrable Shares in proportion to its respective amounts of Common Shares sold in any such 
offering; and (b) if a Demand Registration is terminated as a result of any action or omission on 
the part of any Investor Group Member, all Registration Expenses in respect of such Demand 
Registration shall be borne by the Investor Group Members. 

8.5 Preparation; Reasonable Investigation 

In connection with the preparation and filing of any U.S. Registration Statement or 
Canadian Prospectus in connection with a Demand Registration or Piggyback Registration as 
herein contemplated, each Investor Group Member participating in such Registration shall furnish 
to the Corporation in writing such information as the Corporation reasonably requests for use in 
connection with U.S. Registration Statement or Canadian Prospectus and the Corporation will 
give the Investor Group Members, the underwriter or underwriters of such distribution, if any, and 
their respective counsel, auditors and other representatives, the opportunity to participate in the 
preparation of such documents and each amendment thereof or supplement thereto, and shall 
insert therein such material furnished to the Corporation in writing, which in the reasonable 
judgment of the Corporation and its counsel should be included, and will give each of them such 
reasonable and customary access to the Corporation’s books and records and such reasonable 
and customary opportunity to discuss the business of the Corporation with its officers and 
auditors, and to conduct all reasonable and customary due diligence which the Investor Group 
Members and the underwriters or underwriter, if any, and their respective counsel may reasonably 
require and, in the case of an underwriter, which is reasonably required in order to (a) conduct a 
reasonable investigation for purposes of establishing a due diligence defence for such underwriter 
as contemplated by the applicable Securities Laws and, in the case of a Canadian Registration 
and (b) enable such underwriter to execute any certificate required to be executed by them under 
applicable Canadian Securities Laws for inclusion in the Canadian Prospectus for such 
Registration, provided that the Investor Group Members and the underwriters agree to maintain 
the confidentiality of such information, subject to customary exceptions. 

8.6 Indemnification 

(a) The Corporation agrees to indemnify and hold harmless, to the maximum extent 
permitted by law, each holder of Registrable Shares, such holder’s officers, directors, 
employees, agents and representatives, and each person who controls such holder (collectively, 
the “Investor Indemnified Parties”) against all losses (other than indirect or consequential 
damages, such as loss of profit in connection with the distribution of the Registrable Shares), 
claims, actions, damages, liabilities and expenses (including with respect to actions or 
proceedings, whether commenced or threatened, and including reasonable attorney fees and 
expenses) caused by, resulting from, arising out of, based upon or related to any of the 
following statements, omissions or violations by the Corporation: (i) any untrue or alleged untrue 
statement of material fact contained in any U.S. Registration Statement, Canadian Prospectus 
or Prospectus Supplement or any amendment thereof or supplement thereto, in respect of a 
Demand Registration or Piggyback Registration in which such holder of Registrable Shares 
participated, or any omission or alleged omission of a material fact required to be stated therein 
or necessary to make the statements therein not misleading; or (ii) any violation or alleged 
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violation by the Corporation of the Securities Laws, any rule or regulation promulgated 
thereunder or any “blue sky” law applicable to the Corporation and relating to action or inaction 
required of the Corporation in connection with any such registration, qualification or compliance. 
In addition, the Corporation will reimburse such Investor Indemnified Party for any legal or any 
other expenses reasonably incurred by it in connection with investigating or defending any such 
losses. Notwithstanding the foregoing, Corporation shall not be liable in any such case to the 
extent that any such losses result from, arise out of, are based upon, or relate to an untrue 
statement or alleged untrue statement, or omission or alleged omission, made in any such U.S. 
Registration Statement or Canadian Prospectus, or in any application, in reliance upon, and in 
conformity with, written information prepared and furnished in writing to the Corporation by such 
Investor Indemnified Party expressly for use therein or by such Investor Indemnified Party’s 
failure to deliver a copy of the Canadian Prospectus, Prospectus Supplement or any 
amendments or supplements thereto after the Corporation has furnished such Investor 
Indemnified Party with a sufficient number of copies of the same. 

(b) Each Investor Group Member agrees to indemnify and hold harmless, to the 
maximum extent permitted by law, the Corporation, its officers, directors, employees, agents 
and representatives and each person who controls the Corporation (collectively, the 
“Corporation Indemnified Parties”) against all losses (other than indirect or consequential 
damages, such as loss of profit in connection with the distribution of the Registrable Shares), 
claims, actions, damages, liabilities and expenses (including with respect to actions or 
proceedings, whether commenced or threatened, and including reasonable attorney fees and 
expenses) caused by, resulting from, arising out of, based upon or related to any of the 
following statements, omissions or violations by such Investor Group Member: (i) any untrue or 
alleged untrue statement of material fact contained in any U.S. Registration Statement, 
Canadian Prospectus, Prospectus Supplement or any amendment thereof or supplement 
thereto, or any omission or alleged omission of a material fact required to be stated therein or 
necessary to make the statements therein not misleading, but only to the extent that such 
untrue statement or omission is contained in any information furnished in writing by such 
Investor Group Member for the acknowledged purpose of inclusion in such U.S. Registration 
Statement, Canadian Prospectus, Prospectus Supplement or amendment thereof or 
supplement thereto; or (ii) any violation or alleged violation by such Investor Group Member of 
the Securities Laws, any rule or regulation promulgated thereunder or any “blue sky” laws 
applicable to such Investor Group Member and relating to action or inaction required of such 
Investor Group Member in connection with any such registration, qualification or compliance. In 
addition, each Investor Group Member will reimburse such Corporation Indemnified Party for 
any legal or any other expenses reasonably incurred by it in connection with investigating or 
defending any such losses. Notwithstanding the foregoing, in no event shall any indemnity 
under this Section 8.6(b) payable by any Investor Group Member exceed an amount equal to 
the net proceeds received by such Investor Group Member in respect of the Registrable Shares 
sold pursuant to a Registration. 

(c) Any person entitled to indemnification under this Section 8.6 shall: (i) give prompt 
written notice to the indemnifying party of any claim with respect to which it seeks 
indemnification (provided that the failure to give prompt notice shall not impair any person’s right 
to indemnification hereunder only to the extent such failure has not prejudiced the indemnifying 
party); and (ii) unless in such indemnified party’s reasonable judgment, based on the advice of 
counsel, a conflict of interest between such indemnified and indemnifying parties may exist with 
respect to such claim, permit such indemnifying party to assume the defense of such claim with 
counsel reasonably satisfactory to the indemnified party. If such defense is assumed, the 
indemnifying party shall not be subject to any liability for any settlement made by the 
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indemnified party without its consent (but such consent shall not be unreasonably withheld, 
conditioned or delayed). An indemnifying party who is not entitled to, or elects not to, assume 
the defense of a claim shall not be obligated to pay the fees and expenses of more than one 
counsel in each jurisdiction for all parties indemnified by such indemnifying party with respect to 
such claim, unless in the opinion of outside counsel to any indemnified party a conflict of interest 
may exist between such indemnified party and any other of such indemnified parties with 
respect to such claim. In such instance, the conflicted indemnified parties shall have a right to 
retain one separate counsel, chosen by the holders of a majority of the Registrable Shares 
included in the Registration if such holders are indemnified parties, at the expense of the 
indemnifying party. 

(d) The indemnification and contribution provided for under this Agreement shall be 
in addition to any other rights to indemnification or contribution that any indemnified party may 
have pursuant to law or contract and shall remain in full force and effect regardless of any 
investigation made by or on behalf of the indemnified party or any officer, director or controlling 
person of such indemnified party and shall survive the Transfer of Registrable Shares and the 
termination or expiration of this Agreement. 

(e) The Corporation and the Investor Group Members also agree to make such 
provisions, as are reasonably requested by any indemnified party, for contribution to such party 
in the event the Corporation’s or the applicable Investor Group Members’, as applicable, 
indemnification is unavailable for any reason. Such provisions shall provide that the liability 
amongst the various persons shall be allocated in such proportion as is appropriate to reflect the 
relative fault of such persons in connection with the statements or omissions which resulted in 
losses (the relative fault being determined by reference to, among other things, which person 
supplied the information giving rise to the untrue statement or omission and each person’s 
relative intent, knowledge, access to information and opportunity to correct or prevent such 
untrue statement or omission) and, only if such allocation is not respected at law, other 
equitable considerations, such as the relative benefit received by each person from the sale of 
the Securities, be taken into consideration. The Corporation and the Investor Group Members 
agree that it would not be just and equitable if contribution pursuant to this Section 8.6(e) were 
determined by pro rata allocation or by any other method of allocation which does not take 
account of the equitable considerations referred to in the immediately preceding sentence. 
Notwithstanding the provisions of this Section 8.6(e), no Investor Group Member shall be 
required to contribute any amounts which in the aggregate exceeds the amount that such 
Investor Group Member would have been obligated to pay by way of indemnification as 
provided for under Section 8.6(b). Notwithstanding the foregoing, no person guilty of 
misrepresentation (within the meaning of applicable Securities Laws) shall be entitled to 
contribution from any person who was not guilty of such misrepresentation. 

(f) No indemnifying party shall, except with the prior written consent of the 
indemnified party (such consent not to be unreasonably withheld, conditioned or delayed), 
consent to the entry of any judgment or enter into any settlement that does not include as an 
unconditional term thereof giving by the claimant or plaintiff to such indemnified party of a 
release from all liability in respect to such claim or litigation. 

(g) Each Investor Group Member hereby acknowledges and agrees that, with 
respect to this Article 8, the Corporation is contracting on its own behalf and as agent for 
Corporation Indemnified Parties referred to in this Article 8. In this regard, the Corporation will 
act as trustee for such Corporation Indemnified Parties of the covenants of the Investor Group 
Members under this Article 8 with respect to such Corporation Indemnified Parties and accepts 
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these trusts and will hold and enforce those covenants on behalf of such Corporation 
Indemnified Parties. 

(h) The Corporation hereby acknowledges and agrees that, with respect to this 
Article 8, the Investor Group Members are contracting on their own behalf and as agent for 
Investor Indemnified Parties referred to in this Article 8. In this regard, the Investor Group 
Members will act as trustee for such Investor Indemnified Parties of the covenants of the 
Corporation under this Article 8 with respect to such Investor Indemnified Parties and accepts 
these trusts and will hold and enforce those covenants on behalf of such Investor Indemnified 
Parties. 

8.7 Expiry of Registration Rights 

The Demand Registration rights and Piggyback Registration rights granted to the 
Investor Group Members pursuant to this Article 8 shall terminate and be of no further force or 
effect on the first day following the date on which the Investor Group collectively holds Shares 
representing less than 10% of the outstanding Common Shares calculated on an as-converted 
basis. 

8.8 Survival 

The provisions of this Article 8 shall survive any termination of this Agreement and 
the obligations of the parties under this Article 8 shall continue to apply. 

ARTICLE 9 
FAIR MARKET VALUE 

9.1 Determination of Fair Market Value 

(a) The fair market value of the Common Shares on an as-converted basis (the “Fair 
Market Value”) for purposes of determination of the Liquidation Preference shall be determined 
in accordance with the procedures set out in Schedule G. 

(b) The Corporation and Investor shall bear their own fees and expenses in 
connection with the Initial Valuations, and the Corporation and the Investor shall equally share 
all fees and expenses of the Third Party Valuation. 

ARTICLE 10 
CLOSING PROCEDURES 

10.1 Definitions 

In this Article 10, the term “Purchased Securities” means any Shares or 
Securities to be purchased from a Shareholder by another Shareholder or the Corporation 
pursuant to this Agreement, and the terms “Vendor” and “Purchaser” mean, respectively, the 
vendor and the purchaser of such Shares or Securities. 

10.2 Place and Time of Closing 

Unless otherwise provided in this Agreement, the closing of the purchase and 
sale of the Purchased Securities shall occur at the head office of the Corporation at 11:00 a.m. 
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(Toronto time) on the day on which such purchase and sale is to be completed pursuant to the 
applicable provisions of this Agreement or, if the closing date is not so specified, on the tenth 
Business Day after the day on which the Vendor and the Purchaser first became obliged to 
carry out such transaction, or at such other place and time as the Vendor and the Purchaser 
may mutually determine, the actual time of closing on the closing date being referred to in this 
Article 10 as the “Time of Closing”. 

10.3 Closing Deliveries 

At the Time of Closing, subject to the other provisions of this Agreement: 

(a) the Purchaser shall pay to the Vendor the aggregate purchase price (the 
“Purchase Price”) for the Purchased Securities as determined in accordance 
with this Agreement by wire transfer of immediately available funds to such bank 
account as the Vendor may designate (or, absent such designation, by delivery 
of a bank draft or certified cheque); 

(b) the Vendor shall deliver to the Purchaser: 

(i) a receipt for payment of the Purchase Price; 

(ii) the certificates or instruments representing the Purchased Securities, duly 
endorsed for transfer; 

(iii) a warranty from the Vendor, in form satisfactory to the Purchaser, acting 
reasonably, that the Vendor is the registered and beneficial owner of the 
Purchased Securities, free and clear of any mortgage, lien, charge, 
pledge, encumbrance, security interest or adverse claim, and no person 
other than the Purchaser has any agreement or option, or any right or 
privilege capable of becoming an agreement or option, to purchase or 
otherwise acquire any of the Purchased Securities; 

(iv) if so required pursuant to Section 10.7, a direction from the Vendor to the 
Purchaser to pay all or a portion of the Purchase Price to the Corporation 
or a Subsidiary or, where not so required under that Section, a statement 
from the Vendor to the Purchaser that the Vendor is not indebted to the 
Corporation or any of its Subsidiaries; and 

(v) [REDACTED – INFORMATION IN RESPECT OF TAX 
REPRESENTATIONS, TAX COVENANTS AND TAX TREATMENT]. 

10.4 Tender Process 

If the Vendor is not present at the Time of Closing or is present but fails for any 
reason to deliver to the Purchaser any document referred to in Section 10.3, the Purchaser may 
deposit the Purchase Price, [REDACTED – INFORMATION IN RESPECT OF TAX 
REPRESENTATIONS, TAX COVENANTS AND TAX TREATMENT], into a special bank 
account for the benefit of the Vendor. Forthwith after the making of such deposit, the Purchaser 
shall give the Vendor written notice thereof, which notice shall specify the date of deposit, the 
name and address of the bank at which the deposit was made and the relevant account 
number. Such deposit shall constitute valid payment of the Purchase Price, even though the 
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Vendor may have encumbered or disposed of any Purchased Securities and even though the 
certificates or instruments representing any Purchased Securities may have been delivered to 
any pledgee, transferee or other person. Upon presentation by the Vendor to the Purchaser of 
the documents required to be delivered by it pursuant to Section 10.3, the Vendor shall be 
entitled to receive the portion of the Purchase Price so deposited, without interest. All interest in 
respect of the funds so deposited shall belong to the Purchaser. 

10.5 Transfer of Title 

If, pursuant to Section 10.4, the Purchase Price, or a portion thereof, is deposited 
in a special bank account, from and after the date of such deposit, and even though the 
certificates or instruments representing any Purchased Securities have not been delivered to 
the Purchaser, the purchase and sale of the Purchased Securities shall be deemed to have 
been completed and all right, title, benefit and interest, both at law and in equity, in and to the 
Purchased Securities shall be conclusively deemed to have been transferred to and become 
vested in the Purchaser and all right, title, benefit and interest, both at law and in equity, of the 
Vendor or of any pledgee, transferee or other person claiming through the Vendor shall cease. 

10.6 Payment in Satisfaction of Indebtedness 

Without in any way limiting the restriction in Section 10.5, where the Vendor is 
unable to deliver the certificates or instruments representing any Purchased Securities because 
such Purchased Securities have been pledged as security for any indebtedness of the Vendor, 
the Purchaser may, instead of depositing the Purchase Price into a special bank account as 
provided in Section 10.4, pay all or part of the Purchase Price to discharge the indebtedness 
secured by the Purchased Securities and to obtain a release of the relevant security interest. 
Any such payment by the Purchaser shall constitute a complete discharge of the Purchaser’s 
obligation to pay to the Vendor such corresponding amount of the Purchase Price. If the 
Purchaser pays part only of the Purchase Price to a secured party pursuant to this Section 10.6, 
the Purchaser may deposit the balance of the Purchase Price, or a portion thereof, into a 
special bank account in accordance with the provisions of Section 10.4 and the provisions of 
Section 10.4 shall apply, mutatis mutandis, to the portion of the Purchase Price so deposited. If, 
following any payment by the Purchaser to a secured party pursuant to this Section 10.6, the 
balance, if any, of the Purchase Price is either paid to the Vendor or deposited into a special 
bank account as provided in Section 10.4, from and after the date of the last to occur of such 
payment and such deposit, and even though the certificates or instruments representing any 
Purchased Securities may not have been delivered to the Purchaser, the purchase and sale of 
the Purchased Securities shall be deemed to have been completed and all right, title, benefit 
and interest, both at law and in equity, in and to the Purchased Securities shall be conclusively 
deemed to have been transferred to and become vested in the Purchaser and all right, title, 
benefit and interest, both at law and in equity, of the Vendor or of any pledgee, transferee or 
other person claiming through the Vendor shall cease. 

10.7 Discharge of Indebtedness to Corporation 

Subject to Section 10.6, if the Vendor or any Affiliate of the Vendor is indebted to 
the Corporation or any of its Subsidiaries at the Time of Closing, the Vendor shall irrevocably 
direct the Purchaser in writing to pay all or a sufficient portion of the Purchase Price to the 
Corporation or such Subsidiary, as the case may be, to discharge such indebtedness and such 
direction shall be included in those documents which the Vendor is obligated to deliver pursuant 
to Section 10.3. Any such payment to the Corporation or any such Subsidiary by the Purchaser 
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shall constitute a complete discharge of the Purchaser’s obligation to pay to the Vendor a 
corresponding amount of the Purchase Price. 

10.8 Power of Attorney 

Subject only to Sections 4.2(d) and 4.3(d), the Vendor hereby irrevocably 
constitutes and appoints the Corporation and each Director and officer from time to time of the 
Corporation as a true and lawful attorney for, in the name of and on behalf of the Vendor to 
execute and deliver all such assignments, directions, transfers, instruments and other 
documents as may be necessary effectively to transfer the Purchased Securities, or any part 
thereof, to the Purchaser on the books of the Corporation in accordance with the terms of this 
Agreement. Such appointment and power of attorney, being coupled with an interest, shall not 
be revoked by the insolvency, bankruptcy or incapacity of the Vendor. The Vendor hereby 
ratifies and confirms and agrees to ratify and confirm all that such attorney may lawfully do or 
cause to be done by virtue of the provisions of this Section. 

10.9 Indemnity 

If, notwithstanding the foregoing provisions of this Article 8, it is determined by a 
court of competent jurisdiction or as a result of the settlement of litigation or threatened litigation 
that a person claiming an interest in the Purchased Securities through the Vendor has rights in 
the Purchased Securities that are superior to those of the Purchaser, the Vendor shall indemnify 
the Purchaser against any loss, damage, cost or expense (including legal costs and amounts 
paid in settlement) incurred or suffered by the Purchaser, directly or indirectly, as a result 
thereof. 

10.10 [REDACTED – INFORMATION IN RESPECT OF TAX REPRESENTATIONS, 
TAX COVENANTS AND TAX TREATMENT] 

ARTICLE 11 
INVESTOR COVENANTS 

11.1 Acknowledgement 

The Investor and the other Investor Group Members acknowledge that they and, 
to the extent applicable, their respective employees (including any individual that serves as the 
Observer), nominees, advisors, agents or other representatives (to the extent acting in such 
capacity, collectively, “Representatives”) have been and will be entrusted with Confidential 
Information, the disclosure of any of which in breach of this Article 11 would be highly 
detrimental to the Corporation. The Investor and the other Investor Group Members 
acknowledge and agree that the Corporation’s right to maintain the confidentiality of such 
Confidential Information and the right to preserve the goodwill of the Corporation constitute 
proprietary rights which the Corporation is entitled to protect. 

11.2 Confidentiality 

(a) Except as expressly permitted by this Agreement, no Investor Group Member nor 
any of its Representatives or other Power Fund Group Members or their Representatives shall 
(i) disclose any Confidential Information (including, for certainty, any information obtained by the 
Investor pursuant to Section 2.3) to any person that is not a Power Fund Group Member 
(subject to Section 11.2(b)) nor use the same for any purpose other than for the benefit of the 
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Corporation, or (ii) disclose to any person that is not a Power Fund Group Member (subject to 
Section 11.2(b)) or use for any purpose other than for the benefit of the Corporation, the private 
affairs of the Corporation or any other information relating to the business, operations or affairs 
of the Corporation which any of them may have knowledge of or otherwise may acquire as a 
result of being a shareholder, director, officer or employee of the Corporation or pursuant to the 
terms of this Agreement (including Section 2.3) (such information, together with Confidential 
Information, “Corporation Information”); provided that such restriction shall not apply to: 
(A) information that is or becomes generally available to the public other than as a result of any 
disclosure made by a person in violation of this Section; (B) information already in a party’s 
possession without restriction on disclosure; (C) information that comes into a party’s 
possession from a Third Party without restriction on disclosure, other than in violation of any 
agreement or obligation at law of which the recipient party is aware after due inquiry; 
(D) information that is required to be disclosed by law or by any court, governmental or 
regulatory authority or securities exchange, provided that, to the extent permitted by applicable 
law, prior to any such disclosure the disclosing party shall promptly notify the other parties of 
such requirement in order to enable the other parties to seek an appropriate protective order or 
other remedy and shall consult with the other parties in taking steps to resist or narrow the 
scope of such disclosure, solely at the expense of the Corporation; and (E) information that is 
disclosed by an Investor Group Member to a person to whom the disclosing Investor Group 
Member proposes to Transfer Securities in a transaction to be made in accordance with the 
provisions of this Agreement, provided that such person shall first have become party to a 
confidentiality agreement in favour of the Corporation and to which the Corporation is a party in 
form and substance satisfactory to the Board acting reasonably. [REDACTED – INFORMATION 
IN RESPECT OF TAX REPRESENTATIONS, TAX COVENANTS AND TAX TREATMENT]. 

(b) Notwithstanding anything to the contrary in Section 11.2(a), no Investor Group 
Member nor any of its Representatives or other Power Fund Group Members or their 
Representatives shall disclose any Corporation Information to any Competitive Investment or to 
any individual who is involved in any Competitive Investment, including as a director, officer, 
employee or consultant. If the Investor or any other Power Fund Group Member is pursuing or 
completes any investment in or acquisition of any business outside of the Restricted Area which 
would be competitive with any aspect of the Business if it were in the Restricted Area, no Power 
Fund Group Member nor any of its Representatives shall disclose any Corporation Information 
to such business or to any individual who is involved in such investment or acquisition, including 
as a director, officer, employee or consultant. 

(c) If a Director who is a nominee of the Investor serves as a director, officer, 
employee or consultant of any business which would be competitive with any aspect of the 
Business in the Restricted Area or any Adjacent Area or is otherwise involved in the 
management or control of any such business, the Investor shall immediately notify the Board of 
the same and such Director shall: (i) without limiting the generality of Section 11.2(b), be 
prohibited from sharing Corporation Information with such business, including any of its 
directors, officers, employees or consultants; and (ii) unless waived by the other Directors in any 
particular circumstance, not be given access to any relevant Board materials and shall recuse 
himself or herself from any Board discussions at which competitively sensitive information will 
be discussed. The restrictions set out in this Section 11.2(c) shall not apply to any actual or 
potential investment in any Entity or group of related Entities (a “Target Entity”) by a Power 
Fund Group Member which (A) does not result in the acquisition of control by any Power Fund 
Group Member and (B) represents not more than (x) 15% of the Target Entity’s total 
capitalization or (y) in the case of any equity-like investment, 15% of the Target Entity’s total 
equity including, for certainty, on an as-converted basis to the extent applicable, in the case of 
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each of (x) and (y), at any time and provided that no Power Fund Group Member has board or 
management representation at the Target Entity. 

(d) [REDACTED – INFORMATION IN RESPECT OF TAX REPRESENTATIONS, 
TAX COVENANTS AND TAX TREATMENT]. 

11.3 Non-Solicitation 

(a) Until one year after the later of (i) the date on which the Investor Group ceases to 
own any Preferred Shares and (ii) the date on which the Investor Group ceases to own 
Common Shares representing at least 5% of the outstanding Common Shares, calculated on an 
as-converted basis, no Power Fund Group Member nor any of its Representatives shall, directly 
or indirectly, contact, offer, or take any steps designed to bring information to the attention of, 
any employee or independent contractor of the Corporation or any of its Subsidiaries for the 
purpose of offering such person employment or an independent contractor arrangement with, or 
enticing such person to seek employment or an independent contractor arrangement with, any 
entity other than the Corporation and its Subsidiaries, regardless of the business in which such 
other entity is engaged, without, in each case, approval of the Board; provided that, the 
foregoing provision will not prevent any Power Fund Group Member from (i) soliciting 
employees or independent contractors pursuant to a bona fide public advertisement for 
employment placed by it or its third party recruiters and not targeted at the employees of the 
Corporation or any Subsidiary or hiring any person who contacts it in response to such 
advertisements without any solicitation by or on behalf of any Power Fund Group Member; or (ii) 
soliciting or hiring any person who has not been employed by the Corporation or any Subsidiary 
during the 12 months immediately preceding any such action by the Investor or its Affiliates. 

(b) Until one year after the later of (i) the date on which the Investor Group ceases to 
own any Preferred Shares and (ii) the Investor Group ceases to own Common Shares 
representing at least 5% of the outstanding Common Shares, calculated on an as-converted 
basis, no Power Fund Group Member nor any of its Representatives shall, directly or indirectly, 
contact, or take any steps designed to bring information to the attention of, any customer, 
supplier or other person having business relations with the Corporation or any of its Subsidiaries 
for the purpose of soliciting or any other business purpose that would be competitive with the 
Corporation or any of its Subsidiaries, or induce or attempt to induce any such person to cease 
doing business with the Corporation or any of its Subsidiaries, or in any way interfere with the 
relationship between the Corporation or any of its Subsidiaries and any such person (including 
making any negative or disparaging statements or communications regarding the Corporation or 
any of its Subsidiaries). 

11.4 Non-Competition 

(a) Until one year after the later of (i) the date on which the Investor Group ceases to 
own any Preferred Shares and (ii) the Investor Group ceases to own Common Shares 
representing at least 5% of the outstanding Common Shares, calculated on an as-converted 
basis, no Power Fund Group Member nor any of its Representatives shall, directly or indirectly, 
own any interest in, provide financing or financial assistance to, operate, manage, control, 
participate or be involved in, consult with, advise, provide services to, or in any other manner 
carry on, engage in or assist any business (whether individually or through or in association with 
any other person) that is competitive with any aspect of the Business, anywhere in the 
Restricted Area. 
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(b) Notwithstanding Section 11.4(a): 

(i) a Power Fund Group Member that is not a Competitive Investment may 
pursue or complete the acquisition of a business which includes, as a 
portion thereof, a business which would be competitive with any aspect of 
the Business in the Restricted Area (an “Ancillary Business”) but only if: 
(A) the Ancillary Business generates no more than [REDACTED – 
DOLLAR AMOUNT] in annual revenue in the Restricted Area on a trailing 
twelve-month basis at the time of acquisition; and (B) such revenue 
represents no more than 10% of the total revenue of the business being 
pursued or acquired on a trailing twelve-month basis at the time of 
acquisition (clauses (A) and (B) collectively, the “De Minimis Test”);  

(ii) a Power Fund Group Member (A) that is identified on Schedule H or 
(B) that is acquired after the date of this Agreement and which 
(x) includes an Ancillary Business that satisfies the De Minimis Test or 
(y) does not operate in the Restricted Area but which would be 
competitive with any aspect of the Business if it were to operate in the 
Restricted Area (and, in the case of (x) and (y), which is identified in 
writing to the Corporation at the time of acquisition) (as described in (A) or 
(B), a “Competitive Investment”), will be permitted to operate its 
business in the Restricted Area in the ordinary course of business 
consistent with its existing service offering description or strategy as 
reflected on Schedule H or as reflected in the description of the applicable 
business at the time of notification to the Corporation (each, a 
“Strategy”); provided that in no case can a Strategy have operations in 
Canada as a principal focus and provided further that a Competitive 
Investment may only pursue or complete the acquisition of a business 
which would be competitive with any aspect of the Business in the 
Restricted Area if (1) such acquisition is consistent with such Competitive 
Investment’s Strategy or (2) such acquisition is not consistent with such 
Competitive Investment’s Strategy but the business being pursued is only 
competitive with the Business to the extent that it includes, as a portion 
thereof, an Ancillary Business that satisfies the De Minimis Test; and 

(iii) any Power Fund Group Member may, directly or indirectly, hold, solely as 
a passive investor, not more than 5% of the outstanding publicly-traded 
shares or other securities of any Entity. 

(c) If any Power Fund Group Member is contemplating or considering any 
investment in or acquisition of any business which would be competitive with any aspect of the 
Business in the Restricted Area or any Adjacent Area: (i) the Investor shall immediately notify 
the Board in writing (which notice shall include information regarding the target of the 
investment or acquisition (i.e., a “teaser summary”), provided that the provision of such 
information would not cause the Investor or applicable Power Fund Group Member to breach 
any confidentiality agreement to which it is a party); and (ii) no Investor Group Member nor any 
of the Directors that are nominees of the Investor shall thereafter be given access to any Board 
materials that are relevant to such investment or acquisition or that contain competitively 
sensitive information and such Directors shall recuse themselves from any Board discussions at 
which competitively sensitive information will be discussed. 
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11.5 Standstill 

(a) Until the later of (i) the date on which the Investor Group ceases to own any 
Preferred Shares and (ii) the date on which the Investor Group ceases to own Common Shares 
representing at least 5% of the outstanding Common Shares, calculated on an as-converted 
basis, none of the Investor Group Members shall, and the Investor Group Members shall cause 
the other Power Fund Group Members not to, directly or indirectly, whether alone or in concert 
with others, without the prior written consent of ACGI: 

(i) acquire or agree to acquire or make any proposal or offer to acquire, 
directly or indirectly in any manner, any securities of Aecon or, except as 
expressly provided in this Agreement, any of its subsidiaries (or any 
securities convertible, exercisable or exchangeable into such securities) 
or any material portion of the assets of any of them; 

(ii) commence a take-over bid for any securities of Aecon; 

(iii) effect, seek, offer or propose any take-over bid, amalgamation, merger, 
arrangement, business combination, re-organization, restructuring, 
liquidation, disposition of a material portion of the assets or other 
extraordinary transaction by or with respect to Aecon or, except as 
expressly provided in this Agreement, any of its subsidiaries; 

(iv) solicit proxies from security holders of Aecon or form, join or participate in 
a group to so solicit; 

(v) seek to control or influence the management, board of directors or 
policies of Aecon or to obtain representation on the board of directors of 
Aecon; 

(vi) assist, advise or encourage any other person to engage in any of the 
activities from which the Investor and its Affiliates are restricted by this 
Section 11.5; or 

(vii) make any public announcement with respect to the foregoing. 

The Investor represents and warrants to ACGI that the Investor and the other 
Power Fund Group Members do not own, legally or beneficially, or exercise control or direction 
over any securities of Aecon and that no agreement has been entered into between the Investor 
or any of its Affiliates and any Third Party for the purchase or sale of, or the acquisition of 
control or direction over, any securities of Aecon. 

11.6 Obligations Not Exhaustive 

The Investor acknowledges that the obligations contained in this Article 11 are in 
addition to, and not in substitution for, any other obligations which the Investor may now or 
hereafter have to the Corporation or any other Shareholder pursuant to any other written 
agreement in effect from time to time. 
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11.7 Survival 

The provisions of this Article 11 shall survive any termination of this Agreement 
and the obligations of the Investor Group under this Article 11 shall continue to apply 
notwithstanding that such person is no longer a Shareholder or otherwise a party to this 
Agreement. 

ARTICLE 12 
RELATED PARTY LIABILITY AND DISPUTE RESOLUTION 

12.1 Related Party Liability 

(a) Each Investor Group Member shall be liable to the ACGI Group and the 
Corporation, and shall be deemed to have failed to comply with the applicable provisions in this 
Agreement, for any action or inaction by any of its Representatives, any Power Fund Group 
Member that is not a party to this Agreement or any of their respective Representatives which, if 
such Representative or Power Fund Group Member was a party to this Agreement, would 
constitute a breach of this Agreement. 

(b) Each ACGI Group Member shall be liable to the Investor Group and the 
Corporation, and shall be deemed to have failed to comply with the applicable provisions in this 
Agreement, for any action or inaction by any ACGI Group Member or ACGI Purchaser that is 
not a party to this Agreement which, if such ACGI Group Member or ACGI Purchaser was a 
party to this Agreement, would constitute a breach of this Agreement. 

12.2 Dispute Resolution 

(a) Subject to Section 13.5, all disputes, claims, controversies or disagreements 
directly or indirectly arising out of or relating to this Agreement or the subject matter of this 
Agreement (including any issue relating to the formation, existence, validity, enforceability, 
performance, interpretation or termination of this Agreement or the respective rights and 
obligations of the parties pursuant to this Agreement) whether of a contractual or extra-
contractual nature, shall be referred to and finally resolved by arbitration pursuant to, and with 
all remedies available under, the Arbitration Act, 1991 (Ontario)  

(b) Any arbitration conducted under this Section 12.2 shall be heard by a panel of 
three arbitrators, unless the parties agree otherwise in writing.  

(c) The place of the arbitration shall be Toronto, Ontario and the governing law of 
the arbitration will be the law applicable in the Province of Ontario, including all federal laws 
applicable therein. 

(d) The language of the arbitration and any written submissions to be submitted by 
counsel shall be in English. 

(e) The arbitration shall be commenced by serving a notice of arbitration on the 
opposing party, which shall contain a detailed description of the dispute, including the amount 
involved if the matter involves monetary relief and the amount is reasonably quatifiable, the 
position of the party requesting the arbitration and the remedy sought. 
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(f) Within 30 days after receipt of a notice of arbitration, the receiving party shall 
serve a notice on the other party containing a detailed response to the claim, the position of the 
receiving party and the remedy sought. 

(g) Unless the parties agree otherwise in writing, any arbitrator appointed to preside 
over an arbitration conducted under this Section 12.2 shall be from the roster of arbitrators (but 
not “NextGen Arbitrators”) maintained by Arbitration Place as it exists at the time that an 
arbitration is commenced, or shall be a retired judge of the Ontario Superior Court of Justice, 
Court of Appeal for Ontario or the Supreme Court of Canada. 

(h) The claimant to an arbitration conducted hereunder shall propose in its notice of 
arbitration the arbitrators that it proposes to appoint to preside over the arbitration. The 
respondent to such an arbitration shall advise the claimant whether it accepts or objects to the 
claimant’s choice of any arbitrator within ten days of service of the notice of arbitration. If the 
respondent objects to the claimant’s choice of any arbitrator, the parties shall work in good faith 
to agree to the appointment of mutually acceptable arbitrators within 14 days following delivery 
of notice of the objection. If the parties cannot agree to the appointment of any arbitrator within 
this 14 days following delivery of the notice of objection, any party may immediately commence 
an application in the Ontario Superior Court of Justice asking the court to appoint the arbitrators.  

(i) Save as required by law, each party undertakes to keep confidential all 
information regarding the existence of the arbitration, the identity of any arbitrator, all 
disclosures made during the arbitration, all materials or information created, used or produced 
for the purpose of the arbitration, all materials and information produced for the purpose of the 
arbitration as well as all awards and orders made by the arbitrators. This obligation of 
confidentiality extends to all materials or information created, used or produced during any 
proceedings related to the arbitration, except to the extent that disclosure may be required by 
law, including any proceedings before the courts for injunctive relief, or proceedings to protect or 
pursue a legal right or enforce or challenge any award or order made during the arbitration. 
Disclosure of any materials or information relating to the arbitration to advisors employed or 
retained by the parties may be made only on a strictly confidential basis. The parties agree to 
use their best efforts to impose confidentiality on all witnesses, including any expert witnesses, 
who will participate in the arbitration. The parties will not, however, be liable for any breach of 
confidentiality by any witness. No award or procedural order made in the arbitration shall be 
published. 

(j) Notwithstanding anything herein to the contrary, the parties agree that in the 
event that they seek urgent interim relief prior to the appointment of the arbitrators, each has the 
right to apply to any court of competent jurisdiction for temporary injunctive relief until any matter 
in dispute is determined by the arbitrators. 

(k) The arbitration award shall be final, enforceable and shall bind the parties. There 
shall be no appeal from the award on questions of fact, law or mixed fact and law. 

(l) The arbitrators may award to the party prevailing in the arbitration their 
reasonable costs, including fees and expenses of the arbitrators and legal counsel incurred in 
the arbitration proceedings. 

(m) The arbitrators may award interest in accordance with sections 128 and 129 of 
the Courts of Justice Act (Ontario). 
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(n) The party prevailing in the arbitration may enforce the award by any means 
permitted by applicable law, including entering the award as a judgment of any court having 
jurisdiction over the award or having jurisdiction over the relevant party or its assets. 

(o) To the extent that any matter relating to the conduct of the arbitration is not 
specified herein or by the Arbitration Act, 1991, such matter shall be determined by the 
arbitrators. 

ARTICLE 13 
MISCELLANEOUS 

13.1 Implementation 

Each Shareholder agrees to execute and deliver all such documents, to exercise 
all voting rights attaching to any Shares held by it and to do all such other acts and things as the 
Corporation or any other Shareholder, acting reasonably, may consider necessary or advisable 
from time to time to give full effect to the provisions and intent of this Agreement and to ensure 
that the provisions of this Agreement shall govern the affairs of the Corporation to the fullest 
extent permitted by law (including to amend or waive any provision contained in the Articles or 
By-laws to the extent inconsistent with the provisions and intent of this Agreement). By its 
execution of this Agreement, the Corporation acknowledges that it has actual notice of the terms 
hereof and agrees with each of the Shareholders that, to the fullest extent permitted by law, it 
will do all things necessary to comply with, and give effect fully to, the provisions and intent of 
this Agreement. 

13.2 One Voice Rule 

(a) For the purposes of this Agreement, any notice required to be given to any ACGI 
Group Member need be given only to ACGI, any Shares or other Securities held by ACGI Group 
Members shall be deemed for such purposes to be held by ACGI, any rights or obligations of 
any Shareholder that is an ACGI Group Member shall be deemed to be those of ACGI and all 
actions taken by ACGI in connection therewith shall be effective and binding upon all ACGI 
Group Members as if made by them, respectively. 

(b) For the purposes of this Agreement, any notice required to be given to any 
Investor Group Member need be given only to the Investor, any Shares or other Securities held 
by Investor Group Members shall be deemed for such purposes to be held by the Investor, any 
rights or obligations of any Shareholder that is an Investor Group Member shall be deemed to 
be those of the Investor and all actions taken by the Investor in connection therewith shall be 
effective and binding upon all Investor Group Members as if made by them, respectively. 

13.3 Notices 

(a) Any notice, offer or other communication required or permitted to be given under 
this Agreement shall be in writing and shall be delivered in person, transmitted by email or 
similar means of recorded electronic communication or sent by major national or international 
courier service (with same or next day delivery), charges prepaid, addressed as follows: 

(i) to the Corporation: 



 - 55 - 

 

Aecon Utilities Group Inc. 
20 Carlson Court, Suite 105 
Toronto, ON  M9W 7K6 

Attention: [REDACTED – NAME] 
Email:  [REDACTED – EMAIL ADDRESS] 

(ii) to ACGI: 

Aecon Construction Group Inc. 
20 Carlson Court, Suite 105 
Toronto, ON  M9W 7K6 

Attention: [REDACTED – NAME] 
Email:  [REDACTED – EMAIL ADDRESS] 

(iii) to the Investor: 

Splice Holdings S.à r.l. 
11611 San Vicente Boulevard, Suite 700 
Los Angeles, CA 90049 
 
Attention: [REDACTED – NAMES] 
Email:  [REDACTED – EMAIL ADDRESSES] 

(b) Any notice or other communication shall be deemed to have been given and 
received on the day on which it was delivered (or, if such day is not a Business Day or if delivery 
is made on a Business Day after 5:00 p.m. at the place of receipt, then on the next following 
Business Day) or, if sent by courier, on the Business Day following the date on which it was 
sent. 

(c) Any party may at any time change its address for service from time to time by 
giving notice to the other parties in accordance with the foregoing provisions of this section. 

13.4 No Partnership 

Nothing in this Agreement shall be deemed in any way or for any purpose to 
constitute any party hereto as a partner of any other party hereto in the conduct of any 
business. 

13.5 Right to Injunctive Relief 

The parties agree that any breach of the terms of this Agreement, including 
Article 11, would result in immediate and irreparable injury and damage to the Corporation or 
the Shareholders for which the Corporation or the Shareholders could not be adequately 
compensated by damages. Each party therefore also agrees that in the event of any such 
breach or any anticipated or threatened breach, the other parties shall be entitled to equitable 
relief by way of temporary or permanent injunction, without having to prove damages, in addition 
to any other remedies (including damages) to which the other parties may be entitled at law or 
in equity.  
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13.6 Further Assurances 

Each of the parties will, upon the reasonable request of the Corporation or any of 
the other parties, from time to time and at all times hereafter, make, do and execute or cause to 
be made, done and executed all such further acts, deeds, documents, resolutions, by-laws, 
powers of attorney, instruments or assurances as may be necessary or desirable for the 
purposes of giving full effect to and implementing the matters contemplated by this Agreement. 

13.7 Successors and Assigns 

Subject to the provisions hereof, this Agreement shall be binding on and 
enforceable by the parties and their respective successors and permitted assigns. ACGI shall 
be permitted to assign any of its rights under this Agreement to an Affiliate that is a Shareholder. 

13.8 Termination 

This Agreement shall terminate upon the earliest to occur of the following: 

(a) the written agreement of all of the Shareholders; 

(b) any Qualifying Initial Public Offering; and 

(c) the acquisition by any one person (or persons within one Related Group) of all 
the outstanding Shares and other Securities, 

provided that the provisions of Article 1, Article 8, Article 11, Article 12 and Article 13 shall 
survive the termination of this Agreement. 

13.9 Amendment or Waiver 

Except as otherwise expressly provided in this Agreement, (a) no waiver or 
amendment of this Agreement shall be binding unless executed in writing by the party to be 
bound thereby (or, in the case of a waiver or amendment to be binding on any Investor Group 
Member, unless executed in writing by the Investor), (b) no waiver or amendment of any 
provision of this Agreement shall constitute or be deemed to constitute a waiver or amendment 
of any other provision of this Agreement and (c) any waiver given in accordance with this 
Agreement shall not constitute a continuing waiver unless otherwise expressly provided. A delay 
in exercising a right under this Agreement will not constitute a waiver of that right. 

13.10 Third Party Beneficiaries 

Except as otherwise provided in Sections 2.4, 5.1 and 12.1, no person that is not 
a party shall be entitled to the benefit of any provisions of this Agreement or have any rights 
under this Agreement. Notwithstanding the foregoing, each party acknowledges to Aecon its 
direct rights under Sections 2.4 and 12.1 and to any ACGI Purchaser (other than ACGI) its 
direct rights under Section 5.1. To the extent required by applicable law to give full effect to 
these direct rights, each party acknowledges and agrees that ACGI is acting as trustee of, and 
holds the rights, entitlements and benefits of Sections 2.4, 5.1 and 12.1 in trust for, Aecon or 
any ACGI Purchaser (other than ACGI), as applicable. 
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13.11 Counterparts 

This Agreement and any document contemplated by or delivered in connection 
with this Agreement may be executed and delivered in any number of counterparts (including in 
electronic form and/or with electronic signatures), with the same effect as if all parties had 
executed and delivered the same Agreement or document, and all counterparts shall be 
construed together to be an original and will constitute one and the same Agreement or 
document. Any person (not being the Corporation) who executes and delivers a Counterpart in 
accordance with this Agreement shall thereafter be regarded for all purposes as a party to this 
Agreement and shall be entitled to all the rights and shall be subject to all the obligations of a 
Shareholder hereunder. 

 
[Remainder of page intentionally left blank; signature page follows] 



 

Signature Page – Shareholders’ Agreement 

IN WITNESS WHEREOF the parties have executed this Agreement as of the 
date first written above. 

  AECON CONSTRUCTION GROUP INC. 

by (signed) David Smales 
 Name: David Smales 
 Title: Executive Vice-President and 

 Chief Financial Officer 
 

  AECON UTILITIES GROUP INC. 

by (signed) Martina Doyle 
 Name: Martina Doyle 
 Title: General Counsel, Public 

 Company & Corporate 
 Secretary 

 

  SPLICE HOLDINGS S.À R.L. 

By: (signed) Raphaelle Marcel 
 Name: Raphaelle Marcel 
 Title: Manager 

   

By: (signed) Martin Eckel 
 Name: Martin Eckel 
 Title: Manager 

 

 

 

 



 

 
 

SCHEDULE A 
COUNTERPART 

TO: THE OTHER PARTIES TO THE SHAREHOLDERS’ AGREEMENT REFERRED 
TO BELOW 

The undersigned hereby acknowledges and confirms that the undersigned has: 

(a) received a copy of the shareholders’ agreement (the “Shareholders’ 
Agreement”) dated as of October 24, 2023 between Aecon Utilities Group Inc. 
(the “Corporation”), Aecon Construction Group Inc., Splice Holdings S.à r.l. and 
the other shareholders of the Corporation; 

(b) read and understood fully the provisions of the Shareholders’ Agreement; and 

(c) acquired, or proposes to acquire, Shares. 

The undersigned covenants and agrees to be bound by the Shareholders’ 
Agreement as the same may be amended from time to time in accordance with the provisions 
thereof, as an owner of Securities in the same manner and to the same extent as if the 
undersigned had been an original party to the Shareholders’ Agreement. 

Unless otherwise defined in this Agreement, all terms used above that are 
defined in the Shareholders’ Agreement have the respective meanings given to them in the 
Shareholders’ Agreement. 

DATED this  day of , 20. 

   
  [Name and Signature of party to 

be bound] 
 

 

 



 

 

SCHEDULE B 
APPROVAL MATTERS 

1. The filing under the Act of any articles of amendment to (a) change the rights, 
preferences or privileges of the Preferred Shares in a manner that is adverse to the 
holders thereof or (b) create any new class of shares ranking senior to or pari passu with 
the Preferred Shares. 

2. The filing under the Act of any articles of amendment or any changes to the By-laws in a 
manner that adversely affects the rights of the holders of the Preferred Shares as 
compared to the holders of the Common Shares in a material and adverse manner. 

3. The entering into, or amendment, of any transaction or contract with any person with 
whom the Corporation or any Subsidiary does not deal at arm’s length other than: 
(a) entering into or amending transactions and contracts to which the only non-arm’s 
length parties are any two or more of the Corporation and/or any Subsidiaries; 
(b) transactions and contracts entered into in the ordinary course of business (including, 
for certainty, any agreement relating to employment (including any incentive 
compensation arrangements)); (c) entering into or amending transactions and contracts 
on arm’s length terms; and (d) unless the Investor Group collectively holds Shares 
representing less than 10% of the outstanding Common Shares, calculated on an as-
converted basis, amending the services agreement dated October 24, 2023 between 
ACGI and the Corporation in accordance with its terms. 

4. The incurrence of any indebtedness for borrowed money or entering into any new credit 
facility, other than indebtedness for borrowed money up to a maximum of [REDACTED – 
AMOUNT], draws in the ordinary course of business under the Senior Credit Facilities 
and refinancings of the Senior Credit Facilities which do not increase the aggregate 
principal amount committed or available thereunder. 

5. Amalgamating or merging with or acquiring another business with an enterprise value 
greater than [REDACTED – AMOUNT]. 

6. The issuance of any Shares of the same class as the Preferred Shares.



 

 

SCHEDULE C 
PURCHASE FAILURE APPROVAL MATTERS 

1. The approval of the Corporation’s annual business plan or annual budget (as approved 
by the Board) and the approval of any expenditures, including capital expenditures, not 
set out in an approved annual budget. 

2. The incurrence of any indebtedness for borrowed money or entering into any new credit 
facility, other than draws in the ordinary course of business under the Senior Credit 
Facilities, refinancings of the Senior Credit Facilities which do not increase the 
aggregate principal amount committed or available thereunder and indebtedness for 
borrowed money contemplated by the Corporation’s annual budget (as approved by the 
Investor). 

3. The sale or other disposition of all or substantially all of the assets of the Corporation, 
unless such sale or disposition would yield proceeds sufficient to pay the remaining 
balance of the aggregate Converted Call Price, Converted Put Price, Converted Change 
of Control Price or Redemption Price, as applicable. 

4. The Corporation amalgamating, merging, consolidating or otherwise combining with 
another Entity (other than a Subsidiary) or acquiring another business, unless such 
transaction would yield proceeds sufficient to pay the remaining balance of the 
aggregate Converted Call Price, Converted Put Price, Converted Change of Control 
Price or Redemption Price, as applicable. 

5. The declaration and payment of dividends on the Common Shares. 



 

 

SCHEDULE D 
ARTICLES 

See attached. 

 



 

SCHEDULE TO ARTICLES OF AMENDMENT 

The articles of the Corporation are amended as follows: 

(a) to increase the authorized capital of the Corporation by creating an unlimited 
number of preferred shares (the “Preferred Shares”) and an unlimited number of 
non-voting common shares (the “Non-Voting Common Shares”); 

(b) to split the common shares in the capital of the Corporation (the “Common 
Shares”) by subdividing each issued and outstanding Common Share into 
32,169.0836 Common Shares; 

(c) to delete the existing rights, privileges, restrictions and conditions attaching to the 
Common Shares; and 

(d) to provide that, after giving effect to the foregoing amendments, the authorized 
capital of the Corporation shall consist of an unlimited number of Common Shares, 
an unlimited number of Non-Voting Common Shares and an unlimited number of 
Preferred Shares, all having the rights, privileges, restrictions and conditions set 
forth below, as applicable. 

A. COMMON SHARES 

1. Dividends 

Subject to the prior rights of the holders of the Preferred Shares and any other shares 
ranking senior to the Common Shares with respect to priority in the payment of dividends, the 
holders of Common Shares shall be entitled to receive dividends and the Corporation shall pay 
dividends thereon, as and when declared by the Board out of the moneys of the Corporation 
properly applicable to the payment of dividends, in such amount and in such form as the Board 
may from time to time determine, and all dividends which the Board may declare on the Common 
Shares shall be declared and paid in equal amounts per Common Share on all Common Shares 
at the time outstanding; provided that the holders of the Common Shares and the Non-Voting 
Common Shares shall rank equally with respect to the payment of dividends and any payment of 
dividends shall be allocated rateably among them based on the number of Common Shares and 
Non-Voting Common Shares held by each holder. 

2. Liquidation Rights 

In the event of the dissolution, liquidation or winding-up of the Corporation, whether 
voluntary or involuntary, or any other distribution of assets of the Corporation among its 
shareholders for the purpose of winding-up its affairs, subject to the prior rights of the holders of 
Preferred Shares and any other shares ranking senior to the Common Shares with respect to 
priority in the distribution of assets upon dissolution, liquidation, winding-up or distribution for the 
purpose of winding-up, the holders of the Common Shares shall be entitled to receive, share for 
share with the holders of the Non-Voting Common Shares, the remaining property and assets of 
the Corporation. 
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3. Voting Rights 

The holders of the Common Shares shall be entitled to receive notice of and to attend all 
meetings of the shareholders of the Corporation and shall have one vote for each Common Share 
held at all meetings of the shareholders of the Corporation.  

A.1.  NON-VOTING COMMON SHARES 

1. Dividends 

Subject to the prior rights of the holders of the Preferred Shares and any other shares 
ranking senior to the Non-Voting Common Shares with respect to priority in the payment of 
dividends, the holders of Non-Voting Common Shares shall be entitled to receive dividends and 
the Corporation shall pay dividends thereon, as and when declared by the Board out of the 
moneys of the Corporation properly applicable to the payment of dividends, in such amount and 
in such form as the Board may from time to time determine, and all dividends which the Board 
may declare on the Non-Voting Common Shares shall be declared and paid in equal amounts per 
Non-Voting Common Share on all Non-Voting Common Shares at the time outstanding; provided 
that the holders of the Common Shares and the Non-Voting Common Shares shall rank equally 
with respect to the payment of dividends and any payment of dividends shall be allocated rateably 
among them based on the number of Common Shares and Non-Voting Common Shares held by 
each holder. 

2. Liquidation Rights 

In the event of the dissolution, liquidation or winding-up of the Corporation, whether 
voluntary or involuntary, or any other distribution of assets of the Corporation among its 
shareholders for the purpose of winding-up its affairs, subject to the prior rights of the holders of 
Preferred Shares and any other shares ranking senior to the Non-Voting Common Shares with 
respect to priority in the distribution of assets upon dissolution, liquidation, winding-up or 
distribution for the purpose of winding-up, the holders of the Non-Voting Common Shares shall 
be entitled to receive, share for share with the holders of the Common Shares, the remaining 
property and assets of the Corporation. 

3. Voting Rights 

Except as otherwise provided by the Act, the holders of Non-Voting Common Shares shall 
not be entitled to receive notice of or to attend any meeting of the shareholders of the Corporation, 
or to vote at any such meeting. In exercising any voting rights provided by the Act, each Non-
Voting Common Share shall be entitled to one vote. The rules and procedures for calling and 
conducting any meeting of the holders of Non-Voting Common Shares (including the fixing of a 
record date in connection therewith), the solicitation and use of proxies at such a meeting, the 
obtaining of written consents and any other procedural aspect or matter with regard to such a 
meeting or such consents shall be governed by any rules the Board, in its discretion, may adopt 
from time to time, which rules and procedures shall conform to the requirements of the Articles, 
the by-laws of the Corporation and applicable law. 
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B. PREFERRED SHARES 

1. Interpretation 

1.1 Definitions 

For the purposes of these share provisions, unless the context otherwise requires, the 
following terms shall have the respective meanings set out below and grammatical variations of 
such terms shall have the corresponding meanings: 

(a) “Accreted Face Value” means, at any time, the sum of the Face Value and the 
Accreted Value at such time; 

(b) “Accreted Value” means, at any time, the aggregate amount (which, for greater 
certainty, cannot be a negative number) of all dividends accrued with respect to a 
Preferred Share pursuant to Section B.3.1(a) as at the end of the most recently 
completed Payment Period prior to such time, less the amount, on a dollar-for-
dollar basis, of all Credited Matching Distributions paid prior to such time; 

(c) “ACGI” means Aecon Construction Group Inc., a corporation existing under the 
Act, and any successor thereto; 

(d) “ACGI Group” means ACGI and its Affiliates (other than the Corporation and its 
Subsidiaries); 

(e) “ACGI Group Member” means any member of the ACGI Group; 

(f) “Act” means the Canada Business Corporations Act; 

(g) “Adjusted EBITDA” has the meaning set forth in the Senior Credit Facilities; 

(h) “Affiliate” means, with respect to any Entity, any other Entity who directly or 
indirectly controls, is controlled by, or is under direct or indirect common control 
with, such Entity, and includes any Entity in like relation to an Affiliate; 

(i) “Applicable Price” means the Call Price, Put Price or Change of Control Price (as 
such terms are defined in the Shareholders’ Agreement), as applicable; 

(j) “arm’s length” means “arm’s length” as such term is understood for purposes of 
the Tax Act; 

(k) “Articles” means the articles of incorporation of the Corporation, as they may be 
amended from time to time; 

(l) “As-Converted Value” means, with respect to each Preferred Share, the fair 
market value of the Common Shares into which such Preferred Share, based on 
the Net Investment Amount and Conversion Price, is convertible at the relevant 
time, determined in accordance with Article 9 of the Shareholders’ Agreement, 
provided that for purposes of clause (i) of the definition of “Qualifying Initial Public 
Offering”, the As-Converted Value shall be the fully-diluted per Common Share 
valuation contemplated by the applicable initial public offering; 
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(m) “Board” means the board of directors of the Corporation or, with respect to any 
action to be taken by the board of directors of the Corporation, any committee of 
the board of directors of the Corporation duly authorized to take such action; 

(n) “Business Day” means a day other than a Saturday, a Sunday or a day observed 
as a statutory or civic holiday in Toronto, Ontario, New York, New York or Los 
Angeles, California; 

(o) “By-laws” means the by-laws of the Corporation in effect as of the date of the 
Shareholders’ Agreement, as the same may be amended or replaced from time to 
time in accordance with the Act and the Shareholders’ Agreement; 

(p) “Change of Control Purchase Event” has the meaning set out in the 
Shareholders’ Agreement; 

(q) “control” of any Entity means the beneficial ownership, directly or indirectly, of 
securities which carry the right to cast more than 50% of the votes or similar rights 
of decision that may be cast to elect the board of directors or any similar managing 
body of such Entity where such votes or rights are sufficient, if exercised, to elect 
a majority of the board of directors or similar managing body of such Entity or the 
possession of, directly or indirectly, the power to direct or cause the direction of 
the management and policies of such Entity, whether through the ownership of 
voting securities, by contract or otherwise; 

(r) “Conversion Price” means, with respect to each Preferred Share, the Initial 
Conversion Price, as adjusted from time to time pursuant to Section B.6.4, Section 
B.6.5, Section B.6.6, Section B.6.7, or by the Board in its discretion for purposes 
of satisfying the criteria for a Qualifying Initial Public Offering, as applicable; 

(s) “Corporation” means Aecon Utilities Group Inc., a corporation incorporated under 
the Act; 

(t) “Credited Matching Distribution” means that portion of any Eligible Matching 
Distribution that does not exceed 50% of the cumulative Levered Free Cash Flow 
calculated since the Issue Date to the time of payment of such Eligible Matching 
Distribution; 

(u) “Dividend Change Date” means the first day following the third anniversary of the 
Issue Date; 

(v) “Dividend Payment Date” means the date that is 45 days after the end of each 
fiscal quarter of the Corporation, unless the Board designates a different date; 

(w) “Dividend Rate” means (i) the rate of 12% per annum for the period from the Issue 
Date through to, but excluding, the Dividend Change Date and (ii) the rate of 14% 
per annum from and after the Dividend Change Date; 

(x) “Dividend Rate Increase Event” has the meaning set forth in Section B.3.2; 

(y) “Dividend Record Date” means, with respect to any fiscal quarter and applicable 
Dividend Payment Date, the record date (which shall be a Business Day) set by 
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the Board for holders of Shares eligible to receive any dividend declared for such 
fiscal quarter; 

(z) “Dividend Reset Date” has the meaning set forth in Section B.3.2; 

(aa) “Eligible Matching Distribution” means that portion of any Matching Distribution 
that would not result in leverage of the Corporation, as of the end of the Payment 
Period in respect of which such Matching Distribution is declared, exceeding 2.15x 
LTM Adjusted EBITDA (with the ratio calculated on a pro forma basis assuming 
payment thereof); 

(bb) “Entity” means any person other than a natural person; 

(cc) “Event of Noncompliance” means the occurrence of any of the following events: 

(i) for so long as the Investor Group collectively holds any Shares, at any time 
or from time to time, the Corporation taking, or permitting any of its 
Subsidiaries to take, any of the following actions without the prior written 
approval of the Investor, such approval not to be unreasonably withheld, 
conditioned or delayed: 

(A) filing under the Act of any articles of amendment or any other 
changes to the Articles to (I) change the rights, preferences or 
privileges of the Preferred Shares in a manner that is adverse to the 
holders thereof or (II) create any new class of shares ranking senior 
to or pari passu with the Preferred Shares; 

(B) filing under the Act of any articles of amendment or any other 
changes to the Articles or By-laws in a manner that adversely 
affects the rights of the holders of the Preferred Shares as 
compared to the holders of the Common Shares in a material and 
adverse manner;  

(C) entering into, or amending, any transaction or contract with any 
person with whom the Corporation or any Subsidiary does not deal 
at arm’s length other than: (I) entering into or amending transactions 
and contracts to which the only non-arm’s length parties are any 
two or more of the Corporation and/or any Subsidiaries; (II) 
transactions and contracts entered into in the ordinary course of 
business (including, for certainty, any agreement relating to 
employment (including any incentive compensation 
arrangements)); (III) entering into or amending transactions and 
contracts on arm’s length terms; and (IV) unless the Investor Group 
collectively holds Shares representing less than 10% of the 
outstanding Common Shares, calculated on an as-converted basis, 
amending the services agreement to be dated on or about 
October 24, 2023 between ACGI and the Corporation in 
accordance with its terms; or 

(D) the issuance of any Shares of the same class as the Preferred 
Shares; and 
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(ii) for so long as the Investor Group collectively holds Shares representing not 
less than 10% of the outstanding Common Shares calculated on an as-
converted basis, the Corporation taking, or permitting any of its 
Subsidiaries to take, any of the following actions without the prior written 
approval of the Investor, such approval not to be unreasonably withheld, 
conditioned or delayed: 

(A) incurring any indebtedness for borrowed money or entering into any 
new credit facility, other than indebtedness for borrowed money up 
to a maximum of [REDACTED – AMOUNT], draws in the ordinary 
course of business under the Senior Credit Facilities and 
refinancings of the Senior Credit Facilities which do not increase 
the aggregate principal amount committed or available thereunder; 
or  

(B) amalgamating or merging with or acquiring another business with 
an enterprise value greater than [REDACTED – AMOUNT]; 

(dd) “Excluded Issuances” means the sale or issuance of Common Shares or Non-
Voting Common Shares, or securities convertible into, exercisable or 
exchangeable for Common Shares or Non-Voting Common Shares: (i) pursuant 
to the Subscription Agreement; (ii) upon the conversion of, or as a dividend or 
distribution on, the Preferred Shares (except in the case of Non-Voting Common 
Shares issued pursuant to Section B.6.2); (iii) in connection with a dividend, share 
split or other distribution on the Common Shares or Non-Voting Common Shares 
to which Section B.6.5, Section B.6.6 or Section B.6.7 apply; (iv) to employees or 
directors of, or consultants or advisors to, the Corporation or any of its Subsidiaries 
pursuant to an employee compensation plan, agreement or arrangement of the 
Corporation approved by the Board at any time following the Issue Date; or (v) to 
a person dealing at arm’s length with the Corporation as full or partial consideration 
for a bona fide merger, amalgamation, acquisition, arrangement, consolidation, 
business combination, joint venture, strategic alliance or other similar non-
financing transaction approved by the Board at any time following the Issue Date; 

(ee) “Face Value” means $1,000 per Preferred Share; 

(ff) “Initial Conversion Price” means $1.00; 

(gg) “Insolvency Event” means the occurrence of any of the following events: (i) the 
filing by the Corporation of a voluntary petition in bankruptcy or the seeking of relief 
under the Bankruptcy and Insolvency Act (Canada), the Companies’ Creditors 
Arrangement Act (Canada) or any other similar bankruptcy, insolvency or 
analogous applicable laws, as now constituted or hereafter amended; (ii) the 
making by the Corporation of a general assignment for the benefit of creditors; 
(iii) the filing by the Corporation of an answer admitting the material allegations of, 
or the Corporation consenting to, or defaulting in answering, a bankruptcy petition 
filed against it in any bankruptcy proceeding or petition seeking relief under the 
Bankruptcy and Insolvency Act (Canada), the Companies’ Creditors Arrangement 
Act (Canada) or any other similar bankruptcy, insolvency or analogous applicable 
laws, as now constituted or as hereafter amended; or (iv) the entry of an order, 
judgment or decree by any court of competent jurisdiction adjudicating the 
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Corporation a bankrupt or insolvent or for relief in respect of the Corporation or 
appointing a trustee; 

(hh) “Investor” means Splice Holdings S.à r.l., a société à responsibilité limitée existing 
under the laws of the Grand Duchy of Luxembourg; 

(ii) “Investor Group” has the meaning set out in the Shareholders’ Agreement; 

(jj) “Investor Group Member” means any member of the Investor Group; 

(kk) “IPO Mandatory Conversion Notice” has the meaning set forth in 
Section B.6.1(b); 

(ll) “IPO Mandatory Conversion Time” has the meaning set forth in Section B.6.1(a); 

(mm) “Issue Date” means the date on which the Preferred Shares are issued; 

(nn) “Levered Free Cash Flow” means Adjusted EBITDA, less cash interest, less cash 
taxes, less capital expenditures, in each case calculated in accordance with the 
Corporation’s accounting policies; 

(oo) “Liquidation Preference” means, with respect to each Preferred Share as at any 
date, the greatest of: (i) 1.5 times the Net Investment Amount, less the per 
Preferred Share amount of all Preferred Cash Dividends and Matching 
Distributions paid to holders of Preferred Shares; (ii) the Accreted Face Value; and 
(iii) the As-Converted Value, in each case as of such date; 

(pp) “LTM Adjusted EBITDA” means the Adjusted EBITDA for the 12-month period 
ending at the end of the most recently completed fiscal quarter in respect of which 
the calculation is made; 

(qq) “Mandatory Conversion Notice” has the meaning set forth in Section B.6.2(b); 

(rr) “Mandatory Conversion Time” has the meaning set forth in Section B.6.2(a); 

(ss) “Mandatory Redemption Date” has the meaning set forth in Section B.5(b); 

(tt) “Mandatory Redemption Notice” has the meaning set forth in Section B.5(a); 

(uu) “Matching Distribution” means any dividend or distribution [REDACTED – 
INFORMATION IN RESPECT OF TAX REPRESENTATIONS, TAX COVENANTS 
AND TAX TREATMENT] paid on a Preferred Share in respect of any Payment 
Period, other than pursuant to Section B.3.1(a); 

(vv) “Matching Dividend Amount” has the meaning set forth in Section B.3.1(c); 

(ww) “Net Investment Amount” means $970 per Preferred Share; 

(xx) “Optional Conversion Notice” has the meaning set forth in Section B.6.3(b); 

(yy) “Optional Conversion Time” has the meaning set forth in Section B.6.3(b); 
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(zz) [REDACTED – DEFINITION] 

(aaa) “Payment Period” means (i) the period commencing on the Issue Date and ending 
on the last day of the fiscal quarter during which the Issue Date occurs and (ii) each 
fiscal quarter thereafter; 

(bbb) “person” shall be broadly interpreted and includes a natural person, a corporation, 
a limited liability company, a partnership, a trust, a joint venture, a limited 
partnership, a syndicate, an association, an unincorporated organization, a 
government (or any agency thereof) or any other legal or business entity 
whatsoever; 

(ccc) “Preferred Cash Dividends” has the meaning set forth in Section B.3.1(a); 

(ddd) “Qualifying Initial Public Offering” means an initial public offering of Common 
Shares that: (A) represents an As-Converted Value equal to or greater than the 
greater of clause (i) and (ii) of the definition of Liquidation Preference (taking into 
account, if the Board so elects in its discretion, any downward adjustment to the 
Conversion Price for purposes of satisfying the criteria for a Qualifying Initial Public 
Offering which adjustment, for certainty, shall be conditional on the occurrence of, 
and effective at, the IPO Mandatory Conversion Time); (B) generates aggregate 
gross proceeds of at least $150,000,000; and (C) results in the holders of the 
Preferred Shares at such time receiving aggregate gross proceeds of not less than 
the sum of $75,000,000, less the aggregate amount of all Preferred Cash 
Dividends and Matching Distributions previously paid to holders of Preferred 
Shares; 

(eee) “Redemption Price” has the meaning set forth in Section B.5(a);  

(fff) “Securities” means Shares and any securities convertible into, exercisable for or 
otherwise carrying the right to acquire Shares, including convertible debentures or 
notes, options, warrants and other rights issued by the Corporation; 

(ggg) “Senior Credit Facilities” means the secured credit facilities to be provided to the 
Corporation and certain of its Subsidiaries pursuant to the credit agreement to be 
dated on or about October 24, 2023, between the Corporation and certain of its 
Subsidiaries, as borrowers, the administrative agent party thereto from time to 
time, and the lenders party thereto from time to time, as amended, supplemented, 
modified or restated from time to time and any credit or loan facilities or other debt 
financing arrangements that replace, in whole or in part, those secured credit 
facilities; 

(hhh) “Shareholder” means any person who holds Shares; 

(iii) “Shareholders’ Agreement” means the shareholders’ agreement to be dated on 
or about October 24, 2023 among the holders of Common Shares, the holders of 
Preferred Shares and the Corporation, as amended, supplemented, modified, 
restated or replaced from time to time; 
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(jjj) “Shares” means the Common Shares, the Non-Voting Common Shares, the 
Preferred Shares and any other shares in the capital of the Corporation issued 
from time to time; 

(kkk) “Subscription Agreement” means the subscription agreement dated 
October 23, 2023 between the Corporation and the Investor; 

(lll) “Subsidiary” means, as to the Corporation, any other Entity that is controlled by 
the Corporation; 

(mmm) “Tax Act” means the Income Tax Act (Canada). 

1.2 Rules of Construction 

Except as may be otherwise specifically provided in these share provisions and 
unless the context otherwise requires, in these share provisions: 

(a) the terms “these share provisions”, “hereto”, “hereof”, “herein”, “hereby”, 
“hereunder” and similar expressions refer to these share provisions in their entirety 
and not to any particular provision hereof; 

(b) references to a “Section” followed by a number refer to the specified Section of 
these share provisions; 

(c) the division of these share provisions into articles and sections and the insertion 
of headings are for convenience of reference only and shall not affect the 
construction or interpretation of these share provisions; 

(d) words importing the singular number only shall include the plural and vice versa 
and words importing the use of any gender shall include all genders; 

(e) the word “including” is deemed to mean “including without limitation”; 

(f) any reference to a statute, regulation or rule shall be construed to be a reference 
thereto as the same may from time to time be amended, re-enacted or replaced, 
and any reference to a statute shall include any regulations or rules made 
thereunder that have the force of law; 

(g) all dollar amounts refer to Canadian dollars; 

(h) any time period within which a payment is to be made or any other action is to be 
taken hereunder shall be calculated excluding the day on which the period 
commences and including the day on which the period ends; and 

(i) whenever any payment is required to be made, action is required to be taken or 
period of time is to expire on a day other than a Business Day, such payment shall 
be made, action shall be taken or period shall expire on the next following Business 
Day. 
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1.3 As-Converted Basis 

The term “as-converted basis” at any time refers to the number of issued and outstanding 
Common Shares (for certainty, excluding any Non-Voting Common Shares and including any 
shares of a new class of common shares issued pursuant to Section B.6.3) at such time, 
assuming that any Securities that are exercisable for or convertible into Common Shares have 
been exercised for or converted into Common Shares at such time in accordance with their terms, 
regardless of whether such securities are at such time exercisable for or convertible into Common 
Shares. 

2. Ranking of Preferred Shares and Voting Rights 

2.1 Ranking 

The Preferred Shares shall be entitled to a preference over the Common Shares, the Non-
Voting Common Shares and any other class of shares in the capital of the Corporation ranking 
junior to the Preferred Shares with respect to: (a) the payment of dividends or distributions as and 
to the extent provided in Section B.3; (b) the distribution of assets upon dissolution, liquidation, 
winding-up of the Corporation, whether voluntary or involuntary, or any other distribution of assets 
of the Corporation among its shareholders for the purpose of winding up its affairs as and to the 
extent provided in Section B.4; and (c) an Insolvency Event or Change of Control Purchase Event. 

2.2 Voting Rights 

Except as otherwise provided by the Act or the Shareholders’ Agreement, the holders of 
Preferred Shares shall not be entitled to receive notice of or to attend any meeting of the 
shareholders of the Corporation, or to vote at any such meeting. In exercising any voting rights 
provided by the Act or the Shareholders’ Agreement, each Preferred Share shall be entitled to 
that number of votes as is equal to the number of Common Shares into which such Preferred 
Share is convertible in accordance with the Articles at the relevant time. The rules and procedures 
for calling and conducting any meeting of the holders of Preferred Shares (including the fixing of 
a record date in connection therewith), the solicitation and use of proxies at such a meeting, the 
obtaining of written consents and any other procedural aspect or matter with regard to such a 
meeting or such consents shall be governed by any rules the Board, in its discretion, may adopt 
from time to time, which rules and procedures shall conform to the requirements of the Articles, 
the by-laws of the Corporation and applicable law.   

3. Dividends 

3.1 Preferred Cash Dividends 

(a) The holders of Preferred Shares shall be entitled to receive, and the Corporation 
shall pay thereon, if, as and when declared by the Board, with respect to each 
Preferred Share and in priority to any dividends or distributions made in respect of 
the Common Shares, the Non-Voting Common Shares and any other class of 
shares in the capital of the Corporation ranking junior to the Preferred Shares in 
respect of the same Payment Period, out of the moneys of the Corporation properly 
applicable to the payment of dividends, cash dividends (“Preferred Cash 
Dividends”) equal to (i) the Accreted Face Value in effect immediately after the 
last day of the immediately prior Payment Period (or if the applicable Payment 
Period commenced on the Issue Date, the Issue Date), computed on the basis of 
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a 360-day year consisting of twelve 30-day months, (ii) multiplied by the applicable 
Dividend Rate (as may be adjusted pursuant to Section B.3.2). Preferred Cash 
Dividends on the Preferred Shares shall accrue on a day-to-day basis from the first 
day of each Payment Period through to, and including, the last day of such 
Payment Period. Unless the Board declares a Preferred Cash Dividend on or prior 
to the last day of the applicable Payment Period in respect of such Payment Period, 
the amount of Preferred Cash Dividends for such Payment Period shall 
automatically without any action of the Board be added to the Accreted Value and, 
in such event, the Board shall be deemed, solely for the purposes of this Section 
B.3.1, to have declared and paid such Preferred Cash Dividends, such that the 
Board may at any time declare and pay dividends on the Common Shares in 
respect of such Payment Period as contemplated in Section B.3.1(c). 

(b) To the extent the Board so declares, Preferred Cash Dividends shall be payable 
in arrears on the Dividend Payment Date for the applicable Payment Period to the 
holders of Preferred Shares as they are recorded in the securities register of the 
Corporation for the Preferred Shares at the close of business on the relevant 
Dividend Record Date. In addition to the foregoing, the Board may declare, on a 
non-preferential basis, out of the moneys of the Corporation properly applicable to 
the payment of dividends from time to time, dividends on the Preferred Shares in 
such amount and in such form as the Board may from time to time determine, and 
all such dividends which the Board may declare on the Preferred Shares shall be 
declared and paid in equal amounts per Preferred Share on all Preferred Shares 
at the time outstanding. 

(c) Notwithstanding anything herein to the contrary, subject only to Section B.3.1(a), 
the Board may declare and pay dividends on the Common Shares, the Non-Voting 
Common Shares or any other class of shares in the capital of the Corporation 
ranking junior to the Preferred Shares with respect to the payment of dividends 
without declaring and paying dividends on the Preferred Shares. [REDACTED – 
INFORMATION IN RESPECT OF TAX REPRESENTATIONS, TAX COVENANTS 
AND TAX TREATMENT] 

3.2 Dividends During Period of Noncompliance 

If (a) an Event of Noncompliance, (b) a failure by the Corporation or any ACGI Group 
Member to pay any amount that is owing to any Investor Group Member pursuant to the 
Shareholders’ Agreement or the Articles (including any Call Failure, Put Failure, Change of 
Control Failure or Redemption Failure (as such terms are defined in the Shareholders’ 
Agreement)), or (c) a Debt Default (as defined in the Shareholders’ Agreement) (each of (a), (b), 
and (c), a “Dividend Rate Increase Event”) has occurred and remains uncured for 30 days from 
the first date on which the Corporation acquires actual knowledge of the occurrence of such 
Dividend Rate Increase Event or receives written notice of such Dividend Rate Increase Event 
including reasonable detail concerning such event from any holder of Preferred Shares 
(the “Dividend Reset Date”), the Dividend Rate shall, with retroactive effect from the Dividend 
Reset Date, increase by an increment of two percentage points per annum. Thereafter, until such 
time as such Dividend Rate Increase Event is cured, the Dividend Rate shall increase 
automatically at the end of each succeeding 12-month period following the Dividend Reset Date 
by an additional increment of two percentage points per annum. As of the close of business on 
the date on which such Dividend Rate Increase Event is cured, the Dividend Rate resulting from 
the operation of this Section B.3.2 shall terminate and shall revert to the Dividend Rate. 
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3.3 [REDACTED – INFORMATION IN RESPECT OF TAX REPRESENTATIONS, TAX 
COVENANTS AND TAX TREATMENT] 

4. Liquidation Rights 

(a) In the event of the dissolution, liquidation or winding-up of the Corporation, whether 
voluntary or involuntary, or any other distribution of assets of the Corporation 
among its shareholders for the purpose of winding-up its affairs (other than an 
Insolvency Event), the holders of the Preferred Shares shall be entitled to receive 
an amount equal to the Liquidation Preference from the assets and property of the 
Corporation for each Preferred Share held by them respectively before any amount 
shall be paid or any assets or property of the Corporation distributed to the holders 
of the Common Shares, the Non-Voting Common Shares and any other class of 
shares in the capital of the Corporation ranking junior to the Preferred Shares with 
respect to the distribution of assets upon dissolution, liquidation, winding-up of the 
Corporation, whether voluntary or involuntary, or any other distribution of assets of 
the Corporation among its shareholders for the purpose of winding up its affairs 
(other than an Insolvency Event). After the payment to the holders of the Preferred 
Shares of the amounts so payable to them as above provided, they shall not be 
entitled to share in any further distribution of the assets or property of the 
Corporation. 

(b) In the event the assets of the Corporation available for distribution to the holders 
of Preferred Shares upon any liquidation, winding-up or dissolution of the 
Corporation, whether voluntary or involuntary, or any other distribution of assets of 
the Corporation among its shareholders for the purpose of winding-up its affairs, 
or any Insolvency Event or Change of Control Purchase Event, shall be insufficient 
to pay in full all amounts to which such holders of Preferred Shares are entitled 
pursuant to Section B.4(a) or B.5(a), no such distribution shall be made on account 
of any class of shares in the capital of the Corporation established after the Issue 
Date by the Board, the terms of which expressly provide that such class or series 
will rank on a parity with the Preferred Shares as to rights with respect to the 
distribution of assets upon dissolution, liquidation, winding-up of the Corporation, 
whether voluntary or involuntary, or any other distribution of assets of the 
Corporation among its shareholders for the purpose of winding up its affairs upon 
such liquidation, dissolution, winding-up or other distribution of assets for the 
purpose of winding-up, or any Insolvency Event or Change of Control Purchase 
Event, unless proportionate distributable amounts shall be paid on account of the 
Preferred Shares, equally and rateably, in proportion to the full distributable 
amounts for which all holders of Preferred Shares and holders of any class of 
shares ranking on a parity with the Preferred Shares as to rights with respect to 
the distribution of assets upon dissolution, liquidation, winding-up of the 
Corporation, whether voluntary or involuntary, or any other distribution of assets of 
the Corporation among its shareholders for the purpose of winding up its affairs, 
or any Insolvency Event or Change of Control Purchase Event, are entitled upon 
such liquidation, winding-up or dissolution or any Insolvency Event or Change of 
Control Purchase Event, and, for the avoidance of doubt, no such distribution shall 
be made on account of the Common Shares, the Non-Voting Common Shares or 
any other class of shares in the capital of the Corporation ranking junior to the 
Preferred Shares with respect to the distribution of assets upon dissolution, 
liquidation, winding-up of the Corporation, whether voluntary or involuntary, or any 
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other distribution of assets of the Corporation among its shareholders for the 
purpose of winding up its affairs or any Insolvency Event or Change of Control 
Purchase Event. 

5. Mandatory Redemption of Preferred Shares 

(a) Subject to applicable law, upon the occurrence of an Insolvency Event, the 
Corporation shall be required to redeem from the holders of Preferred Shares all 
but not less than all of the Preferred Shares held by such holders on the Mandatory 
Redemption Date on payment for each Preferred Share to be redeemed of an 
amount equal to the Liquidation Preference where clause (iii) of the definition of 
Liquidation Preference shall be the per-Share value (on an as-converted basis) 
attributed to, on an as-converted basis, each Preferred Share (the “Redemption 
Price”) before any amount shall be paid or any assets or property of the 
Corporation distributed to the holders of the Common Shares, the Non-Voting 
Common Shares and any other class of shares in the capital of the Corporation 
ranking junior to the Preferred Shares with respect to the distribution of assets 
upon dissolution, liquidation, winding-up of the Corporation, whether voluntary or 
involuntary, or any other distribution of assets of the Corporation among its 
shareholders for the purpose of winding up its affairs. The Corporation must give 
or cause to be given, at least 15 Business Days prior to the anticipated effective 
date of such Insolvency Event or, if not practicable, as soon as reasonably 
practicable but in any event no later that two Business Days after the Corporation 
becomes aware of such Insolvency Event, written notice (the “Mandatory 
Redemption Notice”) to each holder of Preferred Shares at the address of the 
holder recorded in the securities register of the Corporation for the Preferred 
Shares, specifying: 

(i) the anticipated effective date of the Insolvency Event and the Mandatory 
Redemption Date; and 

(ii) the calculation of the Redemption Price. 

(b) On a date set by the Corporation in its sole discretion, no later than 15 Business 
Days after the occurrence of an Insolvency Event (the “Mandatory Redemption 
Date”), the Corporation shall pay or cause to be paid to the holders of the Preferred 
Shares to be redeemed the Redemption Price for each such Preferred Share upon 
delivery of a stock transfer form to effect a transfer of Preferred Shares under 
applicable law and the Articles and any certificate or certificates representing such 
Preferred Shares, at the registered office of the Corporation or at any other place 
as may be specified by the Corporation by notice to the holders of Preferred 
Shares. The aggregate Redemption Price for the Preferred Shares held by such 
holders shall be paid to each holder at the address of the holder recorded in the 
securities register of the Corporation or at any other place as may be specified by 
the Corporation by notice to the holders of Preferred Shares. 

(c) For the purpose of completing the redemption of the Preferred Shares pursuant to 
the occurrence of an Insolvency Event, the Corporation shall deposit or cause to 
be deposited the aggregate Redemption Price of the Preferred Shares to be 
redeemed to be held in trust for and on behalf of the holder or holders of such 
Preferred Shares. Provided that such aggregate Redemption Price has been so 
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deposited prior to the Mandatory Redemption Date, on the effective date of the 
Insolvency Event, the Preferred Shares in respect of which such deposit shall have 
been made shall be deemed to be redeemed by the Corporation and the rights of 
the holders thereof after the Mandatory Redemption Date shall be limited to 
receiving, without interest, each of their respective portion of the aggregate 
Redemption Price for such Preferred Shares so deposited, against delivery of a 
stock transfer form to effect a transfer of Preferred Shares under applicable law 
and the Articles and any certificate or certificates representing such Preferred 
Shares. Upon such payment or deposit of the aggregate Redemption Price, the 
holders of the Preferred Shares shall cease to be, and shall be removed from the 
registers of the Corporation as, the holders of the Preferred Shares so purchased. 

6. Conversion of Preferred Shares 

6.1 Mandatory Conversion on Qualifying Initial Public Offering 

(a) Immediately prior to the completion of a Qualifying Initial Public Offering (the “IPO 
Mandatory Conversion Time”), each Preferred Share shall, subject to 
compliance with applicable law, automatically convert, without the payment of 
additional consideration by the holder thereof or any other action by any party, into 
such number of fully paid and non-assessable Common Shares equal to the 
quotient of the Net Investment Amount divided by the Conversion Price in effect at 
the IPO Mandatory Conversion Time. 

(b) The Corporation shall provide written notice of the mandatory conversion of 
Preferred Shares pursuant to Section B.6.1(a) (the “IPO Mandatory Conversion 
Notice”) to each holder of Preferred Shares, at the address of the holder recorded 
in the securities register of the Corporation for the Preferred Shares, specifying 
(i) the IPO Mandatory Conversion Time, and (ii) the Conversion Price in effect at 
the IPO Mandatory Conversion Time and number of Common Shares into which 
each Preferred Share held by such holder is to be or was converted at the IPO 
Mandatory Conversion Time. Such IPO Mandatory Conversion Notice need not be 
sent in advance of the IPO Mandatory Conversion Time. Upon receipt of an IPO 
Mandatory Conversion Notice, each holder of Preferred Shares shall surrender 
any certificates evidencing such Preferred Shares to the Corporation at the 
registered office of the Corporation or at any other place as may be specified by 
the Corporation by notice to the holders of Preferred Shares. If so required by the 
Corporation, any certificates surrendered for conversion pursuant to this Section 
B.6.1 shall be endorsed or accompanied by written instrument or instruments of 
transfer, in form and substance acceptable to the Corporation, duly executed by 
the registered holder of such Preferred Shares or by such holder’s duly authorized 
attorney or agent. All rights with respect to the Preferred Shares converted 
pursuant to this Section B.6.1, including the rights, if any, to receive notices and 
vote (other than as a holder of Common Shares), will terminate at the IPO 
Mandatory Conversion Time (notwithstanding the failure of the holder or holders 
thereof to surrender any certificates at or prior to such time). Notwithstanding the 
failure of any holder of Preferred Shares to surrender any certificate representing 
such Preferred Shares, such Preferred Shares shall be converted pursuant to this 
Section B.6.1 automatically at the IPO Mandatory Conversion Time without any 
further action by such holder. The Corporation shall, as soon as practicable after 
the IPO Mandatory Conversion Time and the surrender of any certificates 



 - 15 - 

representing Preferred Shares converted pursuant to this Section B.6.1, issue and 
deliver to the applicable holder of Preferred Shares, or to such holder’s nominees, 
a certificate for the number of fully paid and non-assessable Common Shares 
issuable upon conversion pursuant to this Section B.6.1, together with cash as 
provided in Section B.9 in lieu of any fractional Common Shares otherwise issuable 
upon such conversion, if applicable, and the payment of any unpaid Preferred 
Cash Dividends on the Preferred Shares so converted.  

(c) Any Preferred Shares converted pursuant to this Section B.6.1 shall be cancelled. 

6.2 Mandatory Conversion Prior to Call, Put or Change of Control 

(a) Effective immediately prior to the completion of any purchase of Shares on any of 
the Call Closing Date, Put Closing Date or Mandatory Purchase Date (as such 
terms are defined in the Shareholders’ Agreement) (the “Mandatory Conversion 
Time”), the Preferred Shares which are the subject of conversion on such date 
shall, subject to compliance with applicable law, automatically convert, without the 
payment of additional consideration by the holder thereof or any other action by 
any party, into: 

(i) if the Applicable Price is determined with reference to the As-Converted 
Value, that number of Common Shares determined by the following formula 
(the “Base Formula”): 

(A x B) / C 

For purposes of the foregoing formula, the following definitions shall apply: 

(A) “A” means the Net Investment Amount; 

(B) “B” means the number of Preferred Shares to be converted;  

(C) “C” means the Conversion Price in effect at the Mandatory 
Conversion Time; and 

(ii) if the Applicable Price is determined with reference to other than the As-
Converted Value, that number of Common Shares determined by the Base 
Formula plus that number of additional Non-Voting Common Shares 
determined by the following formula: 

((A x B) / C) - X 

For purposes of the foregoing formula, the following definitions shall apply: 

(A) “A” means the Applicable Price; 

(B) “B” means the number of Preferred Shares to be converted;  

(C) “C” means the Conversion Price in effect at the Mandatory 
Conversion Time; and 
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(D) “X” means the number Common Shares determined by the Base 
Formula.  

(b) The Corporation shall provide written notice of the mandatory conversion of 
Preferred Shares pursuant to Section B.6.2(a) (the “Mandatory Conversion 
Notice”) to each holder of Preferred Shares, at the address of the holder recorded 
in the securities register of the Corporation for the Preferred Shares, specifying 
(i) the Mandatory Conversion Time, and (ii) the Conversion Price in effect at the 
Mandatory Conversion Time and number of Common Shares (and, if applicable, 
Non-Voting Common Shares) into which each Preferred Share held by such holder 
is to be or was converted at the Mandatory Conversion Time. Such Mandatory 
Conversion Notice need not be sent in advance of the Mandatory Conversion 
Time. Upon receipt of a Mandatory Conversion Notice, each holder of Preferred 
Shares shall surrender any certificates evidencing such Preferred Shares to the 
Corporation at the registered office of the Corporation or at any other place as may 
be specified by the Corporation by notice to the holders of Preferred Shares. If so 
required by the Corporation, any certificates surrendered for conversion pursuant 
to this Section B.6.2 shall be endorsed or accompanied by written instrument or 
instruments of transfer, in form and substance acceptable to the Corporation, duly 
executed by the registered holder of such Preferred Shares or by such holder’s 
duly authorized attorney or agent. All rights with respect to the Preferred Shares 
converted pursuant to this Section B.6.2, including the rights, if any, to receive 
notices and vote (other than as a holder of Common Shares and, if applicable, 
Non-Voting Common Shares), will terminate at the Mandatory Conversion Time 
(notwithstanding the failure of the holder or holders thereof to surrender any 
certificates at or prior to such time). Notwithstanding the failure of any holder of 
Preferred Shares to surrender any certificate representing such Preferred Shares, 
such Preferred Shares shall be converted pursuant to this Section B.6.2 
automatically at the Mandatory Conversion Time without any further action by such 
holder. The Corporation shall, as soon as practicable after the Mandatory 
Conversion Time and the surrender of any certificates representing Preferred 
Shares converted pursuant to this Section B.6.1, deliver to the applicable holder 
of Preferred Shares, or to such holder’s nominees, cash as provided in Section B.9 
in lieu of any fractional Common Shares or Non-Voting Common Shares otherwise 
issuable upon such conversion, if applicable, and the payment of any unpaid 
Preferred Cash Dividends on the Preferred Shares so converted. 

(c) Any Preferred Shares converted pursuant to this Section B.6.2 shall be cancelled. 

6.3 Conversion at Option of Holder 

(a) Each Preferred Share shall, subject to compliance with applicable law, be 
convertible, at the option of the holder thereof, at any time and from time to time, 
and without the payment of additional consideration by the holder thereof, into such 
number of fully paid and non-assessable Common Shares equal to the quotient of 
the Net Investment Amount divided by the Conversion Price in effect at the time of 
conversion. At the holder’s request, the Preferred Shares converted pursuant to 
this Section B.6.3 shall be converted into common shares of a new and distinct 
class that is economically equivalent to the Common Shares and convertible into 
Common Shares prior to an initial public offering without any future act of any party 
provided each Shareholder shall have executed all such resolutions or other 
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documents and done all such other acts and things as the Corporation may request 
for such purpose. 

(b) In order for a holder of Preferred Shares to voluntarily convert Preferred Shares 
pursuant to Section B.6.3(a), such holder shall (i) provide written notice 
(the “Optional Conversion Notice”) to the Corporation’s transfer agent at the 
office of the transfer agent for the Preferred Shares (or at the principal office of the 
Corporation if the Corporation serves as its own transfer agent) that such holder 
elects to convert all or any number of such holder’s Preferred Shares, and if 
applicable, any event on which such conversion is contingent, and (ii) surrender 
any certificates representing such Preferred Shares (or, if the registered holder 
alleges that the certificate has been lost, stolen or destroyed, a lost certificate 
affidavit and agreement reasonably acceptable to the Corporation to indemnify the 
Corporation against any claim that may be made against the Corporation on 
account of the alleged loss, theft or destruction of the certificate), at the office of 
the transfer agent for the Preferred Shares (or at the principal office of the 
Corporation if the Corporation serves as its own transfer agent). The Optional 
Conversion Notice shall specify such holder’s name or the names of the nominees 
in which such holder wishes the Shares into which the Preferred Shares are 
converted to be issued. If so required by the Corporation, any certificates 
surrendered for conversion pursuant to this Section B.6.3 shall be endorsed or 
accompanied by written instrument or instruments of transfer, in form and 
substance acceptable to the Corporation, duly executed by the registered holder 
of such Preferred Shares or by such holder’s duly authorized attorney or agent. 
The close of business on the date of receipt by the transfer agent (or by the 
Corporation if the Corporation serves as its own transfer agent) of such Optional 
Conversion Notice and certificates representing the Preferred Shares to be 
converted pursuant to this Section B.6.3 shall be the time of conversion 
(the “Optional Conversion Time”), and the Shares issuable upon conversion of 
the specified Preferred Shares shall be deemed to be outstanding of record as of 
such date. All Preferred Shares which shall have been surrendered for conversion 
as herein provided shall no longer be deemed to be outstanding and all rights with 
respect to such shares shall immediately cease and terminate at the Optional 
Conversion Time, except only the right of the holders thereof to receive Shares in 
exchange therefor. The Corporation shall, as soon as practicable after the Optional 
Conversion Time and the surrender of any certificates representing Preferred 
Shares converted pursuant to this Section B.6.3, issue and deliver to the 
applicable holder of Preferred Shares, or to such holder’s nominees, a certificate 
for the number of fully paid and non-assessable Shares issuable upon such 
conversion pursuant to this Section B.6.3, together with cash as provided in 
Section B.9 in lieu of any fractional Shares otherwise issuable upon such 
conversion, if applicable, and the payment of any unpaid Preferred Cash Dividends 
on the Preferred Shares so converted. 

(c) Any Preferred Shares converted pursuant to this Section B.6.3 shall be cancelled. 

6.4 Adjustments to Conversion Price for Dilutive Issuances 

Except for Excluded Issuances, if the Corporation, at any time or from time to time after 
the Issue Date, issues any Common Shares, Non-Voting Common Shares or securities 
convertible or exchangeable into Common Shares or Non-Voting Common Shares for a 
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consideration per Common Share or Non-Voting Common Share less than the Conversion Price 
in effect immediately prior to such issue, then such Conversion Price shall be adjusted in 
accordance with the following formula: 

CP2 = CP1 * (A+B) / (A+C) 

For purposes of the foregoing formula, the following definitions shall apply: 

(i) “CP2” means the Conversion Price in effect after giving effect to the 
issuance of additional Common Shares or Non-Voting Common Shares or 
securities exchangeable or convertible into Common Shares or Non-Voting 
Common Shares (the “New Issue”); 

(ii) “CP1” means the Conversion Price in effect immediately prior to the New 
Issue; 

(iii) “A” means the number of Common Shares and Non-Voting Common 
Shares outstanding immediately prior to the New Issue on an as-converted 
basis; 

(iv) “B” means the aggregate consideration received by the Corporation with 
respect to the New Issue divided by CP1; and 

(v) “C” means the number of Common Shares and Non-Voting Common 
Shares issued, or issuable on exchange or conversion, in the New Issue. 

6.5 Adjustments to Conversion Price for Share Subdivision, Combination or 
Reclassification 

If the Corporation, at any time or from time to time after the Issue Date, subdivides, 
combines or reclassifies the Common Shares or Non-Voting Common Shares into a greater or 
lesser number of Common Shares or Non-Voting Common Shares, then the Conversion Price in 
effect immediately prior to the effective date of such share subdivision, combination or 
reclassification shall be divided by the following fraction: 

A / B 

For purposes of the foregoing formula, the following definitions shall apply: 

(i) “A” means the number of Common Shares and Non-Voting Common 
Shares outstanding immediately prior to the effective date of such share 
subdivision, combination or reclassification; and 

(ii) “B” means the number of Common Shares and Non-Voting Common 
Shares outstanding immediately after the opening of business on the 
effective date of such share subdivision, combination or reclassification. 

6.6 Adjustments to Conversion Price for Stock Dividends and Distributions 

If the Corporation, at any time or from time to time after the Issue Date, pays a dividend 
(or other distribution) in Common Shares or Non-Voting Common Shares to holders of Common 
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Shares or Non-Voting Common Shares, in the capacity as holders of Common Shares or Non-
Voting Common Shares, then the Conversion Price in effect immediately following the record date 
for such dividend (or distribution) shall be divided by the following fraction: 

A / B 

For purposes of the foregoing formula, the following definitions shall apply: 

(i) “A” means the number of Common Shares and Non-Voting Common 
Shares outstanding immediately prior to the record date for such dividend 
or distribution; and 

(ii) “B” means the sum of (A) the number of Common Shares and Non-Voting 
Common Shares outstanding immediately prior to the record date for such 
dividend or distribution and (B) the total number of Common Shares and 
Non-Voting Common Shares issuable in payment of such dividend or 
distribution. 

Notwithstanding the foregoing, (a) if such record date is fixed and such dividend is not fully paid 
or if such distribution is not fully made on the date fixed therefor, the Conversion Price of each 
Preferred Share shall be recomputed accordingly as of the close of business on such record date 
and thereafter such Conversion Price shall be adjusted pursuant to this Section B.6.6 as of the 
time of actual payment of such dividends or distributions; and (b) no such adjustment shall be 
made if the holders of Preferred Shares simultaneously receive a dividend or other distribution of 
Common Shares or Non-Voting Common Shares, as applicable, in a number equal to the number 
of Common Shares or Non-Voting Common Shares, as applicable, as they would have received 
if all outstanding Preferred Shares had been converted into Common Shares immediately prior to 
such event. 

6.7 Adjustments for Amalgamation, Arrangement, Merger or Reorganization 

If there shall occur, at any time or from time to time after the Issue Date, any 
amalgamation, arrangement, consolidation, merger, recapitalization, reclassification or 
reorganization involving the Corporation in which the Common Shares (but not the Preferred 
Shares) are converted into or exchanged for securities, cash or other property (other than a 
transaction covered by Section B.6.4, Section B.6.5 or Section B.6.6), then, following any such 
amalgamation, arrangement, consolidation, merger, recapitalization, reclassification or 
reorganization, each Preferred Share shall thereafter be convertible in lieu of the Common Shares 
into which it was convertible prior to such event into the kind and amount of securities, cash or 
other property that a holder of the number of Common Shares issuable upon conversion of each 
such Preferred Share immediately prior to such amalgamation, arrangement, consolidation, 
merger, recapitalization, reclassification or reorganization would have been entitled to receive 
pursuant to such transaction; and, in such case, appropriate adjustment (as determined in good 
faith by the Board) shall be made in the application of the provisions of this Section B.6.7 with 
respect to the rights and interests thereafter of the holders of such Preferred Shares, to the end 
that the provisions set forth in this Section B.6.7 (including provisions with respect to changes in 
and other adjustments of the Conversion Price of such Preferred Share) shall thereafter be 
applicable, as nearly as reasonably may be, in relation to any securities or other property 
thereafter deliverable upon the conversion of such Preferred Shares. For the avoidance of doubt, 
nothing in this Section B.6.7 prevents the holders of Preferred Shares from seeking any dissent 
rights to which they are otherwise entitled under law in connection with an amalgamation 
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triggering an adjustment, nor is this Section B.6.7 conclusive evidence of the fair value of the 
Preferred Shares in any such dissent-right proceeding. 

6.8 Certificate of Adjustments 

Upon the occurrence of each adjustment or readjustment of the Conversion Price, then, 
in each such case, the Corporation at its expense shall as soon as reasonably practicable deliver 
to each holder of Preferred Shares a certificate setting forth in reasonable detail the event 
requiring the adjustment and the method by which such adjustment was calculated and specifying 
the Conversion Price then in effect following such adjustment.  

7. [REDACTED – INFORMATION IN RESPECT OF TAX REPRESENTATIONS, TAX 
COVENANTS AND TAX TREATMENT] 

8. Notices 

Any notice required or permitted by these share provisions to be given to the Corporation 
or a holder of Preferred Shares shall be given in the manner set out in the Shareholders’ 
Agreement. 

9. No Fractional Shares 

In no event shall any holder of a Preferred Share be entitled to a fractional Common Share 
or Non-Voting Common Share. Where the aggregate number of Common Shares and, if 
applicable, Non-Voting Common Shares to be issued to a holder of a Preferred Share upon the 
conversion of such holder’s Preferred Share pursuant to these share provisions would result in a 
fraction of a Common Share or Non-Voting Common Share being issuable the number of 
Common Shares and/or Non-Voting Common Shares to be received by such holder shall be 
rounded down to the nearest whole Common Share or Non-Voting Common Share, as applicable. 
In lieu of any such fractional Common Share or Non-Voting Common Share, any holder of a 
Preferred Share otherwise entitled to a fractional interest in a Common Share or Non-Voting 
Common Share will be entitled to receive a cash payment equal to such fractional interest 
multiplied by the fair market value of a Common Share as determined in good faith by the Board, 
rounded down to the nearest whole cent. 
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SCHEDULE I 
REGISTRATION PROCEDURES 

1. Registration Procedures 

In connection with the Demand Registration and Piggyback Registration 
obligations pursuant to this Agreement, the Corporation will use commercially reasonable efforts 
in accordance with this Agreement to effect the qualification for the offer and sale or other 
disposition or distribution of Registrable Shares in the United States and/or in one or more 
provinces or territories of Canada, as directed by the participating Investor Group Members in 
the case of a Demand Registration, and in pursuance thereof, the Corporation will as 
expeditiously as reasonably possible: 

(a) prepare and file (i) in the case of a U.S. Registration, a U.S. Registration 
Statement and U.S. Prospectus with the SEC and (ii) in the case of a Canadian 
Registration, in the English language and, if an offering is contemplated in 
Quebec, the French language, with the applicable Canadian Securities 
Commissions a Canadian Prospectus under and in compliance with the 
applicable Securities Laws, in each case of clauses (i) and (ii) relating to the 
applicable Demand Registration or Piggyback Registration, including all exhibits, 
financial statements and such other related documents required by the applicable 
Securities Commissions to be filed therewith, and use its commercially 
reasonable efforts to as promptly as practicable cause (x) in the case of a U.S. 
Registration, such U.S. Registration Statement to be declared effective and (y) in 
the case of a Canadian Registration, the applicable Canadian Securities 
Commissions to issue a receipt for such Canadian Prospectus (unless such 
Canadian Prospectus is a Canadian Prospectus Supplement); and in any 
Registration the Corporation will furnish to the applicable Investor Group 
Members and the lead underwriters or underwriters, if any, copies of such U.S. 
Registration Statement or U.S. Prospectus, if any, or a Canadian Prospectus and 
any amendments or supplements in the form filed with the applicable Securities 
Commission, promptly after the filing of such U.S. Registration Statement, 
Canadian Prospectus, amendments or supplements; 

(b) prepare and file with the applicable Securities Commissions such amendments 
and supplements to the U.S. Registration Statement, U.S. Prospectus and/or 
Canadian Prospectus, as applicable, as may be necessary to complete the 
distribution of all such Registrable Shares and as required under applicable 
Securities Laws; 

(c) notify the participating Investor Group Members and the lead underwriter or 
underwriters, if any, and (if requested) confirm such advice in writing, as soon as 
practicable after notice thereof is received by the Corporation: (i) when the 
applicable U.S. Registration Statement or any amendment thereto has been filed 
or becomes effective and when the applicable U.S. Prospectus or Canadian 
Prospectus or any amendment thereto has been filed (and, in the case of a 
Canadian Prospectus, when a receipt has been issued therefor), and in each 
case of this clause (i), furnish to such Investor Group Members and lead 
underwriters or underwriters, if any, with copies thereof; (ii) of any written 
comments by the Securities Commissions, or any request by the Securities 
Commissions for amendments or supplements to, any such U.S. Registration 
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Statement, U.S. Prospectus or Canadian Prospectus or for additional information 
(whether before or after the date of the U.S. Registration Statement or date of 
receipt for the Canadian Prospectus); (iii) of the issuance by any Securities 
Commissions of any stop order or cease trade order relating to the U.S. 
Registration Statement, U.S. Prospectus or Canadian Prospectus, or (B) any 
order preventing or suspending the effectiveness of a U.S. Shelf Registration 
Statement or otherwise suspending the use of any U.S. Registration Statement, 
U.S. Prospectus or Canadian Prospectus or, in each case of this clause (iii) the 
initiation or threatening of any proceedings for the forgoing purposes; and (iv) of 
the receipt by the Corporation of any notification with respect to the suspension 
of the qualification of the Registrable Shares for offering, sale or distribution in 
any jurisdiction or the initiation or threatening of any proceeding for such 
purpose; 

(d) notify the participating Investor Group Members and the lead underwriter or 
underwriters, if any, when the Corporation becomes aware of the happening of 
any event as a result of which (i) any applicable U.S. Registration Statement, any 
U.S. Prospectus included in such U.S. Registration Statement or any Canadian 
Prospectus contains any untrue statement of a material fact or omits to state a 
material fact necessary to make the statement therein (in the case of a Canadian 
Prospectus in light of the circumstances under which they were made) when 
such U.S. Registration Statement or Canadian Prospectus was delivered not 
misleading, (ii) any Canadian Prospectus fails to constitute full, true and plain 
disclosure of all material facts regarding the Registrable Shares when such 
Canadian Prospectus was delivered or (iii) if for any other reason it will be 
necessary during such time period to amend or supplement any such U.S. 
Registration Statement, U.S. Prospectus or Canadian Prospectus in order to 
comply with Securities Laws and, in either case as promptly as practicable, 
prepare and file with the applicable Securities Commissions, and furnish without 
charge to the participating Investor Group Members and the lead underwriters or 
underwriters, if any, a supplement or amendment to such U.S. Registration 
Statement, U.S. Prospectus or Canadian Prospectus which will correct such 
statement or omission or effect such compliance; 

(e) to the extent the Corporation is eligible under the relevant provisions of Rule 
430B under the U.S. Securities Act, if the Corporation files any U.S. Shelf 
Registration Statement (other than a U.S. Shelf Registration Statement on Form 
F-10), the Corporation shall include in such U.S. Shelf Registration Statement 
such disclosures as may be required by Rule 430B under the U.S. Securities Act 
(referring to the unnamed selling security holders in a generic manner by 
identifying the initial offering of the securities to the Investor Group Members) in 
order to ensure that the Investor Group Members may be added to such U.S. 
Shelf Registration Statement at a later time through the filing of a U.S. 
Prospectus Supplement rather than a post-effective amendment; 

(f) use commercially reasonable efforts to obtain the withdrawal of, any stop order, 
cease trade order or other order against the Corporation or affecting the 
Securities preventing or suspending the use of any U.S. Registration Statement, 
U.S. Prospectus or Canadian Prospectus or suspending the qualification of any 
Registrable Shares covered by the U.S. Registration Statement or the Canadian 
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Prospectus, or the initiation or the threatening of any proceedings for such 
purposes; 

(g) provide each participating Investor Group Member and its counsel with a 
reasonable opportunity in advance to review and provide comments to the 
Corporation on any U.S. Registration Statement or any Canadian Prospectus, 
which shall be considered for inclusion therein in good faith by the Corporation; 

(h) on or prior to the date on which any U.S. Registration Statement becomes 
effective, use its commercially reasonable efforts to register or qualify, and 
cooperate with the participating Investor Group Members, the underwriters, if 
any, and their respective counsel, in connection with the Registration or 
qualification of such Registrable Shares for offer and sale under the securities or 
“blue sky” laws of each state as any such participating Investor Group Member or 
underwriter, if any, or their respective counsel reasonably request, provided that 
the Corporation shall not be required to qualify generally to do business in any 
jurisdiction where it is not then so qualified or to take any action which would 
subject it to taxation or general service of process in any such jurisdiction where 
it is not then so subject 

(i) in connection with any underwritten offering enter into customary agreements, 
including an underwriting or agency agreement with the underwriter or 
underwriters, such agreements to contain such representations and warranties 
by the Corporation in favour of the underwriter or underwriters and such other 
terms and provisions as are consistent with those contained in any underwriting 
or agency agreements previously entered into by the Corporation in the 
applicable jurisdiction or customarily contained in underwriting agreements in the 
applicable jurisdiction with respect to secondary distributions and indemnification 
provisions and/or agreements substantially consistent with those contained in 
any underwriting agreements previously entered into by the Corporation in the 
applicable jurisdiction and with this Agreement, but in any event, which 
agreements will contain provisions for the indemnification by the underwriter or 
underwriters in favour of the Corporation with respect to untrue statements or 
omissions, or alleged untrue statements or omissions, made in the Canadian 
Prospectus included in reliance upon and in conformity with written information 
furnished to the Corporation by any underwriter in writing; 

(j) in connection with any underwritten offering, enter into a customary “lock-up” 
agreement providing that it will not, directly or indirectly, sell, offer to sell, grant 
any option for the sale of, or otherwise dispose of any Securities that are the 
same or similar to the Registrable Shares being offered (or Securities convertible 
into or exchangeable or exercisable for such Securities) (subject to customary 
exceptions) and will not enter into derivative transactions with similar economic 
effect; 

(k) file a notice declaring its intention to be qualified to file a short form prospectus 
promptly after becoming eligible to do so under, and to not withdraw such notice 
while it continues to be so eligible under, Securities Laws; 

(l) use its commercially reasonable efforts to obtain a customary legal opinion, in 
the form and substance as is customarily given by external company counsel in 
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securities offerings for the applicable jurisdiction, addressed to the participating 
Investor Group Members and the underwriters, if any, and such other persons as 
the underwriting agreement may reasonably specify, and a customary “comfort 
letter” from the Corporation’s auditor and/or the auditors of any financial 
statements included or incorporated by reference in a U.S. Registration 
Statement or a Canadian Prospectus; 

(m) furnish to the participating Investor Group Members and the lead underwriter or 
underwriters, if any, and such other persons as the participating Investor Group 
Members may reasonably specify, such corporate certificates, satisfactory to the 
participating Investor Group Members acting reasonably, as are customarily 
furnished in securities offerings, and, in each case, covering substantially the 
same matters as are customarily covered in such documents in the relevant 
jurisdictions and such other matters as the participating Investor Group Member 
may reasonably request; 

(n) cooperate with each participating Investor Group Member and each underwriter, 
if any, participating in the disposition of such Registrable Shares and their 
respective counsel in connection with any filings required to be made with 
FINRA; 

(o) provide and cause to be maintained a transfer agent and registrar for such 
Common Shares not later than, in the case of a U.S. Registration, the 
effectiveness of the applicable U.S. Registration Statement and, in the case of a 
Canadian Registration, the date a receipt is issued for a final Canadian 
Prospectus by the applicable Canadian Securities Commissions and, in each 
case, use its best efforts to cause all Common Shares covered by the applicable 
U.S. Registration Statement or Canadian Prospectus to be listed on each 
securities exchange or over the counter market on which the Common Shares 
are then listed; 

(p) use commercially reasonable efforts to take all reasonable action to ensure that 
any Issuer Free Writing Prospectus utilized in connection with a U.S. Registration 
complies in all material respects with the U.S. Securities Act, is filed in 
accordance with the U.S. Securities Act to the extent required thereby, is 
retained in accordance with the U.S. Securities Act to the extent required thereby 
and, when taken together with the related U.S. Prospectus, will not contain any 
untrue statement of a material fact or omit to state a material fact necessary to 
make the statements therein, in light of the circumstances under which they were 
made, not misleading; and 

(q) participate in such marketing efforts as the participating Investor Group Members 
or lead underwriter or underwriters, if any, determine are reasonably necessary, 
such as “roadshows”, institutional investor meetings and similar events. 

2. Investor Obligations 

Each Investor Group Member participating in a Demand Registration or a 
Piggyback Registration will: 
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(a) furnish to the Corporation such information and execute such documents regarding 
the Registrable Shares and the intended method of disposition thereof as the 
Corporation may reasonably require in order to effect the requested qualification 
for sale or other disposition; 

(b) promptly notify the Corporation if such Investor Group Member becomes aware of 
the happening of any event as a result of which the Prospectus contains any untrue 
statement of a material fact or omits to state a material fact necessary to make the 
statement therein not misleading in light of the circumstances under which they 
are made or, if for any other reason it will be necessary to amend the Prospectus 
in order to comply with applicable Securities Laws; 

(c) if required under applicable Canadian Securities Laws, execute any certificate 
forming part of a Canadian Prospectus to be filed with the applicable Canadian 
Securities Commissions; and 

(d) in connection with any underwritten offering, enter into a customary “lock-up” 
agreement providing that it will not, directly or indirectly, sell, offer to sell, grant 
any option for the sale of, or otherwise dispose of any Securities that are the 
same or similar to the Registrable Shares being offered (or Securities convertible 
into or exchangeable or exercisable for such Securities) (subject to customary 
exceptions) and will not enter into derivative transactions with similar economic 
effect. 

3. MJDS 

Where any U.S. Registration Statement, U.S. Prospectus or supplement or 
amendment thereto is required to be filed by the Corporation under this Agreement, the 
Corporation may elect to file a corresponding Canadian Prospectus in the applicable form with 
the applicable Canadian Securities Commission in at least one province or territory of Canada in 
accordance with Canadian Securities Laws solely to the extent required for the purposes of MJDS 
qualification if such qualification is available under applicable law, in which case the Corporation 
will effect such U.S. Registration by way of a registration statement on Form F-10 or on such other 
form as is utilized under MJDS from time to time; provided, however, that if at the time of the 
applicable U.S. Registration, the Corporation is ineligible to effect a registration statement in the 
United States on Form F-10 or under another applicable MJDS form, the Corporation shall effect 
the U.S. Registration on such form or forms as shall be available to enable the Investor Group 
Members to sell the Registrable Shares in compliance with United States Securities Laws. Where 
any Canadian Prospectus is filed with any Canadian Securities Commission in connection with a 
U.S. Registration, the Corporation shall, from time to time, supplement, amend and renew such 
Canadian Prospectus if required by Canadian Securities Laws. Any Registration that occurs 
concurrently in Canada and the United States shall be counted as a single Demand Registration 
for the purposes of this Agreement (but, for the avoidance of doubt, subject to the provisos to 
Section 8.1(e)(i)). 
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