
 UNDERWRITING AGREEMENT 

December 19, 2022 

StorageVault Canada Inc. 
100 Canadian Road 
Toronto, Ontario 
M1R 4Z5 

Attention: Mr. Steven Scott, Chairman and Chief Executive Officer 
Mr. Iqbal Khan, Chief Financial Officer 

Dear Sirs: 

The undersigned, Scotia Capital Inc. (the “Lead Underwriter”) and CIBC World Markets 
Inc., National Bank Financial Inc., TD Securities Inc., BMO Nesbitt Burns Inc., RBC Dominion 
Securities Inc., Canaccord Genuity Corp., Cormark Securities Inc. and Raymond James Ltd. 
(collectively with the Lead Underwriter, the “Underwriters”) understand that StorageVault 
Canada Inc. (the “Corporation”) proposes to issue and sell $100,000,000 aggregate principal 
amount of Debentures (as defined herein) (the “Initial Debentures”) at a price of $1,000 per 
Debenture (the “Issue Price”) as are further described and will have the attributes substantially as 
outlined in the English and French language versions of the Prospectus Documents (as defined 
herein) filed in respect of the issue and sale of the Debentures. 

Subject to the terms and conditions set out in this Agreement (as defined herein), the 
Underwriters hereby severally, and not jointly, nor jointly and severally, agree to purchase from 
the Corporation the Debentures at the Closing Time (as defined herein) in the respective 
percentages set forth in Section 16 hereof, and the Corporation hereby agrees to sell to the 
Underwriters at the Closing Time all, but not less than all, of the Initial Debentures at the Issue 
Price for aggregate gross proceeds of $100,000,000. The Debentures may be offered and sold in 
the United States or to or for the account or benefit of persons in the United States on a private 
placement basis in accordance with this Agreement, including Schedule “B” attached hereto 
(which schedule is incorporated into and forms part of this Agreement). In respect of the Offering, 
the Underwriters propose to distribute the Debentures in the Offering Jurisdictions (as defined 
herein) in the manner contemplated by this Agreement and pursuant to the Prospectus Documents. 

In addition, the Corporation hereby grants to the Underwriters an over-allotment option 
(the “Over-Allotment Option”), which Over-Allotment Option may be exercised in whole or in 
part at the Underwriters’ sole discretion and without obligation, to purchase up to an additional 
15,000 Debentures (the “Additional Debentures”) at the Issue Price for additional gross proceeds 
of up to $15,000,000 to cover over-allotments, if any, and for market stabilization purposes. Unless 
the context otherwise requires, all references to the “Debentures” shall assume the exercise of the 
Over-Allotment Option and shall include the Initial Debentures and the Additional Debentures. 
The Over-Allotment Option shall be exercisable by the Underwriters, at their sole discretion, in 
whole or in part at any time and from time to time on or following the Closing Date (as defined 
herein) until the earlier of (i) 30 days following the Closing Date and (ii) the occurrence of a 
Termination Event (as defined herein) (the “Over-Allotment Option Expiry Date”) by delivering 
written notice of the Lead Underwriter to that effect not later than two Business Days (as defined 
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herein) prior to the proposed Over-Allotment Option Closing Date (as defined herein) to the 
Corporation, after which time the Over-Allotment Option shall be void and of no further force and 
effect. In the event and to the extent that the Underwriters exercise the Over-Allotment Option, 
subject to the terms and conditions hereof, the Underwriters hereby severally, and not jointly, nor 
jointly and severally, agree to purchase from the Corporation and offer for sale to the public on the 
same terms as the Initial Debentures the number of Additional Debentures, as to which the Over-
Allotment Option shall have been exercised in the respective percentages set forth in Section 16 
hereof, and the Corporation hereby agrees to sell such number of Additional Debentures to the 
Underwriters at the Issue Price. The Underwriters shall not be under any obligation to purchase 
any of the Additional Debentures prior to the exercise of the Over-Allotment Option. The issue 
and sale of the Debentures by the Corporation to the Underwriters is referred to herein as the 
“Offering”. 

The Debentures will bear interest at an annual rate of 5.00% payable semi-annually in 
arrears, on March 31 and September 30 in each year, commencing on March 31, 2023. The 
maturity date (the “Maturity Date”) for the Debentures will be March 31, 2028. The Corporation 
agrees that it will pay any interest accrued on the Additional Debentures from the Closing Date to 
the Over-Allotment Option Closing Date (as defined herein) should the Underwriters exercise the 
Over-Allotment Option. The March 31, 2023 interest payment will represent accrued interest for 
the period from the Closing Date to, but excluding, March 31, 2023.  

Each Debenture will be convertible into freely tradeable Common Shares (as defined 
herein) at the option of the holder at any time prior to the close of business on the earliest of (i) the 
last Business Day before the Maturity Date; or (ii) if called for redemption, the Business Day 
immediately preceding the date specified by the Corporation for redemption of the Debentures, at 
a conversion price of $8.65 per Common Share. 

The Debentures and the Underlying Shares (as defined herein) will have the terms and 
attributes specified in the Prospectus Documents or the Subscription Agreement (as defined 
herein), each as applicable, and in the Indenture (as defined herein) provided that the Debentures 
issued pursuant to the Concurrent Private Placement (as defined herein) will be subject to a four 
month plus one day statutory hold period commencing from the Closing Time, and the certificates 
representing such Debentures will contain a legend disclosing such hold period. 

The Underwriters further understand that the Corporation desires to sell 50,000 Debentures 
to an institutional investor on a private placement basis at the Issue Price for additional gross 
proceeds of $50,000,000 (the “Concurrent Private Placement”). The Corporation hereby 
appoints, severally, the Underwriters, to act as the agents of the Corporation in connection with 
the Concurrent Private Placement and offer the Debentures for sale on a “best efforts” marketed 
private placement basis, without underwriting liability, and the Underwriters hereby agree to act 
in such capacity. For greater certainty, the parties to this Agreement acknowledge and agree that 
the Underwriters shall not at any time be obligated to purchase any Debentures pursuant to the 
Concurrent Private Placement. 

In consideration of the Underwriters’ services to be rendered in connection with the 
Offering and the Concurrent Private Placement, the Corporation agrees to pay the Underwriters a 
cash fee equal to (i) in respect of the Offering, 4.0% of the Issue Price (the “Underwriting Fee”) 
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prepare and file with the Reviewing Authority and the Qualifying Authorities, subject to the first 
sentence of Section 4(a) an amendment or supplement that will effect such compliance and (iii) 
supply any amended or supplemented Prospectus Documents to the Underwriters in such 
quantities as they may reasonably request. 

(c) Delivery of Filed Documents. 

The Corporation has furnished or will deliver to the Underwriters and their counsel, 
without charge, signed copies of the Preliminary Prospectus and the Prospectus, approved, signed 
and certified as required by Securities Laws and of each amendment thereto (including exhibits 
filed therewith or incorporated by reference therein if so requested and documents incorporated or 
deemed to be incorporated by reference therein) and signed copies of all consents and certificates 
of experts, and including, without charge, an electronic copy in “pdf” format of the Prospectus 
Documents and the U.S. Placement Memorandum (each as amended or supplemented). The 
delivery of such Prospectus Documents and the U.S. Placement Memorandum shall constitute the 
consent of the Corporation to the use of such Prospectus Documents in each Offering Jurisdiction. 

The Corporation shall cause to be delivered to the Underwriters, at those delivery points as 
the Underwriters reasonably request, as soon as possible and in any event not later than 12:00 noon 
(Toronto time) on the next Business Day following the day on which the Corporation has obtained 
(or by 12:00 noon (Toronto time) on the second Business Day for deliveries outside of Toronto) 
(i) the Preliminary Receipt issued by the Reviewing Authority, and (ii) the Final Receipt issued by 
the Reviewing Authority, and thereafter from time to time during the distribution of the 
Debentures, as many commercial copies of the Preliminary Prospectus, the Prospectus (and any 
amendments thereto), each U.S. Private Placement Memorandum or any Supplementary Materials 
as the Underwriters may reasonably request. Each delivery of any of the Prospectus Documents 
will have constituted or will constitute, as the case may be, consent of the Corporation to the use 
by the Underwriters and any Selling Firms of those documents in connection with the distribution 
and sale of the Common Shares in all of the Offering Jurisdictions. 

(d) Use of Proceeds. 

The Corporation will use the net proceeds received by it from the Offering and the 
Concurrent Private Placement in the manner specified in the Prospectus under the caption “Use of 
Proceeds” and for no other purpose. 

(e) French Versions of the Prospectus. 

The Corporation shall cause its Québec counsel to deliver an opinion concurrently with the 
filing of the Preliminary Prospectus and the Prospectus, as the case may be, to the effect that the 
French language versions thereof, including the documents incorporated by reference therein 
(except for the Financial Information), is in all material respects a complete and accurate 
translation of the English language version thereof. The Corporation shall cause or have caused 
the Corporation’s auditors to deliver an opinion concurrently with the filing of the Preliminary 
Prospectus and the Prospectus, as applicable, to the effect that the French language version of the 
Financial Information in the Preliminary Prospectus and the Prospectus, as applicable, including 
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Financial Information incorporated by reference therein, is in all material respects a complete and 
accurate translation of the English language version thereof. 

The Corporation shall further cause its Québec counsel to deliver a legal opinion at the 
Closing Time, in form and substance satisfactory to the Underwriters, addressed to the 
Underwriters and the Corporation to the effect that all laws of the Province of Québec relating to 
the use of the French language (other than those relating to verbal communications) will have been 
complied with in connection with the Prospectus Documents and the sale of the Debentures to 
purchasers in the Province of Québec if such purchasers receive copies of the French language 
version of the Prospectus Documents and forms of order and confirmation of sale in the French 
language only, or in both the French language and the English language, provided that the English 
language version of the Prospectus Documents and such forms of order and confirmation in the 
English language may be delivered, without delivery of the French language versions thereof, if 
expressly requested by the purchaser in writing. 

(f) Material Change 

During the period from the date hereof until the Underwriters notify the Corporation of the 
completion of the distribution of the Debentures, the Corporation will promptly inform the 
Underwriters of the full particulars of: 

(i) any material change (actual, anticipated, contemplated or threatened) in or 
affecting the business, operations, capital, properties, assets, liabilities 
(absolute, accrued, contingent or otherwise), condition (financial or 
otherwise) or results of operations of the Corporation and the Corporation’s 
Subsidiaries on a consolidated basis; 

(ii) any change in any material fact contained or referred to in the Preliminary 
Prospectus, the Prospectus or any Supplementary Material; and 

(iii) the occurrence or discovery of a material fact or event, which, in any such 
case, is, or may be, of such a nature as to: 

(A) render the Preliminary Prospectus, the Prospectus or any 
Supplementary Material untrue, false or misleading in any material 
respect; 

(B) result in a misrepresentation in the Preliminary Prospectus, the 
Prospectus or any Supplementary Materials; or 

(C) result in the Preliminary Prospectus, the Prospectus or any 
Supplementary Material not complying in any material respect with 
the Securities Laws of the Qualifying Jurisdictions, 

provided that if the Corporation is uncertain as to whether a material change, change, occurrence 
or event of the nature referred to in this subsection has occurred, the Corporation shall promptly 
inform the Underwriters of the full particulars of the occurrence giving rise to the uncertainty and 
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shall consult with the Underwriters as to whether the occurrence is of such nature prior to making 
any filing. 

During the period from the date hereof until the Underwriters notify the Corporation of the 
completion of the distribution of the Debentures, the Corporation will, subject to the requirements 
of Securities Laws, promptly provide to the Underwriters, for review and approval by the 
Underwriters, which approval shall not be unreasonably withheld, and the review by Underwriters’ 
counsel, prior to filing with the Qualifying Authorities: 

(i) any financial statements of the Corporation; 

(ii) any proposed documents, including without limitation any amendment to 
the AIF, any new annual information form, material change reports, interim 
reports, or management information circulars, which may be incorporated, 
or deemed to be incorporated, by reference in the Prospectus Documents; 
and 

(iii) any press release of the Corporation relating to the Offering or the 
Concurrent Private Placement or any other press release containing material 
information of the Corporation. 

(g) Regulatory Approvals 

The Corporation will use all commercially reasonable efforts to file or cause to be filed 
with the Exchange all necessary documents and will use all commercially reasonable efforts to 
take or cause to be taken all steps necessary for the Debentures and Underlying Shares to have 
been conditionally approved for listing and posting for trading on the Exchange prior to the filing 
of the Prospectus with the Qualifying Authorities, subject only to satisfaction by the Corporation 
of customary post-closing conditions imposed by the Exchange for such conditional approval. The 
Corporation will use all commercially reasonable efforts to make all necessary filings, obtain all 
necessary regulatory consents and approvals (if any) and the Corporation will pay all filing fees 
required to be paid in connection with the transactions contemplated in this Agreement.

(h) Management Obligations 

The Corporation will make available, upon request of the Underwriters (given with 
reasonable notice and with due regard for minimal disruption of the Corporation’s business), senior 
management of the Corporation for meetings with institutional investors and retail branches as 
scheduled by the Lead Underwriter for up to five Business Days, which may or may not be 
consecutive days but must be prior to the Closing Date. 

Section 5. Payment of Expenses 

Whether or not the transactions contemplated in this Agreement are consummated or this 
Agreement is terminated, the Corporation covenants and agrees with the Underwriters that (a) it 
will pay or cause to be paid all of its own costs and expenses related to the Offering and the 
Concurrent Private Placement, including all fees and disbursements of its counsel, accountants and 



- 29 - 

other advisors; and (b) the Corporation will pay or cause to be paid all common costs and expenses 
related to the Offering and the Concurrent Private Placement, including (i) the preparation, printing 
and filing of the Preliminary Prospectus, the Prospectus, the U.S. Placement Memorandum any 
other supplemental material relating to the offering of the Debentures and any Supplementary 
Material and any amendments or supplements thereto, and the cost of furnishing copies thereof to 
the Underwriters, (ii) the negotiation of this Agreement, the Subscription Agreement, the Indenture 
and such other documents as may be required in connection with the offering, purchase, sale, 
issuance or delivery of the Debentures, (iii) the preparation, issuance and delivery of the 
certificates for the Debentures, as may be necessary, to the Underwriters including any transfer 
taxes in connection with the original issuance and sale of the Debentures, (iv) any fees and 
expenses of the trustee for the Debentures, (v) any regulatory filings, news wire, marketing and 
IIROC expenses of the Corporation, (vi) any fees and expenses payable in connection with any 
roadshow or other marketing undertaking, and (vii) the Underwriters’ Expenses. 

Section 6. Conditions 

(a) Conditions of Underwriters’ Obligations. 

The several obligations of the Underwriters hereunder are subject to the following 
conditions: 

(i) Filing with the Reviewing Authority and the Qualifying Authorities. 

The Prospectus Documents including all necessary amendments or supplements shall have 
been filed with the Reviewing Authority and the Qualifying Authorities; in respect of the Offering, 
no order of the Reviewing Authority or any Qualifying Authority to cease distribution of the 
Debentures under any prospectus shall have been issued, and no proceedings for such purpose 
shall have been instituted or threatened; and all requests for additional information on the part of 
the Reviewing Authority or any Qualifying Authority shall have been complied with. 

(ii) Closing of Concurrent Private Placement. 

The Concurrent Private Placement shall have closed at the Closing Time. 

(iii) Opinion of Canadian Counsel for the Corporation. 

At the Closing Time, the Underwriters shall have received: (A) a favourable opinion, dated 
as of the Closing Date, of DLA Piper (Canada) LLP, Canadian counsel of the Corporation, in form 
and substance satisfactory to counsel for the Underwriters, acting reasonably, to the effect set forth 
in Schedule “A” hereto. In giving such opinion, such counsel may rely on the opinions of local 
counsel satisfactory to the Underwriters, acting reasonably, or provide separate opinions of local 
counsel in respect of such matters governed by the laws of jurisdictions other than the Qualifying 
Jurisdictions for which DLA Piper (Canada) LLP has offices (and in such case, DLA Piper 
(Canada) LLP may state that they express no opinion as to laws of such jurisdictions). DLA Piper 
(Canada) LLP may also state that, insofar as such opinion involves factual matters, they have 
relied, to the extent they deem proper, upon certificates of officers of the Corporation or the 
Corporation’s Subsidiaries and certificates of public officials. 
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and the board of directors of the Corporation relating to the verification of certain financial 
information and accounting data contained in the Prospectus or incorporated or deemed to be 
incorporated by reference in the Prospectus and matters involving changes or developments since 
the respective dates as of which specified financial information is given in the Prospectus 
(including financial information incorporated or deemed to be incorporated therein), to a date not 
more than two Business Days prior to the date of such letter. 

At the Closing Time, the Underwriters shall have received from MNP LLP, on behalf of 
the Corporation, a comfort letter addressed to the Underwriters and the board of directors of the 
Corporation dated the Closing Date, in form and substance satisfactory to the Underwriters, acting 
reasonably, bringing forward to a date not earlier than two Business Days prior to the Closing Date 
the information contained in the comfort letter delivered at the time of filing the Prospectus. 

Comfort letters similar to the foregoing shall be provided to the Underwriters with respect 
to any Supplementary Material and any other relevant document at the time the same is presented 
to the Underwriters for their signature or, if the Underwriters’ signature is not required, at the time 
the same is filed with the Qualifying Authorities. All such letters shall be in form and substance 
acceptable to the Underwriters and the Underwriters' counsel, acting reasonably. 

(viii) Additional Documents. 

At the Closing Time, the Corporation and the Corporation’s Subsidiaries shall have 
furnished to the Underwriters such further information, certificates and documents as the 
Underwriters may reasonably request (including delivery to CDS, on behalf of the Underwriters, 
of one fully-registered global debenture certificate for the Debentures, or other evidence of 
electronic deposit with CDS, such Debentures to be held by CDS as a book-entry only or book-
based security in accordance with CDS’s rules and procedures), and Underwriters’ counsel shall 
have been furnished with such documents and opinions as they may reasonably require for the 
purpose of enabling them to complete the issuance and sale of the Debentures as herein 
contemplated, or in order to evidence the accuracy of any of the representations or warranties, or 
the fulfillment of any of the conditions, herein contained; and all proceedings taken by the 
Corporation in connection with the issuance and sale of the Debentures as herein contemplated 
shall be satisfactory in form and substance to the Underwriters and Underwriters’ counsel, acting 
reasonably. 

Prior to or contemporaneously with the filing of the Prospectus, evidence satisfactory to 
the Underwriters of the conditional approval of the listing and posting for trading on the Exchange 
of the Debentures and Underlying Shares, subject only to satisfaction by the Corporation of 
customary post-closing conditions imposed by the Exchange for such conditional approval. 

It is a condition precedent to the obligations of the Underwriters under this Agreement that 
the Underwriters shall have received evidence satisfactory to the Underwriters, acting reasonably, 
that the Corporation has obtained all necessary approvals and/or consents required pursuant to any 
Debt Instrument, if any, in connection with the Offering. 
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may be incurred in advising with respect to and/or defending any action, suit, 
proceeding, investigation or claim that may be made or threatened against any 
Indemnified Party or in enforcing this indemnity (collectively, a “Claim”) to which 
an Indemnified Party may become subject or otherwise involved in any capacity 
insofar as the Claim relates to, is caused by, results from, arises out of or is based 
upon, directly or indirectly: 

(i) any breach of or default under any representation, warranty, covenant or 
agreement of the Corporation in this Agreement, the Subscription 
Agreement or any other document delivered pursuant to this Agreement or 
the Subscription Agreement by the Corporation, or the failure of the 
Corporation to comply with any of its obligations under this Agreement or 
the Subscription Agreement; 

(ii) any information or statement (except any information or statement relating 
to the Underwriters, or any of them, provided in writing by the 
Underwriters) contained in any of the Prospectus Documents, the U.S. 
Placement Memorandum or any Supplementary Material (collectively, the 
“Offering Documents”) or in any other document or material filed or 
delivered pursuant hereto by the Corporation, being or being alleged to be 
a misrepresentation or untrue, or any omission or alleged omission to state 
in any of the Offering Documents any material fact (except facts relating to 
the Underwriters, or any of them) required to be stated in those documents 
or necessary to make any of the statements therein not misleading in light 
of the circumstances in which they were made; 

(iii) any breach of, default under or non-compliance by the Corporation with any 
requirement of Securities Laws or U.S. Securities Laws or the by-laws, 
rules, policies or regulations of the Exchange or any other stock exchange 
on which the Debentures may be listed relating to the offering of the 
Debentures; or 

(iv) any order made or any inquiry, investigation or proceeding instituted, 
threatened or announced by any court, securities regulatory authority, stock 
exchange or by any other competent authority, based upon any 
misrepresentation or omission or alleged misrepresentation or omission 
(except such misrepresentations or omissions relating solely to the 
Underwriters) contained in any of the Offering Documents or in any other 
document or material filed or delivered pursuant hereto, prohibiting, 
preventing or restricting the trading in or the sale or distribution of the 
Debentures in any of the Qualifying Jurisdictions, 

and will reimburse the Indemnified Parties for all reasonable costs, charges and 
expenses, as incurred, which any of them may pay or incur in connection with 
investigating or disputing any Claim or action related thereto.  
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Attention: Mr. Steven Scott, Chairman and Chief Executive Officer 
E-mail: srs@accessstorage.ca 

with a copy to (not to constitute notice to the Corporation): 

DLA Piper (Canada) LLP  
Suite 1000, Livingston Place West 
250 2nd St SW 
Calgary, Alberta, T2P 0C1 

Attention: Mr. Derrick Auch, Partner 
E-mail: derrick.auch@dlapiper.com 

and, in the case of notice to be given to the Underwriters, be addressed to:  

Scotia Capital Inc. 
40 Temperance Street, 6th Floor 
Toronto, Ontario 
M5H 0B4 

Attention: Charles Vineberg, Manager Director 
E-mail: charles.vineberg@scotiabank.com 

and to: 

CIBC World Markets Inc. 
Brookfield Place, 161 Bay Street – 7th Floor 
Toronto, Ontario 
M5J 2S8 

Attention: Jeff Appleby, Managing Director 
Email:  jeff.appleby@cibc.com 

and to: 

National Bank Financial Inc. 
Suite 3200 – 130 King Street West 
Exchange Tower 
Toronto, Ontario 
M5X 1J9 

Attention: Andrew Wallace, Managing Director  
Email:  andrew.wallace@nbc.ca 

and to: 

TD Securities Inc. 
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TD Tower, 66 Wellington Street W, 9th Floor 
Toronto, Ontario 
M5K 1A2 

Attention: Derek Dermott, Managing Director 
Email:  derek.dermott@tdsecurities.com 

and to: 

BMO Nesbitt Burns Inc. 
100 King Street West, 4th Floor, First Canadian Place 
Toronto, Ontario 
M5X 2A1 

Attention: Michael Brodie, Managing Director
Email:  michael.brodie@bmo.com 

and to: 

RBC Dominion Securities Inc. 
200 Bay Street, South Tower, 17th Floor 
Toronto, Ontario 
M5J 2J5 

Attention: William Wong, Managing Director
Email:  william.wong@rbccm.com 

and to: 

Canaccord Genuity Corp. 
161 Bay Street, Suite 3100 
Toronto, Ontario 
M5J 2S1 

Attention: Dan Sheremeto, Director
Email:  dsheremeto@cgf.com 

and to: 

Cormark Securities Inc. 
200 Bay Street, Suite 1800 
Toronto, Ontario 
M5J 2J2 

Attention: Chris Shaw, Chief Executive Officer 
Email:  cshaw@cormark.com 
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RBC Dominion Securities Inc. 10.0% 

Canaccord Genuity Corp. 4.0% 

Cormark Securities Inc. 4.0% 

Raymond James Ltd. 2.0% 

In the event of a termination by the Corporation of its obligations under this Agreement, 
there shall be no further liability on the part of the Corporation to the Underwriters except in 
respect of any liability which may have arisen or may thereafter arise under Section 8 and Section 
9. 

Section 17. Authority of Lead Underwriter 

The Lead Underwriter are hereby authorized by each of the other Underwriters to act on 
its behalf, and the Corporation shall be entitled to and shall act on any notice, waiver, extension or 
communication given by or on behalf of the Underwriters by the Lead Underwriter, which shall 
represent the Underwriters and which shall have the authority to bind the Underwriters in respect 
of all matters hereunder, except in respect of any settlement under Section 8 or Section 9, any 
matter referred to under Section 11, any waiver under Section 15 or any agreement under Section 
16. 

Section 18. Severance 

If one or more of the provisions contained herein shall, for any reason, be held to be invalid, 
illegal or unenforceable in any respect, such invalidity, illegality or unenforceability shall not 
affect any other provision of this Agreement, but this Agreement shall be construed as if such 
invalid, illegal or unenforceable provision or provisions had never been contained herein. 

Section 19. Public Announcements 

The Corporation agrees that it shall not make any public announcements regarding the 
transactions contemplated hereunder without the prior written consent of the Lead Underwriter, 
on behalf of the Underwriters, such consent not to be unreasonably withheld. The Corporation 
agrees that, following the Closing, the Underwriters shall be entitled to place “tombstone” and 
other advertisements relating to their role in connection with the Offering. 

Section 20. Independent Contractors 

The Corporation hereby acknowledges that: (i) the purchase and sale of the Debentures 
pursuant to this Agreement is an arm’s-length commercial transaction between the Corporation, 
on the one hand, and each of the Underwriters and any affiliate through which it may be acting, on 
the other; (ii) each of the Underwriters is acting as principal and not as an agent or fiduciary of the 
Corporation; and (iii) the Corporation’s engagement of each of the Underwriters in connection 
with the Offering and the process leading up to the Offering is as independent contractors and not 
in any other capacity. Furthermore, the Corporation agrees that it is solely responsible for making 
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its own judgments in connection with the Offering (irrespective of whether any of the Underwriters 
has advised or is currently advising the Corporation on related or other matters). The Corporation 
agrees that it will not claim that the Underwriters have rendered advisory services of any nature or 
respect, or owes an agency, fiduciary or similar duty to the Corporation in connection with such 
transaction or the process leading thereto. 

Section 21. TMX Group Disclosure

National Bank Financial Inc. or an affiliate thereof, may own or control an equity interest 
in TMX Group Limited (“TMX Group”) and may have a nominee director serving on the TMX 
Group’s board of directors. As a result, such investment dealer may be considered to have an 
economic interest in the listing of securities on any exchange owned or operated by TMX Group, 
including the TSX Venture Exchange, the Exchange and the Alpha Exchange. No person or 
company is required to obtain products or services from TMX Group or its affiliates as a condition 
of any such dealer supplying or continuing to supply a product or service. 

Section 22. Parties 

This Agreement shall inure to the benefit of and be binding upon each of the Underwriters 
and the Corporation and their respective successors and permitted assigns. Except as provided in 
Section 8(g), nothing expressed or mentioned in this Agreement is intended or shall be construed 
to give any person, firm or corporation, other than the Underwriters and the Corporation and their 
respective successors and the controlling persons and officers and directors and their heirs and 
legal representatives, any legal or equitable right, remedy or claim under or in respect of this 
Agreement or any provision herein contained. Except for the Indemnified Parties and the 
Beneficiaries, this Agreement and all conditions and provisions hereof are intended to be for the 
sole and exclusive benefit of the Underwriters and the Corporation and their respective successors, 
and said controlling persons and officers and directors and their heirs and legal representatives, 
and for the benefit of no other person, firm or corporation. No purchaser of Debentures from any 
Underwriter shall be deemed to be a successor by reason merely of such purchase. 

Section 23. Governing Law and Time 

This Agreement shall be governed by and construed in accordance with the laws of the 
Province of Ontario and the federal laws of Canada applicable therein. Except as otherwise set 
forth herein, specified times of day refer to Toronto time. 

Section 24. Effect of Headings 

The Section and subsection headings herein are for convenience only and shall not affect 
the construction hereof. 

Section 25. Schedules 

The following are the schedules to this Agreement, which schedules (including the 
representations, warranties and covenants set out therein) are deemed to be a part hereof and are 
hereby incorporated by reference herein: 
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Schedule “A” – Matters to be Addressed in Opinion of Canadian Counsel to the 
Corporation. 

Schedule “B” – United States Offers and Sales. 

Section 26. Time of the Essence 

Time shall be of the essence of this Agreement. 

Section 27. Further Assurances 

Each party to this Agreement covenants agrees that, from time to time, it will, at the request 
of the requesting party, execute and deliver all such documents and do all such other acts and 
things as any party hereto, acting reasonably, may from time to time request be executed or done 
in order to better evidence or perfect or effectuate any provision of this Agreement or of any 
agreement or other document executed pursuant to this Agreement or any of the respective 
obligations intended to be created hereby or thereby. 

Section 28. Entire Agreement 

The terms and conditions of this Agreement supersede any previous verbal or written 
agreement between the Underwriters (or any of them) and the Corporation with respect to the 
subject matter hereof. 

Section 29. Counterparts 

This Agreement may be signed in two or more counterparts, including by facsimile or pdf, 
each of which shall be an original, with the same effect as if the signatures thereto and hereto were 
upon the same instrument. 

[Remainder of page intentionally left blank.] 



If this Agreement accurately reflects the terms of the transaction which we are to enter into and if 
such terms are agreed to by the Corporation, please communicate your acceptance by executing 
where indicated below. 

Yours very truly, 

SCOTIA CAPITAL INC. 

“Charles Vineberg” 
By: 

Name: Charles Vineberg 
Title: Managing Director 

CIBC WORLD MARKETS INC.

“Jeff Appleby” 
By: 

Name: Jeff Appleby 
Title: Managing Director 

NATIONAL BANK FINANCIAL INC. 

“Andrew Wallace” 
By: 

Name: Andrew Wallace 
Title: Managing Director 

TD SECURITIES INC. 

“Derek Dermott” 
By: 

Name: Derek Dermott 
Title: Managing Director 

BMO NESBITT BURNS INC. 

“Michael Brodie” 
By: 

Name: Michael Brodie 
Title: Managing Director 
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RBC DOMINION SECURITIES INC. 

“William Wong” 
By: 

Name: William Wong 
Title: Managing Director 

CANACCORD GENUITY CORP. 

“Dan Sheremeto” 
By: 

Name: Dan Sheremeto 
Title: Director 

CORMARK SECURITIES INC. 

“Chris Shaw” 
By: 

Name:  Chris Shaw 
Title:    Chief Executive Officer 

RAYMOND JAMES LTD. 

“Onorio Lucchese” 
By: 

Name: Onorio Lucchese 
Title: Managing Director 
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The foregoing accurately reflects the terms of the transaction which we are to enter into 
and such terms are agreed to with effect as of the date provided at the top of the first page of this 
Agreement. 

STORAGEVAULT CANADA INC. 

“Steven Scott” 
By: 

Name: Steven Scott 
Title: Chairman and Chief Executive 

Officer 



SCHEDULE “A” 
MATTERS TO BE ADDRESSED IN OPINION OF CANADIAN COUNSEL TO THE 

CORPORATION 

(a) The Corporation is duly incorporated and is validly existing under the ABCA. The 
Corporation has all requisite corporate power and capacity to own, lease and operate its 
properties and assets and to conduct its business as described in the Prospectus Documents 
and to execute, deliver and perform the obligations of the Corporation under the Agreement 
and the Indenture. 

(b) All necessary action has been taken by the Corporation to authorize the entering into of the 
Agreement and the performance of its obligations thereunder. The Agreement, the 
Subscription Agreement and the Indenture have been duly authorized, executed and 
delivered by the Corporation and constitute legal, valid and binding obligations of the 
Corporation, enforceable against the Corporation in accordance with their respective terms, 
subject to the customary qualifications on enforceability. 

(c) The Preliminary Prospectus and the Prospectus have each been duly authorized and 
executed. 

(d) The Debentures have been validly created, authorized and issued by the Corporation and 
upon payment therefor being made to the Corporation in accordance with the Agreement, 
the Subscription Agreement and the Indenture, will be outstanding as legal, valid and 
binding obligations of the Corporation, enforceable in accordance with their terms.  

(e) The Underlying Shares have been duly and validly allotted and reserved for issuance by 
the Corporation and upon issuance thereof in accordance with the terms of the Debentures 
will be duly and validly authorized and issued and will be outstanding as fully-paid and 
non-assessable Common Shares in the capital of the Corporation; 

(f) The terms of the Debentures and the forms of any certificates in respect thereof comply or 
will comply with any applicable requirements of the constating documents of the 
Corporation, and all applicable law in Alberta in respect thereof. 

(g) The authorized capital of the Corporation consists of an unlimited number of common 
shares, an unlimited number of preferred shares, issuable in series, and an unlimited 
number of series 1 preferred shares. As at the Closing Date, ["] Common Shares are issued 
and outstanding, and no preferred shares, or series 1 preferred shares are outstanding. 

(h) The Debentures conform in all material respects to the description thereof contained in the 
Prospectus. 

(i) The Corporation is a “reporting issuer” not in default of any requirement of the Securities 
Act (Ontario) and the regulations thereunder and has a similar status under the Securities 
Laws of each of the Qualifying Jurisdictions where the Debentures were distributed. 
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(j) All necessary documents have been filed, all necessary proceedings have been taken and 
all necessary authorizations, approvals, permits, consents and orders under applicable 
securities laws of the Province of Ontario and the other Qualifying Jurisdictions have been 
obtained by the Corporation to permit the Debentures to be issued, offered, sold and 
delivered in the Qualifying Jurisdictions through persons or companies who are duly 
registered in an appropriate category of dealer registration under applicable securities laws 
of each of the Qualifying Jurisdictions in which such person or company has engaged in 
the distribution of the Debentures and who have complied with the relevant provisions of 
such applicable securities laws of such Qualifying Jurisdictions and the terms of their 
registration. 

(k) The execution and delivery of the Agreement, the Subscription Agreement and the 
Indenture, the performance by the Corporation of its obligations thereunder, and the 
issuance, sale and delivery of the Debentures as contemplated by the Prospectus do not and 
will not result in a breach of or default under, and do not and will not create a state of facts 
which, after notice or lapse of time or both, will result in a breach of or default under, and 
do not and will not conflict with : 

(i) any term or provision of the articles or by-laws of the Corporation; 

(ii) resolutions of the directors, or of any committee thereof, of the Corporation; 
and 

(iii) any law, statute, rule or regulation of the Provinces of ["] or the federal 
laws of Canada applicable therein to which the Corporation is subject and 
which may affect the legality, validity or enforceability of the Agreement 
and the Indenture or the issuance, sale and delivery of the Debentures. 

(l) That we confirm our opinions under the heading “Eligibility for Investment” and “Certain 
Canadian Federal Income Tax Considerations” in the Prospectus. 

(m) That the Corporation has the corporate power and capacity to execute and deliver the 
Prospectus Documents which have been filed prior to the date hereof, in both the English 
and French languages, and all necessary action has been taken by the Corporation to 
authorize the execution and delivery by it of the Prospectus Documents which have been 
filed prior to the date hereof, in both the English and French languages, and the filing 
thereof, as the case may be, in each of the Qualifying Jurisdictions in accordance with 
Securities Laws of the Qualifying Jurisdictions (including pursuant to and in accordance 
with any exemption order). 

(n) That the Debentures (and for certainty, including the Additional Debentures) and 
Underlying Shares have been accepted for listing by the Exchange, subject to the usual 
conditions, and the Debentures will, at the opening of trading on the Exchange on the 
Closing Date, be accepted for trading on the Exchange. 

(o) TSX Trust Company has been duly appointed by the Corporation as the transfer agent and 
registrar for the Debentures. 
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(p) The first trade of Underlying Shares pursuant to the Debentures issued in connection with 
the Offering by holders of such securities in the Qualifying Jurisdictions will not be subject 
to the prospectus requirements of Securities Laws and no filing, proceeding, approval, 
consent or authorization will be required to be made, taken or obtained under Securities 
Laws to permit such trade, through a person registered under an appropriate category under 
Securities Laws or pursuant to an exemption from the registration requirements under 
Securities Laws, provided that such trade does not constitute a “control distribution”, as 
that term is defined in NI 45-102. 

(q) The issuance and sale of the Debentures pursuant to the Concurrent Private Placement are 
exempt, either by statute or regulation or order, from the prospectus requirements of the 
Securities Laws of the Qualifying Jurisdictions. 

(r) The first trade of the Underlying Shares pursuant to the Debentures issued in connection 
with the Concurrent Private Placement by holders of such securities in the Qualifying 
Jurisdictions will not be subject to the prospectus requirements of Securities Laws and no 
filing, proceeding, approval, consent or authorization will be required to be made, taken or 
obtained under Securities Laws to permit such trade, through a person registered under an 
appropriate category under Securities Laws or pursuant to an exemption from the 
registration requirements under Securities Laws, provided that: (i) at the time of such first 
trade, the Corporation is and has been a reporting issuer in a jurisdiction of Canada for the 
four months immediately preceding the trade; (ii) at least four months have elapsed from 
the distribution date; (iii) the certificate representing the Convertible Debentures caries a 
legend stating: “Unless permitted under securities legislation, the holder of this security 
must not trade the security before the date that is 4 months and a day after the date the 
issuer became a reporting issuer in any province or territory”; (iv) such trade is not a 
“control distribution” as that term is defined in NI 45-102; (v) no unusual effort is made to 
prepare the market or to create a demand for the Underlying Common Shares that are the 
subject of the trade; (vi) no extraordinary commission or consideration is paid to a person 
or company in respect of such trade; and (vii) if the holder is an insider or officer of the 
Corporation at the time of the trade, the holder has no reasonable grounds to believe that 
the Corporation is in default of applicable securities laws in the Qualifying Jurisdictions. 

In giving such opinion, such counsel may rely, as to all matters governed by the laws of 
jurisdictions other than the laws of the Provinces of ["] and the federal laws of Canada applicable 
therein upon the opinions of local counsel, who shall be of counsel satisfactory to Underwriters’ 
counsel, acting reasonably, in which case the opinion shall state that they believe the Underwriters 
and they are entitled to so rely. Such counsel may also state that, insofar as such opinion involves 
factual matters, but not legal conclusions, they have relied, to the extent they deem proper, upon 
certificates of officers of the Corporation or the Corporation’s Subsidiaries and certificates of 
public officials without independent verification; provided that such certificates have been 
delivered to the Underwriters. Such opinion shall not state that it is to be governed or qualified by, 
or that it is otherwise subject to, any treatise, written policy or other document relating to legal 
opinions but may be subject to reasonable assumptions and qualifications. 



SCHEDULE “B” 
UNITED STATES OFFERS AND SALES 

As used in this Schedule “B” capitalized terms used herein but not otherwise defined herein shall 
have the meanings ascribed to them in the Underwriting Agreement to which this Schedule “B” is 
attached and the following terms shall have the meanings indicated:  

“Code” means the United States Internal Revenue Code of 1986, as amended. 

“Directed Selling Efforts” means “directed selling efforts” as that term is defined in Rule 
902(c) of Regulation S. Without limiting the foregoing, but for greater clarity in this 
Schedule, it means, subject to the exclusions from the definition of directed selling efforts 
contained in Regulation S, any activity undertaken for the purpose of, or that could 
reasonably be expected to have the effect of, conditioning the market in the United States 
for any of the Debentures and includes the placement of any advertisement in a publication 
with a general circulation in the United States that refers to the Offering;  

“FINRA” means Financial Industry Regulatory Authority, Inc.; 

“Foreign Issuer” shall have the meaning ascribed thereto in Rule 902(e) of Regulation S;  

“General Solicitation” or “General Advertising” means “general solicitation” or 
“general advertising”, as used in Rule 502(c) of Regulation D under the U.S. Securities 
Act, including, without limitation, any advertisements, articles, notices or other 
communications published on the Internet or in any newspaper, magazine or similar media 
or broadcast over radio or television, or any seminar or meeting whose attendees had been 
invited by general solicitation or general advertising;  

“Offshore Transaction” means an “offshore transaction” as that term is defined in Rule 
902(h) of Regulation S; 

“Qualified Institutional Buyer” means a “qualified institutional buyer” within the 
meaning of Rule 144A; 

“Regulation S” means Regulation S under the U.S. Securities Act; 

“Rule 144A” means Rule 144A under the U.S. Securities Act;  

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

“U.S. Purchaser’s Letter” means the Qualified Institutional Buyer Letter in the form of 
Exhibit I to the Final U.S. Private Placement Memorandum. 

Representations, Warranties and Covenants of the Underwriters  

Each Underwriter, severally and not jointly, on behalf of itself and each of its U.S. Affiliates, if 
any, represents, warrants and covenants to the Corporation that: 
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(1) It acknowledges that the Debentures have not been and will not be registered under 
the U.S. Securities Act or any state securities laws and may not be offered or sold 
within the United States except to Qualified Institutional Buyers pursuant to an 
exemption under Rule 144A from the registration requirements of the U.S. 
Securities Act and in compliance with applicable state securities laws. It has not 
offered and sold, and will not offer and sell, any Debentures forming part of its 
allotment or otherwise as a part of the distribution except (a) outside the United 
States to purchasers that are not in the United States in Offshore Transactions in 
compliance with Rule 903 of Regulation S or (b) to Qualified Institutional Buyers 
in the United States in compliance with Rule 144A, as provided in paragraphs (3) 
through (11) below.  

(2) It has not entered and will not enter into any contractual arrangement with respect 
to the distribution of the Debentures, except with its US Affiliates and other 
Underwriters or with the prior written consent of the Corporation. It shall require 
its U.S. Affiliates and, where applicable, each such other Underwriter to agree, for 
the benefit of the Corporation, to comply with, and shall use its commercially 
reasonable efforts to ensure that each of its U.S. Affiliates and, where applicable, 
each such other Underwriter complies with, the same provisions of this Schedule 
as if such provisions applied to each such U.S. Affiliate and other Underwriter, as 
applicable.  

(3) Neither such Underwriter nor any of its U.S. Affiliates, nor any persons acting on 
its or their behalf, has engaged or will engage, in any Directed Selling Efforts.  

(4) All offers and sales of Debentures in the United States made by it have been and 
shall be made in accordance with Rule 15a-6 under the U.S. Exchange Act or 
through such Underwriter’s U.S. Affiliates in compliance with all applicable U.S. 
broker-dealer requirements, including the regulations promulgated by FINRA. Any 
such broker-dealer affiliate of such Underwriter is and will be, on the date of each 
offer or sale of Debentures in the United States, duly registered as a broker-dealer 
pursuant to Section 15(b) of the U.S. Exchange Act and under the laws of each state 
where such offers and sales are made (unless exempted from such state’s 
registration requirements) and is a member in good standing with FINRA. 

(5) Offers and sales of Debentures in the United States by such Underwriter or its U.S. 
Affiliates have not been and shall not be made by any form of General Solicitation 
or General Advertising or in any manner involving a public offering within the 
meaning of Section 4(a)(2) of the U.S Securities Act.  

(6) Such Underwriter has not and shall not offer or sell Debentures in the United States 
except that offers, sales and solicitations of offers to buy the Debentures shall be 
made by such Underwriter, acting in accordance with Rule 15a-6 under the U.S. 
Exchange Act or through its U.S. Affiliates, pursuant to an exemption from the 
registration requirements of the U.S. Securities Act under Rule 144A, and only to 
persons reasonably believed to be Qualified Institutional Buyers.  



- 6 - 

(7) Each offeree of Debentures in the United States solicited by such Underwriter 
through its U.S. Affiliates or in accordance with Rule 15a-6 under the U.S. 
Exchange Act has been or shall be provided by such Underwriter or its U.S. 
Affiliates with a U.S. Placement Memorandum including the Preliminary 
Prospectus and/or the Prospectus, as applicable, and each purchaser in the United 
States will have received at or prior to the time of purchase of any Debentures the 
U.S. Placement Memorandum including the Prospectus.  

(8) All purchasers of the Debentures in the United States solicited by such Underwriter 
or its U.S. Affiliates shall be informed that the Debentures have not been and will 
not be registered under the U.S. Securities Act and are being offered and sold to 
such purchasers in reliance on the exemption from the registration requirements of 
the U.S. Securities Act provided by Rule 144A thereunder. 

(9) Each U.S. Affiliate selling the Debentures in the United States is a Qualified 
Institutional Buyer within the meaning of Rule 144A. 

(10) At closing, such Underwriter, together with each of its U.S. Affiliates, will provide 
a certificate, substantially in the form of Exhibit A to this Schedule, relating to the 
manner of the offer and sale of the Debentures in the United States or will be 
deemed to have represented that neither it nor its affiliates offered or sold 
Debentures in the United States.  

(11) It is understood and agreed by the Underwriter that offers and sales of the 
Debentures in the United States will be made only by such Underwriter or its 
respective U.S. Affiliates pursuant to Rule 144A to persons who are, or are 
reasonably believed by them after due inquiry to be, Qualified Institutional Buyers 
and which have executed and delivered a U.S. Purchaser’s Letter to the 
Underwriters or their respective U.S. Affiliates, copies of which shall be delivered 
to the Corporation or its counsel. 

Representations, Warranties and Covenants of the Corporation 

The Corporation represents, warrants, covenants and agrees to and with the Underwriters and the 
U.S. Affiliates that: 

(1) (a) The Corporation is, and at the Closing Date will be, a Foreign Issuer within the 
meaning of Regulation S; (b) the Corporation is not now and, as a result of the offer 
and sale of Debentures contemplated hereby will not be, required to be registered 
as an “investment company” under the United States Investment Company Act of 
1940, as amended, and such offers and sales, and the use of the proceeds from the 
sale of the Debentures, will not result in a contravention of Section 7(d) of such act; 
and (c) none of the Corporation, any of its affiliates, or any person acting on its or 
their behalf (other than the Underwriters, their affiliates and any person acting on 
their behalf) has made or will make any Directed Selling Efforts, has engaged or 
will engage in any form of General Solicitation or General Advertising in 
connection with the offer or sale of the Debentures in the United States or has 
otherwise acted in a manner involving a public offering within the meaning of 
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Section 4(a)(2) of the U.S. Securities Act in connection with the offer or sale of the 
Debentures in the United States or has violated or will violate Regulation M under 
the U.S. Exchange Act in connection with offers or sales of the Debentures. 

(2) There is no “substantial U.S. market interest” with respect to the Debentures as 
such term is defined in Rule 902(j) of Regulation S of the U.S. Securities Act. 

(3) None of the Corporation or any of its affiliates or any persons acting on its or their 
behalf (other than the Underwriters, their affiliates and any person acting on their 
behalf) has offered or sold, or will offer or sell, any of the Debentures in the United 
States except for offers and sales made through the Underwriters and their U.S. 
Affiliates in compliance with this Agreement, including this Schedule “B”. 

(4) The Corporation has not, within six months before the commencement of the 
offering of the Debentures, and will not within six months after the Closing Date, 
offer or sell any securities in a manner that would be integrated with the offer and 
sale of the Debentures and would cause the applicable exemption from registration 
provided by Rule 144A to become unavailable with respect to the offer and sale of 
the Debentures in the United States or which would cause the exclusion from such 
registration requirements set forth in Rule 903 of Regulation S to become 
unavailable with respect to the offer and sale of the Debentures outside the United 
States. 

(5) None of the Corporation, its affiliates or any person acting on its or their behalf 
(other than the Underwriters, their affiliates and any person acting on their behalf) 
has taken or will take any action that would cause the applicable exemptions from 
the registration requirements of the U.S. Securities Act to become unavailable with 
respect to the offer and sale of the Debentures in the United States or which would 
cause the exclusion from such registration requirements set forth in Rule 903 of 
Regulation S to become unavailable with respect to the offer and sale of the 
Debentures outside the United States. 

(6) The Debentures satisfy the requirements set forth in Rule 144A(d)(3) under the U.S. 
Securities Act. 

(7) So long as any Debentures which have been sold in the United States in reliance 
upon Rule 144A are outstanding and are “restricted securities” within the meaning 
of Rule 144(a)(3) under the U.S. Securities Act and are not eligible for resale 
pursuant to Rule 144(b)(1) under the U.S. Securities Act and if it is not exempt 
from reporting pursuant to Rule 12g3-2(b) nor subject to and in compliance with 
Section 13 or 15(d) of the U.S. Exchange Act, then furnish to any holder of the 
Debentures and any prospective purchaser of the Debentures designated by such 
holder, upon request of such holder, the information required to be delivered 
pursuant to Rule 144A(d)(4) under the U.S. Securities Act (so long as such 
requirement is necessary in order to permit holders of the Debentures to effect 
resales under Rule 144A). 

(8) If the Corporation or a purchaser in the United States determines that the 
Corporation or any successor entity is a “passive foreign investment company” 
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within the meaning of Section 1297(a) of the Code, during any calendar year 
following the purchase of the Debentures by such purchaser, the Corporation or any 
such successor entity shall provide to such purchaser, upon written request, all 
information that would be required for income tax reporting purposes to permit a 
United States securityholder to make the election to treat the Corporation or any 
such successor entity as a “qualified electing fund” for the purposes of the Code. 

(9) No securities of the Corporation have been or are registered or are required to be 
registered under Section 12 of the U.S. Exchange Act, and the Corporation is not 
required to file reports with the SEC under Section 13 or Section 15(d) of the U.S. 
Exchange Act. 

(10) None of the Corporation or any of its predecessors or subsidiaries has had the 
registration under the U.S. Exchange Act of a class of its securities revoked by the 
SEC pursuant to Section 12(j) of the U.S. Exchange Act or any rules or regulations 
promulgated thereunder. 

(11) The Corporation shall, within the prescribed time periods, prepare and file any 
forms or notices required under the U.S. Securities Act or any state securities laws 
in connection with the offer and sale of the Debentures by the Underwriters in the 
United States. 

(12) The Corporation is not and, after giving effect to the Offering and the application 
of the proceeds thereof as described in the Prospectus Documents, will not be 
required to register as an “investment company” as defined in the United States 
Investment Company Act of 1940, as amended. 



EXHIBIT A 

UNDERWRITERS’ CERTIFICATE 

In connection with the private placement of listed convertible senior unsecured debentures 
(the “Debentures”) of StorageVault Canada Inc. to purchasers in the United States, (the “U.S. 
Purchasers”) pursuant to the Underwriting Agreement dated as of December 19, 2022 among the 
Corporation and the Underwriters named therein (the “Agreement”), the undersigned Underwriter 
and its U.S. Affiliates, do hereby certify regarding the offered or sold Debentures in the United 
States as follows:  

(i) The Debentures have been sold in the United States only by [ ], which is a duly 
registered broker or dealer under Section 15(b) of the U.S. Securities Exchange Act, of 
1934, as amended, have been offered only by the Underwriter in accordance with Rule 
15a-6 under the U.S. Exchange Act or by [ ], and have been offered and sold only in 
compliance with the securities laws of each state in which such offer or sale is made 
(unless exempted from the respective state’s broker-dealer registration requirements). 
[ ] is a member of and in good standing with the Financial Industry Regulatory 
Authority, Inc. on the date hereof;  

(ii) Each offeree that was in the United States was provided with a copy of a preliminary 
U.S. Placement Memorandum, including the Canadian preliminary prospectus dated 
[ ], 2021, or a final U.S. Placement Memorandum, including the Canadian final 
prospectus dated [ ], 2021 (the “Final U.S. Placement Memorandum”) for the 
offering of the Debentures in the United States and each U.S. Purchaser was provided 
with a copy of the Final U.S Placement Memorandum, and no other written material 
was used in connection with the offer and sale to such U.S. Purchasers;  

(iii) Prior to completing any sale of the Debentures in the United States, each purchaser 
thereof executed and delivered a Qualified Institutional Buyer Letter substantially in 
the form attached as Exhibit I to the Final U.S. Placement Memorandum; 

(iv) Immediately prior to our transmitting such U.S. Placement Memorandum to such 
offerees, we had reasonable grounds to believe and did believe that each offeree was 
either a Qualified Institutional Buyer (as defined in Rule 144A under the U.S. Securities 
Act), and on the date hereof, we continue to have reasonable grounds to believe and do 
believe that each offeree that purchases Debentures from the Corporation is a Qualified 
Institutional Buyer; and 

(v) The offering of the Debentures has been conducted by us in accordance with the terms 
of the Agreement.  

Terms used in this certificate have the meanings given to them in the Agreement unless 
otherwise defined herein.  



- 2 -

Dated this __________ day of___________, 2022. 

[NAME OF UNDERWRITER] [NAME OF U.S. AFFILIATE]

By: By: 

Authorized Signing Officer Authorized Signing Officer 


