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Z_e` SVehVV_ eYV :`ca`cReZ`_ R_U KJO Kcfde :`^aR_j &eYV nDebenture Trusteeo'* JVV nDescription of the Debentureso*

Debenture Conversion Privilege

<RTY ;VSV_efcV hZ]] SV T`_gVceZS]V Z_e` WcVV]j ecRUVRS]V T`^^`_ dYRcVd `W eYV :`ca`cReZ`_ &nCommon Shareso' Re eYV `aeZ`_ `W eYV

Y`]UVc `W R ;VSV_efcV &R nDebentureholdero' Re R_j eZ^V acZ`c e` eYV T]`dV `W SfdZ_Vdd `_ eYV VRc]ZVde `W6 &Z' eYV SfdZ_Vdd URj
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aRceZTf]Rcd T`_TVc_Z_X eYV T`_gVcdZ`_ acZgZ]VXV( Z_T]fUZ_X ac`gZdZ`_d W`c eYV RU[fde^V_e `W eYV :`_gVcdZ`_ GcZTV( RcV dVe `fe f_UVc

nDescription of the Debentures – Conversion Rightso*
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KYV ;VSV_efcVd RcV _`e cVUVV^RS]V Re eYV `aeZ`_ `W eYV :`ca`cReZ`_ acZ`c e` DRcTY /-( .,.2( ViTVae fa`_ eYV dReZdWRTeZ`_ `W TVceRZ_
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RTTcfVU R_U f_aRZU Z_eVcVde( ac`gZUVU eYV :fccV_e DRc\Ve GcZTV &Rd UVWZ_VU YVcVZ_' acVTVUZ_X eYV UReV `_ hYZTY _`eZTV `W cVUV^aeZ`_ Zd
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SV cVUVV^VU Sj eYV :`ca`cReZ`_( Z_ hY`]V `c Z_ aRce( Re R cVUV^aeZ`_ acZTV VbfR] e` aRc a]fd RTTcfVU R_U f_aRZU Z_eVcVde( ZW R_j( fa e`

Sfe ViT]fUZ_X eYV UReV `W cVUV^aeZ`_* KYV :`ca`cReZ`_ dYR]] ac`gZUV _`e ^`cV eYR_ 2, URjd _`c ]Vdd eYR_ /, URjd acZ`c _`eZTV `W

cVUV^aeZ`_* JVV nDescription of the Debentures – Redemptiono*

KYV :`ca`cReZ`_ ^Rj( Re Zed `aeZ`_( dfS[VTe e` Raa]ZTRS]V cVXf]Re`cj Raac`gR] R_U ac`gZUVU eYRe _` <gV_e `W ;VWRf]e &Rd UVWZ_VU YVcVZ_'

YRd `TTfccVU R_U Zd T`_eZ_fZ_X( V]VTe e` dReZdWj Zed `S]ZXReZ`_ e` aRj eYV acZ_TZaR] R^`f_e `W R_U acV^Zf^ &ZW R_j' `_ eYV ;VSV_efcVd( Z_

hY`]V `c Z_ aRce( eYRe RcV e` SV cVUVV^VU `c eYRe YRgV ^RefcVU fa`_ _`e ]Vdd eYR_ /, URjd R_U _`e ^`cV eYR_ 2, URjd acZ`c _`eZTV( Sj

ZddfZ_X e` eYV Y`]UVcd eYVcV`W eYRe _f^SVc `W WcVV]j ecRUVRS]V :`^^`_ JYRcVd UVeVc^Z_VU Sj UZgZUZ_X eYV acZ_TZaR] R^`f_e `W eYV

;VSV_efcVd SVZ_X cVaRZU Sj 51$ `W eYV :fccV_e DRc\Ve GcZTV `_ eYV UReV `W cVUV^aeZ`_ `c ^RefcZej( Rd Raa]ZTRS]V* @_ RUUZeZ`_( dfS[VTe

e` Raa]ZTRS]V cVXf]Re`cj Raac`gR] R_U ac`gZUVU eYRe _` <gV_e `W ;VWRf]e YRd `TTfccVU( WcVV]j ecRUVRS]V :`^^`_ JYRcVd ^Rj SV ZddfVU

e` eYV ;VSV_efcV KcfdeVV R_U d`]U( hZeY eYV ac`TVVUd fdVU e` dReZdWj eYV `S]ZXReZ`_ e` aRj Z_eVcVde `_ eYV ;VSV_efcVd* JVV nDescription
of the Debentures – Method of Paymento*

There is currently no market through which the Debentures may be sold and purchasers may not be able to resell the

Debentures purchased under the (final) short form prospectus. This may affect the pricing of the Debentures in the secondary

market, the transparency and availability of trading prices, the liquidity of the Debentures, and the extent of issuer regulation.

An investment in the Debentures is subject to a number of risks and investment considerations that should be considered by a

prospective purchaser. See “Risk Factors”.
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:`ca`cReZ`_ YRd Raa]ZVU e` ]Zde eYV ;VSV_efcVd R_U eYV :`^^`_ JYRcVd ZddfRS]V `_ eYV T`_gVcdZ`_( cVUV^aeZ`_ `c ^RefcZej `W eYV

;VSV_efcVd `_ eYV KJO* CZdeZ_X `W eYV ;VSV_efcVd R_U dfTY :`^^`_ JYRcVd Zd dfS[VTe e` eYV :`ca`cReZ`_pd Wf]WZ]]^V_e `W R]] eYV
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KYV @ddfV GcZTV `W eYV ;VSV_efcVd `WWVcVU f_UVc eYZd dY`ce W`c^ ac`daVTefd hRd UVeVc^Z_VU Sj _VX`eZReZ`_ SVehVV_ eYV :`ca`cReZ`_
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`W eYV :`_TfccV_e GcZgReV G]RTV^V_e &Rd UVWZ_VU YVcVZ_'*
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afca`dVd `W T`gVcZ_X `gVc)R]]`e^V_ed( ZW R_j( R_U W`c ^Rc\Ve deRSZ]ZkReZ`_ afca`dVd* 8 afcTYRdVc hY` RTbfZcVd ;VSV_efcVd W`c^Z_X R_j aRce `W

eYV L_UVchcZeVcdp `gVc)R]]`TReZ`_ a`dZeZ`_ RTbfZcVd eY`dV ;VSV_efcVd f_UVc eYZd dY`ce W`c^ ac`daVTefd( cVXRcU]Vdd `W hYVeYVc eYV L_UVchcZeVcdp
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UVUfTeZ_X ViaV_dVd `W eYV FWWVcZ_X' hZ]] SV #--1(,,,(,,,( #0(2,,(,,, R_U #--,(0,,(,,, cVdaVTeZgV]j* KYZd dY`ce W`c^ ac`daVTefd R]d` bfR]ZWZVd

W`c UZdecZSfeZ`_ eYV XcR_e `W eYV FgVc)8]]`e^V_e FaeZ`_ R_U eYV ZddfR_TV `W eYV ;VSV_efcVd afcdfR_e e` eYV ViVcTZdV `W eYV FgVc)8]]`e^V_e

FaeZ`_* JVV nPlan of Distributiono R_U eYV eRS]V SV]`h*
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GcZgReV G]RTV^V_e hZ]] SV #-0/(31,(,,,( RWeVc UVUfTeZ_X eYV VdeZ^ReVU ViaV_dVd `W eYV FWWVcZ_X `W #31,(,,,( eYV L_UVchcZeVcdp =VV `W

#0(,,,(,,, R_U eYV G]RTV^V_e =VV &Rd UVWZ_VU YVcVZ_' `W #-(1,,(,,, &hZeY`fe Rddf^Z_X eYV ViVcTZdV `W eYV FgVc)8]]`e^V_e FaeZ`_ `c eYV

ViaV_dVd Rdd`TZReVU hZeY eYV :`_TfccV_e GcZgReV G]RTV^V_e'*
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KYV W`]]`hZ_X eRS]V dVed W`ceY eYV _f^SVc `W ;VSV_efcVd eYRe ^Rj SV ZddfVU Sj eYV :`ca`cReZ`_ e` eYV L_UVchcZeVcd afcdfR_e e` eYV

FgVc)8]]`e^V_e FaeZ`_6

Underwriters Position

Maximum size or number

of securities available Exercise period Exercise price

FgVc)8]]`e^V_e FaeZ`_ #-1(,,,(,,, RXXcVXReV acZ_TZaR]

R^`f_e `W ;VSV_efcVd

L_eZ] R_U Z_T]fUZ_X /, URjd

Wc`^ eYV :]`dZ_X ;ReV

#-(,,, aVc ;VSV_efcV

@_ eYV `aZ_Z`_ `W ;C8 GZaVc &:R_RUR' CCG( T`f_dV] e` Je`cRXVMRf]e( R_U >``U^R_d CCG( T`f_dV] e` eYV L_UVchcZeVcd( `_ eYV SRdZd `W

eYV Raa]ZTRS]V ]VXZd]ReZ`_ Z_ VWWVTe `_ eYV UReV YVcV`W( R_U dfS[VTe e` eYV bfR]ZWZTReZ`_d R_U Rddf^aeZ`_d UZdTfddVU f_UVc eYV YVRUZ_X

nEligibility for Investmento( eYV ;VSV_efcVd R_U R_j :`^^`_ JYRcVd ZddfRS]V `_ eYV T`_gVcdZ`_( cVUV^aeZ`_ `c ^RefcZej `W eYV

;VSV_efcVd( h`f]U SV bfR]ZWZVU Z_gVde^V_ed f_UVc eYV Income Tax Act &:R_RUR' R_U eYV cVXf]ReZ`_d eYVcVf_UVc &eYV nTax Acto' W`c

ecfded X`gVc_VU Sj cVXZdeVcVU cVeZcV^V_e dRgZ_Xd a]R_d( cVXZdeVcVU cVeZcV^V_e Z_T`^V Wf_Ud( UVWVccVU ac`WZe dYRcZ_X a]R_d( cVXZdeVcVU

UZdRSZ]Zej dRgZ_Xd a]R_d( cVXZdeVcVU VUfTReZ`_ dRgZ_Xd a]R_d R_U eRi)WcVV dRgZ_Xd RTT`f_ed( ac`gZUVU eYRe( Re eYV eZ^V `W eYV RTbfZdZeZ`_

eYVcV`W Sj dfTY a]R_ `c RTT`f_e( eYV :`^^`_ JYRcVd RcV ]ZdeVU `_ R nUVdZX_ReVU de`T\ ViTYR_XVo &Rd UVWZ_VU YVcVZ_'* JVV nEligibility
for Investmento*

KYV L_UVchcZeVcd( Rd acZ_TZaR]d( T`_UZeZ`_R]]j `WWVc eYV ;VSV_efcVd( dfS[VTe e` acZ`c dR]V( ZW( Rd R_U hYV_ ZddfVU Sj eYV :`ca`cReZ`_ R_U

RTTVaeVU Sj eYV L_UVchcZeVcd Z_ RTT`cUR_TV hZeY eYV T`_UZeZ`_d T`_eRZ_VU Z_ eYV f_UVchcZeZ_X RXcVV^V_e R^`_X eYV :`ca`cReZ`_ R_U

eYV L_UVchcZeVcd &eYV nUnderwriting Agreemento' cVWVccVU e` f_UVc nPlan of Distributiono R_U dfS[VTe e` Raac`gR] `W TVceRZ_ ]VXR]

^ReeVcd cV]ReZ_X e` eYV FWWVcZ_X `_ SVYR]W `W eYV :`ca`cReZ`_ Sj ;C8 GZaVc &:R_RUR' CCG R_U `_ SVYR]W `W eYV L_UVchcZeVcd Sj

>``U^R_d CCG*

The Underwriters propose to offer the Debentures initially at the Issue Price specified above. After a reasonable effort has

been made to sell all of the Debentures at such Issue Price, the Underwriters may subsequently reduce the selling price to

investors from time to time in order to sell any of the Debentures remaining unsold. Any such reduction will not affect the

proceeds received by the Corporation. See “Plan of Distribution”.

JfSdTcZaeZ`_d W`c ;VSV_efcVd hZ]] SV cVTVZgVU dfS[VTe e` cV[VTeZ`_ `c R]]`e^V_e( Z_ hY`]V `c Z_ aRce( Sj eYV L_UVchcZeVcd R_U eYV

L_UVchcZeVcd cVdVcgV eYV cZXYe e` T]`dV eYV dfSdTcZaeZ`_ S``\d Re R_j eZ^V hZeY`fe _`eZTV* @e Zd ViaVTeVU eYRe T]`dZ_X `W eYV FWWVcZ_X hZ]]

`TTfc `_ `c RS`fe AR_fRcj 5( .,./( `c dfTY `eYVc UReV Rd ^Rj SV RXcVVU SVehVV_ eYV :`ca`cReZ`_ R_U eYV L_UVchcZeVcd( Sfe Z_ R_j

VgV_e _`e ]ReVc eYR_ AR_fRcj ./( .,./ &eYV nClosing Dateo'* <iTVae Z_ TVceRZ_ ]Z^ZeVU TZcTf^deR_TVd6 &Z' eYV ;VSV_efcVd hZ]] SV ZddfVU

R_U UVa`dZeVU Z_ V]VTec`_ZT W`c^ hZeY :;J :]VRcZ_X R_U ;Va`dZe`cj JVcgZTVd @_T* &nCDSo' `c Zed _`^Z_VV afcdfR_e e` eYV S``\)SRdVU

djdeV^ RU^Z_ZdeVcVU Sj :;J7 &ZZ' TVceZWZTReVd VgZUV_TZ_X eYV ;VSV_efcVd hZ]] _`e SV ZddfVU e` dfSdTcZSVcd7 R_U &ZZZ' dfSdTcZSVcd hZ]]

cVTVZgV `_]j R Tfde`^Vc T`_WZc^ReZ`_ Wc`^ R_ L_UVchcZeVc `c `eYVc cVXZdeVcVU UVR]Vc hY` Zd R :;J aRceZTZaR_e &R nParticipanto' R_U

Wc`^ `c eYc`fXY hY`^ R SV_VWZTZR] Z_eVcVde Z_ eYV ;VSV_efcVd RcV afcTYRdVU* E` TVceZWZTReVd hZ]] SV ZddfVU f_]Vdd daVTZWZTR]]j

cVbfVdeVU* JVV nDescription of the Debentures – Book-Based System for Debentureso*

:`_TfccV_e]j hZeY eYV FWWVcZ_X( R_ Z_deZefeZ`_R] Z_gVde`c YRd RXcVVU e` afcTYRdV #1,(,,,(,,, RXXcVXReV acZ_TZaR] R^`f_e `W T`_gVceZS]V

dV_Z`c f_dVTfcVU UVSV_efcVd `W eYV :`ca`cReZ`_ UfV DRcTY /-( .,.4 &eYV nPrivate Placement Debentureso'* KYV GcZgReV G]RTV^V_e

;VSV_efcVd hZ]] SV ZddfVU Re eYV dR^V acZTV R_U `_ eYV dR^V eVc^d Re hYZTY eYV ;VSV_efcVd RcV `WWVcVU W`c dR]V f_UVc eYZd dY`ce W`c^

ac`daVTefd &eYV nConcurrent Private Placemento'* KYZd dY`ce W`c^ ac`daVTefd U`Vd _`e bfR]ZWj eYV UZdecZSfeZ`_ `W R_j dVTfcZeZVd

ZddfVU f_UVc eYV :`_TfccV_e GcZgReV G]RTV^V_e* KYV GcZgReV G]RTV^V_e ;VSV_efcVd afcTYRdVU afcdfR_e e` eYV :`_TfccV_e GcZgReV

G]RTV^V_e hZ]] SV dfS[VTe e` R deRefe`cj Y`]U aVcZ`U* KYV :`_TfccV_e GcZgReV G]RTV^V_e R_U eYV FWWVcZ_X RcV Tc`dd)T`_UZeZ`_R] R_U RcV

ViaVTeVU e` SV T`^a]VeVU T`_TfccV_e]j* KYV :`_TfccV_e GcZgReV G]RTV^V_e Zd dfS[VTe e` R _f^SVc `W T`_UZeZ`_d( Z_T]fUZ_X T`^a]VeZ`_

`W UVWZ_ZeZgV U`Tf^V_eReZ`_( T`_TfccV_e T]`dZ_X `W eYV FWWVcZ_X R_U eYV Raac`gR] `W eYV KJO* JVV nConcurrent Private Placemento*

The earnings coverage ratios for the Corporation for the year ending December 31, 2021, and for the 12-month period ending

September 30, 2022 are less than one-to-one. See “Earnings Coverage Ratios”.

Scotia Capital Inc., CIBC World Markets Inc., National Bank Financial Inc., TD Securities Inc., BMO Nesbitt Burns Inc. and

RBC Dominion Securities Inc. are affiliates of Canadian chartered banks that are lenders to the Corporation and to which the

Corporation is currently indebted. Consequently, the Corporation may be considered a “connected issuer” of Scotia Capital

Inc., CIBC World Markets Inc., National Bank Financial Inc., TD Securities Inc., BMO Nesbitt Burns Inc. and RBC

Dominion Securities Inc. within the meaning of applicable Canadian securities legislation. See “Relationship Between the
Corporation and Certain Underwriters”.

@e Zd Z^a`ceR_e W`c R aVcd`_ ^R\Z_X R_ Z_gVde^V_e Z_ eYV ;VSV_efcVd e` T`_dZUVc eYV aRceZTf]Rc cZd\ WRTe`cd eYRe ^Rj RWWVTe S`eY eYV

:`ca`cReZ`_ R_U eYV Z_Ufdecj Z_ hYZTY eYV :`ca`cReZ`_ `aVcReVd* JVV eYV cZd\d UVdTcZSVU Z_ eYV :`ca`cReZ`_pd R__fR] Z_W`c^ReZ`_ W`c^
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R_U ^R_RXV^V_epd UZdTfddZ`_ R_U R_R]jdZd eYRe RcV Z_T`ca`cReVU YVcVZ_ Sj cVWVcV_TV( hYZTY UVdTcZSV eYV :`ca`cReZ`_pd RddVdd^V_e `W

eY`dV cZd\ WRTe`cd( Rd hV]] Rd eYV a`eV_eZR] T`_dVbfV_TVd e` R Y`]UVc ZW R cZd\ dY`f]U `TTfc* JVV R]d` nRisk Factorso*

JfS[VTe e` Raa]ZTRS]V ]Rhd Z_ T`__VTeZ`_ hZeY eYV FWWVcZ_X( eYV L_UVchcZeVcd ^Rj VWWVTe ecR_dRTeZ`_d Z_eV_UVU e` deRSZ]ZkV `c ^RZ_eRZ_

eYV ^Rc\Ve acZTVd W`c eYV :`^^`_ JYRcVd R_U+`c eYV ;VSV_efcVd Re ]VgV]d `eYVc eYR_ eY`dV hYZTY ^ZXYe `eYVchZdV acVgRZ] `_ eYV `aV_

^Rc\Ve* JfTY ecR_dRTeZ`_d( ZW T`^^V_TVU( ^Rj SV UZdT`_eZ_fVU Re R_j eZ^V* JVV nPlan of Distributiono*

KYV :`ca`cReZ`_pd YVRU `WWZTV Zd ]`TReVU Re -,, :R_RUZR_ I`RU( K`c`_e`( F_eRcZ` D-I 0Q1 R_U Zed cVXZdeVcVU `WWZTV Zd ]`TReVU Re -,,,(

.1, ) ._U JecVVe J*N*( :R]XRcj( 8]SVceR( K.G ,:-* 9V_[R^Z_ ?RccZd( R UZcVTe`c `W eYV :`ca`cReZ`_( cVdZUVd `fedZUV `W :R_RUR R_U YRd

Raa`Z_eVU ;C8 GZaVc &:R_RUR' CCG( JfZeV -,,,( .1, ) ._U JecVVe JN( :R]XRcj( 89 K.G ,:-( Rd RXV_e W`c dVcgZTV `W ac`TVdd*

GfcTYRdVcd RcV RUgZdVU eYRe Ze ^Rj _`e SV a`ddZS]V W`c Z_gVde`cd e` V_W`cTV [fUX^V_ed `SeRZ_VU Z_ :R_RUR RXRZ_de R_j aVcd`_ eYRe

cVdZUVd `fedZUV `W :R_RUR( VgV_ ZW dfTY aVcd`_ YRd Raa`Z_eVU R_ RXV_e W`c dVcgZTV `W ac`TVdd*
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

:VceRZ_ deReV^V_ed T`_eRZ_VU Z_ eYZd dY`ce W`c^ ac`daVTefd( R_U Z_ TVceRZ_ U`Tf^V_ed Z_T`ca`cReVU Sj cVWVcV_TV Z_e` eYZd dY`ce

W`c^ ac`daVTefd( T`_deZefeV W`chRcU)]``\Z_X deReV^V_ed R_U W`chRcU)]``\Z_X Z_W`c^ReZ`_ &T`]]VTeZgV]j cVWVccVU e` YVcVZ_ Rd

nforward-looking statementso' hZeYZ_ eYV ^VR_Z_X `W Raa]ZTRS]V :R_RUZR_ dVTfcZeZVd ]Rhd* JfTY W`chRcU)]``\Z_X deReV^V_ed

cV]ReV e` WfefcV VgV_ed `c eYV :`ca`cReZ`_pd WfefcV aVcW`c^R_TV* 8]] deReV^V_ed `eYVc eYR_ deReV^V_ed `W YZde`cZTR] WRTe ^Rj SV

W`chRcU)]``\Z_X deReV^V_ed* JfTY W`chRcU)]``\Z_X deReV^V_ed RcV `WeV_( Sfe _`e R]hRjd( ZUV_eZWZVU Sj eYV fdV `W h`cUd dfTY Rd

ndVV\o( nR_eZTZaReVo( nSfUXVeo( na]R_o( nT`_eZ_fVo( nVdeZ^ReVo( nViaVTeo( nW`cVTRdeo( n^Rjo( nhZ]]o( nac`[VTeo( nacVUZTeo(

na`eV_eZR]o( neRcXVeZ_Xo( nZ_eV_Uo( nT`f]Uo( n^ZXYeo( ndY`f]Uo( nSV]ZVgVo R_U dZ^Z]Rc ViacVddZ`_d* KYVdV deReV^V_ed Z_g`]gV

\_`h_ R_U f_\_`h_ cZd\d( f_TVceRZ_eZVd R_U `eYVc WRTe`cd eYRe ^Rj TRfdV RTefR] cVdf]ed `c VgV_ed e` UZWWVc ^ReVcZR]]j Wc`^

eY`dV R_eZTZaReVU Z_ dfTY W`chRcU)]``\Z_X deReV^V_ed* KYV :`ca`cReZ`_ SV]ZVgVd eYV ViaVTeReZ`_d cVW]VTeVU Z_ eY`dV W`chRcU)

]``\Z_X deReV^V_ed RcV cVRd`_RS]V Sfe _` RddfcR_TV TR_ SV XZgV_ eYRe eYVdV ViaVTeReZ`_d hZ]] ac`gV e` SV T`ccVTe R_U dfTY

W`chRcU)]``\Z_X deReV^V_ed Z_T]fUVU Z_( `c Z_T`ca`cReVU Sj cVWVcV_TV Z_e`( eYZd dY`ce W`c^ ac`daVTefd dY`f]U _`e SV f_Uf]j

cV]ZVU fa`_* KYVdV W`chRcU)]``\Z_X deReV^V_ed daVR\ `_]j Rd `W eYV UReV `W eYZd dY`ce W`c^ ac`daVTefd `c Rd `W eYV UReV

daVTZWZVU Z_ eYV U`Tf^V_ed Z_T`ca`cReVU Sj cVWVcV_TV Z_e` eYZd dY`ce W`c^ ac`daVTefd( Rd eYV TRdV ^Rj SV*

@_ aRceZTf]Rc( eYZd dY`ce W`c^ ac`daVTefd( R_U eYV U`Tf^V_ed Z_T`ca`cReVU Sj cVWVcV_TV YVcVZ_( T`_eRZ_ W`chRcU)]``\Z_X

deReV^V_ed( aVceRZ_Z_X e` eYV W`]]`hZ_X6

� eYV :]`dZ_X ;ReV R_U eYV ViaVTeVU fdV `W ac`TVVUd `W eYV FWWVcZ_X R_U eYV :`_TfccV_e GcZgReV G]RTV^V_e7

� `SeRZ_Z_X `W R]] cVbfZcVU cVXf]Re`cj Raac`gR]d Z_ T`__VTeZ`_ hZeY eYV FWWVcZ_X R_U eYV :`_TfccV_e GcZgReV G]RTV^V_e7

� Je`cRXVMRf]epd decReVXZT `S[VTeZgVd R_U W`Tfd7

� Je`cRXVMRf]epd RTbfZdZeZ`_ decReVXj( eYV TcZeVcZR e` SV T`_dZUVcVU Z_ T`__VTeZ`_ eYVcVhZeY R_U eYV SV_VWZed e` SV

UVcZgVU eYVcVWc`^7

� eYV ViaR_dZ`_ `W TVceRZ_ `W Je`cRXVMRf]epd a`ceW`]Z` `W de`cVd7

� a`eV_eZR] Xc`heY R_U `aa`cef_ZeZVd Z_ eYV :R_RUZR_ de`cRXV Z_Ufdecj R_U a`eV_eZR] WRTe`cd Z_ dfTY Xc`heY R_U

`aa`cef_ZeZVd7

� Je`cRXVMRf]epd Xc`heY R_U Zed Xc`heY decReVXj( Z_T]fUZ_X eYV a`eV_eZR] ViaR_dZ`_ `W ViZdeZ_X de`cVd( Zed a`ceRS]V

de`cRXV SfdZ_Vdd R_U Zed cVT`cUd ^R_RXV^V_e SfdZ_Vdd7

� a`eV_eZR] RTbfZdZeZ`_d Sj Je`cRXVMRf]e( Z_T]fUZ_X a`eV_eZR] WfefcV RTbfZdZeZ`_d Sj Je`cRXVMRf]e `W RddVed `h_VU Sj

8TTVdd JV]W Je`cRXV @_T* &nAccesso'7

� Je`cRXVMRf]epd WZgV jVRc SfdZ_Vdd a]R_7

� a`eV_eZR] d`fcTVd `W WZ_R_TZ_X W`c a`eV_eZR] WfefcV Xc`heY R_U RTbfZdZeZ`_d7

� ecV_Ud Z_ eYV :R_RUZR_ de`cRXV Z_Ufdecj7

� Je`cRXVMRf]epd T`_eZ_fZ_X W`Tfd `_ V_gZc`_^V_eR]( d`TZR]( R_U X`gVc_R_TV &nESGo' R_U eYV a`]ZTZVd R_U ac`XcR^d Ze

hZ]] T`_eZ_fV e` afcdfV e` dfaa`ce <J> Z_ZeZReZgVd7

� eYV :`ca`cReZ`_pd a]R_d hZeY cVdaVTe e` UZgZUV_U aRj^V_ed R_U Zed UZgZUV_U cVZ_gVde^V_e a]R_ &eYV nDRIPo'7

� eYV :`ca`cReZ`_pd a]R_ hZeY cVdaVTe e` Zed _`c^R] T`fcdV ZddfVc SZU &eYV nNCIBo'7

� dfaa]j R_U UV^R_U W`c de`cRXV7

� eYV Z^aRTe `W :FM@;)-5 `_ eYV :`ca`cReZ`_pd SfdZ_Vdd7 R_U

� ViaVTeVU ]VgV]d `W `aVcReZ_X T`ded( XV_VcR] RU^Z_ZdecReZgV T`ded( T`ded `W dVcgZTVd R_U `eYVc T`ded R_U ViaV_dVd*

8]eY`fXY eYV W`chRcU)]``\Z_X deReV^V_ed T`_eRZ_VU Z_ eYZd dY`ce W`c^ ac`daVTefd RcV SRdVU fa`_ Rddf^aeZ`_d hYZTY

^R_RXV^V_e `W eYV :`ca`cReZ`_ SV]ZVgVd e` SV cVRd`_RS]V( eYV :`ca`cReZ`_ TR__`e RddfcV Z_gVde`cd eYRe RTefR] cVdf]ed hZ]] SV

T`_dZdeV_e hZeY eYVdV W`chRcU)]``\Z_X deReV^V_ed* NZeY cVdaVTe e` W`chRcU)]``\Z_X deReV^V_ed T`_eRZ_VU Z_ eYZd dY`ce W`c^

ac`daVTefd( eYV :`ca`cReZ`_ YRd ^RUV Rddf^aeZ`_d cVXRcUZ_X( Sfe _`e ]Z^ZeVU e`6

� R]] T`_UZeZ`_d e` T`^a]VeZ`_ `W eYV FWWVcZ_X R_U eYV :`_TfccV_e GcZgReV G]RTV^V_e SVZ_X dReZdWZVU `c hRZgVU7

� eYV dfTTVddWf] _VX`eZReZ`_ R_U ViVTfeZ`_ `W afcTYRdV RXcVV^V_ed Z_ cVdaVTe `W a`eV_eZR] RTbfZdZeZ`_d7

� Je`cRXVMRf]e T`^a]VeZ_X TfccV_e R_U WfefcV RTbfZdZeZ`_d Z_ R ^R__Vc T`_dZdeV_e hZeY acVgZ`fd UZdT]`dfcV R_U

T`_dZdeV_e hZeY aRde RTbfZdZeZ`_d7

� ^Rc\Ve RTTVaeR_TV `W Je`cRXVMRf]epd WfefcV RTbfZdZeZ`_d R_U de`cV ViaR_dZ`_d7
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� ^Rc\Ve RTTVaeR_TV R_U cVTVZae `W Raac`gR]d( Z_T]fUZ_X eYV Raac`gR] `W eYV S`RcU `W UZcVTe`cd `W eYV :`ca`cReZ`_ &eYV

nBoardo' R_U eYV RTbfZdZeZ`_ T`^^ZeeVV `W eYV 9`RcU( R_U KJO RTTVaeR_TV `W eYV a`eV_eZR] ZddfR_TV `W :`^^`_

JYRcVd( ZW R_j( W`c a`eV_eZR] RTbfZdZeZ`_d( R_U eYV T]`dZ_X `W dfTY a`eV_eZR] RTbfZdZeZ`_d7

� eYV dReZdWRTe`cj Wf]WZ]^V_e `W R]] `W eYV T`_UZeZ`_d acVTVUV_e e` R_j RTbfZdZeZ`_d7

� eYV RSZ]Zej `W Je`cRXVMRf]e e` cV]j `_ ViV^aeZ`_d Wc`^ eYV W`c^R] gR]fReZ`_ R_U ^Z_`cZej Raac`gR] cVbfZcV^V_ed `W

Df]eZ]ReVcR] @_decf^V_e 2-)-,- m Protection of Minority Security Holders in Special Transactions Z_ cVdaVTe `W R_j

cV]ReVU aRcej ecR_dRTeZ`_d7

� eYV T`^a]VeZ`_ `W dReZdWRTe`cj UfV UZ]ZXV_TV Sj Je`cRXVMRf]e Z_ cV]ReZ`_ e` eYV a`eV_eZR] RTbfZdZeZ`_d7

� eYV gR]fV `W eYV RaacRZdR]d cVTVZgVU W`c a`eV_eZR] RTbfZdZeZ`_d7

� WRTe`cd R_U ecV_Ud Z_ :R_RURpd de`cRXV Z_Ufdecj SVZ_X T`_dZdeV_e hZeY eYV aRde ac`[VTeZ`_d W`c dfTY WRTe`cd R_U ecV_Ud7

� _` ^ReVcZR] RUgVcdV TYR_XV Z_ VT`_`^ZT T`_UZeZ`_d `c TRaZeR] ^Rc\Ved Z_ :R_RUR XV_VcR]]j7

� _` ^ReVcZR] RUgVcdV TYR_XV Z_ eYV :R_RUZR_ dV]W)de`cRXV Z_Ufdecj7

� WRTe`cd Z_ Je`cRXVMRf]epd Xc`heY SVZ_X T`_dZdeV_e hZeY eYV aRde R_U ac`[VTeZ`_d W`c dfTY Xc`heY7

� eYV Z^aRTe `W Z_TcVRdZ_X T`^aVeZeZ`_7

� cVTVZae `W cVXf]Re`cj Raac`gR]d7

� eYV RSZ]Zej e` `SeRZ_ RUUZeZ`_R] WZ_R_TZ_X `_ dReZdWRTe`cj eVc^d7

� eYV RSZ]Zej `W Je`cRXVMRf]e e` dfTTVddWf]]j ^Rc\Ve Zed dVcgZTVd7

� Je`cRXVMRf]epd WfefcV UVSe ]VgV]d7 R_U

� R_eZTZaReVU RU[fde^V_ed( ZW R_j( e` Je`cRXVMRf]epd `aVcReZ`_d Rd R cVdf]e `W eYV :FM@;)-5 aR_UV^ZT7 R_U

Je`cRXVMRf]epd T`_eZ_fVU cVda`_dV R_U RSZ]Zej e` _RgZXReV eYV :FM@;)-5 aR_UV^ZT SVZ_X T`_dZdeV_e hZeY( `c SVeeVc

eYR_( Zed RSZ]Zej R_U cVda`_dV e` UReV*

KYV :`ca`cReZ`_pd RTefR] cVdf]ed T`f]U UZWWVc ^ReVcZR]]j Wc`^ eY`dV R_eZTZaReVU Z_ eYV W`chRcU)]``\Z_X deReV^V_ed Rd R cVdf]e `W

eYV cZd\ WRTe`cd dVe W`ceY YVcVZ_ R_U Z_ eYV U`Tf^V_ed Z_T`ca`cReVU Sj cVWVcV_TV YVcVZ_( Z_T]fUZ_X Sfe _`e ]Z^ZeVU e`6

� XV_VcR] SfdZ_Vdd( VT`_`^ZT( T`^aVeZeZgV( a`]ZeZTR] R_U d`TZR] f_TVceRZ_eZVd7

� XV_VcR] TRaZeR] ^Rc\Ve T`_UZeZ`_d R_U ^Rc\Ve acZTVd W`c dVTfcZeZVd7

� UV]Rj `c WRZ]fcV e` cVTVZgV 9`RcU `c cVXf]Re`cj Raac`gR]d7

� eYV RTefR] cVdf]ed `W WfefcV `aVcReZ`_d7

� T`^aVeZeZ`_7

� TYR_XVd Z_ ]VXZd]ReZ`_( Z_T]fUZ_X V_gZc`_^V_eR] ]VXZd]ReZ`_( RWWVTeZ_X Je`cRXVMRf]e7

� eYV eZ^Z_X R_U RgRZ]RSZ]Zej `W VieVc_R] WZ_R_TZ_X `_ RTTVaeRS]V eVc^d7

� T`_T]fdZ`_d `W VT`_`^ZT VgR]fReZ`_d R_U RaacRZdR]d7

� ]RT\ `W bfR]ZWZVU( d\Z]]VU ]RS`fc `c ]`dd `W \Vj Z_UZgZUfR]d7

� TYR_XVd Z_ `aVcReZ_X R_U TRaZeR] T`ded7

� eYV RgRZ]RSZ]Zej `W TRaZeR] `_ RTTVaeRS]V eVc^d7

� RUgVcdV T]RZ^d ^RUV Z_ cVdaVTe `W eYV :`ca`cReZ`_pd ac`aVceZVd `c RddVed7

� WRZ]fcV e` cVR]ZkV eYV R_eZTZaReVU SV_VWZed `W cVTV_e]j T`^a]VeVU RTbfZdZeZ`_d7

� cZd\d cV]ReVU e` eYV :FM@;)-5 aR_UV^ZT Z_T]fUZ_X gRcZ`fd cVT`^^V_UReZ`_d( `cUVcd R_U ^VRdfcVd `W X`gVc_^V_eR]

RfeY`cZeZVd e` ecj e` ]Z^Ze eYV aR_UV^ZT( Z_T]fUZ_X ecRgV] cVdecZTeZ`_d( S`cUVc T]`dfcVd( _`_)VddV_eZR] SfdZ_Vdd T]`dfcVd(

dVcgZTV UZdcfaeZ`_d( bfRcR_eZ_Vd( dV]W)Zd`]ReZ`_d( dYV]eVcd)Z_)a]RTV( deRj Re Y`^V `cUVcd( TfcWVhd R_U d`TZR] UZdeR_TZ_X(

UZdcfaeZ`_d e` ^Rc\Ved( VT`_`^ZT RTeZgZej( WZ_R_TZ_X( dfaa]j TYRZ_d R_U dR]Vd TYR__V]d( R_U R UVeVcZ`cReZ`_ `W XV_VcR]

VT`_`^ZT T`_UZeZ`_d Z_T]fUZ_X R a`ddZS]V _ReZ`_R] `c X]`SR] cVTVddZ`_7

� eYV Z^aRTe eYRe eYV :FM@;)-5 aR_UV^ZT ^Rj YRgV `_ Je`cRXVMRf]e( hYZTY ^Rj Z_T]fUV6 R dY`ce)eVc^ UV]Rj Z_

aRj^V_ed Wc`^ Tfde`^Vcd( R_ Z_TcVRdV Z_ RTT`f_ed cVTVZgRS]V R_U R_ Z_TcVRdV `W ]`ddVd `_ RTT`f_ed cVTVZgRS]V7

UVTcVRdVU UV^R_U W`c eYV dVcgZTVd eYRe Je`cRXVMRf]e `WWVcd7 R_U R UVeVcZ`cReZ`_ `W WZ_R_TZR] ^Rc\Ved eYRe T`f]U ]Z^Ze

Je`cRXVMRf]epd RSZ]Zej e` `SeRZ_ VieVc_R] WZ_R_TZ_X7 R_U

� `eYVc WRTe`cd( ^R_j `W hYZTY RcV SVj`_U eYV T`_ec`] `W eYV :`ca`cReZ`_( d`^V `W hYZTY RcV UZdTfddVU f_UVc nIZd\

=RTe`cdo Z_ eYV 8@= &Rd UVWZ_VU YVcVZ_'*

=`chRcU)]``\Z_X deReV^V_ed R_U `eYVc Z_W`c^ReZ`_ T`_eRZ_VU YVcVZ_ T`_TVc_Z_X eYV de`cRXV Z_Ufdecj Z_ :R_RUR R_U eYV

:`ca`cReZ`_pd XV_VcR] ViaVTeReZ`_d T`_TVc_Z_X eYZd Z_Ufdecj RcV SRdVU `_ VdeZ^ReVd acVaRcVU Sj ^R_RXV^V_e `W eYV

:`ca`cReZ`_ fdZ_X UReR Wc`^ afS]ZT]j RgRZ]RS]V Z_Ufdecj d`fcTVd Rd hV]] Rd Wc`^ ^Rc\Ve cVdVRcTY R_U Z_Ufdecj R_R]jdZd R_U `_
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Rddf^aeZ`_d SRdVU `_ UReR R_U \_`h]VUXV `W eYZd Z_Ufdecj( hYZTY eYV :`ca`cReZ`_ SV]ZVgVd e` SV cVRd`_RS]V* ?`hVgVc( eYZd

UReR Zd Z_YVcV_e]j Z^acVTZdV( R]eY`fXY XV_VcR]]j Z_UZTReZgV `W cV]ReZgV ^Rc\Ve a`dZeZ`_d( ^Rc\Ve dYRcVd R_U aVcW`c^R_TV

TYRcRTeVcZdeZTd* NYZ]V eYV :`ca`cReZ`_ Zd _`e RhRcV `W R_j ^ReVcZR] ^ZddeReV^V_ed cVXRcUZ_X R_j Z_Ufdecj UReR acVdV_eVU

YVcVZ_( eYV de`cRXV Z_Ufdecj Z_g`]gVd _f^Vc`fd cZd\d R_U f_TVceRZ_eZVd R_U Zd dfS[VTe e` TYR_XV SRdVU `_ gRcZ`fd WRTe`cd*

DR_RXV^V_e `W eYV :`ca`cReZ`_ YRd Z_T]fUVU eYV RS`gV df^^Rcj `W Rddf^aeZ`_d R_U cZd\d cV]ReVU e` W`chRcU)]``\Z_X

deReV^V_ed ac`gZUVU Z_ eYZd dY`ce W`c^ ac`daVTefd Z_ `cUVc e` ac`gZUV Z_gVde`cd hZeY R ^`cV T`^a]VeV aVcdaVTeZgV `_ eYV

:`ca`cReZ`_pd TfccV_e R_U WfefcV `aVcReZ`_d R_U dfTY Z_W`c^ReZ`_ ^Rj _`e SV Raac`acZReV W`c `eYVc afca`dVd* KYV

:`ca`cReZ`_pd RTefR] cVdf]ed( aVcW`c^R_TV `c RTYZVgV^V_e T`f]U UZWWVc ^ReVcZR]]j Wc`^ eY`dV ViacVddVU Z_( `c Z^a]ZVU Sj( eYVdV

W`chRcU)]``\Z_X deReV^V_ed R_U( RTT`cUZ_X]j( _` RddfcR_TV TR_ SV XZgV_ eYRe R_j `W eYV VgV_ed R_eZTZaReVU Sj eYV W`chRcU)

]``\Z_X deReV^V_ed hZ]] ecR_daZcV `c `TTfc( `c ZW R_j `W eYV^ U` d`( hYRe SV_VWZed eYRe eYV :`ca`cReZ`_ hZ]] UVcZgV eYVcVWc`^*

@_gVde`cd RcV TRfeZ`_VU eYRe eYV W`cVX`Z_X ]Zde `W Z^a`ceR_e WRTe`cd Zd _`e ViYRfdeZgV R_U eYVj dY`f]U _`e f_Uf]j cV]j `_ eYV

W`chRcU ]``\Z_X deReV^V_ed Z_T]fUVU Z_ eYZd dY`ce W`c^ ac`daVTefd `c Z_ R_j `W eYV U`Tf^V_ed Z_T`ca`cReVU Sj cVWVcV_TV

YVcVZ_* KYVdV W`chRcU)]``\Z_X deReV^V_ed RcV ^RUV Rd `W eYV UReV `W eYZd dY`ce W`c^ ac`daVTefd R_U eYV :`ca`cReZ`_ UZdT]RZ^d

R_j Z_eV_e `c `S]ZXReZ`_ e` faUReV afS]ZT]j R_j W`chRcU)]``\Z_X deReV^V_ed( hYVeYVc Rd R cVdf]e `W _Vh Z_W`c^ReZ`_( WfefcV

VgV_ed `c cVdf]ed `c `eYVchZdV( `eYVc eYR_ Rd cVbfZcVU Sj Raa]ZTRS]V dVTfcZeZVd ]Rhd* 8]] W`chRcU ]``\Z_X deReV^V_ed T`_eRZ_VU

Z_ eYZd dY`ce W`c^ ac`daVTefd RcV ViacVdd]j bfR]ZWZVU Sj eYZd TRfeZ`_Rcj deReV^V_e* @_gVde`cd dY`f]U cVWVc e` eYV :`ca`cReZ`_pd

WZ]Z_Xd f_UVc Zed JjdeV^ W`c <]VTec`_ZT ;`Tf^V_e 8_R]jdZd R_U IVecZVgR] &nSEDARo' ac`WZ]V Re hhh*dVURc*T`^ W`c WfceYVc

Z_W`c^ReZ`_ RS`fe eYV WRTe`cd RWWVTeZ_X W`chRcU ]``\Z_X deReV^V_ed R_U ^R_RXV^V_epd Rddf^aeZ`_d R_U R_R]jdZd eYVcV`W*

PRESENTATION OF FINANCIAL INFORMATION

Non-IFRS Financial Measures

KYZd dY`ce W`c^ ac`daVTefd R_U TVceRZ_ `W eYV U`Tf^V_ed Z_T`ca`cReVU Sj cVWVcV_TV YVcVZ_ ^R\V cVWVcV_TV e` TVceRZ_ WZ_R_TZR]

^VRdfcVd eYRe U` _`e YRgV R_j deR_URcUZkVU ^VR_Z_X Rd acVdTcZSVU f_UVc @_eVc_ReZ`_R] =Z_R_TZR] IVa`ceZ_X JeR_URcUd

&nIFRSo' R_U( eYVcVW`cV( RcV T`_dZUVcVU _`_)@=IJ WZ_R_TZR] ^VRdfcVd* DVRdfcVd dfTY Rd EF@ &Rd UVWZ_VU YVcVZ_' RcV _`e

deR_URcU ^VRdfcVd f_UVc @=IJ7 eYVcVW`cV( Ze ^Rj _`e SV a`ddZS]V e` T`^aRcV eYVdV WZ_R_TZR] ^VRdfcVd hZeY `eYVc T`^aR_ZVdp

_`_)@=IJ WZ_R_TZR] ^VRdfcVd YRgZ_X eYV dR^V `c dZ^Z]Rc SfdZ_VddVd* @_gVde`cd RcV TRfeZ`_VU eYRe eYVdV ^VRdfcVd dY`f]U _`e SV

T`_decfVU Rd R]eVc_ReZgVd e` ^VRdfcVd UVeVc^Z_VU Z_ RTT`cUR_TV hZeY XV_VcR]]j RTTVaeVU RTT`f_eZ_X acZ_TZa]Vd Raa]ZTRS]V e`

afS]ZT]j ecRUVU T`^aR_ZVd &>88G'( R_U @=IJ* KYV :`ca`cReZ`_ dec`_X]j V_T`fcRXVd Z_gVde`cd e` cVgZVh Zed T`_d`]ZUReVU

WZ_R_TZR] deReV^V_ed R_U afS]ZT]j WZ]VU cVa`ced Z_ eYVZc V_eZcVej R_U _`e e` cV]j `_ R_j dZ_X]V WZ_R_TZR] ^VRdfcV*

Je`cRXVMRf]e SV]ZVgVd eYRe eYVdV _`_)@=IJ WZ_R_TZR] ^VRdfcVd RcV fdVWf] dfaa]V^V_eR] ^VRdfcVd Rd eYVj WRTZ]ZeReV R_

f_UVcdeR_UZ_X `W Je`cRXVMRf]epd `aVcReZ_X R_U WZ_R_TZR] aVcW`c^R_TV* DR_RXV^V_e `W Je`cRXVMRf]e fdVd S`eY @=IJ R_U _`_)

@=IJ WZ_R_TZR] ^VRdfcVd e` RddVdd eYV WZ_R_TZR] R_U `aVcReZ_X aVcW`c^R_TV `W eYV :`ca`cReZ`_pd `aVcReZ`_d* KYVdV _`_)@=IJ

WZ_R_TZR] ^VRdfcVd RcV _`e cVT`X_ZkVU ^VRdfcVd f_UVc @=IJ( U` _`e YRgV R deR_URcUZkVU ^VR_Z_X f_UVc @=IJ R_U RcV f_]Z\V]j

e` SV T`^aRcRS]V e` dZ^Z]Rc ^VRdfcVd acVdV_eVU Sj `eYVc T`^aR_ZVd* KYV _`_)@=IJ WZ_R_TZR] ^VRdfcVd cVWVcV_TVU Z_ eYZd dY`ce

W`c^ ac`daVTefd Z_T]fUV eYV W`]]`hZ_X6

� nNet Operating Incomeo `c nNOIo m EF@ Zd UVWZ_VU Rd de`cRXV R_U cV]ReVU dVcgZTVd ]Vdd cV]ReVU ac`aVcej `aVcReZ_X

T`ded* EF@ U`Vd _`e Z_T]fUV Z_eVcVde ViaV_dV `c Z_T`^V( UVacVTZReZ`_ R_U R^`ceZkReZ`_( T`ca`cReV RU^Z_ZdecReZgV

T`ded( de`T\ SRdVU T`^aV_dReZ`_ T`ded `c eRiVd* EF@ RddZded ^R_RXV^V_e Z_ RddVddZ_X ac`WZeRSZ]Zej R_U gR]fReZ`_ Wc`^

acZ_TZaR] SfdZ_Vdd RTeZgZeZVd*

EF@ dY`f]U _`e SV gZVhVU Rd R_ R]eVc_ReZgV e`( Z_ Zd`]ReZ`_ Wc`^( `c dfaVcZ`c e`( _Ve Z_T`^V &`c `eYVc ^VRdfcVd TR]Tf]ReVU Z_

RTT`cUR_TV hZeY @=IJ'* EF@ dY`f]U _`e SV Z_eVcacVeVU Rd R_ Z_UZTRe`c `W TRdY XV_VcReVU Wc`^ `aVcReZ_X RTeZgZeZVd R_U Zd _`e

Z_UZTReZgV `W TRdY RgRZ]RS]V e` Wf_U `aVcReZ_X ViaV_UZefcVd( `c W`c eYV aRj^V_e `W TRdY UZdecZSfeZ`_d* EF@ Zd dZ^a]j R_

RUUZeZ`_R] ^VRdfcV `W `aVcReZ_X aVcW`c^R_TV hYZTY YZXY]ZXYed ecV_Ud Z_ Je`cRXVMRf]epd T`cV SfdZ_Vdd eYRe ^Rj _`e `eYVchZdV

SV RaaRcV_e hYV_ cV]jZ_X d`]V]j `_ @=IJ WZ_R_TZR] ^VRdfcVd* Je`cRXVMRf]epd ^R_RXV^V_e R]d` fdVd eYZd _`_)@=IJ WZ_R_TZR]

^VRdfcV Z_ `cUVc e` WRTZ]ZeReV `aVcReZ_X aVcW`c^R_TV T`^aRcZd`_d Wc`^ aVcZ`U e` aVcZ`U R_U e` acVaRcV `aVcReZ_X SfUXVed* @_

RUUZeZ`_( eYV :`ca`cReZ`_pd UVWZ_ZeZ`_ `W EF@ ^Rj UZWWVc Wc`^ eYRe `W `eYVc ZddfVcd*
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=`c RUUZeZ`_R] Z_W`c^ReZ`_ cVXRcUZ_X eYV W`cVX`Z_X( dVV eYV 8__fR] D;%8 &Rd UVWZ_VU YVcVZ_'( hYZTY Zd Z_T`ca`cReVU Sj

cVWVcV_TV YVcVZ_*

Conventions

8]] WZ_R_TZR] Z_W`c^ReZ`_ YVcVZ_ YRd SVV_ acVdV_eVU Z_ :R_RUZR_ U`]]Rcd R_U Z_ RTT`cUR_TV hZeY @=IJ*

GENERAL DISCLOSURE MATTERS

Gc`daVTeZgV Z_gVde`cd dY`f]U cV]j `_]j `_ eYV Z_W`c^ReZ`_ T`_eRZ_VU Z_ `c Z_T`ca`cReVU Sj cVWVcV_TV Z_ eYZd dY`ce W`c^

ac`daVTefd* EVZeYVc eYV :`ca`cReZ`_ _`c eYV L_UVchcZeVcd YRgV RfeY`cZkVU R_j aVcd`_ e` ac`gZUV UZWWVcV_e Z_W`c^ReZ`_* KYV

;VSV_efcVd ^Rj SV d`]U `_]j Z_ eY`dV [fcZdUZTeZ`_d hYVcV `WWVcd R_U dR]Vd RcV aVc^ZeeVU f_UVc Raa]ZTRS]V ]Rhd* KYZd dY`ce

W`c^ ac`daVTefd Zd _`e R_ `WWVc e` dV]] `c R d`]ZTZeReZ`_ `W R_j `WWVc e` Sfj ;VSV_efcVd Z_ R_j [fcZdUZTeZ`_ hYVcV Ze Zd f_]RhWf]

e` U` d`* KYV Z_W`c^ReZ`_ T`_eRZ_VU Z_ eYZd dY`ce W`c^ ac`daVTefd Zd RTTfcReV `_]j Rd `W eYV UReV YVcV`W( cVXRcU]Vdd `W eYV eZ^V

`W UV]ZgVcj `W eYZd dY`ce W`c^ ac`daVTefd `c `W R_j dR]V `W eYV ;VSV_efcVd*

ELIGIBILITY FOR INVESTMENT

@_ eYV `aZ_Z`_ `W ;C8 GZaVc &:R_RUR' CCG( T`f_dV] e` eYV :`ca`cReZ`_( R_U >``U^R_d CCG( T`f_dV] e` eYV L_UVchcZeVcd(

SRdVU `_ eYV ac`gZdZ`_d `W eYV KRi 8Te Z_ W`cTV `_ eYV UReV YVcV`W( eYV ;VSV_efcVd SVZ_X `WWVcVU afcdfR_e e` eYZd dY`ce W`c^

ac`daVTefd hZ]]( R_U R_j :`^^`_ JYRcVd ZddfRS]V `_ eYV T`_gVcdZ`_( cVUV^aeZ`_ `c ^RefcZej `W eYV ;VSV_efcVd h`f]U( SV

bfR]ZWZVU Z_gVde^V_ed f_UVc eYV KRi 8Te W`c ecfded X`gVc_VU Sj cVXZdeVcVU cVeZcV^V_e dRgZ_Xd a]R_d &nRRSPso'( cVXZdeVcVU

cVeZcV^V_e Z_T`^V Wf_Ud &nRRIFso'( UVWVccVU ac`WZe dYRcZ_X a]R_d &ViTVae Z_ eYV TRdV `W eYV ;VSV_efcVd( R UVWVccVU ac`WZe

dYRcZ_X a]R_ e` hYZTY eYV :`ca`cReZ`_( `c R_ V^a]`jVc eYRe U`Vd _`e UVR] Re Rc^pd ]V_XeY hZeY eYV :`ca`cReZ`_( W`c eYV

afca`dVd `W eYV KRi 8Te( YRd ^RUV R T`_ecZSfeZ`_'( cVXZdeVcVU VUfTReZ`_ dRgZ_Xd a]R_d &nRESPso'( cVXZdeVcVU UZdRSZ]Zej

dRgZ_Xd a]R_d &nRDSPso' `c eRi)WcVV dRgZ_Xd RTT`f_ed &nTFSAso' &VRTY( R_ nExempt Plano'( ZW( Re eYV eZ^V `W eYV RTbfZdZeZ`_

eYVcV`W Sj eYV <iV^ae G]R_( eYV :`^^`_ JYRcVd RcV ]ZdeVU `_ R nUVdZX_ReVU de`T\ ViTYR_XVo Z_ :R_RUR Rd UVWZ_VU Z_ eYV KRi

8Te &hYZTY TfccV_e]j Z_T]fUVd eYV KJO'*

E`ehZeYdeR_UZ_X eYRe eYV ;VSV_efcVd R_U eYV :`^^`_ JYRcVd ^Rj SV bfR]ZWZVU Z_gVde^V_ed Rd UZdTfddVU RS`gV( ZW eYV

;VSV_efcVd `c :`^^`_ JYRcVd RcV nac`YZSZeVU Z_gVde^V_edo W`c eYV afca`dVd `W eYV KRi 8Te( eYV R__fZeR_e f_UVc R_ IIJG `c

II@=( eYV Y`]UVc `W R K=J8 `c I;JG `c eYV dfSdTcZSVc `W R_ I<JG( Rd eYV TRdV ^Rj SV( hYZTY Y`]Ud dfTY ;VSV_efcVd `c

:`^^`_ JYRcVd hZ]] SV dfS[VTe e` R aV_R]ej eRi* KYV ;VSV_efcVd `c :`^^`_ JYRcVd hZ]] SV R nac`YZSZeVU Z_gVde^V_eo W`c R

IIJG( II@=( K=J8( I;JG `c I<JG ZW eYV R__fZeR_e( Y`]UVc( `c dfSdTcZSVc( Rd eYV TRdV ^Rj SV( U`Vd _`e UVR] Re Rc^pd ]V_XeY

hZeY eYV :`ca`cReZ`_ W`c eYV afca`dVd `W eYV KRi 8Te `c YRd R ndZX_ZWZTR_e Z_eVcVdeo &hZeYZ_ eYV ^VR_Z_X `W eYV KRi 8Te' Z_ eYV

:`ca`cReZ`_* ?`hVgVc( eYV :`^^`_ JYRcVd hZ]] _`e SV R nac`YZSZeVU Z_gVde^V_eo ZW eYVj RcV nViT]fUVU ac`aVcejo &Rd UVWZ_VU

Z_ eYV KRi 8Te' W`c ecfded X`gVc_VU Sj dfTY IIJG( II@=( K=J8( I;JG `c I<JG*

Prospective investors who intend to hold the Debentures in an Exempt Plan should consult their own tax advisors.

DOCUMENTS INCORPORATED BY REFERENCE

Information has been incorporated by reference in this short form prospectus from documents filed with the securities

commissions or similar authorities in each of the provinces of Canada (collectively, the “Commissions”). :`aZVd `W eYV

U`Tf^V_ed Z_T`ca`cReVU YVcVZ_ Sj cVWVcV_TV ^Rj SV `SeRZ_VU `_ cVbfVde hZeY`fe TYRcXV Wc`^ eYV :YZVW =Z_R_TZR] FWWZTVc `W

eYV :`ca`cReZ`_( Re -,, :R_RUZR_ I`RU( K`c`_e`( F_eRcZ` D-I 0Q1( KV]VaY`_V -)433)2..),.,1( R_U RcV R]d` RgRZ]RS]V

V]VTec`_ZTR]]j `_ J<;8I Re hhh*dVURc*T`^*

KYV W`]]`hZ_X U`Tf^V_ed `W eYV :`ca`cReZ`_ RcV daVTZWZTR]]j Z_T`ca`cReVU Sj cVWVcV_TV Z_e`( R_U W`c^ R_ Z_eVXcR] aRce `W( eYZd

dY`ce W`c^ ac`daVTefd6

&R' _`eZTV `W ^VVeZ_X R_U ^R_RXV^V_e Z_W`c^ReZ`_ TZcTf]Rc `W eYV :`ca`cReZ`_ UReVU 8acZ] -2( .,.- cVXRcUZ_X eYV R__fR]

XV_VcR] R_U daVTZR] ^VVeZ_X `W dYRcVY`]UVcd `W eYV :`ca`cReZ`_ YV]U `_ DRj .2( .,.-( WZ]VU `_ J<;8I `_ 8acZ] .2(

.,.-7
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&S' R__fR] Z_W`c^ReZ`_ W`c^ `W eYV :`ca`cReZ`_ W`c eYV WZ_R_TZR] jVRc V_UVU ;VTV^SVc /-( .,.- UReVU =VScfRcj ./( .,..

&eYV nAIFo'( WZ]VU `_ J<;8I `_ =VScfRcj ./( .,..7

&T' RfUZeVU R__fR] T`_d`]ZUReVU WZ_R_TZR] deReV^V_ed `W eYV :`ca`cReZ`_ Rd Re R_U W`c eYV jVRcd V_UVU ;VTV^SVc /-( .,.-

R_U ;VTV^SVc /-( .,.,( e`XVeYVc hZeY eYV _`eVd eYVcVe` R_U eYV RfUZe`cdp cVa`ce eYVcV`_ &eYV nAnnual Financial

Statementso'( WZ]VU `_ J<;8I `_ =VScfRcj ./( .,..7

&U' ^R_RXV^V_e UZdTfddZ`_ R_U R_R]jdZd `W eYV :`ca`cReZ`_ W`c eYV jVRc V_UVU ;VTV^SVc /-( .,.- &eYV nAnnual

MD&Ao'( WZ]VU `_ J<;8I `_ =VScfRcj ./( .,..7

&V' _`eZTV `W ^VVeZ_X R_U ^R_RXV^V_e Z_W`c^ReZ`_ TZcTf]Rc `W eYV :`ca`cReZ`_ UReVU 8acZ] -4( .,.. &eYV n2022

Circularo' cVXRcUZ_X eYV R__fR] XV_VcR] R_U daVTZR] ^VVeZ_X `W dYRcVY`]UVcd `W eYV :`ca`cReZ`_ YV]U `_ DRj .2(

.,..( WZ]VU `_ J<;8I `_ 8acZ] .4( .,..7

&W' f_RfUZeVU Z_eVcZ^ T`_d`]ZUReVU WZ_R_TZR] deReV^V_ed `W eYV :`ca`cReZ`_ Rd Re R_U W`c eYV eYcVV R_U _Z_V ^`_eYd aVcZ`U

V_UVU JVaeV^SVc /,( .,.. &eYV nInterim Financial Statementso'( WZ]VU `_ J<;8I `_ FTe`SVc .3( .,..( ViT]fUZ_X

eYV h`cUZ_X `_ eYV T`gVc aRXV Z_UZTReZ_X eYRe eYV :`ca`cReZ`_pd RfUZe`cd YRgV _`e aVcW`c^VU R cVgZVh `W dfTY

WZ_R_TZR] deReV^V_ed7

&X' ^R_RXV^V_e UZdTfddZ`_ R_U R_R]jdZd `W eYV :`ca`cReZ`_ W`c eYV eYcVV R_U _Z_V ^`_eY aVcZ`U V_UVU JVaeV^SVc /,(

.,.. &eYV nInterim MD&Ao'( WZ]VU `_ J<;8I `_ FTe`SVc .3( .,..7 R_U

&Y' R eV^a]ReV gVcdZ`_ `W eYV eVc^ dYVVe hZeY cVdaVTe e` eYV FWWVcZ_X UReVU ;VTV^SVc -/( .,.. &eYV nMarketing

Materialso'( WZ]VU `_ J<;8I `_ ;VTV^SVc -/( .,..*

8_j U`Tf^V_ed `W eYV ejaV cVbfZcVU Sj EReZ`_R] @_decf^V_e 00)-,- m Short Form Prospectus Distributions e` SV Z_T`ca`cReVU

Sj cVWVcV_TV Z_ R dY`ce W`c^ ac`daVTefd Z_T]fUZ_X R_j ^ReVcZR] TYR_XV cVa`ced &ViT]fUZ_X T`_WZUV_eZR] cVa`ced'( Z_eVcZ^

WZ_R_TZR] deReV^V_ed( R__fR] WZ_R_TZR] deReV^V_ed R_U eYV RfUZe`cdp cVa`ce eYVcV`_( ^R_RXV^V_epd UZdTfddZ`_ `W WZ_R_TZR]

T`_UZeZ`_d R_U cVdf]ed `W `aVcReZ`_d( Z_W`c^ReZ`_ TZcTf]Rcd( R__fR] Z_W`c^ReZ`_ W`c^d R_U SfdZ_Vdd RTbfZdZeZ`_ cVa`ced WZ]VU Sj

eYV :`ca`cReZ`_ hZeY eYV :`^^ZddZ`_d( dfSdVbfV_e e` eYV UReV `W eYZd dY`ce W`c^ ac`daVTefd R_U acZ`c e` eYV eVc^Z_ReZ`_ `W eYV

UZdecZSfeZ`_ `W eYV ;VSV_efcVd( dYR]] SV UVV^VU e` SV Z_T`ca`cReVU Sj cVWVcV_TV Z_ eYZd dY`ce W`c^ ac`daVTefd*

Any statement contained in a document incorporated or deemed to be incorporated by reference herein shall be

deemed to be modified or superseded for the purposes of this short form prospectus to the extent that a statement

contained herein or in any other subsequently filed document which also is, or is deemed to be, incorporated by

reference herein modifies or supersedes such statement. The modifying or superseding statement need not state that it

has modified or superseded a prior statement or include any other information set forth in the document that it

modifies or supersedes. The making of a modifying or superseding statement shall not be deemed an admission for any

purposes that the modified or superseded statement, when made, constituted a misrepresentation, an untrue statement

of a material fact or an omission to state a material fact that is required to be stated or that is necessary to make a

statement not misleading in light of the circumstances in which it was made. Any statement so modified or superseded

shall not be deemed, except as so modified or superseded, to constitute a part of this short form prospectus.

MARKETING MATERIALS

EVZeYVc eYV DRc\VeZ_X DReVcZR]d( _`c R_j neV^a]ReV gVcdZ`_o `W R_j `eYVc n^Rc\VeZ_X ^ReVcZR]do &Rd dfTY eVc^d RcV UVWZ_VU Z_

EReZ`_R] @_decf^V_e 0-)-,- m General Prospectus Requirements' eYRe RcV feZ]ZkVU Sj eYV L_UVchcZeVcd Z_ T`__VTeZ`_ hZeY eYV

FWWVcZ_X( RcV aRce `W eYZd dY`ce W`c^ ac`daVTefd e` eYV VieV_e eYRe eYV T`_eV_ed `W eYV DRc\VeZ_X DReVcZR]d `c `eYVc ^Rc\VeZ_X

^ReVcZR]d( Rd eYV TRdV ^Rj SV( YRgV SVV_ ^`UZWZVU `c dfaVcdVUVU Sj R deReV^V_e T`_eRZ_VU Z_ eYZd dY`ce W`c^ ac`daVTefd `c R_j

R^V_U^V_e*

@_ RUUZeZ`_( eYV eV^a]ReV gVcdZ`_ `W R_j ^Rc\VeZ_X ^ReVcZR]d eYRe Zd WZ]VU `_ J<;8I hZeY eYV dVTfcZeZVd T`^^ZddZ`_ `c dZ^Z]Rc

RfeY`cZej Z_ :R_RUR Z_ T`__VTeZ`_ hZeY eYV FWWVcZ_X RWeVc eYV UReV `W eYZd dY`ce W`c^ ac`daVTefd R_U SVW`cV eYV eVc^Z_ReZ`_ `W





&-.'

SUMMARY DESCRIPTION OF THE BUSINESS

Je`cRXVMRf]epd acZ^Rcj SfdZ_Vdd Zd `h_Z_X( ^R_RXZ_X R_U cV_eZ_X dV]W de`cRXV R_U a`ceRS]V de`cRXV daRTV e` Z_UZgZUfR](

X`gVc_^V_eR] R_U T`^^VcTZR] Tfde`^Vcd* KYV :`ca`cReZ`_ R]d` de`cVd( dYcVUd( R_U ^R_RXVd U`Tf^V_ed R_U cVT`cUd W`c

Tfde`^Vcd* JV]W de`cRXV Z_g`]gVd eYV Tfde`^Vc cV_eZ_X daRTV Re eYV :`ca`cReZ`_pd ac`aVcej W`c dY`ce `c ]`_X eVc^ de`cRXV(

R]eY`fXY ejaZTR]]j daRTVd RcV cV_eVU `_ R hVV\]j `c ^`_eY]j SRdZd* IV_eR] cReVd gRcj RTT`cUZ_X e` eYV ]`TReZ`_ `W eYV ac`aVcej

R_U eYV dZkV `W eYV daRTV* JV]W de`cRXV f_Zed RcV fdVU Sj Z_UZgZUfR]d R_U Sj ]RcXV R_U d^R]] SfdZ_VddVd* @_UZgZUfR]d fdfR]]j

V^a]`j eYV daRTV W`c de`cRXV `W( R^`_X `eYVc eYZ_Xd( Wfc_ZefcV( Y`fdVY`]U Raa]ZR_TVd( aVcd`_R] SV]`_XZ_Xd( ^`e`c gVYZT]Vd(

S`Red( TR^aVcd( ^`e`cTjT]Vd R_U `eYVc Y`fdVY`]U X``Ud* :`^^VcTZR] Tfde`^Vcd fdfR]]j V^a]`j eYV daRTV W`c de`cRXV `W

ViTVdd Z_gV_e`cj( SfdZ_Vdd cVT`cUd( dVRd`_R] X``Ud( VbfZa^V_e R_U WZiefcVd* G`ceRS]V de`cRXV Z_g`]gVd UV]ZgVcZ_X R a`ceRS]V

de`cRXV f_Ze e` eYV Tfde`^Vc* KYV Tfde`^Vc TR_ `ae e` \VVa eYV a`ceRS]V de`cRXV f_Ze Re eYVZc ]`TReZ`_ `c YRgV Ze ^`gVU e`

R_`eYVc ]`TReZ`_ W`c WfceYVc de`cRXV*

8d Re eYV UReV `W eYZd dY`ce W`c^ ac`daVTefd( Je`cRXVMRf]e `h_d .,2 de`cVd R_U `gVc 0(1,, a`ceRS]V de`cRXV f_Zed RTc`dd

:R_RUR( W`c R e`eR] `W `gVc --*0 ^Z]]Z`_ dbfRcV WVVe `W cV_eRS]V de`cRXV daRTV Z_ `gVc -,,(,,, cV_eR] f_Zed* KYV de`cVd `aVcReV

f_UVc eYV 8TTVdd Je`cRXV( ;Va`eZf^ DZ_Z)<_ecVa`ed R_U JV_eZ_V] Je`cRXV ScR_Ud* KYV :`ca`cReZ`_pd a`ceRS]V de`cRXV

SfdZ_Vdd `aVcReVd f_UVc eYV :fSVZe R_U GLGJ ScR_Ud* KYV :`ca`cReZ`_pd cVT`cUd ^R_RXV^V_e SfdZ_Vdd `aVcReVd f_UVc eYV

IVT`cUOacVdd ScR_U*

@_ RUUZeZ`_ e` Zed `h_VU de`cVd( Je`cRXVMRf]e ^R_RXVd /. de`cVd eYRe RcV `h_VU Sj eYZcU aRceZVd W`c R ^R_RXV^V_e WVV(

ScZ_XZ_X eYV e`eR] _f^SVc `W de`cVd `h_VU R_U ^R_RXVU e` ./4*

KYV :`ca`cReZ`_ Zd RS]V e` ]VgVcRXV Zed _ReZ`_R] de`cRXV acVdV_TV e` `WWVc ]Rde)^Z]V de`cRXV d`]feZ`_d( dfTY Rd aVcd`_R]

ac`eVTeZgV VbfZa^V_e YR_U]Z_X W`c YVR]eY TRcV `cXR_ZkReZ`_d RTc`dd eYV T`f_ecj hZeY Zed `gVc .,, ]`TReZ`_d* KYc`fXY Zed

a`ceRS]V R_U cVT`cUd ^R_RXV^V_e SfdZ_VddVd( eYV :`ca`cReZ`_ `WWVcd ^`SZ]ZkReZ`_ d`]feZ`_d e` ^`gV ZeV^d Wc`^ Zed ]`TReZ`_d

UZcVTe]j e` eYV V_U fdVc* @_ 8acZ] .,.-( eYV :`ca`cReZ`_ ]Rf_TYVU =]ViJaRTV C`XZdeZTd( Zed ]Rde ^Z]V V_U e` V_U eVTY_`]`Xj

a]ReW`c^ hYZTY T`__VTed SfdZ_VddVd RTc`dd :R_RUR e` de`cRXV daRTV( ]`XZdeZTd R_U Z_gV_e`cj ^R_RXV^V_e dVcgZTVd*

Je`cRXVMRf]epd `S[VTeZgV Zd e` `h_ R_U ^R_RXV de`cRXV RddVed Z_ :R_RURpd e`a ^Rc\Ved* KYV :`ca`cReZ`_ hZ]] W`Tfd `_

RTbfZcZ_X de`cRXV RddVed hZeY dec`_X ViZdeZ_X TRdY W]`hd( Z_ decReVXZT ^Rc\Ved( acVWVcRS]j hZeY ViTVdd TRaRTZej R_U ]R_U

R]]`hZ_X W`c WfefcV UVgV]`a^V_e R_U ViaR_dZ`_ `W `fc dV]W( a`ceRS]V R_U Z_W`c^ReZ`_ R_U cVT`cUd ^R_RXV^V_e de`cRXV

SfdZ_VddVd* =Z_R_TZ_X W`c eYZd Xc`heY Zd Z_eV_UVU e` T`^V Wc`^ R T`^SZ_ReZ`_ `W WcVV TRdY W]`h Wc`^ `aVcReZ`_d( ^`ceXRXV

WZ_R_TZ_X R_U eYV ZddfR_TV `W UVSe `c VbfZej dVTfcZeZVd*

In the normal course, StorageVault is engaged in discussions with respect to the possible acquisition and financing of

new assets, and refinancing of existing assets. Some of these acquisitions and financings may involve the granting of

security on existing assets and/or the issuance of equity. StorageVault expects to continue negotiations in respect of

these matters and will actively pursue these and other opportunities as they become available. However, there can be

no assurance that any of these discussions will result in definitive agreements and, if they do, what the terms or timing

of any acquisition, financing or refinancing would be.

=fceYVc UVeRZ]d T`_TVc_Z_X eYV :`ca`cReZ`_( Z_T]fUZ_X Z_W`c^ReZ`_ hZeY cVdaVTe e` eYV :`ca`cReZ`_pd RddVed( `aVcReZ`_d R_U

YZde`cj( RcV ac`gZUVU Z_ eYV 8@= R_U `eYVc U`Tf^V_ed Z_T`ca`cReVU Sj cVWVcV_TV Z_e` eYZd dY`ce W`c^ ac`daVTefd* @_gVde`cd RcV

V_T`fcRXVU e` cVgZVh eYVdV U`Tf^V_ed Rd eYVj T`_eRZ_ Z^a`ceR_e Z_W`c^ReZ`_ RS`fe eYV :`ca`cReZ`_* @_ aRceZTf]Rc( dVV

n>V_VcR] ;VgV]`a^V_e `W eYV 9fdZ_Vddo R_U n9fdZ_Vdd `W Je`cRXVMRf]eo Z_ eYV 8@=*



&-/'

RECENT DEVELOPMENTS

F_ AR_fRcj .0( .,..( eYV :`ca`cReZ`_ R__`f_TVU eYRe Ze YRU T`^a]VeVU eYV dYRcV afcTYRdV RTbfZdZeZ`_ `W `_V de`cV( W`c R

afcTYRdV acZTV `W #01(,,,(,,,* KYV RTbfZdZeZ`_ hRd R cV]ReVU aRcej ecR_dRTeZ`_ hZeY 8TTVdd Rd `_V `W eYV gV_U`cd* KYV

afcTYRdV acZTV W`c eYV RTbfZdZeZ`_ `W #01(,,,(,,,( dfS[VTe e` Tfde`^Rcj RU[fde^V_ed( hRd aRZU Sj eYV ZddfR_TV e` eYV gV_U`cd

`W /(/12(12, :`^^`_ JYRcVd Re R acZTV `W #2*11 aVc :`^^`_ JYRcV cVacVdV_eZ_X R_ RXXcVXReV acZTV `W #..(,,,(,,, hZeY eYV

cV^RZ_UVc `W eYV afcTYRdV acZTV SVZ_X aRZU hZeY Wf_Ud `_ YR_U `c T`_dZdeZ_X `W eYV Rddf^aeZ`_ `W R_ ViZdeZ_X ^`ceXRXV

dVTfcVU Sj eYV de`cV SVZ_X RTbfZcVU*

F_ AR_fRcj .2( .,..( eYV :`ca`cReZ`_ T`^a]VeVU Zed XcRUfReZ`_ e` eYV KJO R_U eYV :`^^`_ JYRcVd( .,., ;VSV_efcVd R_U

.,.- ;VSV_efcVd SVXR_ ecRUZ_X `_ eYV KJO f_UVc eYV dj^S`] nJM@o( nJM@*;9o R_U nJM@*;9*9o( cVdaVTeZgV]j* @_ T`__VTeZ`_

hZeY eYV :`ca`cReZ`_pd XcRUfReZ`_ e` eYV KJO( eYV :`^^`_ JYRcVd( .,., ;VSV_efcVd R_U .,.- ;VSV_efcVd hVcV UV]ZdeVU

Wc`^ eYV KJO MV_efcV <iTYR_XV &eYV nTSXVo'*

F_ =VScfRcj ./( .,..( eYV :`ca`cReZ`_ R__`f_TVU eYRe Ze h`f]U Z_TcVRdV Zed bfRceVc]j UZgZUV_U Sj ,*1$ SVXZ__Z_X H- .,.. e`

#,*,,.331*

F_ DRcTY -2( .,..( eYV :`ca`cReZ`_ R__`f_TVU eYRe Ze YRU cVTVZgVU T`_UZeZ`_R] RTTVaeR_TV Wc`^ eYV KJO e` T`_UfTe eYV

E:@9 e` afcTYRdV W`c TR_TV]]ReZ`_( UfcZ_X eYV -.)^`_eY aVcZ`U deRceZ_X DRcTY -4( .,..6 &R' fa e` -4(5/-(,10 :`^^`_

JYRcVd cVacVdV_eZ_X 1$ `W eYV /34(2.-(,42 :`^^`_ JYRcVd eYV_ `fedeR_UZ_X7 &S' .,., ;VSV_efcVd Z_ eYV RXXcVXReV acZ_TZaR]

R^`f_e `W #/(31,(,,,( cVacVdV_eZ_X 1$ `W eYV eYV_ `fedeR_UZ_X #31(,,,(,,, RXXcVXReV acZ_TZaR] R^`f_e `W .,., ;VSV_efcVd7

R_U &T' .,.- ;VSV_efcVd Z_ eYV RXXcVXReV acZ_TZaR] R^`f_e `W #.(431(,,,( cVacVdV_eZ_X 1$ `W eYV eYV_ `fedeR_UZ_X

#13(1,,(,,, RXXcVXReV acZ_TZaR] R^`f_e `W .,.- ;VSV_efcVd*

F_ DRj 0( .,..( eYV :`ca`cReZ`_ R__`f_TVU eYRe Ze h`f]U Z_TcVRdV Zed bfRceVc]j UZgZUV_U Sj ,*1$ SVXZ__Z_X H. .,.. e`

#,*,,.345*

F_ Af_V /,( .,..( eYV :`ca`cReZ`_ R__`f_TVU eYRe Ze T`^a]VeVU eYV RTbfZdZeZ`_ `W dZi de`cVd Wc`^ dZi gV_U`c Xc`fad W`c R_

RXXcVXReV afcTYRdV acZTV `W #-23*1 ^Z]]Z`_( dfS[VTe e` Tfde`^Rcj RU[fde^V_ed( hYZTY hRd aRZU Sj eYV ZddfR_TV `W R_ RXXcVXReV

`W 4-0(242 :`^^`_ JYRcVd Re acZTV `W #2*-0 aVc :`^^`_ JYRcV cVacVdV_eZ_X R_ RXXcVXReV acZTV `W #1(,,,(,,,( hZeY eYV

cV^RZ_UVc SVZ_X aRZU hZeY Wf_Ud `_ YR_U( R ac`^Zdd`cj _`eV R_U ^`ceXRXV WZ_R_TZ_X* =ZgV `W eYV RTbfZdZeZ`_d hVcV Rc^pd

]V_XeY ecR_dRTeZ`_d R_U `_V RTbfZdZeZ`_ hRd R cV]ReVU aRcej ecR_dRTeZ`_ hZeY 8TTVdd( Rd eYV gV_U`c*

F_ Af]j .3( .,..( eYV :`ca`cReZ`_ R__`f_TVU eYRe Ze h`f]U Z_TcVRdV Zed bfRceVc]j UZgZUV_U Sj ,*1$ SVXZ__Z_X H/ .,.. e`

#,*,,.4,/*

F_ JVaeV^SVc .5( .,..( eYV :`ca`cReZ`_ R__`f_TVU eYRe Ze T`^a]VeVU `_V RTbfZdZeZ`_ W`c R_ RXXcVXReV afcTYRdV acZTV `W #0*-

^Z]]Z`_( dfS[VTe e` Tfde`^Rcj RU[fde^V_ed( hYZTY hRd aRZU hZeY Wf_Ud `_ YR_U*

F_ FTe`SVc .3( .,..( eYV :`ca`cReZ`_ R__`f_TVU eYRe Ze h`f]U Z_TcVRdV Zed bfRceVc]j UZgZUV_U Sj ,*1$ SVXZ__Z_X H0 .,.. e`

#,*,,.4-3*

F_ ;VTV^SVc -/( .,..( eYV :`ca`cReZ`_ R__`f_TVU eYV FWWVcZ_X R_U eYV :`_TfccV_e GcZgReV G]RTV^V_e*

F_ ;VTV^SVc -1( .,..( eYV :`ca`cReZ`_ R__`f_TVU eYRe Ze YRU T`^a]VeVU eYV RTbfZdZeZ`_d `W eh` de`cVd R_U eh`

T`^a]V^V_eRcj dYcVUUZ_X SfdZ_VddVd W`c R_ RXXcVXReV afcTYRdV acZTV `W #..(5-,(,,, dfS[VTe e` Tfde`^Rcj RU[fde^V_ed( hYZTY

hRd aRZU hZeY WZcde ^`ceXRXV WZ_R_TZ_X( ac`^Zdd`cj _`eV R_U Wf_Ud `_ YR_U*
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CONSOLIDATED CAPITALIZATION

KYV W`]]`hZ_X eRS]V dVed W`ceY eYV T`_d`]ZUReVU TRaZeR]ZkReZ`_ `W eYV :`ca`cReZ`_ Rd Re JVaeV^SVc /,( .,.. R_U eYV pro forma
T`_d`]ZUReZ`_ TRaZeR]ZkReZ`_ `W eYV :`ca`cReZ`_ Rd Re JVaeV^SVc /,( .,.. RWeVc XZgZ_X VWWVTe e` eYV FWWVcZ_X &Sfe _`e eYV

ViVcTZdV `W eYV FgVc)8]]`e^V_e FaeZ`_' R_U eYV :`_TfccV_e GcZgReV G]RTV^V_e* KYV YZde`cZTR] R^`f_ed RcV UVcZgVU Wc`^ eYV

@_eVcZ^ =Z_R_TZR] JeReV^V_ed R_U dfTY Z_W`c^ReZ`_ dY`f]U SV cVRU Z_ T`_[f_TeZ`_ hZeY dfTY deReV^V_ed hYZTY RcV Z_T`ca`cReVU

Sj cVWVcV_TV Z_ eYZd dY`ce W`c^ ac`daVTefd*

Designation

As at September 30, 2022

(unaudited)

As at September 30, 2022

after giving effect to the Offering and the

Concurrent Private Placement

(unaudited)

Mortgages&-'

=ZiVU IReV+MRcZRS]V IReV #-(,5/(501(532 #-(,5/(501(532

Lines of Credit and Promissory Notes(2) #0.0(532(24. #/-/(123(.-0

Deferred Financing Costs, Net of

Accretion

&#4(225(--,' &#-0(5-5(--,'

2020 Debentures(8) #31(,,,(,,, #31(,,,(,,,

2021 Debentures(8) #13(1,,(,,, #13(1,,(,,,

Debentures ) #-,,(,,,(,,,&/'

Private Placement Debentures ) #1,(,,,(,,,&0'

Total: #-(20.(31/(104 #-(231(,50(,4,

Shareholder Capital(5)

:`^^`_ JYRcVd &f_]Z^ZeVU' #0.1(,40(/,4

&/34(,05(42, :`^^`_ JYRcVd&2'&3'&4''

#0.1(,40(/,4

&/34(,05(42, :`^^`_ JYRcVd&2'&3'&4''

Notes:

&-' :VceRZ_ ^`ceXRXVd RcV XcR_eVU Rd aRce `W R _f^SVc `W TcVUZe RXcVV^V_ed hZeY gRcZ`fd ]V_UVcd*

&.' Je`cRXVMRf]e Z_eV_Ud e` fdV R a`ceZ`_ `W eYV _Ve ac`TVVUd Wc`^ eYV FWWVcZ_X e` cVaRj6 &R' #44(5,5(024 `W R cVg`]gZ_X eVc^ TcVUZe

WRTZ]Zej hZeY R e`eR] T`^^Ze^V_e Z_ eYV R^`f_e `W #-,,(,,,(,,, afcdfR_e e` R_ R^V_UVU R_U cVdeReVU TcVUZe RXcVV^V_e UReVU

E`gV^SVc 0( .,.-( Rd R^V_UVU R^`_X( inter alios( Je`cRXVMRf]e( Rd S`cc`hVc( R_U TVceRZ_ ]V_UVcd &eYV n2021 Credit Facilityo'7

&S' #-.(1,,(,,, `W cVg`]gZ_X R_U _`_)cVg`]gZ_X eVc^ TcVUZe WRTZ]ZeZVd hZeY R e`eR] T`^^Ze^V_e Z_ eYV R^`f_e `W #32(2,,(,,,

afcdfR_e e` R_ R^V_UVU R_U cVdeReVU TcVUZe RXcVV^V_e UReVU E`gV^SVc -,( .,.. R^`_X( inter alios( Je`cRXVMRf]e( Rd S`cc`hVc(

R_U R TVceRZ_ ]V_UVc &eYV n2022 Credit Facilityo'7 R_U &T' #-,(,,,(,,, `W R cVg`]gZ_X eVc^ TcVUZe WRTZ]Zej hZeY R e`eR] T`^^Ze^V_e

Z_ eYV R^`f_e `W #/.,(,,,(,,, afcdfR_e e` R TcVUZe RXcVV^V_e UReVU 8acZ] -1( .,-5( Rd R^V_UVU R^`_X( inter alios(
Je`cRXVMRf]e( Rd S`cc`hVc( R_U TVceRZ_ ]V_UVcd &eYV n2019 Credit Facilityo'( hYZTY RcV Z_T]fUVU Z_ eYV RS`gV eRS]V* JVV nPlan of
Distributiono R_U nUse of Proceedso*

&/' 9RdVU `_ Xc`dd ac`TVVUd `W eYV FWWVcZ_X `W #-,,(,,,(,,,( Sfe SVW`cV UVUfTeZ_X eYV L_UVchcZeVcdp =VV `W #0(,,,(,,,( R_U eYV

VdeZ^ReVU ViaV_dVd `W eYV FWWVcZ_X `W #31,(,,,* @W eYV FgVc)8]]`e^V_e FaeZ`_ Zd ViVcTZdVU Z_ Wf]] eYV RXXcVXReV acZ_TZaR] R^`f_e

`W eYV ;VSV_efcVd ZddfVU f_UVc eYV FWWVcZ_X hZ]] Z_TcVRdV e` #--1(,,,(,,, R_U eYV _Ve ac`TVVUd `W eYV FWWVcZ_X hZ]] SV

#--,(0,,(,,,*

&0' 9RdVU `_ Xc`dd ac`TVVUd `W eYV :`_TfccV_e GcZgReV G]RTV^V_e `W #1,(,,,(,,,( Sfe SVW`cV UVUfTeZ_X eYV G]RTV^V_e =VV `W

#-(1,,(,,,*

&1' 8d Re eYV UReV `W eYZd dY`ce W`c^ ac`daVTefd( eYVcV RcV /34(,-3(/2, :`^^`_ JYRcVd `fedeR_UZ_X*

&2' ;`Vd _`e Z_T]fUV .5(/4,(,,, de`T\ `aeZ`_d `W eYV :`ca`cReZ`_ ZddfVU R_U `fedeR_UZ_X Rd Re JVaeV^SVc /,( .,..( YRgZ_X R

hVZXYeVU RgVcRXV ViVcTZdV acZTV `W #/*0, aVc :`^^`_ JYRcV*

&3' ;`Vd _`e Z_T]fUV eYV :`^^`_ JYRcVd a`eV_eZR]]j ZddfRS]V afcdfR_e e` cVdecZTeVU dYRcV f_Zed R_U UVWVccVU dYRcV f_Zed ZddfVU R_U

`fedeR_UZ_X Re eYV UReV `W eYZd dY`ce W`c^ ac`daVTefd f_UVc eYV :`ca`cReZ`_pd VbfZej Z_TV_eZgV a]R_*

&4' =`c aRceZTf]Rcd `W eYV cZXYed( acZgZ]VXVd( cVdecZTeZ`_d R_U T`_UZeZ`_d ReeRTYVU e` eYV :`^^`_ JYRcVd R_U W`c R UVdTcZaeZ`_ `W eYV

.,., ;VSV_efcVd R_U eYV .,.- ;VSV_efcVd( dVV nDescription of Share Capitalo* =`c aRceZTf]Rcd `W eYV ZddfR_TVd `W :`^^`_

JYRcVd hZeYZ_ eYV acVTVUZ_X -. ^`_eYd( dVV nPrior Saleso*



&-1'

EARNINGS COVERAGE RATIOS

<Rc_Z_Xd T`gVcRXV Zd VbfR] e` Z_T`^V SVW`cV Z_eVcVde ViaV_dV R_U Z_T`^V eRiVd UZgZUVU Sj Z_eVcVde ViaV_dV* KYV VRc_Z_Xd

T`gVcRXV cReZ`d dVe W`ceY SV]`h W`c eYV -. ^`_eYd V_UVU ;VTV^SVc /-( .,.- R_U W`c eYV -. ^`_eYd V_UVU JVaeV^SVc /,( .,..

YRgV SVV_ acVaRcVU Z_ RTT`cUR_TV hZeY :R_RUZR_ UZdT]`dfcV cVbfZcV^V_ed( fdZ_X WZ_R_TZR] Z_W`c^ReZ`_ eYRe hRd acVaRcVU Z_

RTT`cUR_TV hZeY @=IJ* @_ RUUZeZ`_( dVe `fe SV]`h RcV6 &R' eYV VRc_Z_Xd T`gVcRXV cReZ`d TR]Tf]ReVU f_UVc Raa]ZTRS]V :R_RUZR_

dVTfcZeZVd ]Rh UZdT]`dfcV cVbfZcV^V_ed Rd RU[fdeVU e` ViT]fUV R^`ceZkReZ`_ R_U UVacVTZReZ`_7 R_U &S' eYV EF@ T`gVcRXV cReZ`(

W`c eYV -. ^`_eYd V_UVU ;VTV^SVc /-( .,.- R_U W`c eYV -. ^`_eYd V_UVU JVaeV^SVc /,( .,..*

For the 12 months

ended December

31, 2021

For the 12 months

ended September

30, 2022

For the 12 months

ended December

31, 2021

Pro Forma(1)

For the 12 months

ended September

30, 2022

Pro Forma(2)

Denominator for Earnings Coverage

Ratio m Z_eVcVde ViaV_dV

#14(1,4(05. #25(-,0(33- #20(./4(,,3 #3/(.-0(03-

Numerator for Earnings Coverage

Ratio m VRc_Z_Xd SVW`cV Z_eVcVde R_U

Z_T`^V eRi

#-0(4.,(/5, #/.(1,-(021 #-0(4.,(/5, #/.(1,-(021

Earnings Coverage Ratio ,*.1 ,*03 ,*./ ,*00

Earnings Coverage Ratio, as adjusted

to exclude depreciation and

amortization

-*41&/'&0' -*40&/'&1' -*24&/'&0' -*3/&/'&1'

NOI Coverage Ratio .*/4&2' .*0/&3' .*-2&2' .*.5&3'

Notes:

&-' 8WeVc XZgZ_X pro forma VWWVTe e` eYV ZddfR_TVd `W ]`_X)eVc^ UVSe R_U `eYVc TYR_XVd Z_ Z_UVSeVU_Vdd dfSdVbfV_e e` eYV cVdaVTeZgV

TR]Tf]ReZ`_ aVcZ`Ud Rd ZW eYV ZddfR_TVd R_U TYR_XVd YRU `TTfccVU Re eYV SVXZ__Z_X `W eYV cVdaVTeZgV TR]Tf]ReZ`_ aVcZ`Ud( R_U R]]

dVcgZTZ_X T`ded eYRe YRgV SVV_( `c RcV ViaVTeVU e` SV( Z_TfccVU Z_ T`__VTeZ`_ eYVcVhZeY &eYV nCalculation Period Pro Forma

Adjustmentso'( R_U RWeVc XZgZ_X VWWVTe e` eYV ZddfR_TV `W eYV ;VSV_efcVd R_U eYV GcZgReV G]RTV^V_e ;VSV_efcVd( R_U RWeVc XZgZ_X VWWVTe

e` eYV cVaRj^V_e `W ViZdeZ_X Z_UVSeVU_Vdd Rd UVdTcZSVU f_UVc nUse of Proceedso Z_ eYZd dY`ce W`c^ ac`daVTefd( Rd ZW eYV ;VSV_efcVd R_U

eYV GcZgReV G]RTV^V_e ;VSV_efcVd hVcV ZddfVU `_ AR_fRcj -( .,.-*

&.' 8WeVc XZgZ_X VWWVTe e` eYV :R]Tf]ReZ`_ GVcZ`U Gc` =`c^R 8U[fde^V_ed( R_U RWeVc XZgZ_X VWWVTe e` eYV ZddfR_TV `W eYV ;VSV_efcVd R_U eYV

GcZgReV G]RTV^V_e ;VSV_efcVd( R_U RWeVc XZgZ_X VWWVTe e` eYV cVaRj^V_e `W ViZdeZ_X Z_UVSeVU_Vdd Rd UVdTcZSVU f_UVc nUse of Proceedso
Z_ eYZd dY`ce W`c^ ac`daVTefd( Rd ZW eYV ;VSV_efcVd R_U eYV GcZgReV G]RTV^V_e ;VSV_efcVd hVcV ZddfVU `_ FTe`SVc -( .,.-*

&/' GcVdV_eVU hZeY`fe eYV VRc_Z_Xd VWWVTe `W R^`ceZkReZ`_ R_U UVacVTZReZ`_*

&0' 8^`ceZkReZ`_ R_U UVacVTZReZ`_ W`c eYV -. ^`_eYd V_UVU ;VTV^SVc /-( .,.- hRd #5/(-45(/43*

&1' 8^`ceZkReZ`_ R_U UVacVTZReZ`_ W`c eYV -. ^`_eYd V_UVU JVaeV^SVc /,( .,.. hRd #50(1./(2/2*

&2' EF@ W`c eYV -. ^`_eYd V_UVU ;VTV^SVc /-( .,.- hRd #-/5(,,,(//.*

&3' EF@ W`c eYV -. ^`_eYd V_UVU JVaeV^SVc /,( .,.. hRd #-23(4/.(.15*

The Corporation’s earnings coverage ratio for the 12-month period ended December 31, 2021 and for the 12-month

period ended September 30, 2022, is less than one-to-one, mainly due to depreciation and amortization. KYV

:`ca`cReZ`_ h`f]U YRgV cVbfZcVU Raac`iZ^ReV]j #0/(244(-,. `W RUUZeZ`_R] VRc_Z_Xd SVW`cV Z_eVcVde R_U Z_T`^V eRiVd e`

RTYZVgV R `_V)e`)`_V VRc_Z_Xd T`gVcRXV cReZ` W`c eYV -.)^`_eY aVcZ`U V_UVU ;VTV^SVc /-( .,.- R_U #/2(2,/(/,2 W`c eYV -.)

^`_eY aVcZ`U V_UVU JVaeV^SVc /,( .,..*

USE OF PROCEEDS

KYV VdeZ^ReVU _Ve ac`TVVUd Wc`^ eYV FWWVcZ_X R_U eYV :`_TfccV_e GcZgReV G]RTV^V_e( RWeVc UVUfTeZ_X eYV L_UVchcZeVcdp =VV(

eYV G]RTV^V_e =VV R_U VdeZ^ReVU ViaV_dVd `W eYV FWWVcZ_X( hZ]] SV Raac`iZ^ReV]j #-0/(31,(,,,( Rddf^Z_X _` ViVcTZdV `W eYV

FgVc)8]]`e^V_e FaeZ`_ &Raac`iZ^ReV]j #-14(-1,(,,, ZW eYV FgVc)8]]`e^V_e FaeZ`_ Zd ViVcTZdVU Z_ Wf]]'*

KYV :`ca`cReZ`_ Z_eV_Ud e` Raa]j eYV _Ve ac`TVVUd `W eYV FWWVcZ_X R_U eYV :`_TfccV_e GcZgReV G]RTV^V_e e` cVaRj #44(5,5(024

`W eYV .,.- :cVUZe =RTZ]Zej( #-.(1,,(,,, `W eYV .,.. :cVUZe =RTZ]Zej R_U #-,(,,,(,,, `W eYV .,-5 :cVUZe =RTZ]Zej( e` Wf_U R_U

e` WcVV fa TRaRTZej e` Wf_U a`eV_eZR] WfefcV RTbfZdZeZ`_ `aa`cef_ZeZVd R_U W`c XV_VcR] T`ca`cReV afca`dVd* KYV :`ca`cReZ`_



&-2'

Z_eV_Ud e` Raa]j eYV _Ve ac`TVVUd `W eYV FgVc)8]]`e^V_e FaeZ`_( ZW R_j( e` cVaRj ^RefcZ_X UVSe `c W`c XV_VcR] T`ca`cReV

afca`dVd*

KYV acZ_TZaR] afca`dVd W`c hYZTY eYV ac`TVVUd `W VRTY `W eYV .,.- :cVUZe =RTZ]Zej( eYV .,.. :cVUZe =RTZ]Zej R_U eYV .,-5

:cVUZe =RTZ]Zej YRgV SVV_ fdVU Z_ eYV ]Rde eh` jVRcd hVcV cV]ReVU acZ^RcZ]j e` Wf_U TRdY e` T]`dV `_ gRcZ`fd RTbfZdZeZ`_d R_U e`

Wf_U ViaR_dZ`_d*

KYV :`ca`cReZ`_ Z_eV_Ud e` daV_U eYV Wf_Ud RgRZ]RS]V Rd deReVU Z_ eYZd dY`ce W`c^ ac`daVTefd* ?`hVgVc( eYVcV ^Rj SV

TZcTf^deR_TVd hYVcV( W`c d`f_U SfdZ_Vdd cVRd`_d( R cVR]]`TReZ`_ `W Wf_Ud ^Rj SV UVV^VU acfUV_e `c _VTVddRcj* JVV nRisk
Factorso*

CONCURRENT PRIVATE PLACEMENT

:`_TfccV_e]j hZeY eYV FWWVcZ_X( eYV :`ca`cReZ`_ YRd V_eVcVU Z_e` R dfSdTcZaeZ`_ RXcVV^V_e hYZTY T`_eV^a]ReVd eYRe eYV

:`ca`cReZ`_ hZ]] T`^a]VeV eYV :`_TfccV_e GcZgReV G]RTV^V_e W`c #1,(,,,(,,, RXXcVXReV acZ_TZaR] R^`f_e `W GcZgReV

G]RTV^V_e ;VSV_efcVd Re R acZTV `W #-(,,, aVc GcZgReV G]RTV^V_e ;VSV_efcV* KYV :`_TfccV_e GcZgReV G]RTV^V_e Zd ViaVTeVU e`

T]`dV `_ eYV :]`dZ_X ;ReV( T`_TfccV_e hZeY eYV FWWVcZ_X* KYV L_UVchcZeVcd hZ]] SV aRZU R_ RXXcVXReV TRdY WVV VbfR] e` /*,$ `W

eYV Xc`dd ac`TVVUd `W eYV :`_TfccV_e GcZgReV G]RTV^V_e &eYV nPlacement Feeo'*

KYZd dY`ce W`c^ ac`daVTefd U`Vd _`e bfR]ZWj eYV UZdecZSfeZ`_ `W eYV GcZgReV G]RTV^V_e ;VSV_efcVd `c eYV :`^^`_ JYRcVd

ZddfRS]V `_ eYV T`_gVcdZ`_( cVUV^aeZ`_ `c ^RefcZej `W eYV GcZgReV G]RTV^V_e ;VSV_efcVd* KYV GcZgReV G]RTV^V_e ;VSV_efcVd

R_U dfTY :`^^`_ JYRcVd hZ]] SV dfS[VTe e` R deRefe`cj Y`]U aVcZ`U* :`^a]VeZ`_ `W eYV :`_TfccV_e GcZgReV G]RTV^V_e Zd

dfS[VTe e` R _f^SVc `W T`_UZeZ`_d Z_T]fUZ_X eYV Raac`gR] `W eYV KJO R_U eYV T`_TfccV_e T]`dZ_X `W eYV FWWVcZ_X* KYV

:`ca`cReZ`_ YRd Raa]ZVU e` ]Zde eYV GcZgReV G]RTV^V_e ;VSV_efcVd R_U eYV :`^^`_ JYRcVd ZddfRS]V `_ eYV T`_gVcdZ`_(

cVUV^aeZ`_ `c ^RefcZej `W eYV GcZgReV G]RTV^V_e ;VSV_efcVd `_ eYV KJO* CZdeZ_X `W eYV GcZgReV G]RTV^V_e ;VSV_efcVd R_U

dfTY :`^^`_ JYRcVd Zd dfS[VTe e` eYV :`ca`cReZ`_pd Wf]WZ]]^V_e `W R]] eYV cVbfZcV^V_ed `W eYV KJO*

DESCRIPTION OF THE DEBENTURES

KYV W`]]`hZ_X Zd R df^^Rcj `W eYV ^ReVcZR] ReecZSfeVd R_U TYRcRTeVcZdeZTd `W eYV ;VSV_efcVd R_U Zd dfS[VTe e`( R_U bfR]ZWZVU Z_

Zed V_eZcVej Sj( cVWVcV_TV e` eYV eVc^d `W eYV @_UV_efcV* KYZd df^^Rcj U`Vd _`e afca`ce e` SV T`^a]VeV R_U W`c Wf]] aRceZTf]Rcd

cVWVcV_TV dY`f]U SV ^RUV e` eYV @_UV_efcV* 8WeVc ViVTfeZ`_( eYV @_UV_efcV hZ]] SV RgRZ]RS]V W`c Z_daVTeZ`_ Re eYV `WWZTVd `W

Je`cRXVMRf]e R_U hZ]] SV WZ]VU `_ J<;8I Re hhh*dVURc*T`^* =`c T]RcZej( R]] cVWVcV_TVd e` nJe`cRXVMRf]eo `c eYV

n:`ca`cReZ`_o Z_ eYZd df^^Rcj RcV e` Je`cRXVMRf]e :R_RUR @_T* R_U U` _`e Z_T]fUV dfSdZUZRcZVd eYVcV`W*

=`c eYV Rg`ZUR_TV `W U`fSe( eYV GcZgReV G]RTV^V_e ;VSV_efcVd hZ]] SV ZddfVU f_UVc eYV @_UV_efcV* GfcdfR_e e` eYV @_UV_efcV(

eYV cZXYed R_U `S]ZXReZ`_d ReeRTYVU e` eYV GcZgReV G]RTV^V_e ;VSV_efcVd hZ]] SV ZUV_eZTR] e` eY`dV ReeRTYVU e` eYV ;VSV_efcVd

R_U W`c eYV afca`dVd `W eYZd dVTeZ`_ `W eYZd dY`ce W`c^ ac`daVTefd( R]] cVWVcV_TVd e` n;VSV_efcVdo R]d` cVWVc e` eYV GcZgReV

G]RTV^V_e ;VSV_efcVd*

General

KYV ;VSV_efcVd hZ]] SV ZddfVU f_UVc eYV @_UV_efcV* KYV ;VSV_efcV KcfdeVV Zd eYV ecfdeVV f_UVc eYV @_UV_efcV R_U eYV

:`ca`cReZ`_pd ecR_dWVc RXV_e*

KYV ;VSV_efcVd e` SV ZddfVU hZ]] SV Z_ eYV RXXcVXReV acZ_TZaR] R^`f_e `W #-,,(,,,(,,, &#--1(,,,(,,, Rddf^Z_X eYV FgVc)

8]]`e^V_e FaeZ`_ Zd ViVcTZdVU Z_ Wf]]'* KYV :`ca`cReZ`_ ^Rj( Wc`^ eZ^V e` eZ^V( hZeY`fe eYV T`_dV_e `W eYV ;VSV_efcVY`]UVcd(

ZddfV RUUZeZ`_R] UVSV_efcVd `W R UZWWVcV_e dVcZVd f_UVc eYV @_UV_efcV( Z_ RUUZeZ`_ e` eYV ;VSV_efcVd `WWVcVU YVcVSj*

KYV ;VSV_efcVd hZ]] SV UReVU Rd `W eYV :]`dZ_X ;ReV R_U hZ]] YRgV R ^RefcZej UReV `W DRcTY /-( .,.4* KYV ;VSV_efcVd hZ]] SV

ZddfRS]V `_]j Z_ UV_`^Z_ReZ`_d `W #-(,,, R_U Z_eVXcR] ^f]eZa]Vd eYVcV`W R_U hZ]] SVRc Z_eVcVde Wc`^ R_U Z_T]fUZ_X eYV UReV `W

ZddfV Re 1*,$ aVc R__f^( hYZTY hZ]] SV aRjRS]V dV^Z)R__fR]]j Z_ RccVRcd `_ eYV ]Rde SfdZ_Vdd URj Z_ DRcTY R_U JVaeV^SVc `W

VRTY jVRc( T`^^V_TZ_X `_ DRcTY /-( .,./* KYV WZcde Z_eVcVde aRj^V_e hZ]] Z_T]fUV Z_eVcVde RTTcfVU Wc`^ eYV :]`dZ_X ;ReV e`(



&-3'

Sfe ViT]fUZ_X( DRcTY /-( .,./* 8ddf^Z_X eYV :]`dZ_X ;ReV `TTfcd `_ AR_fRcj 5( .,./( eYV WZcde Z_eVcVde aRj^V_e aRjRS]V `_

DRcTY /-( .,./ hZ]] SV #--*-, aVc #-(,,, acZ_TZaR] R^`f_e `W ;VSV_efcVd*

KYV Z_eVcVde `_ eYV ;VSV_efcVd Zd aRjRS]V Z_ ]RhWf] ^`_Vj `W :R_RUR( Z_T]fUZ_X( Re eYV `aeZ`_ `W eYV :`ca`cReZ`_( Z_

RTT`cUR_TV hZeY eYV :`^^`_ JYRcV @_eVcVde GRj^V_e <]VTeZ`_ Rd UVdTcZSVU f_UVc nDescription of the Debentures – Method
of Payment – Interest Payment Electiono*

KYV acZ_TZaR] R^`f_e `W eYV ;VSV_efcVd Zd aRjRS]V Z_ ]RhWf] ^`_Vj `W :R_RUR `c( Re eYV `aeZ`_ `W eYV :`ca`cReZ`_( dfS[VTe e`

eYV cVTVZae `W Raa]ZTRS]V cVXf]Re`cj Raac`gR]d R_U dfTY `eYVc ^ReeVcd Rd dVe `fe Z_ eYV @_UV_efcV( Z_ eYV VgV_e `W cVUV^aeZ`_ `c

Re ^RefcZej `W eYV ;VSV_efcVd( Sj UV]ZgVcj `W Wf]]j aRZU( _`_)RddVddRS]V R_U WcVV]j ecRUVRS]V :`^^`_ JYRcVd Rd WfceYVc

UVdTcZSVU f_UVc nDescription of the Debentures – Method of Payment – Payment of Principal on Redemption or at
Maturityo*

KYV ;VSV_efcVd RcV UZcVTe( dV_Z`c f_dVTfcVU `S]ZXReZ`_d `W eYV :`ca`cReZ`_ R_U hZ]] _`e SV dVTfcVU Sj R_j ^`ceXRXV( a]VUXV(

Yja`eYVT `c `eYVc TYRcXV R_U hZ]] SV dfS`cUZ_ReVU e` `eYVc ]ZRSZ]ZeZVd `W eYV :`ca`cReZ`_ Rd UVdTcZSVU f_UVc nDescription of
the Debentures – Subordinationo* KYV @_UV_efcV U`Vd _`e cVdecZTe eYV :`ca`cReZ`_ Wc`^ Z_TfccZ_X RUUZeZ`_R] Z_UVSeVU_Vdd W`c

S`cc`hVU ^`_Vj `c `eYVchZdV `c Wc`^ ^`ceXRXZ_X( a]VUXZ_X `c TYRcXZ_X eYV :`ca`cReZ`_pd ac`aVceZVd e` dVTfcV R_j

Z_UVSeVU_Vdd*

Subordination

KYV ;VSV_efcVd hZ]] SV UZcVTe( dV_Z`c( f_dVTfcVU `S]ZXReZ`_d `W Je`cRXVMRf]e R_U hZ]] cR_\ &R' dfS`cUZ_ReV e` R]] ViZdeZ_X R_U

WfefcV JV_Z`c JVTfcVU @_UVSeVU_Vdd &Rd UVWZ_VU SV]`h' `W eYV :`ca`cReZ`_( &S' dfS`cUZ_ReV e` R]] ViZdeZ_X R_U WfefcV dVTfcVU

Z_UVSeVU_Vdd `W eYV :`ca`cReZ`_ eYRe Zd _`e JV_Z`c JVTfcVU @_UVSeVU_Vdd( Sfe `_]j e` eYV VieV_e `W eYV gR]fV `W eYV RddVed

dVTfcZ_X dfTY `eYVc dVTfcVU Z_UVSeVU_Vdd( &T' pari passu hZeY VRTY ;VSV_efcV ZddfVU f_UVc eYV @_UV_efcV( eYV .,.-

;VSV_efcVd( eYV .,., ;VSV_efcVd R_U hZeY R]] `eYVc acVdV_e R_U WfefcV f_dfS`cUZ_ReVU Z_UVSeVU_Vdd `W eYV :`ca`cReZ`_ eYRe Zd

_`e JV_Z`c JVTfcVU @_UVSeVU_Vdd( `c eYRe Zd _`e Z_UVSeVU_Vdd UVdTcZSVU Z_ T]RfdV &S' RS`gV( Z_T]fUZ_X ecRUV aRjRS]Vd( &U'

dV_Z`c Z_ cZXYe `W aRj^V_e e` Z_UVSeVU_Vdd `W eYV :`ca`cReZ`_ eYRe Sj Zed eVc^d Zd dfS`cUZ_ReVU Z_ cZXYe `W aRj^V_e e` eYV

;VSV_efcVd( R_U &V' decfTefcR]]j dfS`cUZ_ReVU e` R]] ViZdeZ_X R_U WfefcV `S]ZXReZ`_d( Z_T]fUZ_X Z_UVSeVU_Vdd R_U ecRUV aRjRS]Vd(

`W eYV :`ca`cReZ`_pd dfSdZUZRcZVd* KYV aRj^V_e `W acZ_TZaR] R_U acV^Zf^( ZW R_j( `W( R_U Z_eVcVde `_( eYV ;VSV_efcVd hZ]] SV

dfS`cUZ_ReVU Z_ cZXYe `W aRj^V_e e` R]] JV_Z`c JVTfcVU @_UVSeVU_Vdd `W Je`cRXVMRf]e( Rd ac`gZUVU Z_ eYV @_UV_efcV* KYV

@_UV_efcV hZ]] _`e cVdecZTe Je`cRXVMRf]e `c Zed dfSdZUZRcZVd Wc`^ Z_TfccZ_X RUUZeZ`_R] Z_UVSeVU_Vdd &Z_T]fUZ_X( W`c XcVReVc

TVceRZ_ej( RUUZeZ`_R] JV_Z`c JVTfcVU @_UVSeVU_Vdd' `c Wc`^ Yja`eYVTReZ_X( ^`ceXRXZ_X( a]VUXZ_X `c TYRcXZ_X Zed ac`aVceZVd e`

dVTfcV R_j Z_UVSeVU_Vdd `c ]ZRSZ]ZeZVd* E`_V `W Je`cRXVMRf]epd dfSdZUZRcZVd hZ]] XfRcR_eVV eYV ;VSV_efcVd*

nSenior Secured Indebtednesso ^VR_d R_j Z_UVSeVU_Vdd &Z_T]fUZ_X hZeY`fe ]Z^ZeReZ`_( f_UVc XfRcR_eVVd( Z_UV^_ZeZVd R_U

dZ^Z]Rc Z_decf^V_ed' `W eYV :`ca`cReZ`_ &Z_T]fUZ_X( hZeY`fe ]Z^ZeReZ`_( acZ_TZaR]( Z_eVcVde( WVVd( acV^Zf^d( ^R\V hY`]V

R^`f_ed R_U R_j `eYVc R^`f_ed `hZ_X Z_ cVdaVTe `W dfTY Z_UVSeVU_Vdd' eYRe Zd dVTfcVU Sj R WZcde ]ZV_ `_ R ^ReVcZR] a`ceZ`_ `W

eYV RddVed `W eYV :`ca`cReZ`_( hYZTY W`c TVceRZ_ej dYR]] Z_T]fUV R]] dVTfcVU Z_UVSeVU_Vdd f_UVc eYV :`ca`cReZ`_pd ViZdeZ_X TcVUZe

RXcVV^V_ed R_U ]`R_ RXcVV^V_ed hZeY Zed ]V_UVcd R_U UVcZgReZgV( dhRa( YVUXZ_X `c TRdY ^R_RXV^V_e RccR_XV^V_ed hZeY R_j

]V_UVc `c RWWZ]ZReV `W R_j ]V_UVc f_UVc eY`dV TcVUZe RXcVV^V_ed `c ]`R_ RXcVV^V_ed*

KYV @_UV_efcV hZ]] ac`gZUV eYRe Z_ eYV VgV_e `W R_j Z_d`]gV_Tj `c SR_\cfaeTj ac`TVVUZ_Xd( `c R_j cVTVZgVcdYZa( ]ZbfZUReZ`_(

cV`cXR_ZkReZ`_ `c `eYVc dZ^Z]Rc ac`TVVUZ_Xd cV]ReZgV e` eYV :`ca`cReZ`_( `c e` Zed ac`aVcej `c RddVed( `c Z_ eYV VgV_e `W R_j

ac`TVVUZ_Xd W`c g`]f_eRcj ]ZbfZUReZ`_( UZdd`]feZ`_ `c g`]f_eRcj hZ_UZ_X)fa `W eYV :`ca`cReZ`_( hYVeYVc `c _`e Z_g`]gZ_X

Z_d`]gV_Tj `c SR_\cfaeTj( `c R_j ^RcdYR]]Z_X `W eYV RddVed R_U ]ZRSZ]ZeZVd `W eYV :`ca`cReZ`_( eYV_ Y`]UVcd `W JV_Z`c JVTfcVU

@_UVSeVU_Vdd hZ]] cVTVZgV aRj^V_e Z_ Wf]] SVW`cV eYV ;VSV_efcVY`]UVcd hZ]] SV V_eZe]VU e` cVTVZgV R_j aRj^V_e `c UZdecZSfeZ`_

`W R_j \Z_U `c TYRcRTeVc( hYVeYVc Z_ TRdY( ac`aVcej `c dVTfcZeZVd( hYZTY ^Rj SV aRjRS]V `c UV]ZgVcRS]V Z_ R_j dfTY VgV_e Z_

cVdaVTe `W R_j `W eYV ;VSV_efcVd `c R_j f_aRZU Z_eVcVde RTTcfVU eYVcV`_* KYV @_UV_efcV hZ]] R]d` ac`gZUV eYRe eYV :`ca`cReZ`_

hZ]] _`e ^R\V R_j aRj^V_e( R_U eYV ;VSV_efcVY`]UVcd hZ]] _`e SV V_eZe]VU e` UV^R_U( Z_deZefeV ac`TVVUZ_Xd W`c eYV T`]]VTeZ`_

`W( `c cVTVZgV R_j aRj^V_e `c SV_VWZe &Z_T]fUZ_X( hZeY`fe R_j ]Z^ZeReZ`_( Sj dVe `WW( T`^SZ_ReZ`_ `W RTT`f_ed `c `eYVchZdV Z_

R_j ^R__Vc hYRed`VgVc' `_ RTT`f_e `W Z_UVSeVU_Vdd cVacVdV_eVU Sj eYV ;VSV_efcVd Z_ R ^R__Vc Z_T`_dZdeV_e hZeY eYV eVc^d &Rd

eYVj ViZde `_ eYV UReV `W ZddfV' `W eYV ;VSV_efcVd*
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KYV ;VSV_efcV KcfdeVV hZ]] SV RfeY`cZkVU e` eR\V dfTY RTeZ`_ Rd _VTVddRcj `c Raac`acZReV e` VWWVTe eYV dfS`cUZ_ReZ`_ `W eYV

;VSV_efcVd e` JV_Z`c JVTfcVU @_UVSeVU_Vdd* La`_ cVbfVde `W Je`cRXVMRf]e( eYV ;VSV_efcV KcfdeVV hZ]] V_eVc Z_e` R

dfS`cUZ_ReZ`_ RXcVV^V_e hZeY Je`cRXVMRf]e R_U eYV Y`]UVc `W eYV JV_Z`c JVTfcVU @_UVSeVU_Vdd*

Conversion Rights

<RTY ;VSV_efcV hZ]] SV T`_gVceZS]V Z_e` WcVV]j ecRUVRS]V :`^^`_ JYRcVd Re eYV `aeZ`_ `W eYV ;VSV_efcVY`]UVc Re R_j eZ^V

acZ`c e` eYV T]`dV `W SfdZ_Vdd `_ eYV VRc]ZVde `W6 &Z' eYV SfdZ_Vdd URj Z^^VUZReV]j acVTVUZ_X eYV DRefcZej ;ReV R_U &ZZ' ZW TR]]VU

W`c cVUV^aeZ`_( `_ eYV SfdZ_Vdd URj Z^^VUZReV]j acVTVUZ_X eYV cVUV^aeZ`_ UReV( `_ eYV SfdZ_Vdd URj Z^^VUZReV]j acVTVUZ_X

eYV aRj^V_e UReV( Z_ VRTY TRdV( Z_e` --1*2,25 :`^^`_ JYRcVd W`c VRTY #-(,,, acZ_TZaR] R^`f_e `W ;VSV_efcVd( cVacVdV_eZ_X

R :`_gVcdZ`_ GcZTV `W #4*21 aVc :`^^`_ JYRcV( dfS[VTe e` RU[fde^V_e Z_ TVceRZ_ VgV_ed* @_ eYV VgV_e eYRe R ;VSV_efcVY`]UVc

ViVcTZdVd eYVZc T`_gVcdZ`_ cZXYe( dfTY ;VSV_efcVY`]UVc hZ]] SV V_eZe]VU e` cVTVZgV RTTcfVU R_U f_aRZU Z_eVcVde( Z_ RUUZeZ`_ e`

eYV Raa]ZTRS]V _f^SVc `W :`^^`_ JYRcVd e` SV cVTVZgVU `_ T`_gVcdZ`_( W`c eYV aVcZ`U Wc`^ eYV ]Rde @_eVcVde GRj^V_e ;ReV fa

e` Sfe ViT]fUZ_X eYV UReV `W T`_gVcdZ`_*

JfS[VTe e` eYV ac`gZdZ`_d eYVcV`W( eYV @_UV_efcV hZ]] ac`gZUV W`c eYV RU[fde^V_e `W eYV :`_gVcdZ`_ GcZTV Z_ TVceRZ_ VgV_ed

Z_T]fUZ_X6

&R' eYV dfSUZgZdZ`_ `c T`_d`]ZUReZ`_ `W eYV `fedeR_UZ_X :`^^`_ JYRcVd7

&S' eYV UZdecZSfeZ`_ `c eYV WZiZ_X `W R cVT`cU UReV W`c eYV UZdecZSfeZ`_ `c ZddfR_TV e` R]] `c dfSdeR_eZR]]j R]] `W eYV

Y`]UVcd `W :`^^`_ JYRcVd `W6

&Z' :`^^`_ JYRcVd `c dYRcVd `W R_`eYVc T]Rdd `eYVc eYR_ R UZgZUV_U aRZU Z_ eYV `cUZ_Rcj T`fcdV `c R

UZdecZSfeZ`_ e` Y`]UVcd `W :`^^`_ JYRcVd hY` YRgV V]VTeVU e` cVTVZgV dfTY UZdecZSfeZ`_ Z_ eYV

W`c^ `W :`^^`_ JYRcVd `c dfTY `eYVc dYRcVd Z_ ]ZVf `W TRdY UZgZUV_Ud aRZU Z_ eYV `cUZ_Rcj T`fcdV7

&ZZ' R UZgZUV_U Z_ R_ R^`f_e XcVReVc eYR_ #,*,,.4-3 aVc :`^^`_ JYRcV aRjRS]V bfRceVc]j &eYV

nDividend Threshold Amounto'7

&ZZZ' TVceRZ_ `aeZ`_d( cZXYed `c hRccR_ed Re R acZTV `W ]Vdd eYR_ 51$ `W eYV eYV_ :fccV_e DRc\Ve GcZTV7 R_U

&Zg' RddVed &ViT]fUZ_X ^`_eY]j UZgZUV_Ud aRZU Z_ eYV `cUZ_Rcj T`fcdV Z_ R_ R^`f_e _`e XcVReVc eYR_ eYV

;ZgZUV_U KYcVdY`]U 8^`f_e'7 R_U

&T' eYV aRj^V_e `W TRdY `c R_j `eYVc T`_dZUVcReZ`_ Z_ cVdaVTe `W R_ ZddfVc SZU &`eYVc eYR_ R _`c^R] T`fcdV ZddfVc

SZU' Sj Je`cRXVMRf]e `c R_j `W Zed dfSdZUZRcZVd e` dYRcVY`]UVcd `W eYV :`ca`cReZ`_ e` eYV VieV_e eYRe eYV TRdY

R_U WRZc ^Rc\Ve gR]fV `W R_j `eYVc T`_dZUVcReZ`_ Z_T]fUVU Z_ eYV aRj^V_e aVc :`^^`_ JYRcV ViTVVUd eYV

:fccV_e DRc\Ve GcZTV `_ eYV UReV `W ViaZcj `W dfTY ZddfVc SZU*

KYVcV hZ]] SV _` RU[fde^V_e `W eYV :`_gVcdZ`_ GcZTV Z_ cVdaVTe `W R_j VgV_e UVdTcZSVU Z_ &S' RS`gV ZW eYV ;VSV_efcVY`]UVcd

RcV R]]`hVU &hZeY eYV Raac`gR] `W eYV KJO' e` aRceZTZaReV Rd eY`fXY eYVj YRU T`_gVceVU eYVZc ;VSV_efcVd acZ`c e` eYV

Raa]ZTRS]V cVT`cU UReV `c VWWVTeZgV UReV* KYV :`ca`cReZ`_ hZ]] _`e SV cVbfZcVU e` ^R\V RU[fde^V_ed Z_ eYV :`_gVcdZ`_ GcZTV

f_]Vdd eYV Tf^f]ReZgV VWWVTe `W dfTY RU[fde^V_ed h`f]U TYR_XV eYV :`_gVcdZ`_ GcZTV Sj Re ]VRde -$* =`c T]RcZej( eYV

:`ca`cReZ`_ hZ]] TRccj W`chRcU R_j RU[fde^V_ed eYRe RcV ]Vdd eYR_ -$ `W eYV :`_gVcdZ`_ GcZTV R_U eR\V eYV^ Z_e` RTT`f_e

hYV_ UVeVc^Z_Z_X dfSdVbfV_e RU[fde^V_ed*

@_ eYV TRdV `W R_j cVT]RddZWZTReZ`_ `c TRaZeR] cV`cXR_ZkReZ`_ &`eYVc eYR_ R TYR_XV cVdf]eZ_X Wc`^ T`_d`]ZUReZ`_ `c dfSUZgZdZ`_'

`W eYV :`^^`_ JYRcVd( `c Z_ eYV TRdV `W R_j T`_d`]ZUReZ`_( R^R]XR^ReZ`_( RccR_XV^V_e( ^VcXVc `c RTbfZdZeZ`_ `W

Je`cRXVMRf]e hZeY `c Z_e` R_j `eYVc V_eZej( `c Z_ eYV TRdV `W R_j dR]V `c T`_gVjR_TV `W eYV RddVed `W eYV :`ca`cReZ`_ Rd( `c

dfSdeR_eZR]]j Rd( R_ V_eZcVej e` R_j `eYVc V_eZej( `c R ]ZbfZUReZ`_( UZdd`]feZ`_ `c hZ_UZ_X)fa `W eYV :`ca`cReZ`_( eYV eVc^d `W eYV

T`_gVcdZ`_ acZgZ]VXV hZ]] SV RU[fdeVU d` eYRe VRTY ;VSV_efcVY`]UVc hZ]]( RWeVc dfTY cVT]RddZWZTReZ`_( TRaZeR] cV`cXR_ZkReZ`_(

T`_d`]ZUReZ`_( R^R]XR^ReZ`_( RccR_XV^V_e( ^VcXVc( RTbfZdZeZ`_( dR]V( T`_gVjR_TV( ]ZbfZUReZ`_( UZdd`]feZ`_ `c hZ_UZ_X)fa( SV

V_eZe]VU e` cVTVZgV( dfS[VTe e` eYV acZ`c Raac`gR] `W eYV KJO( eYV _f^SVc `W :`^^`_ JYRcVd `c `eYVc dVTfcZeZVd `c ac`aVcej
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dfTY Y`]UVc h`f]U SV V_eZe]VU e` cVTVZgV ZW( `_ eYV VWWVTeZgV UReV eYVcV`W( Ze YRU SVV_ eYV Y`]UVc `W eYV _f^SVc `W :`^^`_

JYRcVd Z_e` hYZTY eYV ;VSV_efcV hRd T`_gVceZS]V acZ`c e` eYV VWWVTeZgV UReV `W dfTY cVT]RddZWZTReZ`_( TRaZeR] cV`cXR_ZkReZ`_(

T`_d`]ZUReZ`_( R^R]XR^ReZ`_( RccR_XV^V_e( ^VcXVc( RTbfZdZeZ`_( dR]V( T`_gVjR_TV( ]ZbfZUReZ`_( UZdd`]feZ`_ `c hZ_UZ_X)fa*

nCurrent Market Priceo ^VR_d eYV g`]f^V)hVZXYeVU RgVcRXV ecRUZ_X acZTV aVc :`^^`_ JYRcV W`c eYV ., T`_dVTfeZgV

ecRUZ_X URjd V_UZ_X `_ eYV WZWeY ecRUZ_X URj acVTVUZ_X eYV UReV `W eYV Raa]ZTRS]V VgV_e W`c UVeVc^Z_ReZ`_ `_ eYV KJO &`c( ZW eYV

:`^^`_ JYRcVd RcV _`e ]ZdeVU `_ eYV KJO( `_ dfTY de`T\ ViTYR_XV `_ hYZTY eYV :`^^`_ JYRcVd RcV ]ZdeVU Rd ^Rj SV

dV]VTeVU W`c dfTY afca`dV Sj eYV 9`RcU R_U Raac`gVU Sj eYV ;VSV_efcV KcfdeVV( `c ZW eYV :`^^`_ JYRcVd RcV _`e ]ZdeVU `_ R_j

de`T\ ViTYR_XV( eYV_ `_ eYV `gVc)eYV)T`f_eVc ^Rc\Ve'* KYV g`]f^V)hVZXYeVU RgVcRXV ecRUZ_X acZTV dYR]] SV UVeVc^Z_VU Sj

UZgZUZ_X eYV RXXcVXReV dR]V acZTV `W R]] :`^^`_ JYRcVd d`]U `_ eYV dRZU ViTYR_XV `c ^Rc\Ve( Rd eYV TRdV ^Rj SV( UfcZ_X eYV

dRZU ., T`_dVTfeZgV ecRUZ_X URjd Sj eYV e`eR] _f^SVc `W :`^^`_ JYRcVd d` d`]U*

E` WcRTeZ`_R] :`^^`_ JYRcVd hZ]] SV ZddfVU `_ R_j T`_gVcdZ`_ Sfe Z_ ]ZVf eYVcV`W eYV :`ca`cReZ`_ hZ]] dReZdWj WcRTeZ`_R]

Z_eVcVded Sj R TRdY aRj^V_e VbfR] e` eYV :fccV_e DRc\Ve GcZTV `W R_j WcRTeZ`_R] Z_eVcVde ]Vdd R_j Raa]ZTRS]V hZeYY`]UZ_X eRiVd(

ZW R_j7 ac`gZUVU( Y`hVgVc Je`cRXVMRf]e dYR]] _`e SV cVbfZcVU e` ^R\V R_j aRj^V_e `W ]Vdd eYR_ #-,*,,*

Redemption

KYV ;VSV_efcVd RcV _`e cVUVV^RS]V acZ`c e` DRcTY /-( .,.2( ViTVae fa`_ eYV dReZdWRTeZ`_ `W TVceRZ_ T`_UZeZ`_d RWeVc R :YR_XV

`W :`_ec`] YRd `TTfccVU* F_ `c RWeVc DRcTY /-( .,.2 R_U acZ`c e` DRcTY /-( .,.3( eYV ;VSV_efcVd ^Rj SV cVUVV^VU Sj eYV

:`ca`cReZ`_( Z_ hY`]V `c Z_ aRce( Re R cVUV^aeZ`_ acZTV VbfR] e` aRc a]fd RTTcfVU R_U f_aRZU Z_eVcVde( ac`gZUVU eYRe eYV :fccV_e

DRc\Ve GcZTV acZ`c e` eYV UReV `_ hYZTY _`eZTV `W cVUV^aeZ`_ Zd XZgV_ Zd Re ]VRde -.1$ `W eYV :`_gVcdZ`_ GcZTV* F_ R_U RWeVc

DRcTY /-( .,.3( R_U acZ`c e` eYV DRefcZej ;ReV( eYV ;VSV_efcVd ^Rj SV cVUVV^VU Sj eYV :`ca`cReZ`_( Z_ hY`]V `c Z_ aRce(

Wc`^ eZ^V e` eZ^V Re eYV :`ca`cReZ`_pd `aeZ`_ Re aRc a]fd RTTcfVU R_U f_aRZU Z_eVcVde( ZW R_j( fa e` Sfe ViT]fUZ_X eYV UReV dVe

W`c cVUV^aeZ`_* Je`cRXVMRf]e dYR]] ac`gZUV _`e ^`cV eYR_ 2, URjd _`c ]Vdd eYR_ /, URjd acZ`c _`eZTV `W cVUV^aeZ`_*

@_ eYV TRdV `W cVUV^aeZ`_ `W ]Vdd eYR_ R]] `W eYV ;VSV_efcVd( eYV ;VSV_efcVd e` SV cVUVV^VU hZ]] SV dV]VTeVU Sj eYV

:`ca`cReZ`_ `_ R ac` cReR SRdZd `c Z_ dfTY `eYVc ^R__Vc Rd eYV :`ca`cReZ`_ UVV^d VbfZeRS]V( dfS[VTe e` eYV T`_dV_e `W eYV

KJO( ZW Raa]ZTRS]V* KYV :`ca`cReZ`_ hZ]] YRgV eYV cZXYe e` afcTYRdV ;VSV_efcVd Z_ eYV ^Rc\Ve( Sj eV_UVc( Sj acZgReV T`_ecRTe(

Sj _`c^R] T`fcdV ZddfVc SZU `c `eYVchZdV( Re R_j eZ^V( dfS[VTe e` cVXf]Re`cj cVbfZcV^V_ed R_U T`^a]ZR_TV hZeY eYV

:`ca`cReZ`_pd TcVUZe RXcVV^V_ed*

Change of Control

L_UVc eYV @_UV_efcV( R nChange of Controlo `W Je`cRXVMRf]e hZ]] SV UVV^VU e` YRgV `TTfccVU Re dfTY eZ^V RWeVc eYV `cZXZ_R]

ZddfR_TV `W eYV ;VSV_efcVd fa`_6 &R' eYV RTbfZdZeZ`_ Sj R_j aVcd`_( `c Xc`fa `W aVcd`_d RTeZ_X [`Z_e]j `c Z_ T`_TVce &hZeYZ_ eYV

^VR_Z_X `W EReZ`_R] @_decf^V_e 2.)-,0 m Take-Over Bids and Issuer Bids &nNI 62-104o''( `W g`eZ_X T`_ec`] `c UZcVTeZ`_ `gVc

^`cV eYR_ 1,$ `W eYV RXXcVXReV g`eZ_X cZXYed ReeRTYVU e` eYV `fedeR_UZ_X :`^^`_ JYRcVd7 `c &S' eYV dR]V( ecR_dWVc

`c `eYVc UZda`dZeZ`_( UZcVTe]j `c Z_UZcVTe]j( `W R]] `c dfSdeR_eZR]]j R]] `W eYV RddVed R_U ac`aVcej `W Je`cRXVMRf]e R_U

Zed dfSdZUZRcZVd( eR\V_ Rd R hY`]V( Sfe dYR]] _`e Z_T]fUV R dR]V( ^VcXVc( cV`cXR_ZkReZ`_( RccR_XV^V_e( T`^SZ_ReZ`_ `c `eYVc

dZ^Z]Rc ecR_dRTeZ`_ ZW eYV acVgZ`fd Y`]UVcd `W :`^^`_ JYRcVd Y`]U ^`cV eYR_ 1,$ `W eYV g`eZ_X T`_ec`] `c UZcVTeZ`_ Z_ dfTY

^VcXVU( cV`cXR_ZkVU( RccR_XVU( T`^SZ_VU `c `eYVc T`_eZ_fZ_X V_eZej &R_U Z_ eYV TRdV `W R dR]V `W R]] `c dfSdeR_eZR]]j

R]] `W eYV RddVed( Z_ eYV V_eZej hYZTY YRd RTbfZcVU dfTY RddVed' Z^^VUZReV]j W`]]`hZ_X eYV T`^a]VeZ`_ `W dfTY ecR_dRTeZ`_*

:YR_XV `W :`_ec`] YRd eYV dR^V ^VR_Z_X Z_ eYZd dY`ce W`c^ ac`daVTefd*

KYV :`ca`cReZ`_ hZ]] XZgV _`eZTV `W eYV `TTfccV_TV `W R :YR_XV `W :`_ec`] R_U hZ]] ^R\V R_ `WWVc Z_ hcZeZ_X e` afcTYRdV eYV

;VSV_efcVd eYV_ `fedeR_UZ_X &eYV nDebenture Offero' Re R acZTV VbfR] e` -,,$ `W eYV acZ_TZaR] R^`f_e eYVcV`W a]fd RTTcfVU

R_U f_aRZU Z_eVcVde VRc_VU eYVcV`_ fa e`( Sfe ViT]fUZ_X( eYV UReV `W RTbfZdZeZ`_ &eYV nDebenture Offer Priceo'*

KYV @_UV_efcV hZ]] T`_eRZ_ _`eZWZTReZ`_ R_U cVafcTYRdV ac`gZdZ`_d cVbfZcZ_X eYV :`ca`cReZ`_ e` XZgV hcZeeV_ _`eZTV e` eYV

;VSV_efcV KcfdeVV `W eYV `TTfccV_TV `W R :YR_XV `W :`_ec`] hZeYZ_ /, URjd `W dfTY VgV_e e`XVeYVc hZeY eYV ;VSV_efcV FWWVc*

KYV ;VSV_efcV KcfdeVV hZ]] eYVcVRWeVc ac`^ae]j UV]ZgVc e` VRTY ;VSV_efcVY`]UVc R _`eZTV `W eYV :YR_XV `W :`_ec`] e`XVeYVc

hZeY R T`aj `W eYV ;VSV_efcV FWWVc e` cVafcTYRdV R]] eYV `fedeR_UZ_X ;VSV_efcVd*



&.,'

@W 5,$ `c ^`cV `W eYV RXXcVXReV acZ_TZaR] R^`f_e `W eYV ;VSV_efcVd `fedeR_UZ_X `_ eYV UReV `W eYV XZgZ_X `W _`eZTV `W eYV

:YR_XV `W :`_ec`] YRgV SVV_ eV_UVcVU e` eYV :`ca`cReZ`_ afcdfR_e e` eYV ;VSV_efcV FWWVc( eYV :`ca`cReZ`_ hZ]] YRgV eYV cZXYe

e` cVUVV^ R]] `W eYV cV^RZ_Z_X ;VSV_efcVd Re eYV ;VSV_efcV FWWVc GcZTV* E`eZTV `W dfTY cVUV^aeZ`_ ^fde SV XZgV_ Sj eYV

:`ca`cReZ`_ e` eYV ;VSV_efcV KcfdeVV hZeYZ_ -, SfdZ_Vdd URjd W`]]`hZ_X eYV ViaZcj `W eYV ;VSV_efcV FWWVc( R_U Rd d``_ Rd

a`ddZS]V eYVcVRWeVc( Sj eYV ;VSV_efcV KcfdeVV e` eYV ;VSV_efcVY`]UVcd _`e eV_UVcVU afcdfR_e e` eYV ;VSV_efcV FWWVc*

Cash Change of Control

@_ RUUZeZ`_ e` eYV cVbfZcV^V_e `W Je`cRXVMRf]e e` ^R\V R ;VSV_efcV FWWVc Z_ eYV VgV_e `W R :YR_XV `W :`_ec`]( dfS[VTe e`

cVXf]Re`cj R_U de`T\ ViTYR_XV Raac`gR]( ZW R :YR_XV `W :`_ec`] `TTfcd Z_ hYZTY -,$ `c ^`cV `W eYV T`_dZUVcReZ`_ W`c eYV

:`^^`_ JYRcVd Z_ eYV ecR_dRTeZ`_ `c ecR_dRTeZ`_d T`_deZefeZ_X R :YR_XV `W :`_ec`] T`_dZded `W6 &Z' TRdY( `eYVc eYR_ TRdY

aRj^V_ed W`c WcRTeZ`_R] JYRcVd R_U TRdY aRj^V_ed ^RUV Z_ cVdaVTe `W UZddV_eVcpd RaacRZdR] cZXYed7 &ZZ' VbfZej dVTfcZeZVd eYRe RcV

_`e ecRUVU `c Z_eV_UVU e` SV ecRUVU Z^^VUZReV]j W`]]`hZ_X dfTY ecR_dRTeZ`_d `_ R de`T\ ViTYR_XV7 `c &ZZZ' `eYVc ac`aVcej eYRe Zd

_`e ecRUVU `c Z_eV_UVU e` SV ecRUVU Z^^VUZReV]j W`]]`hZ_X dfTY ecR_dRTeZ`_d `_ R de`T\ ViTYR_XV( eYV_ dfS[VTe e` cVXf]Re`cj

Raac`gR]d( UfcZ_X eYV aVcZ`U SVXZ__Z_X -, ecRUZ_X URjd SVW`cV eYV R_eZTZaReVU UReV `_ hYZTY eYV :YR_XV `W :`_ec`] SVT`^Vd

VWWVTeZgV R_U V_UZ_X /, URjd RWeVc eYV ;VSV_efcV FWWVc Zd UV]ZgVcVU e` ;VSV_efcVY`]UVcd( ;VSV_efcVY`]UVcd hZ]] SV V_eZe]VU e`

T`_gVce eYVZc ;VSV_efcVd( dfS[VTe e` TVceRZ_ ]Z^ZeReZ`_d( R_U cVTVZgV( dfS[VTe e` R_U fa`_ T`^a]VeZ`_ `W eYV :YR_XV `W :`_ec`](

Z_ RUUZeZ`_ e` eYV _f^SVc `W :`^^`_ JYRcVd eYVj h`f]U `eYVchZdV SV V_eZe]VU e` cVTVZgV Rd dVe `fe f_UVc nDescription of the
Debentures – Conversion Rightso RS`gV( R_ RUUZeZ`_R] _f^SVc `W :`^^`_ JYRcVd aVc #-(,,, acZ_TZaR] R^`f_e `W

;VSV_efcVd Rd dVe `fe SV]`h &Z_ VRTY TRdV( R nMake-Whole Premiumo'*

KYV _f^SVc `W RUUZeZ`_R] :`^^`_ JYRcVd aVc #-(,,, acZ_TZaR] R^`f_e `W ;VSV_efcVd T`_deZefeZ_X eYV cV]VgR_e DR\V)NY`]V

GcV^Zf^ hZ]] SV UVeVc^Z_VU Sj cVWVcV_TV e` eYV eRS]V SV]`h R_U Zd SRdVU `_ eYV UReV `_ hYZTY eYV :YR_XV `W :`_ec`]

SVT`^Vd VWWVTeZgV &eYV nEffective Dateo' R_U eYV acZTV aRZU aVc :`^^`_ JYRcV Z_ eYV ecR_dRTeZ`_ T`_deZefeZ_X eYV :YR_XV `W

:`_ec`] &eYV nOffer Priceo'* @W Y`]UVcd `W :`^^`_ JYRcVd cVTVZgV &`c RcV V_eZe]VU R_U RS]V Z_ R]] TZcTf^deR_TVd e` cVTVZgV'(

`_]j TRdY Z_ eYV ecR_dRTeZ`_( eYV FWWVc GcZTV hZ]] SV eYV TRdY R^`f_e aRZU aVc :`^^`_ JYRcV* FeYVchZdV( eYV FWWVc GcZTV hZ]]

SV VbfR] e` eYV :fccV_e DRc\Ve GcZTV `W eYV :`^^`_ JYRcVd Z^^VUZReV]j acVTVUZ_X eYV <WWVTeZgV ;ReV `W dfTY ecR_dRTeZ`_*

KYV W`]]`hZ_X eRS]V dY`hd hYRe eYV DR\V)NY`]V GcV^Zf^ h`f]U SV W`c VRTY Yja`eYVeZTR] FWWVc GcZTV R_U <WWVTeZgV ;ReV dVe

`fe SV]`h( ViacVddVU Rd RUUZeZ`_R] :`^^`_ JYRcVd aVc #-(,,, acZ_TZaR] R^`f_e `W ;VSV_efcVd* =`c XcVReVc TVceRZ_ej(

Je`cRXVMRf]e hZ]] _`e SV `S]ZXVU e` aRj eYV DR\V)NY`]V GcV^Zf^ `eYVc eYR_ Sj ZddfR_TV `W :`^^`_ JYRcVd fa`_

T`_gVcdZ`_( dfS[VTe e` eYV ac`gZdZ`_ cV]ReZ_X e` RU[fde^V_e `W eYV :`_gVcdZ`_ GcZTV Z_ TVceRZ_ TZcTf^deR_TVd R_U W`]]`hZ_X eYV

T`^a]VeZ`_ `W TVceRZ_ ejaVd `W ecR_dRTeZ`_d UVdTcZSVU f_UVc nDescription of the Debentures – Conversion Rightso RS`gV*

Effective Date

Offer Price

January 9,

2023

March 31,

2023

March 31,

2024

March 31,

2025

March 31,

2026

March 31,

2027

$6.53 /3*12., /3*12., /3*12., /3*12., /3*12., /3*12.,

$6.75 /1*,21. /0*43.2 //*01,0 /.*10-. /.*10-. /.*10-.

$7.00 /.*1-0/ /.*.342 /,*130/ .4*10,, .3*.1,. .3*.1,.

$7.25 /,*..5, .5*5115 .4*,,53 .1*22/0 ..*3/.0 ..*/.0-

$7.50 .4*-33/ .3*43// .1*3.,, ./*-,0, -5*404, -3*3.20

$8.00 .0*2244 .0*/-2/ .-*40.1 -4*35.1 -1*,31, 5*2044

$8.50 .-*4,4. .-*0./1 -4*3/-4 -1*/31/ --*/50- 0*,5.5

$9.00 -5*01.. -5*,023 -2*.-45 -.*2134 4*1-34 -*.000

$10.00 -1*42-, -1*00,, -.*1-4, 4*35/, 0*/31, ,*,,1,

$11.00 -/*/-,5 -.*4520 -,*,/.3 2*/33/ -*0501 ,*,,,,

$12.50 -,*25-. -,*/,12 3*2204 0*/1., ,*,-.4 ,*,,,,

$15.00 4*,22, 3*30-/ 1*11., .*5.03 ,*,,,, ,*,,,,

$17.50 2*054/ 2*..0, 0*0.02 .*/-3- ,*,,,, ,*,,,,

$20.00 1*00-1 1*.,/, /*3,2, -*510, ,*,,,, ,*,,,,

$25.00 0*,224 /*443. .*35,0 -*0412 ,*,,,, ,*,,,,

$30.00 /*-42/ /*,013 .*.,/3 -*-353 ,*,,,, ,*,,,,

$40.00 .*-,,/ .*,,31 -*021/ ,*353/ ,*,,,, ,*,,,,
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KYV RTefR] FWWVc GcZTV R_U <WWVTeZgV ;ReV ^Rj _`e SV dVe `fe Z_ eYV eRS]V( Z_ hYZTY TRdV6

&R' ZW eYV RTefR] FWWVc GcZTV `_ eYV <WWVTeZgV ;ReV Zd SVehVV_ eh` FWWVc GcZTVd Z_ eYV eRS]V `c eYV RTefR] <WWVTeZgV

;ReV Zd SVehVV_ eh` <WWVTeZgV ;ReVd Z_ eYV eRS]V( eYV DR\V)NY`]V GcV^Zf^ hZ]] SV UVeVc^Z_VU Sj R

decRZXYe)]Z_V Z_eVca`]ReZ`_ SVehVV_ eYV DR\V)NY`]V GcV^Zf^d dVe `fe W`c eYV eh` FWWVc GcZTVd R_U eYV eh`

<WWVTeZgV ;ReVd Z_ eYV eRS]V SRdVU `_ R /21)URj jVRc( Rd Raa]ZTRS]V7

&S' ZW eYV FWWVc GcZTV `_ eYV <WWVTeZgV ;ReV ViTVVUd #0,*,, aVc :`^^`_ JYRcV( dfS[VTe e` RU[fde^V_e Rd

UVdTcZSVU SV]`h( eYV DR\V)NY`]V GcV^Zf^ hZ]] SV kVc`7 R_U

&T' ZW eYV FWWVc GcZTV `_ eYV <WWVTeZgV ;ReV Zd ]Vdd eYR_ #2*1/ aVc :`^^`_ JYRcV( dfS[VTe e` RU[fde^V_e Rd

UVdTcZSVU SV]`h( eYV DR\V)NY`]V GcV^Zf^ hZ]] SV kVc`*

KYV FWWVc GcZTVd dVe `fe Z_ eYV eRS]V RS`gV hZ]] SV RU[fdeVU Rd `W R_j UReV `_ hYZTY eYV :`_gVcdZ`_ GcZTV `W eYV ;VSV_efcVd Zd

RU[fdeVU Z_ RTT`cUR_TV hZeY eYV @_UV_efcV* KYV RU[fdeVU FWWVc GcZTVd hZ]] VbfR] eYV FWWVc GcZTVd Raa]ZTRS]V Z^^VUZReV]j acZ`c

e` dfTY RU[fde^V_e ^f]eZa]ZVU Sj R WcRTeZ`_( eYV _f^VcRe`c `W hYZTY Zd eYV :`_gVcdZ`_ GcZTV Rd d` RU[fdeVU R_U eYV

UV_`^Z_Re`c `W hYZTY Zd eYV :`_gVcdZ`_ GcZTV Z^^VUZReV]j acZ`c e` eYV RU[fde^V_e XZgZ_X cZdV e` eYV FWWVc GcZTV RU[fde^V_e*

KYV _f^SVc `W RUUZeZ`_R] :`^^`_ JYRcVd dVe `fe Z_ eYV eRS]V RS`gV hZ]] SV RU[fdeVU Z_ eYV dR^V ^R__Vc Rd eYV :`_gVcdZ`_

GcZTV Rd dVe `fe RS`gV f_UVc nDescription of the Debentures – Conversion Rightso( `eYVc eYR_ Sj `aVcReZ`_ `W R_ RU[fde^V_e

e` eYV :`_gVcdZ`_ GcZTV Sj RUUZ_X eYV DR\V)NY`]V GcV^Zf^ Rd UVdTcZSVU RS`gV*

Method of Payment

Payment of Principal on Redemption or at Maturity

F_ cVUV^aeZ`_ `c Re ^RefcZej `W eYV ;VSV_efcVd( eYV :`ca`cReZ`_ hZ]] cVaRj eYV Z_UVSeVU_Vdd cVacVdV_eVU Sj eYV ;VSV_efcVd

Sj aRjZ_X e` eYV ;VSV_efcV KcfdeVV Z_ ]RhWf] ^`_Vj `W :R_RUR R_ R^`f_e VbfR] e` eYV acZ_TZaR] R^`f_e `W eYV `fedeR_UZ_X

;VSV_efcVd( e`XVeYVc hZeY R_j RTTcfVU R_U f_aRZU Z_eVcVde eYVcV`_* KYV :`ca`cReZ`_ ^Rj( Re Zed `aeZ`_( `_ _`e ^`cV eYR_ 2,

URjd R_U _`e ]Vdd eYR_ /, URjd acZ`c _`eZTV( dfS[VTe e` Raa]ZTRS]V cVXf]Re`cj Raac`gR] R_U ac`gZUVU _` <gV_e `W ;VWRf]e YRd

`TTfccVU R_U Zd T`_eZ_fZ_X( V]VTe e` dReZdWj Zed `S]ZXReZ`_ `_ cVUV^aeZ`_ `c ^RefcZej e` cVaRj R]] `c R_j a`ceZ`_ `W eYV acZ_TZaR]

R^`f_e `W eYV ;VSV_efcVd eYRe RcV e` SV cVUVV^VU `c eYRe RcV e` ^RefcV( Sj ZddfZ_X R_U UV]ZgVcZ_X e` eYV Raa]ZTRS]V

;VSV_efcVY`]UVcd eYRe _f^SVc `W WcVV]j ecRUVRS]V :`^^`_ JYRcVd UVeVc^Z_VU Sj UZgZUZ_X eYV acZ_TZaR] R^`f_e `W eYV

;VSV_efcVd SVZ_X cVaRZU Sj 51$ `W eYV :fccV_e DRc\Ve GcZTV `_ eYV UReV `W cVUV^aeZ`_ `c ^RefcZej( Rd Raa]ZTRS]V &eYV nShare

Payment Righto'* E` WcRTeZ`_R] :`^^`_ JYRcVd hZ]] SV ZddfVU `_ cVUV^aeZ`_ `c Re ^RefcZej Sfe Z_ ]ZVf eYVcV`W eYV

:`ca`cReZ`_ hZ]] dReZdWj WcRTeZ`_R] Z_eVcVded Sj R TRdY aRj^V_e VbfR] e` eYV :fccV_e DRc\Ve GcZTV `W eYV WcRTeZ`_R] Z_eVcVde ]Vdd

R_j eRiVd cVbfZcVU e` SV UVUfTeVU `c hZeYYV]U( dfS[VTe e` eYV eVc^d R_U T`_UZeZ`_d dVe `fe Z_ eYV @_UV_efcV* 8_j RTTcfVU R_U

f_aRZU Z_eVcVde hZ]] SV aRZU Z_ TRdY*

Je`cRXVMRf]e dYR]] _`e( UZcVTe]j `c Z_UZcVTe]j &eYc`fXY R dfSdZUZRcj `c `eYVchZdV' f_UVceR\V `c R__`f_TV R_j cZXYed `WWVcZ_X(

ZddfR_TV `W dVTfcZeZVd( dfSUZgZdZ`_ `W eYV :`^^`_ JYRcVd( UZgZUV_U `c `eYVc UZdecZSfeZ`_ `_ eYV :`^^`_ JYRcVd `c R_j `eYVc

dVTfcZeZVd( TRaZeR] cV`cXR_ZkReZ`_( cVT]RddZWZTReZ`_ `c R_j dZ^Z]Rc ejaV `W ecR_dRTeZ`_ Z_ hYZTY6

&R' eYV _f^SVc `W dVTfcZeZVd e` SV ZddfVU7

&S' eYV acZTV Re hYZTY dVTfcZeZVd RcV e` SV ZddfVU( T`_gVceVU `c ViTYR_XVU7 `c

&T' R_j ac`aVcej `c TRdY eYRe Zd e` SV UZdecZSfeVU `c R]]`TReVU(

Zd Z_ hY`]V `c Z_ aRce SRdVU fa`_( UVeVc^Z_VU Z_ cVWVcV_TV e`( cV]ReVU e` `c R Wf_TeZ`_ `W( UZcVTe]j `c Z_UZcVTe]j( &Z' eYV ViVcTZdV

`c a`eV_eZR] ViVcTZdV `W eYV JYRcV GRj^V_e IZXYe( `c &ZZ' eYV :fccV_e DRc\Ve GcZTV UVeVc^Z_VU Z_ T`__VTeZ`_ hZeY eYV ViVcTZdV

`c a`eV_eZR] ViVcTZdV `W eYV JYRcV GRj^V_e IZXYe*
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Interest Payment Election

KYV :`ca`cReZ`_ ^Rj V]VTe( Wc`^ eZ^V e` eZ^V( dfS[VTe e` Raa]ZTRS]V cVXf]Re`cj Raac`gR] R_U ac`gZUVU eYRe _` <gV_e `W ;VWRf]e

YRd `TTfccVU R_U Zd T`_eZ_fZ_X( e` dReZdWj R]] `c aRce `W eYV :`ca`cReZ`_pd `S]ZXReZ`_ e` aRj Z_eVcVde `_ eYV ;VSV_efcVd Z_

RTT`cUR_TV hZeY eYV @_UV_efcV &eYV nInterest Obligationo'( `_ R_ @_eVcVde GRj^V_e ;ReV `TTfccZ_X RWeVc eYV :]`dZ_X ;ReV( &Z'

Z_ TRdY7 &ZZ' Sj UV]ZgVcZ_X dfWWZTZV_e WcVV]j ecRUVRS]V :`^^`_ JYRcVd e` eYV ;VSV_efcV KcfdeVV W`c dR]V( e` dReZdWj eYV @_eVcVde

FS]ZXReZ`_ Z_ RTT`cUR_TV hZeY eYV @_UV_efcV Z_ hYZTY VgV_e( ;VSV_efcVY`]UVcd hZ]] SV V_eZe]VU e` cVTVZgV R TRdY aRj^V_e VbfR]

e` eYV Z_eVcVde aRjRS]V( Wc`^ eYV ac`TVVUd `W eYV dR]V `W dfTY :`^^`_ JYRcVd &R nCommon Share Interest Payment

Electiono'7 `c &ZZZ' R_j T`^SZ_ReZ`_ `W &Z' R_U &ZZ' RS`gV*

KYV @_UV_efcV hZ]] ac`gZUV eYRe( fa`_ dfTY V]VTeZ`_( eYV ;VSV_efcV KcfdeVV dYR]] YRgV eYV a`hVc e` &R' RTTVae UV]ZgVcj Wc`^

eYV :`ca`cReZ`_ `W :`^^`_ JYRcVd( &S' RTTVae SZUd hZeY cVdaVTe e`( R_U T`_df^^ReV dR]Vd `W( dfTY :`^^`_ JYRcVd( VRTY Rd

eYV :`ca`cReZ`_ ^Rj UZcVTe Z_ Zed RSd`]feV UZdTcVeZ`_( &T' Z_gVde eYV ac`TVVUd `W dfTY dR]Vd Z_ >`gVc_^V_e FS]ZXReZ`_d &Rd

UVWZ_VU Z_ eYV @_UV_efcV' hYZTY ^RefcV acZ`c e` eYV Raa]ZTRS]V @_eVcVde GRj^V_e ;ReV( R_U fdV eYV ac`TVVUd cVTVZgVU Wc`^ dfTY

>`gVc_^V_e FS]ZXReZ`_d( e`XVeYVc hZeY R_j ac`TVVUd Wc`^ eYV dR]V `W :`^^`_ JYRcVd _`e Z_gVdeVU Rd RW`cVdRZU( e` dReZdWj eYV

@_eVcVde FS]ZXReZ`_( R_U &U' aVcW`c^ R_j `eYVc RTeZ`_ _VTVddRcZ]j Z_TZUV_eR] eYVcVe` Rd UZcVTeVU Sj eYV :`ca`cReZ`_ Z_ Zed

RSd`]feV UZdTcVeZ`_*

KYV @_UV_efcV hZ]] dVe W`ceY eYV ac`TVUfcVd e` SV W`]]`hVU Sj eYV :`ca`cReZ`_ R_U eYV ;VSV_efcV KcfdeVV Z_ `cUVc e` RWWVTe eYV

:`^^`_ JYRcV @_eVcVde GRj^V_e <]VTeZ`_* EVZeYVc eYV :`ca`cReZ`_pd ^R\Z_X `W eYV :`^^`_ JYRcV @_eVcVde GRj^V_e <]VTeZ`_

_`c eYV T`_df^^ReZ`_ `W dR]Vd `W :`^^`_ JYRcVd hZ]] &R' cVdf]e Z_ eYV ;VSV_efcVY`]UVcd _`e SVZ_X V_eZe]VU e` cVTVZgV `_ eYV

Raa]ZTRS]V @_eVcVde GRj^V_e ;ReV TRdY Z_ R_ RXXcVXReV R^`f_e VbfR] e` eYV Z_eVcVde aRjRS]V `_ dfTY @_eVcVde GRj^V_e ;ReV( `c

&S' V_eZe]V dfTY ;VSV_efcVY`]UVcd e` cVTVZgV R_j :`^^`_ JYRcVd Z_ dReZdWRTeZ`_ `W eYV @_eVcVde FS]ZXReZ`_*

Events of Default and Waiver

KYV @_UV_efcV hZ]] ac`gZUV eYRe R_ VgV_e `W UVWRf]e &nEvent of Defaulto' Z_ cVdaVTe `W eYV ;VSV_efcVd hZ]] `TTfc ZW R_j `_V `c

^`cV `W eYV W`]]`hZ_X UVdTcZSVU VgV_ed YRd `TTfccVU R_U Zd T`_eZ_fZ_X hZeY cVdaVTe e` dfTY ;VSV_efcVd6 &R' WRZ]fcV W`c -1 URjd

e` aRj Z_eVcVde `_ eYV ;VSV_efcVd hYV_ UfV7 &S' WRZ]fcV e` aRj acZ_TZaR] `c acV^Zf^( ZW R_j( `_ eYV ;VSV_efcVd hYV_ UfV

hYVeYVc Re ^RefcZej( fa`_ cVUV^aeZ`_( Sj UVT]RcReZ`_ `c `eYVchZdV7 &T' UVWRf]e Z_ eYV `SdVcgR_TV `W eYV T`gV_R_e `W eYV

:`ca`cReZ`_ cV]ReZ_X e` ^RZ_eRZ_Z_X ]ZdeZ_X `W eYV :`^^`_ JYRcVd R_U ;VSV_efcVd `_ eYV KJO( R_U e` ^RZ_eRZ_Z_X eYV

:`ca`cReZ`_pd deRefd Rd R ncVa`ceZ_X ZddfVco( hYZTY UVWRf]e T`_eZ_fVd W`c -, SfdZ_Vdd URjd7 &U' R UVWRf]e Z_ aVcW`c^Z_X `c

`SdVcgZ_X R_j `W eYV T`gV_R_ed( RXcVV^V_ed `c `S]ZXReZ`_d `W eYV :`ca`cReZ`_ UVdTcZSVU Z_ eYV @_UV_efcV R_U eYV T`_eZ_fR_TV

`W dfTY UVWRf]e W`c /, URjd RWeVc hcZeeV_ _`eZTV e` eYV :`ca`cReZ`_ Sj eYV ;VSV_efcV KcfdeVV `c Sj eYV ;VSV_efcVY`]UVcd

Y`]UZ_X _`e ]Vdd eYR_ .1$ Z_ acZ_TZaR] R^`f_e `W `fedeR_UZ_X ;VSV_efcVd cVbfZcZ_X eYV dR^V e` SV cV^VUZVU7 &V' eYV WRZ]fcV `W

eYV :`ca`cReZ`_ e` &Z' ^R\V R ;VSV_efcV FWWVc hZeYZ_ /, URjd `W eYV `TTfccV_TV `W R :YR_XV `W :`_ec`]( `c &ZZ' eR\V fa R_U

aRj W`c( hZeYZ_ eYV eZ^V aVcZ`U dVe `fe Z_ eYV @_UV_efcV( R_j ;VSV_efcVd eYV_ `fedeR_UZ_X R_U eV_UVcVU Sj R_j

;VSV_efcVY`]UVcd Z_ RTTVaeR_TV `W eYV ;VSV_efcV FWWVc7 &W' R UVTcVV `c `cUVc `W R :`fce YRgZ_X [fcZdUZTeZ`_ Zd V_eVcVU

RU[fUXZ_X eYV :`ca`cReZ`_ SR_\cfae `c Z_d`]gV_e f_UVc eYV 9R_\cfaeTj R_U @_d`]gV_Tj 8Te &:R_RUR' &eYV nBIAo' `c R_j `eYVc

SR_\cfaeTj( Z_d`]gV_Tj `c R_R]`X`fd ]Rhd( `c ZddfZ_X dVbfVdecReZ`_ `c ac`TVdd `W ViVTfeZ`_ RXRZ_de( `c RXRZ_de R_j dfSdeR_eZR]

aRce `W( eYV ac`aVcej `W eYV :`ca`cReZ`_( `c Raa`Z_eZ_X R cVTVZgVc `W( `c `W R_j dfSdeR_eZR] aRce `W( eYV ac`aVcej `W eYV

:`ca`cReZ`_ `c `cUVcZ_X eYV hZ_UZ_X)fa `c ]ZbfZUReZ`_ `W Zed RWWRZcd( R_U R_j dfTY UVTcVV `c `cUVc T`_eZ_fVd f_deRjVU R_U Z_

VWWVTe W`c R aVcZ`U `W 2, URjd7 &X' eYV :`ca`cReZ`_ Z_deZefeVd ac`TVVUZ_Xd e` SV RU[fUZTReVU SR_\cfae `c Z_d`]gV_e( `c T`_dV_ed

e` eYV Z_deZefeZ`_ `W SR_\cfaeTj `c Z_d`]gV_Tj ac`TVVUZ_Xd RXRZ_de Ze f_UVc eYV 9@8 `c R_j `eYVc SR_\cfaeTj( Z_d`]gV_Tj `c

R_R]`X`fd ]Rhd( `c T`_dV_ed e` eYV WZ]Z_X `W R_j dfTY aVeZeZ`_ `c e` eYV Raa`Z_e^V_e `W R cVTVZgVc `W( `c `W R_j dfSdeR_eZR] aRce

`W( eYV ac`aVcej `W eYV :`ca`cReZ`_ `c ^R\Vd R XV_VcR] RddZX_^V_e W`c eYV SV_VWZe `W TcVUZe`cd( `c RU^Zed Z_ hcZeZ_X Zed Z_RSZ]Zej

e` aRj Zed UVSed XV_VcR]]j Rd eYVj SVT`^V UfV7 &Y' R_j dfSdeR_eZR] aRce `W eYV ac`aVcej `W eYV :`ca`cReZ`_ dYR]] SV dVbfVdeVcVU

`c ReeRTYVU R_U dYR]] _`e SV cVefc_VU e` eYV a`ddVddZ`_ `W eYV :`ca`cReZ`_ `c cV]VRdVU Wc`^ dfTY ReeRTY^V_e( Rd eYV TRdV ^Rj

SV( hYVeYVc Sj WZ]Z_X `W R S`_U( `c deRj `c `eYVchZdV( hZeYZ_ 2, T`_dVTfeZgV URjd eYVcVRWeVc7 &Z' R cVd`]feZ`_ Zd aRddVU W`c eYV

hZ_UZ_X)fa `c ]ZbfZUReZ`_ `W eYV :`ca`cReZ`_ ViTVae Z_ eYV T`fcdV `W TRccjZ_X `fe `c afcdfR_e e` R ecR_dRTeZ`_ Z_ cVdaVTe `W

hYZTY eYV T`_UZeZ`_d UVdTcZSVU SV]`h Z_ nConsolidation, Mergers or Sale of Assetso RcV Uf]j `SdVcgVU R_U aVcW`c^VU7 &['

RWeVc eYV UReV `W eYV @_UV_efcV( R_j ac`TVVUZ_Xd hZeY cVdaVTe e` eYV :`ca`cReZ`_ RcV eR\V_ hZeY cVdaVTe e` R T`^ac`^ZdV `c

RccR_XV^V_e( hZeY cVdaVTe e` TcVUZe`cd `W eYV :`ca`cReZ`_ XV_VcR]]j( f_UVc eYV Raa]ZTRS]V ]VXZd]ReZ`_ `W R_j [fcZdUZTeZ`_7 &\'

UVWRf]e Z_ eYV UV]ZgVcj( hYV_ UfV( `W R_j :`^^`_ JYRcVd( hYZTY UVWRf]e T`_eZ_fVd W`c -1 URjd7 &X' ZW R_ VgV_e `W UVWRf]e



&./'

`TTfcd R_U Zd T`_eZ_fZ_X f_UVc R_j Z_UV_efcV( RXcVV^V_e `c `eYVc Z_decf^V_e VgZUV_TZ_X `c X`gVc_Z_X Z_UVSeVU_Vdd

dfS`cUZ_ReVU `c pari passu e` eYV ;VSV_efcVd( R_U Rd R cVdf]e `W dfTY VgV_e `W UVWRf]e &Z' Z_UVSeVU_Vdd eYVcVf_UVc YRgZ_X R_

`fedeR_UZ_X acZ_TZaR] R^`f_e Z_ ViTVdd `W #.1(,,,(,,, &`c eYV VbfZgR]V_e R^`f_e Z_ R_j `eYVc TfccV_Tj' YRd SVT`^V UfV R_U

aRjRS]V SVW`cV eYV UReV Ze h`f]U `eYVchZdV YRgV SVV_ UfV R_U aRjRS]V( R_U &ZZ' eYV Y`]UVcd `W dfTY Z_UVSeVU_Vdd RcV V_eZe]VU e`

T`^^V_TV( R_U YRgV T`^^V_TVU( eYV V_W`cTV^V_e `W dVTfcZej eYVj Y`]U W`c dfTY Z_UVSeVU_Vdd &ZW R_j' `c eYV ViVcTZdV `W R_j

`eYVc TcVUZe`cdp cV^VUZVd e` T`]]VTe dfTY Z_UVSeVU_Vdd*

@W R_ <gV_e `W ;VWRf]e YRd `TTfccVU R_U Zd T`_eZ_fZ_X( eYV ;VSV_efcV KcfdeVV ^Rj( Z_ Zed UZdTcVeZ`_ &dfS[VTe e` hRZgVc eYVcV`W

Sj eYV ;VSV_efcVY`]UVcd'( R_U hZ]] fa`_ cVbfVde `W ;VSV_efcVY`]UVcd Y`]UZ_X _`e ]Vdd eYR_ .1$ `W eYV acZ_TZaR] R^`f_e `W eYV

;VSV_efcVd eYV_ `fedeR_UZ_X( UVT]RcV eYV acZ_TZaR] `W R_U Z_eVcVde `_ R]] `fedeR_UZ_X ;VSV_efcVd e` SV Z^^VUZReV]j UfV R_U

aRjRS]V* @_ TVceRZ_ TRdVd( eYV ;VSV_efcVY`]UVcd `W ^`cV eYR_ 1,$ `W eYV acZ_TZaR] R^`f_e `W dfTY ;VSV_efcVd eYV_

`fedeR_UZ_X ^Rj( `_ SVYR]W `W eYV Y`]UVcd `W R]] dfTY ;VSV_efcVd( hRZgV R_j <gV_e `W ;VWRf]e R_U+`c TR_TV] R_j dfTY

UVT]RcReZ`_ fa`_ dfTY eVc^d R_U T`_UZeZ`_d Rd dfTY ;VSV_efcVY`]UVcd ^Rj acVdTcZSV*

Consolidation, Mergers or Sales of Assets

KYV @_UV_efcV hZ]] ac`gZUV eYRe Je`cRXVMRf]e ^Rj _`e( hZeY`fe eYV T`_dV_e `W eYV ;VSV_efcVY`]UVcd( T`_d`]ZUReV `c

R^R]XR^ReV hZeY `c ^VcXV Z_e` R_j aVcd`_ &`eYVc eYR_ R UZcVTe `c Z_UZcVTe hY`]]j)`h_VU dfSdZUZRcj `W Je`cRXVMRf]e' `c dV]](

T`_gVj( ecR_dWVc `c ]VRdV &ViT]fUZ_X R_j W`c^ `W dR]V R_U ]VRdVSRT\ ecR_dRTeZ`_ eYRe ac`gZUVd W`c eYV dR]V `c ecR_dWVc `W cVR]

ac`aVcej eYRe Zd eYV_ cV_eVU `c ]VRdVU SRT\ e` eYV :`ca`cReZ`_ `c R dfSdZUZRcj' R]] `c dfSdeR_eZR]]j R]] `W Je`cRXVMRf]epd

ac`aVceZVd R_U RddVed e` R_`eYVc aVcd`_ &`eYVc eYR_ R UZcVTe `c Z_UZcVTe hY`]]j)`h_VU dfSdZUZRcj `W Je`cRXVMRf]e' f_]Vdd6

&R' eYV dfTTVdd`c &ZW `eYVc eYR_ Je`cRXVMRf]e' Rddf^Vd R]] eYV `S]ZXReZ`_d `W Je`cRXVMRf]e f_UVc eYV @_UV_efcV Z_ cVdaVTe

`W eYV ;VSV_efcVd7

&S' _` T`_UZeZ`_ `c VgV_e dYR]] ViZde Rd e` eYV :`ca`cReZ`_ &Re eYV eZ^V `W dfTY ecR_dRTeZ`_' `c eYV dfTTVdd`c &Z^^VUZReV]j

RWeVc dfTY ecR_dRTeZ`_' R_U RWeVc XZgZ_X Wf]] VWWVTe eYVcVe` `c Z^^VUZReV]j RWeVc eYV dfTTVdd`c dYR]] SVT`^V ]ZRS]V e`

aRj eYV acZ_TZaR] ^`_ZVd( acV^Zf^( ZW R_j( Z_eVcVde R_U `eYVc ^`_ZVd UfV `c hYZTY ^Rj SVT`^V UfV f_UVc eYV

@_UV_efcV( hYZTY T`_deZefeVd `c h`f]U T`_deZefeV R_ <gV_e `W ;VWRf]e f_UVc eYV @_UV_efcV7 R_U

&T' `eYVc T`_UZeZ`_d UVdTcZSVU Z_ eYV @_UV_efcV RcV ^Ve*

La`_ eYV Rddf^aeZ`_ `W Je`cRXVMRf]epd `S]ZXReZ`_d Sj dfTY T`ca`cReZ`_ Z_ dfTY TZcTf^deR_TVd( dfS[VTe e` TVceRZ_ ViTVaeZ`_d(

Je`cRXVMRf]e dYR]] SV UZdTYRcXVU Wc`^ R]] `S]ZXReZ`_d f_UVc eYV ;VSV_efcVd R_U eYV @_UV_efcV* 8]eY`fXY dfTY ecR_dRTeZ`_d RcV

aVc^ZeeVU f_UVc eYV @_UV_efcV( TVceRZ_ `W eYV W`cVX`Z_X ecR_dRTeZ`_d `TTfccZ_X T`f]U T`_deZefeV R :YR_XV `W :`_ec`] `W

Je`cRXVMRf]e( hYZTY h`f]U cVbfZcV Je`cRXVMRf]e e` `WWVc e` afcTYRdV eYV ;VSV_efcVd Rd UVdTcZSVU RS`gV*

8_ Rddf^aeZ`_ `W Je`cRXVMRf]epd `S]ZXReZ`_d f_UVc eYV ;VSV_efcVd R_U eYV @_UV_efcV Sj dfTY T`ca`cReZ`_ ^ZXYe SV UVV^VU

W`c :R_RUZR_ WVUVcR] Z_T`^V eRi afca`dVd e` SV R_ ViTYR_XV `W eYV ;VSV_efcVd W`c _Vh UVSV_efcVd Sj eYV Y`]UVcd eYVcV`W(

cVdf]eZ_X Z_ cVT`X_ZeZ`_ `W XRZ_ `c ]`dd W`c dfTY afca`dVd R_U a`ddZS]j `eYVc RUgVcdV eRi T`_dVbfV_TVd e` eYV Y`]UVcd* ?`]UVcd

dY`f]U T`_df]e eYVZc `h_ eRi RUgZd`cd cVXRcUZ_X eYV eRi T`_dVbfV_TVd `W dfTY R_ Rddf^aeZ`_*

Modification

KYV cZXYed `W eYV ;VSV_efcVY`]UVcd Rd hV]] Rd R_j `eYVc dVcZVd `W UVSV_efcVd eYRe ^Rj SV ZddfVU f_UVc eYV @_UV_efcV ^Rj SV

^`UZWZVU Z_ RTT`cUR_TV hZeY eYV eVc^d `W eYV @_UV_efcV* =`c eYRe afca`dV( R^`_X `eYVcd( eYV @_UV_efcV hZ]] T`_eRZ_ TVceRZ_

ac`gZdZ`_d hYZTY hZ]] ^R\V SZ_UZ_X `_ R]] ;VSV_efcVY`]UVcd cVd`]feZ`_d aRddVU Re ^VVeZ_Xd `W eYV ;VSV_efcVY`]UVcd Sj g`eVd

TRde eYVcVRe Sj ;VSV_efcVY`]UVcd `W _`e ]Vdd eYR_ 22~$ `W eYV acZ_TZaR] R^`f_e `W eYV ;VSV_efcVd acVdV_e Re eYV ^VVeZ_X `c

cVacVdV_eVU Sj ac`ij( `c cV_UVcVU Sj Z_decf^V_ed Z_ hcZeZ_X dZX_VU Sj eYV ;VSV_efcVY`]UVcd `W _`e ]Vdd eYR_ 22~$ `W eYV

acZ_TZaR] R^`f_e `W eYV ;VSV_efcVd eYV_ `fedeR_UZ_X* @_ TVceRZ_ TRdVd( eYV ^`UZWZTReZ`_ hZ]]( Z_deVRU `c Z_ RUUZeZ`_( cVbfZcV

RddV_e Sj eYV ;VSV_efcVY`]UVcd `W eYV cVbfZcVU aVcTV_eRXV `W ;VSV_efcVd `W VRTY aRceZTf]Rc]j RWWVTeVU dVcZVd*
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KYV :`ca`cReZ`_ R_U eYV ;VSV_efcV KcfdeVV ^Rj( hZeY`fe eYV T`_dV_e `c T`_TfccV_TV `W eYV ;VSV_efcVY`]UVcd f_UVc eYV

@_UV_efcV( Sj dfaa]V^V_eR] Z_UV_efcV `c `eYVchZdV( ^R\V R_j TYR_XVd `c T`ccVTeZ`_d Z_ eYV @_UV_efcV hYZTY eYVj YRgV SVV_

RUgZdVU Sj T`f_dV] RcV cVbfZcVU W`c eYV afca`dV `W TfcZ_X `c T`ccVTeZ_X R_j R^SZXfZej `c UVWVTeZgV `c Z_T`_dZdeV_e ac`gZdZ`_d

`c T]VcZTR] `^ZddZ`_d `c ^ZdeR\Vd `c ^R_ZWVde Vcc`cd T`_eRZ_VU eYVcVZ_ `c Z_ R_j Z_UV_efcV dfaa]V^V_eR] eYVcVe`*

Offers for Debentures

KYV @_UV_efcV hZ]] T`_eRZ_ ac`gZdZ`_d e` eYV VWWVTe eYRe ZW R_ `WWVc Zd ^RUV W`c eYV ;VSV_efcVd hYZTY Zd R eR\V)`gVc SZU W`c

;VSV_efcVd hZeYZ_ eYV ^VR_Z_X `W E@ 2.)-,0 R_U _`e ]Vdd eYR_ 5,$ `W eYV acZ_TZaR] R^`f_e `W eYV eYV_ `fedeR_UZ_X

;VSV_efcVd &`eYVc eYR_ ;VSV_efcVd YV]U Re eYV UReV `W eYV eR\V)`gVc SZU Sj `c `_ SVYR]W `W eYV `WWVc`c `c Rdd`TZReVd `c RWWZ]ZReVd

`W eYV `WWVc`c' RcV eR\V_ fa R_U aRZU W`c Sj eYV `WWVc`c( eYV `WWVc`c hZ]] SV V_eZe]VU e` RTbfZcV eYV ;VSV_efcVd YV]U Sj eY`dV

hY` UZU _`e RTTVae eYV `WWVc `_ eYV eVc^d `WWVcVU Sj eYV `WWVc`c*

Book-Based System for Debentures

<iTVae Z_ TVceRZ_ ]Z^ZeVU TZcTf^deR_TVd6 &Z' eYV ;VSV_efcVd hZ]] SV ZddfVU R_U UVa`dZeVU Z_ V]VTec`_ZT W`c^ hZeY :;J `c Zed

_`^Z_VV afcdfR_e e` eYV S``\)SRdVU djdeV^ RU^Z_ZdeVcVU Sj :;J7 &ZZ' TVceZWZTReVd VgZUV_TZ_X eYV ;VSV_efcVd hZ]] _`e SV

ZddfVU e` afcTYRdVcd7 R_U &ZZZ' afcTYRdVcd hZ]] cVTVZgV `_]j R Tfde`^Vc T`_WZc^ReZ`_ Wc`^ eYV L_UVchcZeVc `c `eYVc cVXZdeVcVU

UVR]Vc hY` Zd R GRceZTZaR_e R_U Wc`^ `c eYc`fXY hY`^ R SV_VWZTZR] Z_eVcVde Z_ eYV ;VSV_efcVd RcV afcTYRdVU*

EVZeYVc eYV :`ca`cReZ`_ _`c eYV L_UVchcZeVcd `c eYV ;VSV_efcV KcfdeVV hZ]] Rddf^V R_j ]ZRSZ]Zej W`c6 &R' R_j RdaVTe `W eYV

cVT`cUd cV]ReZ_X e` eYV SV_VWZTZR] `h_VcdYZa `W eYV ;VSV_efcVd YV]U Sj :;J `c eYV aRj^V_ed cV]ReZ_X eYVcVe`7 &S' ^RZ_eRZ_Z_X(

dfaVcgZdZ_X `c cVgZVhZ_X R_j cVT`cUd cV]ReZ_X e` eYV ;VSV_efcVd7 `c &T' R_j RUgZTV `c cVacVdV_eReZ`_ ^RUV Sj `c hZeY cVdaVTe e`

:;J R_U eY`dV T`_eRZ_VU Z_ eYZd dY`ce W`c^ ac`daVTefd R_U cV]ReZ_X e` eYV cf]Vd X`gVc_Z_X :;J `c R_j RTeZ`_ e` SV eR\V_ Sj

:;J `c Re eYV UZcVTeZ`_ `W Zed GRceZTZaR_ed* KYV cf]Vd X`gVc_Z_X :;J ac`gZUV eYRe Ze RTed Rd eYV RXV_e R_U UVa`dZe`cj W`c eYV

GRceZTZaR_ed* 8d R cVdf]e( GRceZTZaR_ed ^fde ]``\ d`]V]j e` :;J R_U aVcd`_d( `eYVc eYR_ GRceZTZaR_ed( YRgZ_X R_ Z_eVcVde Z_ eYV

;VSV_efcVd ^fde ]``\ d`]V]j e` GRceZTZaR_ed W`c eYV aRj^V_e `W eYV acZ_TZaR] R_U Z_eVcVde `_ eYV ;VSV_efcVd aRZU Sj `c `_

SVYR]W `W Je`cRXVMRf]e e` :;J*

8d Z_UZcVTe ;VSV_efcVY`]UVcd( Z_gVde`cd dY`f]U SV RhRcV eYRe eYVj &dfS[VTe e` eYV dZefReZ`_d UVdTcZSVU SV]`h'6 &R' ^Rj _`e SV

RS]V e` dV]] eYV ;VSV_efcVd e` Z_deZefeZ`_d cVbfZcVU Sj ]Rh e` Y`]U aYjdZTR] TVceZWZTReVd W`c dVTfcZeZVd eYVj `h_7 R_U &S' ^Rj SV

f_RS]V e` a]VUXV ;VSV_efcVd Rd dVTfcZej*

KYV ;VSV_efcVd hZ]] SV ZddfVU Z_ Wf]]j cVXZdeVcVU R_U TVceZWZTReVU W`c^ &eYV nDebenture Certificateso' `_]j ZW6 &R' cVbfZcVU e`

U` d` Sj Raa]ZTRS]V ]Rh7 &S' eYV S``\)SRdVU djdeV^ TVRdVd e` ViZde7 &T' eYV :`ca`cReZ`_ `c :;J RUgZdVd eYV ;VSV_efcV KcfdeVV

eYRe :;J Zd _` ]`_XVc hZ]]Z_X `c RS]V e` T`_eZ_fV Rd UVa`dZe`cj hZeY cVdaVTe e` eYV ;VSV_efcVd R_U eYV :`ca`cReZ`_ YRd _`e

Raa`Z_eVU R dfTTVdd`c UVa`dZe`cj7 &U' eYV :`ca`cReZ`_( Re Zed `aeZ`_( UVTZUVd e` eVc^Z_ReV eYV S``\)SRdVU djdeV^7 `c &V' RWeVc

eYV `TTfccV_TV `W R_ <gV_e `W ;VWRf]e( GRceZTZaR_ed RTeZ_X `_ SVYR]W `W SV_VWZTZR] `h_Vcd cVacVdV_eZ_X( Z_ eYV RXXcVXReV( ^`cV

eYR_ .1$ `W eYV RXXcVXReV acZ_TZaR] R^`f_e `W eYV ;VSV_efcVd eYV_ `fedeR_UZ_X RUgZdV :;J Z_ hcZeZ_X eYRe eYV T`_eZ_fReZ`_ `W

R S``\)SRdVU djdeV^ eYc`fXY :;J Zd _` ]`_XVc Z_ eYVZc SVde Z_eVcVde( R_U ac`gZUVU eYRe eYV ;VSV_efcV KcfdeVV YRd _`e hRZgVU

eYV <gV_e `W ;VWRf]e Z_ RTT`cUR_TV hZeY eYV eVc^d `W eYV @_UV_efcV*

La`_ eYV eVc^Z_ReZ`_ `W eYV S``\)SRdVU djdeV^ `_ eYV `TTfccV_TV `W R_j `W eYV VgV_ed UVdTcZSVU Z_ eYV Z^^VUZReV]j acVTVUZ_X

aRcRXcRaY( eYV ;VSV_efcV KcfdeVV ^fde _`eZWj eYV SV_VWZTZR] `h_Vcd `W eYV ;VSV_efcVd( eYc`fXY :;J( `W eYV RgRZ]RSZ]Zej

eYc`fXY :;J `W ;VSV_efcV :VceZWZTReVd* La`_ dfccV_UVc Sj :;J `W eYV ;VSV_efcVd R_U cVTVZae `W Z_decfTeZ`_d Wc`^ :;J W`c

eYV _Vh cVXZdecReZ`_d( eYV ;VSV_efcV KcfdeVV hZ]] UV]ZgVc eYV ;VSV_efcVd Z_ eYV W`c^ `W ;VSV_efcV :VceZWZTReVd R_U eYVcVRWeVc

eYV :`ca`cReZ`_ hZ]] cVT`X_ZkV eYV Y`]UVcd `W dfTY ;VSV_efcV :VceZWZTReVd Rd ;VSV_efcVY`]UVcd f_UVc eYV @_UV_efcV*

@_eVcVde `_ eYV ;VSV_efcVd hZ]] SV aRZU UZcVTe]j e` :;J hYZ]V eYV S``\)SRdVU djdeV^ Zd Z_ VWWVTe* @W ;VSV_efcV :VceZWZTReVd RcV

ZddfVU( Z_eVcVde hZ]] SV aRZU Sj TYVbfV UcRh_ `_ eYV :`ca`cReZ`_ R_U dV_e Sj acVaRZU ^RZ] e` eYV cVXZdeVcVU Y`]UVc Sj eYV

;VSV_efcV KcfdeVV `c Sj dfTY `eYVc ^VR_d Rd ^Rj SVT`^V Tfde`^Rcj W`c eYV aRj^V_e `W Z_eVcVde* GRj^V_e `W acZ_TZaR](

Z_T]fUZ_X aRj^V_e Z_ eYV W`c^ `W :`^^`_ JYRcVd ZW Raa]ZTRS]V( R_U eYV Z_eVcVde UfV( Re ^RefcZej `c R cVUV^aeZ`_ UReV( hZ]] SV

aRZU UZcVTe]j e` :;J Sj eYV ;VSV_efcV KcfdeVV hYZ]V eYV S``\)SRdVU djdeV^ Zd Z_ VWWVTe* @W ;VSV_efcV :VceZWZTReVd RcV ZddfVU(

aRj^V_e `W acZ_TZaR]( Z_T]fUZ_X aRj^V_e Z_ eYV W`c^ `W :`^^`_ JYRcVd( ZW Raa]ZTRS]V( R_U Z_eVcVde UfV( Re ^RefcZej `c `_ R



&.1'

cVUV^aeZ`_ UReV( hZ]] SV aRZU fa`_ dfccV_UVc eYVcV`W Re R_j `WWZTV `W eYV ;VSV_efcV KcfdeVV `c Rd `eYVchZdV daVTZWZVU Z_ eYV

@_UV_efcV*

KcR_dWVcd `W SV_VWZTZR] `h_VcdYZa Z_ ;VSV_efcVd hZ]] SV VWWVTeVU eYc`fXY cVT`cUd ^RZ_eRZ_VU Sj :;J `c Zed _`^Z_VVd W`c dfTY

;VSV_efcVd &hZeY cVdaVTe e` Z_eVcVded `W GRceZTZaR_ed' R_U `_ eYV cVT`cUd `W GRceZTZaR_ed &hZeY cVdaVTe e` Z_eVcVded `W aVcd`_d

`eYVc eYR_ GRceZTZaR_ed'* L_]Vdd Je`cRXVMRf]e V]VTed( Z_ Zed d`]V UZdTcVeZ`_( e` acVaRcV R_U UV]ZgVc ;VSV_efcV :VceZWZTReVd(

SV_VWZTZR] `h_Vcd hY` RcV _`e GRceZTZaR_ed Z_ :;Jp S``\)SRdVU djdeV^( Sfe hY` UVdZcV e` afcTYRdV( dV]] `c `eYVchZdV ecR_dWVc

`h_VcdYZa `W `c `eYVc Z_eVcVded Z_ ;VSV_efcVd( ^Rj U` d` `_]j eYc`fXY GRceZTZaR_ed Z_ :;Jp S``\)SRdVU djdeV^*

Governing Law

<RTY `W eYV @_UV_efcV R_U eYV ;VSV_efcVd hZ]] SV X`gVc_VU Sj( R_U hZ]] SV T`_decfVU Z_ RTT`cUR_TV hZeY( eYV ]Rhd `W eYV

Gc`gZ_TV `W F_eRcZ`*

Stability Rating

KYV :`ca`cReZ`_ YRd _`e Rd\VU W`c `c cVTVZgVU R deRSZ]Zej cReZ_X( R_U eYV :`ca`cReZ`_ Zd _`e RhRcV eYRe Ze YRd cVTVZgVU R_j `eYVc

\Z_U `W cReZ_X( Z_T]fUZ_X R ac`gZdZ`_R] cReZ_X( Wc`^ `_V `c ^`cV Raac`gVU cReZ_X `cXR_ZkReZ`_d W`c eYV ;VSV_efcVd*

DESCRIPTION OF SHARE CAPITAL

Authorized Shares

KYV :`ca`cReZ`_ Zd RfeY`cZkVU e` ZddfV R_ f_]Z^ZeVU _f^SVc `W :`^^`_ JYRcVd( R_ f_]Z^ZeVU _f^SVc `W acVWVccVU dYRcVd

&nPreferred Shareso'( ZddfRS]V Z_ dVcZVd( R_U R_ f_]Z^ZeVU _f^SVc `W JVcZVd - GcVWVccVU JYRcVd( `W hYZTY( Rd Re eYV UReV

YVcV`W( /34(,-3(/2, :`^^`_ JYRcVd RcV ZddfVU R_U `fedeR_UZ_X Rd Wf]]j aRZU R_U _`_)RddVddRS]V* 8d `W ;VTV^SVc /-( .,.-(

/30(2/2(00/ :`^^`_ JYRcVd hVcV ZddfVU R_U `fedeR_UZ_X* 8d Re eYV UReV YVcV`W R_U Rd `W ;VTV^SVc /-( .,.-( _` GcVWVccVU

JYRcVd R_U _` JVcZVd - GcVWVccVU JYRcVd RcV( `c hVcV( ZddfVU `c `fedeR_UZ_X*

Common Shares

KYV Y`]UVcd `W :`^^`_ JYRcVd RcV V_eZe]VU( dfS[VTe e` eYV cZXYed( acZgZ]VXVd( cVdecZTeZ`_d R_U T`_UZeZ`_d ReeRTYVU e` R_j

GcVWVccVU JYRcV( e` UZgZUV_Ud ZW( Rd R_U hYV_ UVT]RcVU Sj eYV UZcVTe`cd( e` `_V g`eV aVc dYRcV Re ^VVeZ_Xd `W eYV Y`]UVcd `W

:`^^`_ JYRcVd R_U( dfS[VTe e` eYV cZXYed( acZgZ]VXVd( cVdecZTeZ`_d R_U T`_UZeZ`_d ReeRTYVU e` R_j GcVWVccVU JYRcV( fa`_

]ZbfZUReZ`_( e` cVTVZgV dfTY RddVed `W eYV :`ca`cReZ`_ Rd RcV UZdecZSfeRS]V e` eYV Y`]UVcd `W eYV :`^^`_ JYRcVd*

Preferred Shares

KYV :`ca`cReZ`_ Zd R]d` RfeY`cZkVU e` ZddfV R_ f_]Z^ZeVU _f^SVc `W GcVWVccVU JYRcVd* KYV GcVWVccVU JYRcVd ^Rj SV ZddfVU Z_

`_V `c ^`cV dVcZVd( R_U eYV UZcVTe`cd RcV RfeY`cZkVU e` WZi eYV _f^SVc `W dYRcVd Z_ VRTY dVcZVd( R_U e` UVeVc^Z_V eYV

UVdZX_ReZ`_( cZXYed( acZgZ]VXVd( cVdecZTeZ`_d R_U T`_UZeZ`_d ReeRTYVU e` eYV dYRcVd `W VRTY dVcZVd* KYV GcVWVccVU JYRcVd RcV

V_eZe]VU e` R acZ`cZej `gVc eYV :`^^`_ JYRcVd hZeY cVdaVTe e` eYV aRj^V_e `W UZgZUV_Ud R_U eYV UZdecZSfeZ`_ `W RddVed fa`_ eYV

]ZbfZUReZ`_ `W eYV :`ca`cReZ`_*

2020 Debentures

8d Re eYV UReV YVcV`W( R e`eR] `W #31 ^Z]]Z`_ RXXcVXReV acZ_TZaR] R^`f_e `W eYV .,., ;VSV_efcVd RcV `fedeR_UZ_X* KYV .,.,

;VSV_efcVd SVRc Z_eVcVde Re R cReV `W 1*31$ aVc R__f^( aRjRS]V dV^Z)R__fR]]j Z_ RccVRcd `_ Af]j /- R_U AR_fRcj /- `W VRTY

jVRc( T`^^V_TZ_X `_ AR_fRcj /-( .,.-( R_U hZ]] ^RefcV `_ AR_fRcj /-( .,.2* KYV :`ca`cReZ`_ YRd eYV `aeZ`_ e` dReZdWj Zed

`S]ZXReZ`_d e` aRj `_ cVUV^aeZ`_ `c ^RefcZej( eYV acZ_TZaR] R^`f_e `W R_U acV^Zf^ &ZW R_j' `_ eYV .,., ;VSV_efcVd( Z_ hY`]V

`c Z_ aRce( Sj UV]ZgVcZ_X WcVV]j ecRUVRS]V :`^^`_ JYRcVd e` Y`]UVcd `W eYV .,., ;VSV_efcVd* KYV R^`f_e `W :`^^`_ JYRcVd

cVbfZcVU e` dReZdWj dfTY `S]ZXReZ`_d hZ]] SV eYV R^`f_e `SeRZ_VU Sj UZgZUZ_X eYV acZ_TZaR] R^`f_e `W eYV .,., ;VSV_efcVd Sj

51$ `W eYV :fccV_e DRc\Ve GcZTV SVW`cV eYV UReV WZiVU W`c cVUV^aeZ`_ `c ^RefcZej( Rd Raa]ZTRS]V*
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2021 Debentures

8d Re eYV UReV YVcV`W( R e`eR] `W #13*1 ^Z]]Z`_ RXXcVXReV acZ_TZaR] R^`f_e `W eYV .,.- ;VSV_efcVd hVcV `fedeR_UZ_X* KYV .,.-

;VSV_efcVd SVRc Z_eVcVde Re R cReV `W 1*1,$ aVc R__f^( aRjRS]V dV^Z)R__fR]]j Z_ RccVRcd `_ DRcTY /- R_U JVaeV^SVc /, `W

VRTY jVRc( T`^^V_TZ_X `_ JVaeV^SVc /,( .,.-( R_U hZ]] ^RefcV `_ JVaeV^SVc /,( .,.2* KYV :`ca`cReZ`_ YRd eYV `aeZ`_ e`

dReZdWj Zed `S]ZXReZ`_d e` aRj `_ cVUV^aeZ`_ `c ^RefcZej( eYV acZ_TZaR] R^`f_e `W R_U acV^Zf^ &ZW R_j' `_ eYV .,.- ;VSV_efcVd(

Z_ hY`]V `c Z_ aRce( Sj UV]ZgVcZ_X WcVV]j ecRUVRS]V :`^^`_ JYRcVd e` .,.- ;VSV_efcV Y`]UVcd* KYV R^`f_e `W :`^^`_

JYRcVd cVbfZcVU e` dReZdWj dfTY `S]ZXReZ`_d hZ]] SV eYV R^`f_e `SeRZ_VU Sj UZgZUZ_X eYV acZ_TZaR] R^`f_e `W eYV .,.-

;VSV_efcVd Sj 51$ `W eYV :fccV_e DRc\Ve GcZTV SVW`cV eYV UReV WZiVU W`c cVUV^aeZ`_ `c ^RefcZej( Rd Raa]ZTRS]V*

Dividend Policy

F_ 8acZ] -4( .,-2( eYV 9`RcU Z^a]V^V_eVU R UZgZUV_U a`]ZTj &eYV nDividend Policyo'* GfcdfR_e e` eYV ;ZgZUV_U G`]ZTj( eYV

cVT`cU UReV W`c UZgZUV_Ud Zd R_eZTZaReVU e` SV dVe Rd eYV ]Rde SfdZ_Vdd URj `W DRcTY( Af_V( JVaeV^SVc R_U ;VTV^SVc Z_ VRTY

jVRc R_U eYV aRj^V_e UReV Z_ VRTY TRdV Zd R_eZTZaReVU e` SV Raac`iZ^ReV]j eh` hVV\d Wc`^ eYV cVT`cU UReV* F_ FTe`SVc .3(

.,..( eYV :`ca`cReZ`_ R__`f_TVU eYRe Ze h`f]U Z_TcVRdV Zed bfRceVc]j UZgZUV_U W`c H0 .,.. Sj ,*1$ e` #,*,,.4-3 aVc

:`^^`_ JYRcV* =`c Z_W`c^ReZ`_ cVdaVTeZ_X YZde`cZTR] UZgZUV_U aRj^V_ed e` Je`cRXVMRf]e dYRcVY`]UVcd( dVV n;ZgZUV_Udo Z_

eYV 8@=* KYV UVT]RcReZ`_ R_U aRj^V_e `W WfefcV UZgZUV_Ud R_U eYV R^`f_e `W R_j dfTY UZgZUV_Ud hZ]] SV dfS[VTe e` eYV

UVeVc^Z_ReZ`_ `W eYV 9`RcU( Z_ Zed UZdTcVeZ`_( eR\Z_X Z_e` RTT`f_e( R^`_X `eYVc eYZ_Xd( SfdZ_Vdd aVcW`c^R_TV( WZ_R_TZR]

T`_UZeZ`_( Xc`heY a]R_d R_U ViaVTeVU TRaZeR] cVbfZcV^V_ed( deRefe`cj d`]gV_Tj eVded( Rd hV]] Rd R_j T`_ecRTefR] cVdecZTeZ`_d `_

dfTY UZgZUV_Ud( Z_T]fUZ_X R_j RXcVV^V_ed V_eVcVU Z_e` hZeY ]V_UVcd e` eYV :`ca`cReZ`_* KYVcV TR_ SV _` RddfcR_TV eYRe WfefcV

UZgZUV_Ud hZ]] SV aRZU Re eYV Z_eV_UVU cReV*

PLAN OF DISTRIBUTION

GfcdfR_e e` eYV L_UVchcZeZ_X 8XcVV^V_e( eYV :`ca`cReZ`_ YRd RXcVVU e` dV]] R_U eYV L_UVchcZeVcd YRgV dVgVcR]]j RXcVVU e`

afcTYRdV `_ eYV :]`dZ_X ;ReV dfS[VTe e` eYV eVc^d R_U T`_UZeZ`_d T`_eRZ_VU eYVcVZ_ #-,,(,,,(,,, RXXcVXReV acZ_TZaR] R^`f_e

`W ;VSV_efcVd Re R acZTV `W #-(,,, aVc ;VSV_efcV* @_ T`__VTeZ`_ hZeY eYV FWWVcZ_X( eYV :`ca`cReZ`_ YRd RXcVVU e` aRj eYV

L_UVchcZeVcd R WVV `W #0, aVc ;VSV_efcV ZddfVU Sj eYV :`ca`cReZ`_ W`c RXXcVXReV T`_dZUVcReZ`_ `W #0(,,,(,,, &#0(2,,(,,, ZW

eYV FgVc)8]]`e^V_e FaeZ`_ Zd ViVcTZdVU Z_ Wf]]'* KYV :`ca`cReZ`_ YRd R]d` RXcVVU Z_ eYV L_UVchcZeZ_X 8XcVV^V_e e` cVZ^SfcdV

eYV L_UVchcZeVcd W`c eYVZc ]VXR] WVVd R_U TVceRZ_ `eYVc ViaV_dVd Z_ T`__VTeZ`_ hZeY eYV FWWVcZ_X*

@_ RUUZeZ`_( eYV :`ca`cReZ`_ YRd XcR_eVU e` eYV L_UVchcZeVcd R_ `aeZ`_( ViVcTZdRS]V Z_ hY`]V `c Z_ aRce( Re R_j eZ^V f_eZ] /,

URjd W`]]`hZ_X eYV :]`dZ_X ;ReV( e` afcTYRdV fa e` R_ RUUZeZ`_R] #-1(,,,(,,, RXXcVXReV acZ_TZaR] R^`f_e `W ;VSV_efcVd Re eYV

@ddfV GcZTV( `_ eYV dR^V eVc^d R_U T`_UZeZ`_d Rd eYV FWWVcZ_X( W`c eYV afca`dVd `W T`gVcZ_X `gVc)R]]`e^V_ed( ZW R_j( R_U W`c

^Rc\Ve deRSZ]ZkReZ`_ afca`dVd* 8 afcTYRdVc hY` RTbfZcVd ;VSV_efcVd W`c^Z_X aRce `W eYV L_UVchcZeVcdp `gVc)R]]`TReZ`_

a`dZeZ`_ RTbfZcVd eY`dV ;VSV_efcVd f_UVc eYZd dY`ce W`c^ ac`daVTefd( cVXRcU]Vdd `W hYVeYVc eYV L_UVchcZeVcdp `gVc)R]]`TReZ`_

a`dZeZ`_ Zd f]eZ^ReV]j WZ]]VU eYc`fXY eYV ViVcTZdV `W eYV FgVc)8]]`e^V_e FaeZ`_ `c dVT`_URcj ^Rc\Ve afcTYRdVd* @W eYV FgVc)

8]]`e^V_e FaeZ`_ Zd ViVcTZdVU Z_ Wf]]( eYV e`eR] FWWVcZ_X( L_UVchcZeVcdp =VV R_U _Ve ac`TVVUd e` eYV :`ca`cReZ`_ &SVW`cV

UVUfTeZ_X ViaV_dVd `W eYV FWWVcZ_X' hZ]] SV #--1(,,,(,,,( #0(2,,(,,, R_U #--,(0,,(,,,( cVdaVTeZgV]j* KYZd dY`ce W`c^

ac`daVTefd R]d` bfR]ZWZVd W`c UZdecZSfeZ`_ eYV XcR_e `W eYV FgVc)8]]`e^V_e FaeZ`_ R_U eYV ZddfR_TV `W eYV ;VSV_efcVd afcdfR_e

e` eYV ViVcTZdV `W eYV FgVc)8]]`e^V_e FaeZ`_*

KYV `S]ZXReZ`_d `W eYV L_UVchcZeVcd f_UVc eYV L_UVchcZeZ_X 8XcVV^V_e RcV dVgVcR] R_U _`e [`Z_e _`c [`Z_e R_U dVgVcR] R_U

^Rj SV eVc^Z_ReVU Re eYVZc UZdTcVeZ`_ fa`_ eYV `TTfccV_TV `W TVceRZ_ deReVU VgV_ed* JfTY VgV_ed Z_T]fUV( Sfe RcV _`e ]Z^ZeVU e`6

&R' &Z' eYVcV dY`f]U UVgV]`a( `TTfc `c T`^V Z_e` VWWVTe `c ViZdeV_TV( &8' R_j VgV_e( RTeZ`_( deReV `c T`_UZeZ`_ &Z_T]fUZ_X hZeY`fe

]Z^ZeReZ`_ RTed `W hRc `c `W eVcc`cZd^'( `c &9' R_j ^R[`c VgV_e Z_ eYV WZ_R_TZR] ^Rc\Ved( Z_ eYV TRdV `W VZeYVc &8' `c &9' `W

_ReZ`_R] `c Z_eVc_ReZ`_R] T`_dVbfV_TV Z_T]fUZ_X( hZeY`fe ]Z^ZeReZ`_( Sj hRj `W eYV :FM@;)-5 aR_UV^ZT &Sfe `_]j e` eYV VieV_e

eYVcV RcV ^ReVcZR] RUgVcdV UVgV]`a^V_ed cV]ReVU eYVcVe` `_ `c RWeVc ;VTV^SVc -/( .,..'( `c &ZZ' R_j ]Rh `c cVXf]ReZ`_ Zd

RU`aeVU `c V_RTeVU( hYZTY( Z_ eYV TRdVd `W VZeYVc &8' `c &9'( Z_ eYV `aZ_Z`_ `W dfTY L_UVchcZeVc( RTeZ_X cVRd`_RS]j R_U Z_ X``U

WRZeY( ^ReVcZR]]j RUgVcdV]j RWWVTed( `c T`f]U cVRd`_RS]j SV ViaVTeVU e` ^ReVcZR]]j RUgVcdV]j RWWVTe( eYV WZ_R_TZR] ^Rc\Ved `c eYV

SfdZ_Vdd( `aVcReZ`_d `c RWWRZcd `W eYV :`ca`cReZ`_ R_U eYV :`ca`cReZ`_pd dfSdZUZRcZVd( eR\V_ Rd R hY`]V7 &S' eYVcV dYR]] `TTfc

R_j ^ReVcZR] TYR_XV Z_ eYV SfdZ_Vdd( RWWRZcd( `aVcReZ`_d( RddVed( WZ_R_TZR] T`_UZeZ`_( ]ZRSZ]ZeZVd `c TRaZeR] `W eYV :`ca`cReZ`_ R_U

eYV :`ca`cReZ`_pd dfSdZUZRcZVd( eR\V_ Rd R hY`]V( `c eYVcV dY`f]U SV UZdT`gVcVU R_j acVgZ`fd]j f_UZdT]`dVU ^ReVcZR] WRTe `c
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_Vh ^ReVcZR] WRTe `c TYR_XV Z_ R ^ReVcZR] WRTe &`eYVc eYR_ R ^ReVcZR] WRTe cV]ReZ_X d`]V]j e` eYV L_UVchcZeVcd' hYZTY( Z_ eYV

`aZ_Z`_ `W dfTY L_UVchcZeVc( RTeZ_X cVRd`_RS]j( R_U Z_ X``U WRZeY( ^ReVcZR]]j RUgVcdV]j RWWVTed `c T`f]U cVRd`_RS]j SV

ViaVTeVU e` ^ReVcZR]]j RUgVcdV]j RWWVTe eYV ^Rc\Ve acZTV `c gR]fV `W eYV ;VSV_efcVd `c eYV :`^^`_ JYRcVd7 `c &T' eYVcV dYR]]

`TTfc R_j TYR_XV Z_ Raa]ZTRS]V dVTfcZeZVd ]Rhd( `c ZW R_j V_bfZcj( RTeZ`_( dfZe( Z_gVdeZXReZ`_ `c `eYVc ac`TVVUZ_X Z_ cV]ReZ`_ e`

eYV :`ca`cReZ`_ `c eYV FWWVcZ_X `c eYV :`_TfccV_e GcZgReV G]RTV^V_e Zd R__`f_TVU( Z_deZefeVU `c eYcVReV_VU `c R_j `cUVc Zd

ZddfVU f_UVc `c afcdfR_e e` R_j ]Rhd `c cVXf]ReZ`_d `W :R_RUR `c `W R_j ac`gZ_TV `W :R_RUR `c Sj eYV KJO `c Sj R_j `eYVc

cVXf]Re`cj `c X`gVc_^V_eR] RfeY`cZej &ViTVae W`c R_j dfTY `cUVc SRdVU fa`_ eYV RTeZgZeZVd `c eYV R]]VXVU RTeZgZeZVd `W eYV

L_UVchcZeVcd R_U _`e `W eYV :`ca`cReZ`_' hYZTY( Z_ eYV `aZ_Z`_ `W dfTY L_UVchcZeVc( RTeZ_X cVRd`_RS]j R_U Z_ X``U WRZeY(

`aVcReVd e` acVgV_e `c cVdecZTe eYV ecRUZ_X `W eYV ;VSV_efcVd `c eYV :`^^`_ JYRcVd `c UZdecZSfeZ`_ `W eYV ;VSV_efcVd( `c

^ReVcZR]]j RUgVcdV]j RWWVTed `c T`f]U cVRd`_RS]j SV ViaVTeVU e` ^ReVcZR]]j RUgVcdV]j RWWVTe eYV ^Rc\Ve acZTV `c gR]fV `W eYV

;VSV_efcVd `c :`^^`_ JYRcVd*

JfSdTcZaeZ`_d W`c ;VSV_efcVd hZ]] SV cVTVZgVU dfS[VTe e` cV[VTeZ`_ `c R]]`e^V_e Z_ hY`]V `c Z_ aRce R_U eYV cZXYe Zd cVdVcgVU e`

T]`dV eYV dfSdTcZaeZ`_ S``\d Re R_j eZ^V hZeY`fe _`eZTV* @e Zd ViaVTeVU eYRe T]`dZ_X hZ]] `TTfc `_ `c RS`fe AR_fRcj 5( .,./ `c

dfTY `eYVc UReV Rd eYV :`ca`cReZ`_ R_U eYV L_UVchcZeVcd ^Rj RXcVV( Sfe Z_ R_j VgV_e( _`e ]ReVc eYR_ AR_fRcj ./( .,./*

KYV L_UVchcZeVcd ac`a`dV e` `WWVc eYV ;VSV_efcVd Z_ZeZR]]j Re eYV @ddfV GcZTV daVTZWZVU `_ eYV T`gVc aRXV `W eYZd dY`ce W`c^

ac`daVTefd* 8WeVc R cVRd`_RS]V VWW`ce YRd SVV_ ^RUV e` dV]] R]] `W eYV ;VSV_efcVd Re dfTY @ddfV GcZTV( eYV @ddfV GcZTV ^Rj SV

UVTcVRdVU R_U ^Rj SV WfceYVc TYR_XVU Wc`^ eZ^V e` eZ^V e` R_ R^`f_e _`e XcVReVc eYR_ eYRe dVe `fe `_ eYV T`gVc aRXV( R_U eYV

T`^aV_dReZ`_ cVR]ZkVU Sj eYV L_UVchcZeVcd hZ]] SV UVTcVRdVU Sj eYV R^`f_e eYRe eYV RXXcVXReV acZTV aRZU Sj afcTYRdVcd W`c

eYV ;VSV_efcVd Zd ]Vdd eYR_ eYV acZTV aRZU Sj eYV L_UVchcZeVcd e` eYV :`ca`cReZ`_* E`ehZeYdeR_UZ_X R_j cVUfTeZ`_ Sj eYV

L_UVchcZeVcd Z_ eYV @ddfV GcZTV daVTZWZVU `_ eYV T`gVc aRXV( eYV ac`TVVUd cVTVZgVU Sj eYV :`ca`cReZ`_ hZ]] _`e SV RWWVTeVU*

KYV :`ca`cReZ`_ YRd SVV_ RUgZdVU Sj eYV L_UVchcZeVcd eYRe( Z_ T`__VTeZ`_ hZeY eYV FWWVcZ_X( eYV L_UVchcZeVcd ^Rj( dfS[VTe e`

Raa]ZTRS]V ]Rhd( VWWVTe ecR_dRTeZ`_d eYRe deRSZ]ZkV `c ^RZ_eRZ_ eYV ^Rc\Ve acZTV `W eYV :`^^`_ JYRcVd R_U+`c ;VSV_efcVd Re

]VgV]d `eYVc eYR_ eY`dV eYRe ^ZXYe `eYVchZdV acVgRZ] Z_ eYV `aV_ ^Rc\Ve* JfTY ecR_dRTeZ`_d( ZW T`^^V_TVU( ^Rj SV UZdT`_eZ_fVU

Re R_j eZ^V*

KYV :`ca`cReZ`_ YRd Raa]ZVU e` ]Zde eYV ;VSV_efcVd R_U eYV :`^^`_ JYRcVd ZddfRS]V `_ eYV T`_gVcdZ`_( cVUV^aeZ`_ `c

^RefcZej `W eYV ;VSV_efcVd `_ eYV KJO* CZdeZ_X hZ]] SV dfS[VTe e` eYV :`ca`cReZ`_ Wf]WZ]]Z_X R]] `W eYV ]ZdeZ_X cVbfZcV^V_ed `W

eYV KJO* KYV ;VSV_efcVd RcV _`e TfccV_e]j ]ZdeVU `_ eYV KJO `c R_j `eYVc ViTYR_XV* KYVcV Zd _` ^Rc\Ve eYc`fXY hYZTY eYV

dVTfcZeZVd ^Rj SV d`]U R_U afcTYRdVcd ^Rj _`e SV RS]V e` cVdV]] dVTfcZeZVd afcTYRdVU f_UVc eYZd dY`ce W`c^ ac`daVTefd* KYZd

^Rj RWWVTe eYV acZTZ_X `W eYV dVTfcZeZVd Z_ eYV dVT`_URcj ^Rc\Ved( eYV ecR_daRcV_Tj R_U RgRZ]RSZ]Zej `W ecRUZ_X acZTVd( eYV

]ZbfZUZej `W eYV dVTfcZeZVd( R_U eYV VieV_e `W ZddfVc cVXf]ReZ`_* JVV nRisk Factorso*

<iTVae Rd `eYVchZdV deReVU YVcVZ_( eYV ;VSV_efcVd hZ]] SV ZddfVU Z_ V]VTec`_ZT W`c^ Rd S``\ V_ecj `_]j R_U ^fde SV afcTYRdVU

`c ecR_dWVccVU eYc`fXY R GRceZTZaR_e* JVV nDescription of the Debentures – Book-Based System for Debentureso*

KYV :`ca`cReZ`_ YRd RXcVVU eYRe Ze hZ]] _`e( W`c R aVcZ`U `W 5, URjd Wc`^ eYV :]`dZ_X ;ReV( UZcVTe]j `c Z_UZcVTe]j( ZddfV `c dV]]

R_j VbfZej dVTfcZeZVd `c UVSV_efcVd `W eYV :`ca`cReZ`_ `c R_j dVTfcZeZVd T`_gVceZS]V `c ViTYR_XVRS]V Z_e` VbfZej `W eYV

:`ca`cReZ`_( Z_T]fUZ_X hZeY`fe ]Z^ZeReZ`_ :`^^`_ JYRcVd( RUUZeZ`_R] ;VSV_efcVd `c ecRUZeZ`_R] T`_gVceZS]V UVSV_efcVd(

hZeY`fe eYV acZ`c hcZeeV_ T`_dV_e `W eYV CVRU L_UVchcZeVc( ViTVae &Z' W`c eYV FWWVcZ_X R_U eYV :`_TfccV_e GcZgReV G]RTV^V_e(

&ZZ' W`c afca`dVd `W XcR_eZ_X V^a]`jVV( T`_df]eR_e R_U UZcVTe`c T`^aV_dReZ`_ R_U Z_TV_eZgVd( &ZZZ' e` dReZdWj TfccV_e]j

`fedeR_UZ_X Z_decf^V_ed `c RXcVV^V_ed( &Zg' RTbfZdZeZ`_d `W dYRcVd `c RddVed Sj eYV :`ca`cReZ`_ Z_ eYV `cUZ_Rcj T`fcdV `W

SfdZ_Vdd `W eYV :`ca`cReZ`_ `c &g' afcdfR_e e` eYV :`ca`cReZ`_pd ViZdeZ_X de`T\ `aeZ`_ a]R_ R_U VbfZej Z_TV_eZgV a]R_*

EVZeYVc eYV ;VSV_efcVd _`c eYV :`^^`_ JYRcVd ZddfRS]V fa`_ eYV T`_gVcdZ`_( cVUV^aeZ`_ `c ^RefcZej `W eYV ;VSV_efcVd( ZW

R_j &T`]]VTeZgV]j( eYV nSubject Securitieso'( YRgV SVV_ `c hZ]] SV cVXZdeVcVU f_UVc eYV L*J* JVTfcZeZVd 8Te `c eYV dVTfcZeZVd

]Rhd `W R_j deReV `W eYV L_ZeVU JeReVd* 8TT`cUZ_X]j( eYV ;VSV_efcVd ^Rj _`e SV `WWVcVU( d`]U `c UV]ZgVcVU( UZcVTe]j `c

Z_UZcVTe]j( hZeYZ_ eYV L_ZeVU JeReVd( ViTVae Z_ RTT`cUR_TV hZeY eYV L_UVchcZeZ_X 8XcVV^V_e R_U Z_ ecR_dRTeZ`_d ViV^ae Wc`^

cVXZdecReZ`_ f_UVc eYV L*J* JVTfcZeZVd 8Te R_U Raa]ZTRS]V L*J* deReV dVTfcZeZVd ]Rhd* KYV L_UVchcZeZ_X 8XcVV^V_e aVc^Zed eYV

L_UVchcZeVcd e` `WWVc R_U dV]] eYV ;VSV_efcVd `fedZUV eYV L_ZeVU JeReVd Z_ T`^a]ZR_TV hZeY IVXf]ReZ`_ J f_UVc eYV L*J*

JVTfcZeZVd 8Te* KYV L_UVchcZeZ_X 8XcVV^V_e R]d` aVc^Zed eYV L_UVchcZeVcd e` `WWVc R_U cV)dV]] eYV ;VSV_efcVd eYRe eYVj

RTbfZcV f_UVc eYV L_UVchcZeZ_X 8XcVV^V_e eYc`fXY eYVZc L*J* cVXZdeVcVU Sc`\Vc)UVR]Vc RWWZ]ZReVd e` nbfR]ZWZVU Z_deZefeZ`_R]
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SfjVcdo &Rd dfTY eVc^ Zd UVWZ_VU Z_ If]V -008 f_UVc eYV L*J* JVTfcZeZVd 8Te &nRule 144Ao'' Z_ eYV L_ZeVU JeReVd Z_

RTT`cUR_TV hZeY If]V -008 R_U dZ^Z]Rc ViV^aeZ`_d Wc`^ cVXZdecReZ`_ f_UVc Raa]ZTRS]V L*J* deReV dVTfcZeZVd ]Rhd* KYZd dY`ce

W`c^ ac`daVTefd U`Vd _`e T`_deZefeV R_ `WWVc e` dV]] `c R d`]ZTZeReZ`_ `W R_ `WWVc e` Sfj R_j `W eYV ;VSV_efcVd hZeYZ_ eYV L_ZeVU

JeReVd*

@_ RUUZeZ`_( f_eZ] 0, URjd RWeVc eYV T`^^V_TV^V_e `W eYZd FWWVcZ_X( R_j `WWVc `c dR]V `W eYV JfS[VTe JVTfcZeZVd Z_ eYV L_ZeVU

JeReVd Sj R_j UVR]Vc &hYVeYVc `c _`e aRceZTZaReZ_X Z_ eYZd FWWVcZ_X' ^Rj gZ`]ReV eYV cVXZdecReZ`_ cVbfZcV^V_ed `W eYV L*J*

JVTfcZeZVd 8Te ZW dfTY `WWVc `c dR]V Zd ^RUV `eYVchZdV eYR_ Z_ RTT`cUR_TV hZeY R_ ViV^aeZ`_ Wc`^ eYV cVXZdecReZ`_ cVbfZcV^V_ed

`W eYV L*J* JVTfcZeZVd 8Te* KYV ;VSV_efcVd hZ]] SV ncVdecZTeVU dVTfcZeZVdo hZeYZ_ eYV ^VR_Z_X `W If]V -008*

RELATIONSHIP BETWEEN THE CORPORATION AND CERTAIN UNDERWRITERS

JT`eZR :RaZeR] @_T*( :@9: N`c]U DRc\Ved @_T*( EReZ`_R] 9R_\ =Z_R_TZR] @_T*( K; JVTfcZeZVd @_T*( 9DF EVdSZee 9fc_d @_T* R_U

I9: ;`^Z_Z`_ JVTfcZeZVd @_T* RcV RWWZ]ZReVd `W :R_RUZR_ TYRceVcVU SR_\d eYRe RcV ]V_UVcd e` eYV :`ca`cReZ`_ f_UVc TVceRZ_

TcVUZe WRTZ]ZeZVd `W eYV :`ca`cReZ`_ &T`]]VTeZgV]j( eYV nCredit Facilitieso' R_U e` hYZTY eYV :`ca`cReZ`_ Zd TfccV_e]j Z_UVSeVU*

:`_dVbfV_e]j( eYV :`ca`cReZ`_ ^Rj SV T`_dZUVcVU R nT`__VTeVU ZddfVco `W JT`eZR :RaZeR] @_T*( K; JVTfcZeZVd @_T*( EReZ`_R]

9R_\ =Z_R_TZR] @_T*( I9: ;`^Z_Z`_ JVTfcZeZVd @_T*( :@9: N`c]U DRc\Ved @_T* R_U 9DF EVdSZee 9fc_d @_T* hZeYZ_ eYV

^VR_Z_X `W Raa]ZTRS]V :R_RUZR_ dVTfcZeZVd ]VXZd]ReZ`_*

8d `W ;VTV^SVc -5( .,..( Raac`iZ^ReV]j #-(/1,(4,3(4.1 `W Z_UVSeVU_Vdd Z_ RXXcVXReV hRd `fedeR_UZ_X e` dfTY ]V_UVcd f_UVc

eYV :cVUZe =RTZ]ZeZVd* Je`cRXVMRf]e Zd Z_ T`^a]ZR_TV Z_ R]] ^ReVcZR] cVdaVTed hZeY eYV eVc^d R_U T`_UZeZ`_d `W eYV :cVUZe

=RTZ]ZeZVd R_U _` ScVRTY `W eYV RXcVV^V_ed VdeRS]ZdYZ_X eYV :cVUZe =RTZ]ZeZVd YRd SVV_ hRZgVU Sj eYV ]V_UVcd eYVcVe`( _`c YRd

eYVcV SVV_ R_j ^ReVcZR] TYR_XV Z_ eYV WZ_R_TZR] a`dZeZ`_ `W Je`cRXVMRf]e dZ_TV eYV VdeRS]ZdY^V_e `W eYV :cVUZe =RTZ]ZeZVd* KYV

:cVUZe =RTZ]ZeZVd RcV dVTfcVU Sj ejaZTR] dVTfcZej W`c Z_UVSeVU_Vdd W`c dfTY TcVUZe WRTZ]ZeZVd Z_T]fUZ_X( hZeY`fe ]Z^ZeReZ`_(

UV^R_U UVSV_efcVd( TYRcXVd+^`ceXRXVd( UVVUd `W Yja`eYVT( dZeV daVTZWZT XV_VcR] dVTfcZej RXcVV^V_ed `gVc TVceRZ_ RddVed `W

Je`cRXVMRf]e( XV_VcR] RddZX_^V_ed `W ]VRdVd R_U cV_ed( RddZX_^V_ed `W Z_dfcR_TV( V_gZc`_^V_eR] Z_UV^_ZeZVd R_U dYRcV a]VUXV

RXcVV^V_ed R_U de`T\ ecR_dWVc a`hVcd `W Ree`c_Vj Z_ cVdaVTe `W TVceRZ_ `W eYV :`ca`cReZ`_pd dfSdZUZRcZVd* KYV UVTZdZ`_ Sj eYV

L_UVchcZeVcd e` afcTYRdV eYV ;VSV_efcVd hRd ^RUV Z_UVaV_UV_e]j `W eYVZc RWWZ]ZReVU ]V_UVcd( R_U eY`dV ]V_UVcd YRU _`

Z_W]fV_TV Rd e` eYV UVeVc^Z_ReZ`_ `W eYV eVc^d `W eYV UZdecZSfeZ`_ `W eYV ;VSV_efcVd* KYV @ddfV GcZTV `W eYV ;VSV_efcVd R_U eYV

`eYVc eVc^d R_U T`_UZeZ`_d `W eYV FWWVcZ_X hVcV VdeRS]ZdYVU eYc`fXY _VX`eZReZ`_d SVehVV_ eYV :`ca`cReZ`_ R_U eYV CVRU

L_UVchcZeVcd( hZeY`fe Z_g`]gV^V_e `W eYV L_UVchcZeVcdp RWWZ]ZReVU ]V_UVcd*

8d R T`_dVbfV_TV `W eYV FWWVcZ_X( VRTY `W JT`eZR :RaZeR] @_T*( K; JVTfcZeZVd @_T*( EReZ`_R] 9R_\ =Z_R_TZR] @_T*( I9:

;`^Z_Z`_ JVTfcZeZVd @_T*( :@9: N`c]U DRc\Ved @_T* R_U 9DF EVdSZee 9fc_d @_T* hZ]] cVTVZgV Zed cVdaVTeZgV a`ceZ`_ `W eYV

L_UVchcZeVcdp =VV R_U eYV G]RTV^V_e =VV aRjRS]V Sj eYV :`ca`cReZ`_*

@_ eYV `cUZ_Rcj T`fcdV `W eYVZc gRcZ`fd SfdZ_Vdd RTeZgZeZVd( eYV L_UVchcZeVcd R_U TVceRZ_ `W eYVZc RWWZ]ZReVd ^Rj ^R\V `c Y`]U R

Sc`RU RccRj `W Z_gVde^V_ed R_U RTeZgV]j ecRUV UVSe R_U VbfZej dVTfcZeZVd &`c cV]ReVU UVcZgReZgV dVTfcZeZVd' R_U WZ_R_TZR]

Z_decf^V_ed &Z_T]fUZ_X SR_\ ]`R_d' W`c Zed `h_ RTT`f_e R_U W`c eYV RTT`f_ed `W Zed Tfde`^Vcd( R_U dfTY Z_gVde^V_e R_U

dVTfcZeZVd RTeZgZeZVd ^Rj Z_g`]gV dVTfcZeZVd `W eYV :`ca`cReZ`_ `c Zed RWWZ]ZReVd( Z_T]fUZ_X eYV :`^^`_ JYRcVd* @W eYV

L_UVchcZeVcd `c eYVZc RWWZ]ZReVd YRgV R ]V_UZ_X cV]ReZ`_dYZa hZeY eYV :`ca`cReZ`_( eYVj c`feZ_V]j YVUXV eYVZc TcVUZe Via`dfcV e`

eYV :`ca`cReZ`_ T`_dZdeV_e hZeY eYVZc Tfde`^Rcj cZd\ ^R_RXV^V_e a`]ZTZVd* KYV L_UVchcZeVcd R_U eYVZc RWWZ]ZReVd ^Rj YVUXV

dfTY Via`dfcV Sj V_eVcZ_X Z_e` ecR_dRTeZ`_d hYZTY T`_dZde `W VZeYVc eYV afcTYRdV `W TcVUZe UVWRf]e dhRad `c eYV TcVReZ`_ `W dY`ce

a`dZeZ`_d Z_ eYV dVTfcZeZVd `W eYV :`ca`cReZ`_ `c Zed RWWZ]ZReVd( Z_T]fUZ_X eYV :`^^`_ JYRcVd* 8_j dfTY dY`ce a`dZeZ`_d T`f]U

RUgVcdV]j RWWVTe WfefcV ecRUZ_X acZTVd `W eYV :`^^`_ JYRcVd* KYV L_UVchcZeVcd R_U TVceRZ_ `W eYVZc RWWZ]ZReVd ^Rj R]d`

T`^^f_ZTReV Z_UVaV_UV_e Z_gVde^V_e cVT`^^V_UReZ`_d( ^Rc\Ve T`]`c `c ecRUZ_X ZUVRd R_U+`c afS]ZdY `c ViacVdd Z_UVaV_UV_e

cVdVRcTY gZVhd Z_ cVdaVTe `W eYV :`^^`_ JYRcVd R_U ^Rj Re R_j eZ^V Y`]U( `c cVT`^^V_U e` T]ZV_ed eYRe Ze RTbfZcVd( ]`_X

R_U+`c dY`ce a`dZeZ`_d Z_ eYV :`^^`_ JYRcVd* @_ RUUZeZ`_( TVceRZ_ `W eYV L_UVchcZeVcd R_U eYVZc cVdaVTeZgV RWWZ]ZReVd ^Rj YRgV(

Wc`^ eZ^V e` eZ^V( aVcW`c^VU( R_U ^Rj Z_ eYV WfefcV aVcW`c^( gRcZ`fd WZ_R_TZR] RUgZd`cj R_U Z_gVde^V_e SR_\Z_X dVcgZTVd W`c

eYV :`ca`cReZ`_( W`c hYZTY eYVj cVTVZgVU `c hZ]] cVTVZgV Tfde`^Rcj WVVd*



&.5'

PRIOR SALES

KYV W`]]`hZ_X eRS]V df^^RcZkVd eYV ZddfR_TVd `W :`^^`_ JYRcVd `c dVTfcZeZVd T`_gVceZS]V Z_e` :`^^`_ JYRcVd W`c eYV -.

^`_eY aVcZ`U acZ`c e` eYV UReV YVcV`W*

Description of Security Date Issued

Number of

Securities Issued

Issuance/Exercise Price Per

Security

Je`T\ FaeZ`_d&-' ;VTV^SVc .,( .,.- 2(4/1(,,, #2*/-

IVdecZTeVU JYRcV L_Zed&.' ;VTV^SVc .,( .,.- -,(,,, E+8

;VWVccVU JYRcV L_Zed&.' ;VTV^SVc .,( .,.- .2(,./ E+8

:`^^`_ JYRcVd&/' AR_fRcj -1( .,.. 21(3// #2*2-1-302

:`^^`_ JYRcVd&0' AR_fRcj .-( .,.. /(/12(12, #2*110//,///

IVdecZTeVU JYRcV L_Zed&.' =VScfRcj 3( .,.. 05(/35 E+8

:`^^`_ JYRcVd&1' DRcTY -,( .,.. 201(-1, JVV &2' SV]`h

IVdecZTeVU JYRcV L_Zed&.' DRcTY .4( .,.. .-2(445 E+8

:`^^`_ JYRcVd&/' 8acZ] -4( .,.. 23(02- #2*2305322

:`^^`_ JYRcVd&1' Af_V .4( .,.. 1(,,, #/*54

:`^^`_ JYRcVd&0' Af_V /,( .,.. 4-0(242 #2*-/3//01.3

:`^^`_ JYRcVd&/' Af]j -1( .,.. 41(3.3 #1*2//...5-

:`^^`_ JYRcVd&1' 8fXfde -5( .,.. --(,,, #/*54

:`^^`_ JYRcVd&/' FTe`SVc -3( .,.. 43(135 #1*.3/04,02

:`^^`_ JYRcVd&3' ;VTV^SVc -.( .,.. 50(0.- E+8

Notes:
&-' @ddfVU afcdfR_e e` eYV :`ca`cReZ`_pd de`T\ `aeZ`_ a]R_*

&.' @ddfVU afcdfR_e e` eYV :`ca`cReZ`_pd VbfZej Z_TV_eZgV a]R_*

&/' @ddfVU afcdfR_e e` eYV ;I@G*

&0' @ddfVU afcdfR_e e` R_ RddVe RTbfZdZeZ`_*

&1' @ddfVU afcdfR_e e` R_ ViVcTZdV `W de`T\ `aeZ`_d XcR_eVU afcdfR_e e` eYV :`ca`cReZ`_pd de`T\ `aeZ`_ a]R_*

&2' <iVcTZdV acZTVd `W #,*// aVc :`^^`_ JYRcV( #,*0- aVc :`^^`_ JYRcV R_U #,*1, aVc :`^^`_ JYRcV*

&3' @ddfVU afcdfR_e e` eYV gVdeZ_X `W cVdecZTeVU dYRcV f_Zed*

TRADING PRICE AND VOLUME

Common Shares

KYV :`^^`_ JYRcVd RcV ]ZdeVU R_U a`deVU W`c ecRUZ_X `_ eYV KJO f_UVc eYV dj^S`] nJM@o* F_ ;VTV^SVc -.( .,..( eYV ]Rde

ecRUZ_X URj acZ`c e` eYV afS]ZT R__`f_TV^V_e `W eYV FWWVcZ_X( eYV T]`dZ_X acZTV `W eYV :`^^`_ JYRcVd `_ eYV KJO hRd #2*14

aVc :`^^`_ JYRcV* F_ ;VTV^SVc -2( .,..( eYV ]Rde ecRUZ_X URj acZ`c e` eYV UReV YVcV`W( eYV T]`dZ_X acZTV `W eYV :`^^`_

JYRcVd `_ eYV KJO hRd #2*,- aVc :`^^`_ JYRcV* F_ AR_fRcj .2( .,..( eYV :`ca`cReZ`_ T`^a]VeVU Zed XcRUfReZ`_ e` eYV KJO

R_U acZ`c eYVcVe` eYV :`^^`_ JYRcVd hVcV ]ZdeVU R_U a`deVU W`c ecRUZ_X `_ eYV KJOM f_UVc eYV dj^S`] nJM@o*

KYV W`]]`hZ_X eRS]V dVed `fe eYV acZTV cR_XV &^`_eY]j YZXY R_U ]`h acZTVd' `W eYV :`^^`_ JYRcVd R_U T`_d`]ZUReVU g`]f^Vd

ecRUVU `_ eYV KJOM W`c eYV aVcZ`Ud Z_UZTReVU R_U `_ eYV KJO W`c eYV aVcZ`Ud Z_UZTReVU*

Period High ($) Low ($) Volume

2021

E`gV^SVc 2*25 2*,. /(..0(44-

;VTV^SVc 3*.. 2*., 0(,4.(/.2

2022

AR_fRcj&-' 3*/5 2*-5 /(454(5/2



&/,'

Period High ($) Low ($) Volume

=VScfRcj 3*-, 2*.3 0(.//(111

DRcTY 3*,0 2*-5 2(33.(024

8acZ] 3*,, 2*00 /(31.(333

DRj 2*51 1*1, -2(.4-(213

Af_V 2*23 1*/1 4(.12(51,

Af]j 2*33 1*15 1(1.1(1..

8fXfde 2*54 2*,2 0(-43(-43

JVaeV^SVc 2*-2 1*05 2(//3(1,1

FTe`SVc 2*0, 1*.4 -4(4/0(,22

E`gV^SVc 2*4. 1*5- -/(.20(/03

;VTV^SVc &-)-2' 2*32 1*5. -0(,.5(224

Note:
&-' F_ AR_fRcj .2( .,..( eYV :`ca`cReZ`_ T`^a]VeVU Zed XcRUfReZ`_ e` eYV KJO*

2020 Debentures

KYV .,., ;VSV_efcVd RcV ]ZdeVU R_U a`deVU W`c ecRUZ_X `_ eYV KJO f_UVc eYV dj^S`] nJM@*;9o* F_ ;VTV^SVc -.( .,..( eYV

]Rde ecRUZ_X URj acZ`c e` eYV afS]ZT R__`f_TV^V_e `W eYV FWWVcZ_X( eYV T]`dZ_X acZTV `W eYV .,., ;VSV_efcVd `_ eYV KJO hRd

#51*,, aVc .,., ;VSV_efcV* F_ ;VTV^SVc -2( .,..( eYV ]Rde URj eYV .,., ;VSV_efcVd ecRUVU acZ`c e` eYV UReV YVcV`W( eYV

T]`dZ_X acZTV `W eYV .,., ;VSV_efcVd `_ eYV KJO hRd #52*.1 aVc .,., ;VSV_efcV* F_ AR_fRcj .2( .,..( eYV :`ca`cReZ`_

T`^a]VeVU Zed XcRUfReZ`_ e` eYV KJO R_U acZ`c eYVcVe` eYV .,., ;VSV_efcVd hVcV ]ZdeVU R_U a`deVU W`c ecRUZ_X `_ eYV KJOM

f_UVc eYV dj^S`] nJM@*;9o*

KYV W`]]`hZ_X eRS]V dVed `fe eYV acZTV cR_XV &^`_eY]j YZXY R_U ]`h acZTVd' `W eYV .,., ;VSV_efcVd R_U T`_d`]ZUReVU g`]f^Vd

ecRUVU `_ eYV KJO W`c eYV aVcZ`Ud Z_UZTReVU R_U `_ eYV KJOM W`c eYV aVcZ`Ud Z_UZTReVU*

Period High ($) Low ($) Volume

2021

E`gV^SVc -,/*5, -,.*,, 2(32,

;VTV^SVc -,/*31 -,.*,, -0(24,

2022

AR_fRcj&-' -,/*,, -,-*31 3(33,

=VScfRcj -,/*,, -,-*31 4(,1,

DRcTY -,.*31, -,-*., 3(/,,

8acZ] -,.*3,, 55*,, 5(4,,

DRj -,,*1, 53*,, 5(25,

Af_V 55*1, 51*.0 /-(-4,

Af]j 55*,, 52*1, -,(3,,

8fXfde -,,*.1 54*., 4(-.,

JVaeV^SVc 55*,, 5/*31 3(,3,

FTe`SVc 51*24 5.*1, 0(45,

E`gV^SVc 54*,, 5.*1, 2(2-,

;VTV^SVc &-)-2' 52*.1 5.*., .(,4,

Note:
&-' F_ AR_fRcj .2( .,..( eYV :`ca`cReZ`_ T`^a]VeVU Zed XcRUfReZ`_ e` eYV KJO*
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2021 Debentures

KYV .,.- ;VSV_efcVd RcV ]ZdeVU R_U a`deVU W`c ecRUZ_X `_ eYV KJO f_UVc eYV dj^S`] nJM@*;9*9o* F_ ;VTV^SVc -.( .,..( eYV

]Rde ecRUZ_X URj acZ`c e` eYV afS]ZT R__`f_TV^V_e `W eYV FWWVcZ_X( eYV T]`dZ_X acZTV `W eYV .,.- ;VSV_efcVd `_ eYV KJO hRd

#5-*-1 aVc .,.- ;VSV_efcV* F_ ;VTV^SVc -2( .,..( eYV ]Rde URj eYV .,.- ;VSV_efcVd ecRUVU acZ`c e` eYV UReV YVcV`W( eYV

T]`dZ_X acZTV `W eYV .,.- ;VSV_efcVd `_ eYV KJO hRd #5/*1, aVc .,.- ;VSV_efcV* F_ AR_fRcj .2( .,..( eYV :`ca`cReZ`_

T`^a]VeVU Zed XcRUfReZ`_ e` eYV KJO R_U acZ`c eYVcVe` eYV .,.- ;VSV_efcVd hVcV ]ZdeVU R_U a`deVU W`c ecRUZ_X `_ eYV KJOM

f_UVc eYV dj^S`] nJM@*;9*9o Wc`^ Af]j -5( .,.- f_eZ] AR_fRcj .1( .,..*

KYV W`]]`hZ_X eRS]V dVed `fe eYV acZTV cR_XV &^`_eY]j YZXY R_U ]`h acZTVd' `W eYV .,.- ;VSV_efcVd R_U T`_d`]ZUReVU g`]f^Vd

ecRUVU `_ eYV KJO W`c eYV aVcZ`Ud Z_UZTReVU R_U `_ eYV KJOM W`c eYV aVcZ`Ud Z_UZTReVU*

Period High ($) Low ($) Volume

2021

E`gV^SVc -,.*51 -,-*11 -1(.2,

;VTV^SVc -,.*3, -,-*.1 -.(.2,

2022

AR_fRcj&-' -,.*03 -,,*31 .2(4,,

=VScfRcj -,.*31 -,,*1, -/(42,

DRcTY -,-*31 -,,*1- 3(1-,

8acZ] -,-*-0 55*,, /1(.0,

DRj 55*5, 54*.- 3(4/,

Af_V 55*41 51*31 0(.,,

Af]j 55*,, 51*,, /(41,

8fXfde 54*,, 52*0- 3(00,

JVaeV^SVc 53*21 50*,, -(40,

FTe`SVc 51*4, 43*3- 0(.2,

E`gV^SVc 5-*1, 5,*,, 1(53,

;VTV^SVc &-)-2' 5/*1, 5-*,, 2(-1,

Note:
&-' F_ AR_fRcj .2( .,..( eYV :`ca`cReZ`_ T`^a]VeVU Zed XcRUfReZ`_ e` eYV KJO*

CANADIAN FEDERAL INCOME TAX CONSIDERATIONS

@_ eYV `aZ_Z`_ `W ;C8 GZaVc &:R_RUR' CCG( T`f_dV] e` eYV :`ca`cReZ`_( R_U >``U^R_d CCG( T`f_dV] e` eYV L_UVchcZeVcd( eYV

W`]]`hZ_X Zd( Rd `W eYV UReV YVcV`W( R df^^Rcj `W eYV acZ_TZaR] :R_RUZR_ WVUVcR] Z_T`^V eRi T`_dZUVcReZ`_d XV_VcR]]j

Raa]ZTRS]V e` R ;VSV_efcVY`]UVc hY` RTbfZcVd eYV ;VSV_efcVd afcdfR_e e` eYZd dY`ce W`c^ ac`daVTefd R_U hY`( W`c eYV

afca`dVd `W eYV KRi 8Te R_U Re R]] cV]VgR_e eZ^Vd( Y`]Ud eYV ;VSV_efcVd R_U hZ]] Y`]U R_j :`^^`_ JYRcVd ZddfVU `_ eYV

T`_gVcdZ`_( cVUV^aeZ`_ `c ^RefcZej `W eYV ;VSV_efcVd Rd eYV SV_VWZTZR] `h_Vc eYVcV`W R_U Rd TRaZeR] ac`aVcej( R_U UVR]d Re

Rc^pd ]V_XeY hZeY eYV :`ca`cReZ`_ R_U VRTY L_UVchcZeVc R_U Zd _`e RWWZ]ZReVU hZeY eYV :`ca`cReZ`_ `c R_j L_UVchcZeVc &R

nHoldero'* >V_VcR]]j( eYV ;VSV_efcVd R_U :`^^`_ JYRcVd hZ]] SV T`_dZUVcVU e` SV TRaZeR] ac`aVcej e` R ?`]UVc ac`gZUVU eYRe

eYV ?`]UVc U`Vd _`e Y`]U eYV ;VSV_efcVd `c :`^^`_ JYRcVd( Rd Raa]ZTRS]V( Z_ eYV T`fcdV `W TRccjZ_X `_ R SfdZ_Vdd `W ecRUZ_X

`c UVR]Z_X Z_ dVTfcZeZVd R_U YRd _`e RTbfZcVU eYV ;VSV_efcVd `c :`^^`_ JYRcVd( Rd Raa]ZTRS]V( Z_ `_V `c ^`cV ecR_dRTeZ`_d

T`_dZUVcVU e` SV R_ RUgV_efcV `c T`_TVc_ Z_ eYV _RefcV `W ecRUV*

KYZd df^^Rcj Zd _`e Raa]ZTRS]V e` R ?`]UVc &R' eYRe Zd R nWZ_R_TZR] Z_deZefeZ`_o &Rd UVWZ_VU Z_ eYV KRi 8Te' W`c eYV afca`dVd `W

eYV ^Rc\)e`)^Rc\Ve cf]Vd Z_ eYV KRi 8Te( &S' R_ Z_eVcVde Z_ hYZTY h`f]U SV R neRi dYV]eVc Z_gVde^V_eo &Rd UVWZ_VU Z_ eYV KRi

8Te'( &T' eYRe Zd R ndaVTZWZVU WZ_R_TZR] Z_deZefeZ`_o &Rd UVWZ_VU Z_ eYV KRi 8Te'( &U' hY` ^R\Vd `c YRd ^RUV R Wf_TeZ`_R]

TfccV_Tj cVa`ceZ_X V]VTeZ`_ afcdfR_e e` dVTeZ`_ .2- `W eYV KRi 8Te( &V' eYRe YRd V_eVcVU `c hZ]] V_eVc Z_e` R nUVcZgReZgV W`chRcU

RXcVV^V_eo `c ndj_eYVeZT UZda`dZeZ`_ RccR_XV^V_eo &VRTY Rd UVWZ_VU Z_ eYV KRi 8Te' Z_ cVdaVTe `W eYV ;VSV_efcVd `c :`^^`_
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JYRcVd( `c &W' eYRe h`f]U cVTVZgV UZgZUV_Ud `_ eYV :`^^`_ JYRcVd f_UVc `c Rd aRce `W R nUZgZUV_U cV_eR] RccR_XV^V_eo &Rd

UVWZ_VU Z_ eYV KRi 8Te'* 8_j dfTY ?`]UVc dY`f]U T`_df]e Zed `h_ RUgZd`c hZeY cVdaVTe e` R_ Z_gVde^V_e Z_ eYV ;VSV_efcVd R_U

eYV :`^^`_ JYRcVd* @_ RUUZeZ`_( eYZd df^^Rcj U`Vd _`e RUUcVdd eYV UVUfTeZSZ]Zej `W Z_eVcVde Sj R Y`]UVc hY` YRd S`cc`hVU

^`_Vj `c `eYVchZdV Z_TfccVU UVSe Z_ T`__VTeZ`_ hZeY eYV RTbfZdZeZ`_ `W ;VSV_efcVd `c :`^^`_ JYRcVd*

KYZd df^^Rcj Zd SRdVU `_ eYV ac`gZdZ`_d `W eYV KRi 8Te Z_ W`cTV `_ eYV UReV YVcV`W( R]] daVTZWZT ac`a`dR]d e` R^V_U eYV KRi

8Te afS]ZT]j R__`f_TVU Sj `c `_ SVYR]W `W eYV DZ_ZdeVc `W =Z_R_TV &:R_RUR' acZ`c e` eYV UReV YVcV`W &nTax Proposalso' R_U

T`f_dV]pd f_UVcdeR_UZ_X `W eYV TfccV_e afS]ZdYVU RU^Z_ZdecReZgV a`]ZTZVd R_U RddVddZ_X acRTeZTVd `W eYV :R_RUR IVgV_fV

8XV_Tj &nCRAo'* KYZd df^^Rcj Rddf^Vd eYRe eYV KRi Gc`a`dR]d hZ]] SV V_RTeVU Z_ eYV W`c^ ac`a`dVU( Y`hVgVc( _` RddfcR_TV

TR_ SV XZgV_ eYRe eYV KRi Gc`a`dR]d hZ]] SV V_RTeVU Z_ eYV W`c^ ac`a`dVU `c Re R]]*

KYZd df^^Rcj Zd _`e ViYRfdeZgV `W R]] a`ddZS]V :R_RUZR_ WVUVcR] Z_T`^V eRi T`_dZUVcReZ`_d R_U( ViTVae W`c eYV KRi Gc`a`dR]d(

U`Vd _`e eR\V Z_e` RTT`f_e `c R_eZTZaReV R_j TYR_XVd Z_ ]Rh( hYVeYVc Sj ]VXZd]ReZgV( X`gVc_^V_eR]( RU^Z_ZdecReZgV `c [fUZTZR]

UVTZdZ`_ `c RTeZ`_( _`c U`Vd Ze eR\V Z_e` RTT`f_e ac`gZ_TZR]( eVccZe`cZR] `c W`cVZX_ Z_T`^V eRi ]VXZd]ReZ`_ `c T`_dZUVcReZ`_d(

hYZTY ^Rj UZWWVc dZX_ZWZTR_e]j Wc`^ eY`dV UZdTfddVU YVcVZ_*

This summary is of a general nature only and is not intended to be, nor should it be construed to be, legal or tax

advice to any particular Holder and no representations with respect to the income tax consequences to any particular

Holder or a prospective Holder is made. Prospective Holders should consult their own tax advisors for advice with

respect to the tax consequences to them of acquiring, holding and disposing of Debentures and Common Shares,

having regard to their particular circumstances. The discussion below is qualified accordingly.

Holders Resident in Canada

KYV W`]]`hZ_X a`ceZ`_ `W eYV df^^Rcj Zd Raa]ZTRS]V e` R ?`]UVc `W ;VSV_efcVd R_U :`^^`_ JYRcVd hY`( Re R]] cV]VgR_e eZ^Vd(

W`c afca`dVd `W eYV KRi 8Te( R_U R_j Raa]ZTRS]V Z_T`^V eRi ecVRej `c T`_gV_eZ`_( Zd cVdZUV_e Z_ :R_RUR &R nResident

Holdero'* :VceRZ_ IVdZUV_e ?`]UVcd hY` ^ZXYe _`e `eYVchZdV SV T`_dZUVcVU e` Y`]U eYVZc ;VSV_efcVd `c :`^^`_ JYRcVd Rd

TRaZeR] ac`aVcej ^Rj( Z_ TVceRZ_ TZcTf^deR_TVd( SV RS]V e` ^R\V R_ ZccVg`TRS]V V]VTeZ`_ Z_ RTT`cUR_TV hZeY dfSdVTeZ`_ /5&0' `W

eYV KRi 8Te e` ecVRe eYV ;VSV_efcVd R_U eYV :`^^`_ JYRcVd R_U VgVcj `eYVc n:R_RUZR_ dVTfcZejo `h_VU Sj dfTY IVdZUV_e

?`]UVcd Z_ eYV eRiReZ`_ jVRc `W eYV V]VTeZ`_ R_U R_j dfSdVbfV_e eRiReZ`_ jVRc Rd TRaZeR] ac`aVcej* IVdZUV_e ?`]UVcd T`_dZUVcZ_X

^R\Z_X eYZd V]VTeZ`_ dY`f]U T`_df]e eYVZc `h_ eRi RUgZd`cd*

Taxation of Interest on Debentures

8 IVdZUV_e ?`]UVc eYRe Zd R T`ca`cReZ`_( aRce_VcdYZa( f_Ze ecfde `c R_j ecfde `W hYZTY R T`ca`cReZ`_ `c R aRce_VcdYZa Zd R

SV_VWZTZRcj hZ]] SV cVbfZcVU e` Z_T]fUV Z_ T`^afeZ_X Zed Z_T`^V W`c R eRiReZ`_ jVRc R_j Z_eVcVde `_ eYV ;VSV_efcVd &Z' eYRe

RTTcfVd `c eYRe Zd UVV^VU e` RTTcfV e` Ze e` eYV V_U `W eYV aRceZTf]Rc eRiReZ`_ jVRc( `c &ZZ' eYRe YRd SVT`^V cVTVZgRS]V Sj `c Zd

cVTVZgVU Sj eYV IVdZUV_e ?`]UVc SVW`cV eYV V_U `W eYRe eRiReZ`_ jVRc( Z_T]fUZ_X `_ T`_gVcdZ`_( cVUV^aeZ`_ `c ^RefcZej `W eYV

;VSV_efcVd( ViTVae e` eYV VieV_e eYRe dfTY Z_eVcVde hRd Z_T]fUVU Z_ T`^afeZ_X eYV IVdZUV_e ?`]UVcpd Z_T`^V W`c R acVTVUZ_X

eRiReZ`_ jVRc*

8_j `eYVc IVdZUV_e ?`]UVc &Z_T]fUZ_X R_ Z_UZgZUfR]( `eYVc eYR_ TVceRZ_ ecfded' hZ]] SV cVbfZcVU e` Z_T]fUV Z_ T`^afeZ_X Z_T`^V

W`c R eRiReZ`_ jVRc R]] Z_eVcVde `_ eYV ;VSV_efcVd eYRe Zd cVTVZgVU `c cVTVZgRS]V Sj eYV IVdZUV_e ?`]UVc Z_ eYRe eRiReZ`_ jVRc

&UVaV_UZ_X fa`_ eYV ^VeY`U cVXf]Rc]j W`]]`hVU Sj eYV IVdZUV_e ?`]UVc Z_ T`^afeZ_X Z_T`^V'( ViTVae e` eYV VieV_e eYRe eYV

Z_eVcVde hRd Z_T]fUVU Z_ eYV IVdZUV_e ?`]UVcpd Z_T`^V W`c R acVTVUZ_X eRiReZ`_ jVRc* @_ RUUZeZ`_( ZW Re R_j eZ^V R ;VSV_efcV

dY`f]U SVT`^V R_ nZ_gVde^V_e T`_ecRTeo &Rd UVWZ_VU Z_ eYV KRi 8Te' Z_ cV]ReZ`_ e` R IVdZUV_e ?`]UVc( dfTY IVdZUV_e ?`]UVc

hZ]] SV cVbfZcVU e` Z_T]fUV Z_ T`^afeZ_X Z_T`^V W`c R eRiReZ`_ jVRc R_j Z_eVcVde eYRe RTTcfVd e` eYV IVdZUV_e ?`]UVc `_ eYV

;VSV_efcV fa e` eYV V_U `W R_j nR__ZgVcdRcj URjo &Rd UVWZ_VU Z_ eYV KRi 8Te' Z_ eYRe jVRc e` eYV VieV_e dfTY Z_eVcVde hRd _`e

`eYVchZdV Z_T]fUVU Z_ eYV IVdZUV_e ?`]UVcpd Z_T`^V W`c eYRe jVRc `c R acVTVUZ_X eRiReZ`_ jVRc*

8 IVdZUV_e ?`]UVc eYRe Zd eYc`fXY`fe eYV jVRc R n:R_RUZR_)T`_ec`]]VU acZgReV T`ca`cReZ`_o &Rd UVWZ_VU Z_ eYV KRi 8Te' ^Rj SV

]ZRS]V e` aRj R_ RUUZeZ`_R] cVWf_URS]V eRi `_ TVceRZ_ Z_gVde^V_e Z_T`^V( Z_T]fUZ_X Z_eVcVde Z_T`^V* :VceRZ_ KRi Gc`a`dR]d RcV

Z_eV_UVU e` VieV_U eYZd RUUZeZ`_R] eRi R_U cVWf_U ^VTYR_Zd^ Z_ cVdaVTe `W nRXXcVXReV Z_gVde^V_e Z_T`^Vo e` ndfSdeR_eZgV



&//'

::G:do Rd UVWZ_VU Z_ dfTY KRi Gc`a`dR]d* IVdZUV_e ?`]UVcd RcV RUgZdVU e` T`_df]e eYVZc `h_ eRi RUgZd`cd cVXRcUZ_X eYV

a`ddZS]V Z^a]ZTReZ`_d `W eYVdV KRi Gc`a`dR]d Z_ eYVZc aRceZTf]Rc TZcTf^deR_TVd*

La`_ eYV cVUV^aeZ`_ `c cVaRj^V_e Re ^RefcZej `W R ;VSV_efcV( Z_eVcVde RTTcfVU eYVcV`_ e` eYV UReV `W cVUV^aeZ`_ `c

cVaRj^V_e R_U eYRe h`f]U `eYVchZdV SV aRjRS]V RWeVc eYRe UReV hZ]] SV Z_T]fUVU Z_ T`^afeZ_X eYV IVdZUV_e ?`]UVcpd Z_T`^V(

ViTVae e` eYV VieV_e dfTY R^`f_e hRd Z_T]fUVU Z_ T`^afeZ_X eYV IVdZUV_e ?`]UVcpd Z_T`^V W`c eYRe eRiReZ`_ jVRc `c R

acVTVUZ_X eRiReZ`_ jVRc*

KYV :`ca`cReZ`_ ^Rj V]VTe e` aRj Z_eVcVde Sj ZddfZ_X :`^^`_ JYRcVd e` eYV ;VSV_efcV KcfdeVV W`c dR]V( Z_ hYZTY VgV_e R

IVdZUV_e ?`]UVc h`f]U SV V_eZe]VU e` R TRdY aRj^V_e Wc`^ eYV ac`TVVUd `W dR]V `W dfTY :`^^`_ JYRcVd Sj eYV ;VSV_efcV

KcfdeVV* @W eYV :`ca`cReZ`_ hRd e` dReZdWj R_ @_eVcVde FS]ZXReZ`_ Z_ eYZd ^R__Vc( eYV :R_RUZR_ WVUVcR] Z_T`^V eRi T`_dVbfV_TVd

e` R IVdZUV_e ?`]UVc h`f]U _`e UZWWVc Wc`^ eY`dV UVdTcZSVU RS`gV*

Exercise of the Conversion Privilege

8 IVdZUV_e ?`]UVc `W ;VSV_efcVd eYRe T`_gVced R ;VSV_efcV Z_e` :`^^`_ JYRcVd &`c :`^^`_ JYRcVd R_U TRdY Z_ ]ZVf `W R

WcRTeZ`_ `W R :`^^`_ JYRcV' afcdfR_e e` eYV T`_gVcdZ`_ acZgZ]VXV hZ]] SV UVV^VU _`e e` YRgV UZda`dVU `W eYV ;VSV_efcV( R_U

RTT`cUZ_X]j( hZ]] _`e SV T`_dZUVcVU e` cVR]ZkV R TRaZeR] XRZ_ &`c TRaZeR] ]`dd' `_ dfTY T`_gVcdZ`_*

L_UVc eYV TfccV_e RU^Z_ZdecReZgV acRTeZTV `W eYV :I8( R IVdZUV_e ?`]UVc hY`( fa`_ T`_gVcdZ`_ `W R ;VSV_efcV( cVTVZgVd TRdY

_`e Z_ ViTVdd `W #.,, Z_ ]ZVf `W R WcRTeZ`_ `W R :`^^`_ JYRcV ^Rj VZeYVc ecVRe eYZd R^`f_e Rd ac`TVVUd `W UZda`dZeZ`_ `W R

a`ceZ`_ `W eYV ;VSV_efcV( eYVcVSj cVR]ZkZ_X R TRaZeR] XRZ_ &`c R TRaZeR] ]`dd'( `c cVUfTV eYV RU[fdeVU T`de SRdV `W eYV :`^^`_

JYRcVd eYRe eYV IVdZUV_e ?`]UVc cVTVZgVd fa`_ T`_gVcdZ`_ Sj eYV R^`f_e `W eYV TRdY cVTVZgVU*

KYV RXXcVXReV T`de e` R IVdZUV_e ?`]UVc `W eYV :`^^`_ JYRcVd RTbfZcVU fa`_ ViVcTZdV `W dfTY Y`]UVcpd cZXYe e` T`_gVce R

;VSV_efcV XV_VcR]]j hZ]] SV VbfR] e` eYV RXXcVXReV `W eYV RU[fdeVU T`de SRdV e` eYV IVdZUV_e ?`]UVc `W eYV ;VSV_efcV

Z^^VUZReV]j SVW`cV eYV T`_gVcdZ`_( ^Z_fd R_j cVUfTeZ`_ `W RU[fdeVU T`de SRdV W`c TRdY cVTVZgVU Z_ ]ZVf `W WcRTeZ`_R] dYRcVd Rd

UZdTfddVU RS`gV* >V_VcR]]j( eYV RU[fdeVU T`de SRdV e` R IVdZUV_e ?`]UVc `W :`^^`_ JYRcVd Re R_j eZ^V hZ]] SV UVeVc^Z_VU Sj

RgVcRXZ_X eYV T`de `W dfTY :`^^`_ JYRcVd hZeY eYV RU[fdeVU T`de SRdV `W R_j `eYVc :`^^`_ JYRcVd `h_VU Sj eYV IVdZUV_e

?`]UVc Rd TRaZeR] ac`aVcej Re dfTY eZ^V*

La`_ T`_gVcdZ`_ `W R ;VSV_efcV( Z_eVcVde eYVcV`_ hZ]] SV Z_T]fUVU Z_ T`^afeZ_X eYV Z_T`^V `W eYV IVdZUV_e ?`]UVc Rd

UVdTcZSVU RS`gV f_UVc nHolders Resident in Canada – Taxation of Interest on Debentureso*

Other Disposition of Debentures

8 UZda`dZeZ`_ `c UVV^VU UZda`dZeZ`_ `W R ;VSV_efcV Sj R IVdZUV_e ?`]UVc( Z_T]fUZ_X R cVUV^aeZ`_( aRj^V_e `_ ^RefcZej `c

afcTYRdV W`c TR_TV]]ReZ`_ &Sfe _`e Z_T]fUZ_X Sj eYV T`_gVcdZ`_ `W R ;VSV_efcV Z_e` :`^^`_ JYRcVd afcdfR_e e` eYV IVdZUV_e

?`]UVcpd T`_gVcdZ`_ acZgZ]VXV Rd UVdTcZSVU RS`gV'( XV_VcR]]j hZ]] cVdf]e Z_ eYV IVdZUV_e ?`]UVc cVR]ZkZ_X R TRaZeR] XRZ_ &`c R

TRaZeR] ]`dd' VbfR] e` eYV R^`f_e Sj hYZTY eYV ac`TVVUd `W UZda`dZeZ`_( _Ve `W R_j R^`f_e `eYVchZdV cVbfZcVU e` SV Z_T]fUVU Z_

eYV IVdZUV_e ?`]UVcpd Z_T`^V Rd Z_eVcVde( ViTVVU &`c RcV ]Vdd eYR_' eYV RXXcVXReV `W eYV RU[fdeVU T`de SRdV e` eYV IVdZUV_e

?`]UVc eYVcV`W R_U R_j cVRd`_RS]V T`ded `W UZda`dZeZ`_* JfTY TRaZeR] XRZ_ &`c TRaZeR] ]`dd' hZ]] SV dfS[VTe e` eYV eRi ecVRe^V_e

UVdTcZSVU SV]`h f_UVc nHolders Resident in Canada – Taxation of Capital Gains and Capital Losseso*

@W eYV :`ca`cReZ`_ aRjd R_j R^`f_e fa`_ eYV cVUV^aeZ`_( afcTYRdV `c ^RefcZej `W R ;VSV_efcV Sj ZddfZ_X :`^^`_ JYRcVd e`

eYV IVdZUV_e ?`]UVc( eYV IVdZUV_e ?`]UVcpd ac`TVVUd `W UZda`dZeZ`_ hZ]] SV VbfR] e` eYV WRZc ^Rc\Ve gR]fV( Re eYV eZ^V `W

UZda`dZeZ`_ `W eYV ;VSV_efcV( `W eYV :`^^`_ JYRcVd R_U R_j `eYVc T`_dZUVcReZ`_ d` cVTVZgVU( Sfe _`e Z_T]fUZ_X R^`f_ed Z_

cVdaVTe `W Z_eVcVde( Rd UVdTcZSVU SV]`h* KYV IVdZUV_e ?`]UVcpd RU[fdeVU T`de SRdV `W eYV :`^^`_ JYRcVd d` cVTVZgVU hZ]] SV

VbfR] e` eYV WRZc ^Rc\Ve gR]fV `W dfTY :`^^`_ JYRcVd* =`c eYV afca`dVd `W UVeVc^Z_Z_X eYV RU[fdeVU T`de SRdV e` R IVdZUV_e

?`]UVc `W :`^^`_ JYRcVd d` cVTVZgVU Re R_j eZ^V( eYV T`de `W dfTY :`^^`_ JYRcVd hZ]] SV UVeVc^Z_VU Sj RgVcRXZ_X eYV T`de

`W dfTY :`^^`_ JYRcVd hZeY eYV RU[fdeVU T`de SRdV `W R_j `eYVc :`^^`_ JYRcVd `h_VU Sj eYV IVdZUV_e ?`]UVc Rd TRaZeR]

ac`aVcej Re eYRe eZ^V*
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La`_ R UZda`dZeZ`_ `c UVV^VU UZda`dZeZ`_ `W R ;VSV_efcV( Z_eVcVde eYVcV`_ hZ]] SV Z_T]fUVU Z_ T`^afeZ_X eYV Z_T`^V `W eYV

IVdZUV_e ?`]UVc Rd UVdTcZSVU RS`gV f_UVc nHolders Resident in Canada – Taxation of Interest on Debentureso( ViTVae e` eYV

VieV_e eYRe dfTY R^`f_e hRd Z_T]fUVU Z_ eYV IVdZUV_e ?`]UVcpd Z_T`^V W`c eYV eRiReZ`_ jVRc `c R acVTVUZ_X eRiReZ`_ jVRc( R_U

hZ]] SV ViT]fUVU Z_ T`^afeZ_X eYV IVdZUV_e ?`]UVcpd ac`TVVUd `W UZda`dZeZ`_ `W eYV ;VSV_efcV*

Receipt of Dividends on Common Shares

;ZgZUV_Ud cVTVZgVU `c UVV^VU e` SV cVTVZgVU `_ :`^^`_ JYRcVd YV]U Sj R IVdZUV_e ?`]UVc hZ]] SV Z_T]fUVU Z_ eYV IVdZUV_e

?`]UVcpd Z_T`^V W`c eYV afca`dVd `W eYV KRi 8Te*

JfTY UZgZUV_Ud cVTVZgVU Sj R IVdZUV_e ?`]UVc eYRe Zd R_ Z_UZgZUfR] &Z_T]fUZ_X ^`de ecfded' hZ]] SV dfS[VTe e` eYV Xc`dd)fa R_U

UZgZUV_U eRi TcVUZe cf]Vd Z_ eYV KRi 8Te _`c^R]]j Raa]ZTRS]V e` UZgZUV_Ud cVTVZgVU Wc`^ eRiRS]V :R_RUZR_ T`ca`cReZ`_d(

Z_T]fUZ_X eYV V_YR_TVU Xc`dd)fa R_U UZgZUV_U eRi TcVUZe Z_ cVdaVTe `W UZgZUV_Ud UVdZX_ReVU Sj eYV :`ca`cReZ`_ Rd nV]ZXZS]V

UZgZUV_Udo*

KRiRS]V UZgZUV_Ud cVTVZgVU Sj R IVdZUV_e ?`]UVc hY` Zd R_ Z_UZgZUfR] &`eYVc eYR_ TVceRZ_ ecfded' ^Rj cVdf]e Z_ dfTY IVdZUV_e

?`]UVc SVZ_X ]ZRS]V W`c R]eVc_ReZgV ^Z_Z^f^ eRi f_UVc eYV KRi 8Te* IVdZUV_e ?`]UVcd hY` RcV Z_UZgZUfR]d dY`f]U T`_df]e eYVZc

`h_ eRi RUgZd`cd Z_ eYZd cVXRcU*

8 IVdZUV_e ?`]UVc eYRe Zd R T`ca`cReZ`_ Zd cVbfZcVU e` Z_T]fUV dfTY UZgZUV_Ud Z_ T`^afeZ_X Zed Z_T`^V R_U XV_VcR]]j hZ]] SV

V_eZe]VU e` UVUfTe eYV R^`f_e `W dfTY UZgZUV_Ud Z_ T`^afeZ_X Zed eRiRS]V Z_T`^V* @_ TVceRZ_ TZcTf^deR_TVd( dfSdVTeZ`_ 11&.' `W

eYV KRi 8Te hZ]] ecVRe R eRiRS]V UZgZUV_U cVTVZgVU Sj R Y`]UVc eYRe Zd R T`ca`cReZ`_ Rd ac`TVVUd `W R UZda`dZeZ`_ `c Rd R TRaZeR]

XRZ_* KYV KRi 8Te Z^a`dVd R cVWf_URS]V eRi `_ UZgZUV_Ud cVTVZgVU &`c UVV^VU e` SV cVTVZgVU' Z_ R eRiReZ`_ jVRc Sj IVdZUV_e

?`]UVcd eYRe RcV VZeYVc nacZgReV T`ca`cReZ`_do `c odfS[VTe T`ca`cReZ`_do* IVdZUV_e ?`]UVcd eYRe RcV VZeYVc nacZgReV

T`ca`cReZ`_do `c ndfS[VTe T`ca`cReZ`_do dY`f]U T`_df]e eYVZc eRi RUgZd`cd Z_ eYZd cVXRcU*

Disposition of Common Shares

8 UZda`dZeZ`_ `c R UVV^VU UZda`dZeZ`_ `W R :`^^`_ JYRcV Sj R IVdZUV_e ?`]UVc &ViTVae e` eYV :`ca`cReZ`_( `eYVc eYR_ R

afcTYRdV Sj eYV :`ca`cReZ`_ Z_ eYV `aV_ ^Rc\Ve ZW eYV :`ca`cReZ`_ RTbfZcVU eYV :`^^`_ JYRcVd Z_ eYV ^R__Vc Z_ hYZTY

dYRcVd h`f]U _`c^R]]j SV afcTYRdVU Sj R_j ^V^SVc `W eYV afS]ZT Z_ eYV `aV_ ^Rc\Ve' hZ]] XV_VcR]]j cVdf]e Z_ eYV IVdZUV_e

?`]UVc cVR]ZkZ_X R TRaZeR] XRZ_ &`c R TRaZeR] ]`dd' VbfR] e` eYV R^`f_e Sj hYZTY eYV ac`TVVUd `W UZda`dZeZ`_ `W eYV :`^^`_

JYRcV ViTVVUd &`c RcV ]Vdd eYR_' eYV RXXcVXReV `W eYV RU[fdeVU T`de SRdV e` eYV IVdZUV_e ?`]UVc eYVcV`W R_U R_j cVRd`_RS]V

T`ded `W UZda`dZeZ`_* JfTY TRaZeR] XRZ_ &`c TRaZeR] ]`dd' hZ]] SV dfS[VTe e` eYV eRi ecVRe^V_e UVdTcZSVU SV]`h f_UVc nHolders
Resident in Canada – Taxation of Capital Gains and Capital Losseso*

Taxation of Capital Gains and Capital Losses

>V_VcR]]j( `_V)YR]W `W R_j TRaZeR] XRZ_ &R ntaxable capital gaino' cVR]ZkVU Sj R IVdZUV_e ?`]UVc Z_ R eRiReZ`_ jVRc ^fde SV

Z_T]fUVU Z_ eYV IVdZUV_e ?`]UVcpd Z_T`^V W`c eYV jVRc( R_U `_V)YR]W `W R_j TRaZeR] ]`dd &R_ nallowable capital losso' cVR]ZkVU

Sj R IVdZUV_e ?`]UVc Z_ R eRiReZ`_ jVRc ^fde SV UVUfTeVU Wc`^ eRiRS]V TRaZeR] XRZ_d cVR]ZkVU Sj eYV IVdZUV_e ?`]UVc Z_ eYRe

jVRc* 8]]`hRS]V TRaZeR] ]`ddVd Z_ ViTVdd `W eRiRS]V TRaZeR] XRZ_d cVR]ZkVU Z_ R eRiReZ`_ jVRc XV_VcR]]j ^Rj SV TRccZVU SRT\ R_U

UVUfTeVU Z_ R_j `W eYV eYcVV acVTVUZ_X eRiReZ`_ jVRcd `c TRccZVU W`chRcU R_U UVUfTeVU Z_ R_j dfSdVbfV_e eRiReZ`_ jVRc RXRZ_de

_Ve eRiRS]V TRaZeR] XRZ_d cVR]ZkVU Z_ dfTY jVRcd( e` eYV VieV_e R_U f_UVc eYV TZcTf^deR_TVd UVdTcZSVU Z_ eYV KRi 8Te*

KYV R^`f_e `W R_j TRaZeR] ]`dd cVR]ZkVU Sj R IVdZUV_e ?`]UVc eYRe Zd R T`ca`cReZ`_ `_ eYV UZda`dZeZ`_ `W R :`^^`_ JYRcV ^Rj

SV cVUfTVU Sj eYV R^`f_e `W UZgZUV_Ud cVTVZgVU `c UVV^VU e` SV cVTVZgVU Sj Ze `_ dfTY :`^^`_ JYRcV &`c `_ R dYRcV W`c

hYZTY eYV :`^^`_ JYRcV YRd SVV_ dfSdeZefeVU' e` eYV VieV_e R_U f_UVc eYV TZcTf^deR_TVd acVdTcZSVU Sj eYV KRi 8Te* JZ^Z]Rc

cf]Vd ^Rj Raa]j hYVcV R T`ca`cReZ`_ Zd R ^V^SVc `W R aRce_VcdYZa `c R SV_VWZTZRcj `W R ecfde eYRe `h_d :`^^`_ JYRcVd(

UZcVTe]j `c Z_UZcVTe]j( eYc`fXY R aRce_VcdYZa `c R ecfde*

8 IVdZUV_e ?`]UVc eYRe Zd( eYc`fXY`fe eYV cV]VgR_e eRiReZ`_ jVRc( R n:R_RUZR_)T`_ec`]]VU acZgReV T`ca`cReZ`_o( Rd UVWZ_VU Z_

eYV KRi 8Te( ^Rj SV ]ZRS]V e` aRj R cVWf_URS]V eRi `_ TVceRZ_ Z_gVde^V_e Z_T`^V( Z_T]fUZ_X eRiRS]V TRaZeR] XRZ_d* :VceRZ_ KRi

Gc`a`dR]d RcV Z_eV_UVU e` VieV_U eYZd RUUZeZ`_R] eRi R_U cVWf_U ^VTYR_Zd^ Z_ cVdaVTe `W nRXXcVXReV Z_gVde^V_e Z_T`^Vo e`
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ndfSdeR_eZgV ::G:do Rd UVWZ_VU Z_ dfTY KRi Gc`a`dR]d* IVdZUV_e ?`]UVcd RcV RUgZdVU e` T`_df]e eYVZc `h_ eRi RUgZd`cd

cVXRcUZ_X eYV a`ddZS]V Z^a]ZTReZ`_d `W eYVdV KRi Gc`a`dR]d Z_ eYVZc aRceZTf]Rc TZcTf^deR_TVd*

:RaZeR] XRZ_d cVR]ZkVU Sj R_ Z_UZgZUfR] &Z_T]fUZ_X TVceRZ_ ecfded' ^Rj XZgV cZdV e` ]ZRSZ]Zej W`c R]eVc_ReZgV ^Z_Z^f^ eRi Rd

TR]Tf]ReVU f_UVc eYV UVeRZ]VU cf]Vd dVe `fe Z_ eYV KRi 8Te* IVdZUV_e ?`]UVcd hY` RcV Z_UZgZUfR]d dY`f]U T`_df]e eYVZc `h_ eRi

RUgZd`cd Z_ eYZd cVXRcU*

Holders Not Resident in Canada

KYV W`]]`hZ_X a`ceZ`_ `W eYV df^^Rcj Raa]ZVd e` R ?`]UVc hY`( Re R]] cV]VgR_e eZ^Vd( W`c eYV afca`dVd `W eYV KRi 8Te R_U R_j

Raa]ZTRS]V Z_T`^V eRi ecVRej `c T`_gV_eZ`_ &Z' Zd _VZeYVc cVdZUV_e _`c UVV^VU e` SV cVdZUV_e Z_ :R_RUR( &ZZ' U`Vd _`e( R_U Zd _`e

UVV^VU e`( fdV `c Y`]U eYV ;VSV_efcVd `c :`^^`_ JYRcVd( Z_ TRccjZ_X `_ R SfdZ_Vdd Z_ :R_RUR( &ZZZ' Zd V_eZe]VU e` cVTVZgV R]]

aRj^V_ed &Z_T]fUZ_X Z_eVcVde R_U acZ_TZaR]' Z_ cVdaVTe `W R ;VSV_efcV( `c :`^^`_ JYRcV( R_U &Zg' UVR]d Re Rc^pd ]V_XeY hZeY

R_j ecR_dWVcVV eYRe Zd cVdZUV_e Z_ :R_RUR R_U e` hY`^ eYV ?`]UVc UZda`dVd `W R ;VSV_efcV &R nNon-Resident Holdero'* @_

RUUZeZ`_( eYZd UZdTfddZ`_ U`Vd _`e Raa]j e` R_ Z_dfcVc hY` TRccZVd `_ R_ Z_dfcR_TV SfdZ_Vdd Z_ :R_RUR R_U V]dVhYVcV `c R_

nRfeY`cZkVU W`cVZX_ SR_\o &Rd UVWZ_VU Z_ eYV KRi 8Te' `c R E`_)IVdZUV_e ?`]UVc eYRe Zd( `c U`Vd _`e UVR] Re Rc^pd ]V_XeY W`c

afca`dVd `W eYV KRi 8Te hZeY( R ndaVTZWZVU dYRcVY`]UVco &Rd UVWZ_VU Z_ dfSdVTeZ`_ -4&1' `W eYV KRi 8Te' `W eYV :`ca`cReZ`_*

KYZd a`ceZ`_ `W eYV df^^Rcj Rddf^Vd eYRe _` Z_eVcVde aRZU `c TcVUZeVU `c UVV^VU e` SV aRZU `c TcVUZeVU `_ eYV ;VSV_efcVd hZ]]

SV Z_ cVdaVTe `W R UVSe `c `eYVc `S]ZXReZ`_ e` aRj R_ R^`f_e e` R aVcd`_ hZeY hY`^ eYV :`ca`cReZ`_ U`Vd _`e UVR] Re Rc^pd

]V_XeY W`c afca`dVd `W eYV KRi 8Te* @_ TVceRZ_ TZcTf^deR_TVd( eYV RddZX_^V_e `c ecR_dWVc `W R ;VSV_efcV Sj R E`_)IVdZUV_e

?`]UVc e` R aVcd`_ cVdZUV_e `c UVV^VU e` SV cVdZUV_e Z_ :R_RUR W`c afca`dVd `W eYV KRi 8Te ^Rj XZgV cZdV e` R UVV^VU

aRj^V_e `W Z_eVcVde f_UVc eYV KRi 8Te* JVV nHolders Not Resident in Canada – Taxation of Interest on Debentureso R_U nRisk
Factors – Withholding and Participating Debt Interesto* 8_j dfTY E`_)IVdZUV_e ?`]UVc dY`f]U T`_df]e Zed `h_ eRi RUgZd`c

W`c RUgZTV hZeY cVdaVTe e` eYV eRi T`_dVbfV_TVd `W dfTY RddZX_^V_e `c ecR_dWVc*

Taxation of Interest on Debentures

8 E`_)IVdZUV_e ?`]UVc hZ]] XV_VcR]]j _`e SV dfS[VTe e` :R_RUZR_ hZeYY`]UZ_X eRi Z_ cVdaVTe `W R^`f_ed aRZU `c TcVUZeVU `c

UVV^VU e` YRgV SVV_ aRZU `c TcVUZeVU Sj eYV :`ca`cReZ`_ Rd( `_ RTT`f_e `c Z_ ]ZVf `W( `c Z_ dReZdWRTeZ`_ `W( Z_eVcVde `c acZ_TZaR]

`_ eYV ;VSV_efcVd* JVV nRisk Factors – Withholding and Participating Debt Interesto*

Exercise of Conversion Privilege

>V_VcR]]j( eYV T`_gVcdZ`_ `W R ;VSV_efcV Z_e` `_]j :`^^`_ JYRcVd `_ eYV ViVcTZdV `W R T`_gVcdZ`_ acZgZ]VXV Sj R E`_)

IVdZUV_e ?`]UVc hZ]] SV UVV^VU _`e e` T`_deZefeV R UZda`dZeZ`_ `W eYV ;VSV_efcV( R_U( RTT`cUZ_X]j( R E`_)IVdZUV_e ?`]UVc

hZ]] _`e cVT`X_ZkV R XRZ_ `c ]`dd `_ dfTY T`_gVcdZ`_ &VgV_ ZW eYV ;VSV_efcV T`_deZefeVd neRiRS]V :R_RUZR_ Gc`aVcejo `W eYV

E`_)IVdZUV_e ?`]UVc Re eYV eZ^V `W eYV T`_gVcdZ`_7 Y`hVgVc( ZW eYV ;VSV_efcV T`_deZefeVd neRiRS]V :R_RUZR_ ac`aVcejo e` R

aRceZTf]Rc E`_)IVdZUV_e ?`]UVc( eYV :`^^`_ JYRcVd RTbfZcVU `_ eYV ViTYR_XV hZ]] SV UVV^VU e` SV neRiRS]V :R_RUZR_

ac`aVcejo e` dfTY E`_)IVdZUV_e ?`]UVc W`c R aVcZ`U `W 2, ^`_eYd RWeVc eYV ViTYR_XV'* F_ eYV T`_gVcdZ`_ `W R ;VSV_efcV Sj R

E`_)IVdZUV_e ?`]UVc Z_e` :`^^`_ JYRcVd R_U TRdY Z_ ]ZVf `W R WcRTeZ`_ `W dfTY :`^^`_ JYRcVd( ZW dfTY :`^^`_ JYRcVd

T`_deZefeV neRiRS]V :R_RUZR_ ac`aVcejo e` eYV E`_)IVdZUV_e ?`]UVc( Rd UZdTfddVU SV]`h( R_U ZW eYV gR]fV `W dfTY TRdY U`Vd _`e

ViTVVU #.,,( f_UVc eYV TfccV_e RU^Z_ZdecReZgV acRTeZTV `W eYV :I8( eYV E`_)IVdZUV_e ?`]UVc ^Rj TY``dV e` &Z' ecVRe eYZd

R^`f_e Rd ac`TVVUd `W UZda`dZeZ`_ R_U TR]Tf]ReV R_U cVa`ce R XRZ_ `c ]`dd R_U aRj eRi Z_ :R_RUR dfS[VTe e` cV]ZVW f_UVc eYV KRi

KcVRej( `c &ZZ' cVUfTV( Sj eYV R^`f_e `W TRdY cVTVZgVU( eYV RU[fdeVU T`de SRdV `W dfTY :`^^`_ JYRcVd cVTVZgVU*

Disposition of Debentures and Common Shares

8 E`_)IVdZUV_e ?`]UVc hZ]] _`e SV dfS[VTe e` eRi f_UVc eYV KRi 8Te Z_ cVdaVTe `W R_j TRaZeR] XRZ_ cVR]ZkVU Sj dfTY E`_)

IVdZUV_e ?`]UVc `_ R UZda`dZeZ`_ `c UVV^VU UZda`dZeZ`_ `W R ;VSV_efcV `c :`^^`_ JYRcV f_]Vdd eYV E`_)IVdZUV_e ?`]UVcpd

;VSV_efcVd `c :`^^`_ JYRcVd( Rd eYV TRdV ^Rj SV( RcV( `c RcV UVV^VU e` SV( neRiRS]V :R_RUZR_ ac`aVcejo &Rd UVWZ_VU Z_ eYV

KRi 8Te' e` eYV E`_)IVdZUV_e ?`]UVc Re eYV eZ^V `W UZda`dZeZ`_ R_U eYV E`_)IVdZUV_e ?`]UVc Zd _`e V_eZe]VU e` cV]ZVW f_UVc R_

Raa]ZTRS]V eRi ecVRej SVehVV_ :R_RUR R_U eYV T`f_ecj `W cVdZUV_TV `W eYV E`_)IVdZUV_e ?`]UVc* JVV eYV dVTeZ`_ SV]`h V_eZe]VU

nTaxable Canadian Propertyo*
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Receipt of Dividends on Common Shares

NYVcV R E`_)IVdZUV_e ?`]UVc cVTVZgVd `c Zd UVV^VU e` cVTVZgV R UZgZUV_U `_ :`^^`_ JYRcVd( eYV R^`f_e `W dfTY UZgZUV_U

hZ]] SV dfS[VTe e` :R_RUZR_ hZeYY`]UZ_X eRi Re eYV cReV `W .1$ `W eYV Xc`dd R^`f_e `W eYV UZgZUV_U f_]Vdd eYV cReV Zd cVUfTVU

f_UVc eYV ac`gZdZ`_d `W R_ Raa]ZTRS]V Z_T`^V eRi T`_gV_eZ`_ SVehVV_ :R_RUR R_U eYV E`_)IVdZUV_e ?`]UVcpd T`f_ecj `W

cVdZUV_TV* =`c Z_deR_TV( hYVcV eYV E`_)IVdZUV_e ?`]UVc Zd R cVdZUV_e `W eYV L_ZeVU JeReVd eYRe Zd V_eZe]VU e` SV_VWZed f_UVc eYV

:R_RUR)L_ZeVU JeReVd @_T`^V KRi :`_gV_eZ`_ &-54,' Rd R^V_UVU( R_U Zd eYV SV_VWZTZR] `h_Vc `W eYV UZgZUV_Ud( eYV cReV `W

:R_RUZR_ hZeYY`]UZ_X eRi Raa]ZTRS]V e` UZgZUV_Ud XV_VcR]]j hZ]] SV cVUfTVU e` -1$*

Taxable Canadian Property

Gc`gZUVU eYV :`^^`_ JYRcVd RcV ]ZdeVU `_ R UVdZX_ReVU de`T\ ViTYR_XV &hYZTY TfccV_e]j Z_T]fUVd eYV KJO' Re eYV eZ^V `W

UZda`dZeZ`_( eYV ;VSV_efcVd R_U :`^^`_ JYRcVd XV_VcR]]j hZ]] _`e T`_deZefeV eRiRS]V :R_RUZR_ ac`aVcej `W R E`_)IVdZUV_e

?`]UVc( f_]Vdd( Re R_j eZ^V UfcZ_X eYV 2,)^`_eY aVcZ`U acVTVUZ_X eYV UZda`dZeZ`_( &Z' `_V `c R_j T`^SZ_ReZ`_ `W &R' eYV E`_)

IVdZUV_e ?`]UVc( &S' aVcd`_d _`e UVR]Z_X Re Rc^pd ]V_XeY hZeY dfTY E`_)IVdZUV_e ?`]UVc W`c afca`dVd `W eYV KRi 8Te( R_U &T'

aRce_VcdYZad Z_ hYZTY eYV E`_)IVdZUV_e ?`]UVc `c R aVcd`_ UVdTcZSVU Z_ &S' Y`]Ud R ^V^SVcdYZa Z_eVcVde UZcVTe]j `c Z_UZcVTe]j

eYc`fXY `_V `c ^`cV aRce_VcdYZad( `h_VU .1$ `c ^`cV `W eYV ZddfVU dYRcVd `W R_j T]Rdd `c dVcZVd `W eYV TRaZeR] de`T\ `W eYV

:`ca`cReZ`_ R_U &ZZ' ^`cV eYR_ 1,$ `W eYV WRZc ^Rc\Ve gR]fV `W eYV :`^^`_ JYRcVd hRd UVcZgVU UZcVTe]j `c Z_UZcVTe]j Wc`^

`_V `c R_j T`^SZ_ReZ`_ `W6 &R' cVR] `c Z^^`gRS]V ac`aVcej dZefReVU Z_ :R_RUR7 &S' n:R_RUZR_ cVd`fcTV ac`aVceZVdo7 &T' neZ^SVc

cVd`fcTV ac`aVceZVd*$ R_U &U' `aeZ`_d Z_ cVdaVTe `W( `c Z_eVcVded Z_ `c cZXYed Z_ ac`aVcej UVdTcZSVU Z_ &R' e` &T' &Rd dfTY eVc^d

RcV UVWZ_VU Z_ eYV KRi 8Te'*

Notwithstanding the foregoing, in certain circumstances set out in the Tax Act, Common Shares which are not

otherwise taxable Canadian property could be deemed to be taxable Canadian property. A Non-Resident Holder

whose Common Shares are taxable Canadian property should consult their own tax advisors with respect to the

consequences of disposing of such securities.

RISK FACTORS

An investment in the Debentures is speculative due to the nature and stage of development of the Corporation’s

business.

KYV :`ca`cReZ`_ T`_eZ_fR]]j h`c\d e` ZUV_eZWj R_U VgR]fReV dZX_ZWZTR_e cZd\d R_U e` UVgV]`a R_U ^RZ_eRZ_ Raac`acZReV

decReVXZVd e` ^ZeZXReV eYV Z^aRTe `W a`eV_eZR] cZd\d e` Zed SfdZ_Vdd* KYV :`ca`cReZ`_pd Raac`RTY e` cZd\ ^R_RXV^V_e Zd

Z_eVXcReVU Z_e` Zed `gVcR]] Raac`RTY e` UVTZdZ`_ ^R\Z_X &S`eY W`c^R] R_U Z_W`c^R]' R_U R]d` Z_T]fUVd W`c^R] cZd\ cVgZVhd hZeY

cVdaVTe e` TVceRZ_ ^ReeVcd* KYV df^^Rcj ac`gZUVU SV]`h UVdTcZSVd eYV ^RZ_ cZd\d \_`h_ e` eYV :`ca`cReZ`_ R_U R]d` ZUV_eZWZVd

d`^V `W eYV deVad eYRe eYV :`ca`cReZ`_ eR\Vd e` ^ZeZXReV eYVdV ZUV_eZWZVU cZd\d*

8]] deReV^V_ed cVXRcUZ_X eYV :`ca`cReZ`_pd SfdZ_Vdd dY`f]U SV gZVhVU Z_ ]ZXYe `W eYVdV cZd\ WRTe`cd* @_gVde`cd dY`f]U T`_dZUVc

TRcVWf]]j hYVeYVc R_ Z_gVde^V_e Z_ eYV ;VSV_efcVd Zd dfZeRS]V W`c eYV^ Z_ ]ZXYe `W eYV Z_W`c^ReZ`_ Z_ eYZd dY`ce W`c^ ac`daVTefd

R_U Z_ eYV U`Tf^V_ed Z_T`ca`cReVU Sj cVWVcV_TV YVcVZ_ R_U eYVZc aVcd`_R] TZcTf^deR_TVd* @W R_j `W eYV ZUV_eZWZVU cZd\d hVcV e`

^ReVcZR]ZkV( eYV :`ca`cReZ`_pd SfdZ_Vdd( WZ_R_TZR] a`dZeZ`_( cVdf]ed R_U+`c WfefcV `aVcReZ`_d ^Rj SV ^ReVcZR]]j RWWVTeVU*

Investors should carefully consider all of the information set out in this short form prospectus and in documents

incorporated by reference herein and the risks accompanying an investment in the Corporation including in

particular, but not limited to, the factors set out below and under the heading “Risk Factors” in the AIF and under

the heading “Risks and Uncertainties” in each of the Annual MD&A and the Interim MD&A, before making an

investment decision. Investors are cautioned that this summary of risks may not be exhaustive, as there may be risks

that are unknown and other risks that may pose unexpected consequences. Further, many of the risks are beyond the

Corporation’s control and, in spite of the Corporation’s active management of its risk exposure, there is no guarantee

that these risk management activities will successfully mitigate such exposure.
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Ability to Make Payment

KYV RSZ]Zej `W eYV :`ca`cReZ`_ e` ^R\V dTYVUf]VU aRj^V_ed `_ `c e` cVWZ_R_TV Zed UVSe `S]ZXReZ`_d( Z_T]fUZ_X eYV ;VSV_efcVd(

UVaV_Ud `_ eYV :`ca`cReZ`_pd WZ_R_TZR] T`_UZeZ`_ R_U `aVcReZ_X aVcW`c^R_TV( hYZTY RcV dfS[VTe e` R _f^SVc `W WRTe`cd SVj`_U

eYV :`ca`cReZ`_pd T`_ec`]*

KYV :`ca`cReZ`_ ^Rj SV f_RS]V e` aRj Z_eVcVde `_ eYV ;VSV_efcVd hYV_ UfV* @_ `cUVc e` RddVdd eYZd cZd\( a]VRdV T`_dZUVc(

R^`_X `eYVc eYZ_Xd( eYV UZdT]`dfcV ac`gZUVU Re nEarnings Coverage Ratioso*

KYV :`ca`cReZ`_ ^Rj SV f_RS]V e` ^RZ_eRZ_ R ]VgV] `W TRdY W]`h Wc`^ `aVcReZ_X RTeZgZeZVd dfWWZTZV_e e` aVc^Ze eYV :`ca`cReZ`_

e` aRj eYV acZ_TZaR]( acV^Zf^( ZW R_j( R_U Z_eVcVde `_ Zed Z_UVSeVU_Vdd( Z_T]fUZ_X eYV ;VSV_efcVd*

@W eYV :`ca`cReZ`_pd TRdY W]`h R_U TRaZeR] cVd`fcTVd RcV Z_dfWWZTZV_e e` Wf_U Zed UVSe dVcgZTV `S]ZXReZ`_d( eYV :`ca`cReZ`_ T`f]U

WRTV dfSdeR_eZR] ]ZbfZUZej ac`S]V^d R_U T`f]U SV W`cTVU e` cVUfTV `c UV]Rj Z_gVde^V_ed R_U TRaZeR] ViaV_UZefcVd `c e` UZda`dV

`W ^ReVcZR] RddVed `c `aVcReZ`_d( dVV\ RUUZeZ`_R] UVSe `c VbfZej TRaZeR] `c cVdecfTefcV `c cVWZ_R_TV Zed Z_UVSeVU_Vdd( Z_T]fUZ_X

eYV ;VSV_efcVd* KYV :`ca`cReZ`_ ^Rj _`e SV RS]V e` VWWVTe R_j dfTY R]eVc_ReZgV ^VRdfcVd `_ T`^^VcTZR]]j cVRd`_RS]V eVc^d `c

Re R]] R_U( VgV_ ZW dfTTVddWf]( eY`dV R]eVc_ReZgV RTeZ`_d ^Rj _`e R]]`h eYV :`ca`cReZ`_ e` ^VVe Zed dTYVUf]VU UVSe dVcgZTV

`S]ZXReZ`_d*

KYV :`ca`cReZ`_pd Z_RSZ]Zej e` XV_VcReV dfWWZTZV_e TRdY W]`h e` dReZdWj Zed UVSe `S]ZXReZ`_d( `c e` cVWZ_R_TV Zed Z_UVSeVU_Vdd `_

T`^^VcTZR]]j cVRd`_RS]V eVc^d `c Re R]]( h`f]U ^ReVcZR]]j R_U RUgVcdV]j RWWVTe eYV :`ca`cReZ`_pd SfdZ_Vdd( cVdf]ed `W

`aVcReZ`_d( WZ_R_TZR] T`_UZeZ`_ R_U Zed RSZ]Zej e` dReZdWj Zed `S]ZXReZ`_d f_UVc eYV ;VSV_efcVd*

KYV ;VSV_efcVd RcV _`e cReVU Sj R_j UVdZX_ReVU cReZ_X `cXR_ZkReZ`_ R_U Je`cRXVMRf]e YRd _` TfccV_e a]R_d e` Raa]j W`c R TcVUZe

cReZ_X*

Concurrent Private Placement

KYV FWWVcZ_X R_U eYV :`_TfccV_e GcZgReV G]RTV^V_e RcV Tc`dd T`_UZeZ`_R]* KYV :`_TfccV_e GcZgReV G]RTV^V_e ^Rj _`e T]`dV

W`c R gRcZVej `W cVRd`_d( Z_T]fUZ_X ZW eYV T`_UZeZ`_d e` eYV T]`dZ_X `W eYV dR^V RcV _`e dReZdWZVU `c hRZgVU( d`^V `W hYZTY RcV

_`e hZeYZ_ eYV T`_ec`] `W eYV :`ca`cReZ`_* @_ RUUZeZ`_( VgV_ ZW eYV :`_TfccV_e GcZgReV G]RTV^V_e T]`dVd( Ze ^Rj _`e SV `_ eYV

eVc^d `c eYV eZ^Z_X TfccV_e]j ViaVTeVU `c e` eYV dReZdWRTeZ`_ `W eYV L_UVchcZeVcd* @W eYV :`_TfccV_e GcZgReV G]RTV^V_e U`Vd _`e

T]`dV `c ZW Ze Zd T`^a]VeVU Sfe eYV eVc^d `c eZ^Z_X RcV UZWWVcV_e eYR_ ViaVTeVU( Ze T`f]U YRgV R_ RUgVcdV VWWVTe `_ eYV

:`ca`cReZ`_pd WfefcV a]R_d* @W R_j `W eYVdV VgV_ed RcV e` `TTfc( eYV :`ca`cReZ`_ ^Rj SV cVbfZcVU e` dVV\ RUUZeZ`_R] Wf_UZ_X(

hYZTY ^Rj `c ^Rj _`e SV RgRZ]RS]V `_ RTTVaeRS]V eVc^d `c Re R]]*

Use of Proceeds of the Offering and the Concurrent Private Placement

Je`cRXVMRf]e TfccV_e]j Z_eV_Ud e` R]]`TReV eYV _Ve ac`TVVUd cVTVZgVU Wc`^ eYV FWWVcZ_X R_U eYV :`_TfccV_e GcZgReV G]RTV^V_e

Rd UVdTcZSVU f_UVc nUse of Proceedso Z_ eYZd dY`ce W`c^ ac`daVTefd* DR_RXV^V_e hZ]]( Y`hVgVc( YRgV UZdTcVeZ`_ Z_ eYV RTefR]

Raa]ZTReZ`_ `W eYV _Ve ac`TVVUd( R_U ^Rj V]VTe e` R]]`TReV ac`TVVUd UZWWVcV_e]j Wc`^ eYRe UVdTcZSVU Z_ nUse of Proceedso ZW Ze Zd

SV]ZVgVU Ze h`f]U SV Z_ eYV SVde Z_eVcVded `W Je`cRXVMRf]e e` U` d`* KYV WRZ]fcV Sj ^R_RXV^V_e e` Raa]j eYVdV Wf_Ud VWWVTeZgV]j

T`f]U YRgV R ^ReVcZR] RUgVcdV VWWVTe `_ eYV SfdZ_Vdd `W Je`cRXVMRf]e*

Market for Securities

KYVcV Zd TfccV_e]j _` ^Rc\Ve eYc`fXY hYZTY eYV ;VSV_efcVd ^Rj SV d`]U R_U afcTYRdVcd ^Rj _`e SV RS]V e` cVdV]] ;VSV_efcVd

afcTYRdVU f_UVc eYZd dY`ce W`c^ ac`daVTefd* KYVcV TR_ SV _` RddfcR_TV eYRe R_ RTeZgV ecRUZ_X ^Rc\Ve hZ]] UVgV]`a W`c eYV

;VSV_efcVd RWeVc eYV FWWVcZ_X( `c ZW UVgV]`aVU( eYRe dfTY R ^Rc\Ve hZ]] SV dfdeRZ_VU Re eYV acZTV ]VgV] `W eYV FWWVcZ_X*

KYV ^Rc\Ve acZTV `W eYV ;VSV_efcVd ^Rj SV g`]ReZ]V R_U dfS[VTe e` hZUV W]fTefReZ`_d R_U hZ]] SV SRdVU `_ R _f^SVc `W WRTe`cd(

Z_T]fUZ_X6 &R' eYV acVgRZ]Z_X Z_eVcVde cReVd SVZ_X aRZU Sj T`^aR_ZVd dZ^Z]Rc e` eYV :`ca`cReZ`_7 &S' eYV `gVcR]] T`_UZeZ`_ `W eYV

WZ_R_TZR] R_U TcVUZe ^Rc\Ved7 &T' Z_eVcVde cReV g`]ReZ]Zej7 &U' eYV ^Rc\Ved W`c dZ^Z]Rc dVTfcZeZVd7 &V' eYV WZ_R_TZR] T`_UZeZ`_( cVdf]ed

`W `aVcReZ`_ R_U ac`daVTed `W eYV :`ca`cReZ`_7 &W' eYV afS]ZTReZ`_ `W VRc_Z_Xd VdeZ^ReVd W`c eYV :`ca`cReZ`_ `c `eYVc cVdVRcTY
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cVa`ced R_U daVTf]ReZ`_ cVXRcUZ_X eYV :`ca`cReZ`_ Z_ eYV acVdd `c Z_gVde^V_e T`^^f_Zej7 &X' TYR_XVd Z_ eYV Z_Ufdecj Z_ hYZTY

eYV :`ca`cReZ`_ `aVcReVd R_U T`^aVeZeZ`_ RWWVTeZ_X eYV :`ca`cReZ`_7 R_U &Y' XV_VcR] ^Rc\Ve R_U VT`_`^ZT T`_UZeZ`_d*

KYV T`_UZeZ`_ `W eYV WZ_R_TZR] R_U TcVUZe ^Rc\Ved R_U acVgRZ]Z_X Z_eVcVde cReVd YRgV W]fTefReVU Z_ eYV aRde R_U RcV ]Z\V]j e`

W]fTefReV Z_ eYV WfefcV* =]fTefReZ`_d Z_ eYVdV WRTe`cd T`f]U YRgV R_ RUgVcdV VWWVTe `_ eYV ^Rc\Ve acZTV `W eYV ;VSV_efcVd* KYVcV

TR_ SV _` RddfcR_TV eYRe eYV ^Rc\Ve acZTV `W eYV ;VSV_efcVd hZ]] _`e ViaVcZV_TV dZX_ZWZTR_e W]fTefReZ`_d Z_ eYV WfefcV( Z_T]fUZ_X

W]fTefReZ`_d eYRe RcV f_cV]ReVU e` eYV :`ca`cReZ`_pd aVcW`c^R_TV*

GcVgRZ]Z_X jZV]Ud `_ dZ^Z]Rc dVTfcZeZVd( Z_T]fUZ_X eYV .,., ;VSV_efcVd R_U eYV .,.- ;VSV_efcVd( hZ]] RWWVTe eYV ^Rc\Ve gR]fV

`W eYV ;VSV_efcVd* 8ddf^Z_X R]] `eYVc WRTe`cd cV^RZ_ f_TYR_XVU( eYV ^Rc\Ve gR]fV `W eYV ;VSV_efcVd hZ]] UVT]Z_V Rd acVgRZ]Z_X

jZV]Ud W`c dZ^Z]Rc dVTfcZeZVd cZdV( R_U hZ]] Z_TcVRdV Rd acVgRZ]Z_X jZV]Ud W`c dZ^Z]Rc dVTfcZeZVd UVT]Z_V*

Prior Ranking Indebtedness and Unsecured Nature of the Debentures

KYV ;VSV_efcVd hZ]] SV dfS`cUZ_ReV e` R]] ViZdeZ_X R_U WfefcV dV_Z`c dVTfcVU R_U `eYVc dVTfcVU Z_UVSeVU_Vdd `W eYV

:`ca`cReZ`_* KYVcVW`cV( ZW eYV :`ca`cReZ`_ SVT`^Vd SR_\cfae( ]ZbfZUReVd Zed RddVed( cV`cXR_ZkVd `c V_eVcd Z_e` TVceRZ_ `eYVc

ecR_dRTeZ`_d( eYV :`ca`cReZ`_pd RddVed hZ]] SV RgRZ]RS]V e` aRj Zed `S]ZXReZ`_d hZeY cVdaVTe e` eYV ;VSV_efcVd `_]j RWeVc Ze YRd

aRZU R]] `W Zed dVTfcVU Z_UVSeVU_Vdd Z_ Wf]]*

KYV :`ca`cReZ`_pd dVTfcVU UVSe Zd XfRcR_eVVU Sj eYV :`ca`cReZ`_pd dfSdZUZRcZVd* KYV ;VSV_efcVd RcV _`e XfRcR_eVVU Sj eYV

:`ca`cReZ`_pd dfSdZUZRcZVd R_U RcV eYVcVW`cV VWWVTeZgV]j decfTefcR]]j dfS`cUZ_ReVU e` R]] `W eYV UVSe `W eYVdV dfSdZUZRcZVd R_U

T]RZ^d `W TcVUZe`cd `W dfTY dfSdZUZRcZVd* 8TT`cUZ_X]j( Z_ eYV VgV_e `W Z_d`]gV_Tj( ]ZbfZUReZ`_( cV`cXR_ZkReZ`_( UZdd`]feZ`_ `c

`eYVc hZ_UZ_X)fa `W R_j dfTY dfSdZUZRcj( R]] `W eYRe dfSdZUZRcjpd TcVUZe`cd &Z_T]fUZ_X ecRUV TcVUZe`cd' h`f]U SV V_eZe]VU e`

aRj^V_e Z_ Wf]] `fe `W eYRe dfSdZUZRcjpd RddVed SVW`cV eYV :`ca`cReZ`_ h`f]U SV V_eZe]VU e` R_j aRj^V_e* KYVcV ^Rj SV

Z_dfWWZTZV_e RddVed cV^RZ_Z_X W`]]`hZ_X dfTY aRj^V_ed e` aRj R^`f_ed UfV `_ R_j `c R]] `W eYV ;VSV_efcVd eYV_ `fedeR_UZ_X*

8d Re JVaeV^SVc /,( .,..( eYV UVSe `W eYV :`ca`cReZ`_ R_U Zed dfSdZUZRcZVd e`eR]VU #-(1-0(/1/(0-0*

Absence of Covenant Protection

KYV @_UV_efcV hZ]] _`e ]Z^Ze eYV RSZ]Zej `W eYV :`ca`cReZ`_ e` Z_Tfc RUUZeZ`_R] Z_UVSeVU_Vdd W`c S`cc`hVU ^`_Vj `c `eYVc

`S]ZXReZ`_d( Z_T]fUZ_X dV_Z`c dVTfcVU `c `eYVc dVTfcVU Z_UVSeVU_Vdd &hYZTY h`f]U cR_\ dV_Z`c e` eYV ;VSV_efcVd e` eYV VieV_e

`W eYV T`]]ReVcR] dVTfcZ_X dfTY Z_UVSeVU_Vdd'( f_dVTfcVU R_U f_dfS`cUZ_ReVU Z_UVSeVU_Vdd &hYZTY h`f]U cR_\ pari passu hZeY

eYV ;VSV_efcVd'( R_U ]ZRSZ]ZeZVd `c `S]ZXReZ`_d eYRe U` _`e T`_deZefeV Z_UVSeVU_Vdd* =fceYVc( eYV @_UV_efcV hZ]] _`e ]Z^Ze eYV

RSZ]Zej `W eYV :`ca`cReZ`_ Wc`^ ^`ceXRXZ_X( a]VUXZ_X `c TYRcXZ_X Zed ac`aVceZVd `c ac`aVceZVd cVXZdeVcVU Z_ eYV _R^V `W Zed

dfSdZUZRcZVd e` dVTfcV R_j Z_UVSeVU_Vdd `c ]ZRSZ]ZeZVd* E`c hZ]] eYV @_UV_efcV ac`YZSZe `c ]Z^Ze eYV RSZ]Zej `W eYV :`ca`cReZ`_ e`

aRj UZgZUV_Ud( ViTVae hYVcV R_ <gV_e `W ;VWRf]e YRd `TTfccVU R_U dfTY UVWRf]e YRd _`e SVV_ TfcVU `c hRZgVU( hYZTY( ZW aRZU(

hZ]] cVUfTV Je`cRXVMRf]epd RgRZ]RS]V TRdY W]`h R_U RddVed RgRZ]RS]V e` eYV ;VSV_efcVY`]UVc fa`_ cVUV^aeZ`_ `c ^RefcZej `W eYV

;VSV_efcVd* KYV @_UV_efcV hZ]] _`e T`_eRZ_ R_j ac`gZdZ`_ daVTZWZTR]]j Z_eV_UVU e` ac`eVTe eYV ;VSV_efcVY`]UVcd Z_ eYV VgV_e `W

R WfefcV ]VgVcRXVU ecR_dRTeZ`_ Z_g`]gZ_X eYV :`ca`cReZ`_* @W _Vh UVSe Zd RUUVU e` Je`cRXVMRf]epd TfccV_e UVSe ]VgV]d( eYV

cV]ReVU cZd\d eYRe Je`cRXVMRf]e _`h WRTVd T`f]U Z_eV_dZWj*

@W Je`cRXVMRf]e Z_Tfcd RUUZeZ`_R] Z_UVSeVU_Vdd W`c S`cc`hVU ^`_Vj `c `eYVc `S]ZXReZ`_d `c ]ZRSZ]ZeZVd( Ze ^Rj YRgV eYV VWWVTe `W

cVUfTZ_X eYV R^`f_e `W ac`TVVUd UZdecZSfeVU e` eYV ;VSV_efcVY`]UVcd Z_ T`__VTeZ`_ hZeY R_j Z_d`]gV_Tj( ]ZbfZUReZ`_(

cV`cXR_ZkReZ`_( UZdd`]feZ`_ `c `eYVc hZ_UZ_X)fa `W `c dfTY ac`TVVUZ_Xd Z_g`]gZ_X Je`cRXVMRf]e* @W Je`cRXVMRf]e Z_Tfcd R_j

RUUZeZ`_R] `S]ZXReZ`_d eYRe cR_\d VbfR]]j hZeY eYV ;VSV_efcVd( dfS[VTe e` T`]]ReVcR] RccR_XV^V_ed( eYV Y`]UVcd `W dfTY

`S]ZXReZ`_d hZ]] SV V_eZe]VU e` dYRcV cReRS]j hZeY eYV ;VSV_efcVY`]UVcd Z_ R_j ac`TVVUd UZdecZSfeVU Z_ T`__VTeZ`_ hZeY R_j

Z_d`]gV_Tj( ]ZbfZUReZ`_( cV`cXR_ZkReZ`_( UZdd`]feZ`_ `c `eYVc hZ_UZ_X)fa `W Je`cRXVMRf]e*

No Assurance Future Financing Will be Available

Je`cRXVMRf]e ^Rj _VVU e` cVWZ_R_TV TVceRZ_ `W Zed ViZdeZ_X UVSe Z_decf^V_ed Re `c acZ`c e` eYVZc ^RefcZej `c `SeRZ_ RUUZeZ`_R]

WZ_R_TZ_X Z_ eYV WfefcV* KYV RSZ]Zej e` `SeRZ_ dfTY RUUZeZ`_R] WZ_R_TZ_X hZ]] UVaV_U fa`_ R _f^SVc `W WRTe`cd( Z_T]fUZ_X

acVgRZ]Z_X ^Rc\Ve T`_UZeZ`_d R_U eYV `aVcReZ_X aVcW`c^R_TV `W Je`cRXVMRf]e* KYVcV TR_ SV _` RddfcR_TV eYRe R_j dfTY
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WZ_R_TZ_X hZ]] SV RgRZ]RS]V e` Je`cRXVMRf]e `_ WRg`fcRS]V eVc^d `c Re R]]* @W WZ_R_TZ_X Zd RgRZ]RS]V eYc`fXY eYV dR]V `W UVSe(

VbfZej `c TRaZeR] ac`aVceZVd( eYV eVc^d `W dfTY WZ_R_TZ_X ^Rj _`e SV WRg`fcRS]V e` Je`cRXVMRf]e* =RZ]fcV e` cRZdV TRaZeR] hYV_

cVbfZcVU T`f]U YRgV R ^ReVcZR] RUgVcdV VWWVTe `_ Je`cRXVMRf]epd SfdZ_Vdd( WZ_R_TZR] T`_UZeZ`_ R_U cVdf]ed `W `aVcReZ`_d*

StorageVault may not be able to finance an offer to purchase the Debentures following a Change of Control

@W Je`cRXVMRf]e ViaVcZV_TVd R :YR_XV `W :`_ec`]( Je`cRXVMRf]e ^Rj SV cVbfZcVU e` ^R\V R_ `WWVc e` cVafcTYRdV R]] `W eYV

;VSV_efcVd acZ`c e` eYVZc ^RefcZej* KYV :`ca`cReZ`_ TR__`e RddfcV eYV ;VSV_efcVY`]UVcd eYRe( ZW cVbfZcVU( Ze h`f]U YRgV

dfWWZTZV_e TRdY `c `eYVc WZ_R_TZR] cVd`fcTVd Re eYRe eZ^V `c h`f]U SV RS]V e` RccR_XV WZ_R_TZ_X e` aRj eYV afcTYRdV acZTV `W eYV

;VSV_efcVd Z_ TRdY*

KYV :`ca`cReZ`_ hZ]] SV cVbfZcVU e` ^R\V R_ `WWVc e` afcTYRdV R]] `W eYV `fedeR_UZ_X ;VSV_efcVd W`c TRdY Z_ eYV VgV_e `W

TVceRZ_ ecR_dRTeZ`_d eYRe h`f]U T`_deZefeV R :YR_XV `W :`_ec`]* KYV :`ca`cReZ`_ TR__`e RddfcV eYV ;VSV_efcVY`]UVcd eYRe( ZW

cVbfZcVU( Ze h`f]U YRgV dfWWZTZV_e TRdY `c `eYVc WZ_R_TZR] cVd`fcTVd Re eYRe eZ^V `c h`f]U SV RS]V e` RccR_XV WZ_R_TZ_X e` aRj

eYV afcTYRdV acZTV `W eYV ;VSV_efcVd Z_ TRdY* KYV :`ca`cReZ`_pd RSZ]Zej e` afcTYRdV eYV ;VSV_efcVd Z_ dfTY R_ VgV_e ^Rj SV

]Z^ZeVU Sj ]Rh( Sj eYV @_UV_efcV( Sj eYV eVc^d `W `eYVc acVdV_e `c WfefcV RXcVV^V_ed cV]ReZ_X e` eYV :`ca`cReZ`_pd TcVUZe

WRTZ]ZeZVd R_U `eYVc Z_UVSeVU_Vdd R_U RXcVV^V_ed eYRe eYV :`ca`cReZ`_ ^Rj V_eVc Z_e` Z_ eYV WfefcV hYZTY ^Rj cVa]RTV(

dfaa]V^V_e `c R^V_U eYV :`ca`cReZ`_pd WfefcV UVSe* KYV :`ca`cReZ`_pd WfefcV TcVUZe RXcVV^V_ed `c `eYVc RXcVV^V_ed ^Rj

T`_eRZ_ ac`gZdZ`_d eYRe T`f]U ac`YZSZe eYV afcTYRdV Sj eYV :`ca`cReZ`_ `W eYV ;VSV_efcVd hZeY`fe eYV T`_dV_e `W eYV ]V_UVcd `c

`eYVc aRceZVd eYVcVf_UVc* @W eYV :`ca`cReZ`_pd `S]ZXReZ`_ e` `WWVc e` afcTYRdV eYV ;VSV_efcVd RcZdVd Re R eZ^V hYV_ eYV

:`ca`cReZ`_ Zd ac`YZSZeVU Wc`^ afcTYRdZ_X `c cVUVV^Z_X eYV ;VSV_efcVd( eYV :`ca`cReZ`_ T`f]U dVV\ eYV T`_dV_e `W ]V_UVcd e`

afcTYRdV eYV ;VSV_efcVd `c T`f]U ReeV^ae e` cVWZ_R_TV eYV S`cc`hZ_Xd eYRe T`_eRZ_ eYZd ac`YZSZeZ`_* @W eYV :`ca`cReZ`_ U`Vd

_`e `SeRZ_ R T`_dV_e `c cVWZ_R_TV eYVdV S`cc`hZ_Xd( eYV :`ca`cReZ`_ T`f]U cV^RZ_ ac`YZSZeVU Wc`^ afcTYRdZ_X eYV ;VSV_efcVd*

KYV :`ca`cReZ`_pd WRZ]fcV e` afcTYRdV eYV ;VSV_efcVd h`f]U T`_deZefeV R_ <gV_e `W ;VWRf]e f_UVc eYV @_UV_efcV( hYZTY ^ZXYe

T`_deZefeV R UVWRf]e f_UVc eYV eVc^d `W eYV :`ca`cReZ`_pd `eYVc Z_UVSeVU_Vdd Re eYRe eZ^V* JVV nDescription of the Debentures –
Change of Controlo*

@_ eYV VgV_e eYRe ;VSV_efcVY`]UVcd Y`]UZ_X 5,$ `c ^`cV `W eYV ;VSV_efcVd YRgV eV_UVcVU eYVZc ;VSV_efcVd W`c afcTYRdV

afcdfR_e e` eYV :YR_XV `W :`_ec`] GfcTYRdV FWWVc( eYV :`ca`cReZ`_ ^Rj cVUVV^ eYV cV^RZ_Z_X ;VSV_efcVd `_ eYV dR^V eVc^d*

JVV nDescription of the Debentures – Change of Controlo*

Potential Restrictions on Payments

Je`cRXVMRf]epd RSZ]Zej e` cVUVV^ eYV ;VSV_efcVd W`c TRdY( `c afcTYRdV eYV ;VSV_efcVd `_ R :YR_XV `W :`_ec`]( ^Rj Z_ eYV

WfefcV SV ]Z^ZeVU Sj ]Rh( Sj eYV @_UV_efcV( `c Sj eYV eVc^d `W RXcVV^V_ed cV]ReZ_X e` `eYVc Z_UVSeVU_Vdd R_U RXcVV^V_ed eYRe

Je`cRXVMRf]e ^Rj V_eVc Z_e` Z_ eYV WfefcV*

The Debentureholders may not be able to determine when a Change of Control has occurred

KYV UVWZ_ZeZ`_ `W :YR_XV `W :`_ec`] Z_T]fUVd R aYcRdV cV]ReZ_X e` eYV UZcVTe `c Z_UZcVTe dR]V( ecR_dWVc( T`_gVjR_TV `c `eYVc

UZda`dZeZ`_ `W nR]] `c dfSdeR_eZR]]j R]]o `W eYV ac`aVceZVd `c RddVed `W Je`cRXVMRf]e* 8]eY`fXY eYVcV Zd R ]Z^ZeVU S`Uj `W TRdV ]Rh

Z_eVcacVeZ_X eYV aYcRdV ndfSdeR_eZR]]j R]]o eYVcV Zd _` acVTZdV VdeRS]ZdYVU UVWZ_ZeZ`_ `W eYV aYcRdV f_UVc Raa]ZTRS]V ]Rh*

8TT`cUZ_X]j( eYV RSZ]Zej `W R ;VSV_efcVY`]UVc e` cVbfZcV Je`cRXVMRf]e e` cVafcTYRdV dfTY ;VSV_efcVd Rd R cVdf]e `W R dR]V(

ecR_dWVc( T`_gVjR_TV `c `eYVc UZda`dZeZ`_ `W ]Vdd eYR_ R]] ac`aVceZVd `c RddVed `W Je`cRXVMRf]e e` R_`eYVc aVcd`_ `c Xc`fa ^Rj

SV f_TVceRZ_*

The Debenture Trustee will take instructions from a majority of holders whose interests may not align with other

holders

<iTVae Rd `eYVchZdV deReVU YVcVZ_( eYV ;VSV_efcVd hZ]] SV ZddfVU Z_ V]VTec`_ZT W`c^ Rd S``\ V_ecj `_]j* 9V_VWZTZR] Y`]UVcd `W

eYV ;VSV_efcVd hZ]] YRgV eYVZc cZXYed R_U Z_eVcVded Z_ eYV ;VSV_efcVd X`gVc_VU Sj eYV eVc^d `W eYV @_UV_efcV R_U hZ]] SV

cVacVdV_eVU Sj eYV ;VSV_efcV KcfdeVV Raa`Z_eVU eYVcVf_UVc* KYV ;VSV_efcV KcfdeVV hZ]] eR\V UZcVTeZ`_ Wc`^ Y`]UVcd `W eYV

;VSV_efcVd Z_ RTT`cUR_TV hZeY eYV eVc^d `W eYV @_UV_efcV( hYZTY ^Rj cVbfZcV R ^Z_Z^f^ _f^SVc `W ;VSV_efcVY`]UVcd e` g`eV

`_ R T`fcdV `W RTeZ`_ acZ`c e` eYV Z^a]V^V_eReZ`_ eYVcV`W* 8d R cVdf]e( eYV ;VSV_efcV KcfdeVV ^Rj eR\V UZcVTeZ`_ Wc`^ `_V `c
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^`cV Z_deZefeZ`_R] ;VSV_efcVY`]UVcd e` eYV VieV_e eYRe dfTY Y`]UVcd `W eYV ;VSV_efcVd ^RZ_eRZ_ R dZX_ZWZTR_e Z_eVcVde Z_ eYV

;VSV_efcVd* JfTY ;VSV_efcVY`]UVcd ^Rj _`e YRgV eYV dR^V Z_eVcVded Z_ `feT`^Vd Rd `eYVc ;VSV_efcVY`]UVcd*

8]eVc_ReZgV]j( ZW eYV SV_VWZTZR] Z_eVcVde Z_ eYV ;VSV_efcVd Zd hZUV]j YV]U( eYV ;VSV_efcV KcfdeVV ^Rj _`e cVTVZgV Z_decfTeZ`_d Z_

R eZ^V]j ^R__Vc `c ^Rj _`e cVTVZgV Z_decfTeZ`_d Re R]]* @_ eYV VgV_e eYV ;VSV_efcV KcfdeVV Zd f_RS]V e` `SeRZ_ eZ^V]j

Z_decfTeZ`_d Wc`^ ;VSV_efcVY`]UVcd( ;VSV_efcVY`]UVcd ^Rj _`e RTYZVgV eYV `feT`^Vd eYVj ^ZXYe YRgV `eYVchZdV SVV_ RS]V e`

ZW eYV ;VSV_efcV KcfdeVV YRU cVTVZgVU Z_decfTeZ`_d Z_ R eZ^V]j ^R__Vc*

Canadian bankruptcy and insolvency laws may impair the Debenture Trustee’s ability to enforce remedies under the

Debentures

KYV cZXYed `W eYV ;VSV_efcV KcfdeVV e` V_W`cTV cV^VUZVd T`f]U SV UV]RjVU Sj eYV cVdecfTefcZ_X ac`gZdZ`_d `W Raa]ZTRS]V

:R_RUZR_ WVUVcR] SR_\cfaeTj( Z_d`]gV_Tj R_U `eYVc cVdecfTefcZ_X ]VXZd]ReZ`_ ZW eYV SV_VWZe `W dfTY ]VXZd]ReZ`_ Zd d`fXYe hZeY

cVdaVTe e` Je`cRXVMRf]e* =`c ViR^a]V( S`eY eYV 9@8 R_U eYV Companies’ Creditors Arrangement Act &:R_RUR' &nCCAAo'

T`_eRZ_ ac`gZdZ`_d V_RS]Z_X R_ Z_d`]gV_e aVcd`_ e` `SeRZ_ R deRj `W ac`TVVUZ_Xd RXRZ_de Zed TcVUZe`cd R_U e` WZ]V R ac`a`dR] e` SV

g`eVU `_ Sj eYV gRcZ`fd T]RddVd `W Zed RWWVTeVU TcVUZe`cd* 8 cVdecfTefcZ_X ac`a`dR]( ZW RTTVaeVU Sj eYV cVbfZdZeV ^R[`cZeZVd `W

VRTY RWWVTeVU T]Rdd `W TcVUZe`cd( R_U ZW Raac`gVU Sj eYV cV]VgR_e :R_RUZR_ T`fce( h`f]U SV SZ_UZ_X `_ R]] TcVUZe`cd hZeYZ_ VRTY

RWWVTeVU T]Rdd( Z_T]fUZ_X eY`dV TcVUZe`cd eYRe UZU _`e g`eV e` RTTVae eYV ac`a`dR]* D`cV`gVc( eYZd ]VXZd]ReZ`_( Z_ TVceRZ_

Z_deR_TVd( aVc^Zed eYV Z_d`]gV_e UVSe`c e` cVeRZ_ a`ddVddZ`_ R_U RU^Z_ZdecReZ`_ `W Zed ac`aVcej( dfS[VTe e` T`fce `gVcdZXYe( VgV_

eY`fXY Ze ^Rj SV Z_ UVWRf]e f_UVc eYV Raa]ZTRS]V UVSe Z_decf^V_e( UfcZ_X eYV aVcZ`U eYRe eYV deRj RXRZ_de ac`TVVUZ_Xd cV^RZ_d

Z_ a]RTV* KYV a`hVcd `W eYV T`fce f_UVc eYV 9@8( R_U aRceZTf]Rc]j f_UVc eYV ::88( YRgV SVV_ Z_eVcacVeVU R_U ViVcTZdVU

Sc`RU]j d` Rd e` ac`eVTe R cVdecfTefcZ_X V_eZej Wc`^ RTeZ`_d eR\V_ Sj TcVUZe`cd R_U `eYVc aRceZVd* 8TT`cUZ_X]j( Je`cRXVMRf]e

TR__`e acVUZTe hYVeYVc aRj^V_ed f_UVc eYV ;VSV_efcVd h`f]U SV ^RUV UfcZ_X R_j ac`TVVUZ_Xd Z_ SR_\cfaeTj( Z_d`]gV_Tj `c

`eYVc cVdecfTefcZ_X( hYVeYVc `c hYV_ eYV ;VSV_efcV KcfdeVV T`f]U ViVcTZdV Zed cZXYed f_UVc eYV @_UV_efcV `c hYVeYVc R_U e`

hYRe VieV_e ;VSV_efcVY`]UVcd h`f]U SV T`^aV_dReVU W`c R_j UV]Rjd Z_ aRj^V_e( ZW R_j( `W acZ_TZaR]( Z_eVcVde R_U T`ded(

Z_T]fUZ_X eYV WVVd R_U UZdSfcdV^V_ed `W eYV cVdaVTeZgV ecfdeVVd*

Redemption Prior to Maturity

KYV ;VSV_efcVd RcV _`e cVUVV^RS]V acZ`c e` DRcTY /-( .,.2( ViTVae fa`_ eYV dReZdWRTeZ`_ `W TVceRZ_ T`_UZeZ`_d RWeVc R :YR_XV

`W :`_ec`] YRd `TTfccVU* F_ `c RWeVc DRcTY /-( .,.2 R_U acZ`c e` DRcTY /-( .,.3( eYV ;VSV_efcVd ^Rj SV cVUVV^VU Sj eYV

:`ca`cReZ`_( Z_ hY`]V `c Z_ aRce( Re R cVUV^aeZ`_ acZTV VbfR] e` aRc a]fd RTTcfVU R_U f_aRZU Z_eVcVde( ac`gZUVU eYRe eYV :fccV_e

DRc\Ve GcZTV acZ`c e` eYV UReV `_ hYZTY _`eZTV `W cVUV^aeZ`_ Zd XZgV_ Zd Re ]VRde -.1$ `W eYV :`_gVcdZ`_ GcZTV* F_ R_U RWeVc

DRcTY /-( .,.3( R_U acZ`c e` eYV DRefcZej ;ReV( eYV ;VSV_efcVd ^Rj SV cVUVV^VU Sj eYV :`ca`cReZ`_( Z_ hY`]V `c Z_ aRce( Re R

cVUV^aeZ`_ acZTV VbfR] e` aRc a]fd RTTcfVU R_U f_aRZU Z_eVcVde* ;VSV_efcVY`]UVcd dY`f]U f_UVcdeR_U eYRe eYZd cVUV^aeZ`_

`aeZ`_ ^Rj SV ViVcTZdVU ZW eYV :`ca`cReZ`_ Zd RS]V e` cVWZ_R_TV eYV ;VSV_efcVd Re R ]`hVc Z_eVcVde cReV `c Ze Zd `eYVchZdV Z_ eYV

Z_eVcVded `W eYV :`ca`cReZ`_ e` cVUVV^ eYV ;VSV_efcVd* JVV nDescription of the Debentures – Redemptiono*

Possible Dilutive Effects on Holders of Common Shares

KYV :`ca`cReZ`_ ^Rj ZddfV :`^^`_ JYRcVd fa`_ T`_gVcdZ`_( cVUV^aeZ`_ `c ^RefcZej `W eYV ;VSV_efcVd* 8UUZeZ`_R]]j( eYV

:`ca`cReZ`_ ^Rj ZddfV :`^^`_ JYRcVd Z_ T`__VTeZ`_ hZeY eYV aRj^V_e `W Z_eVcVde `_ eYV ;VSV_efcVd* 8TT`cUZ_X]j( Y`]UVcd `W

:`^^`_ JYRcVd ^Rj dfWWVc UZ]feZ`_ Z_ T`__VTeZ`_ hZeY eYV FWWVcZ_X R_U eYV :`_TfccV_e GcZgReV G]RTV^V_e*

Debentureholders will only have the rights of an equity holder upon conversion, redemption or maturity of the

Debentures

KYV :`ca`cReZ`_ ^Rj ZddfV :`^^`_ JYRcVd fa`_ T`_gVcdZ`_( cVUV^aeZ`_ `c ^RefcZej `W eYV ;VSV_efcVd cReYVc eYR_ eYV

aRj^V_e `W TRdY( ZW dfTY `aeZ`_ Zd ViVcTZdVU Sj eYV :`ca`cReZ`_( ;VSV_efcVY`]UVcd hZ]] SVT`^V Y`]UVcd `W VbfZej dVTfcZeZVd `W

eYV :`ca`cReZ`_ R_U hZ]]( T`_dVbfV_e]j( SV dfS[VTe e` eYV XV_VcR] cZd\d R_U f_TVceRZ_eZVd RWWVTeZ_X VbfZej dYRcVY`]UVcd(

Z_T]fUZ_X eYV RSZ]Zej e` T]RZ^ R_ V_eZe]V^V_e `_]j Z_ Zed TRaRTZej Rd R dYRcVY`]UVc `W eYV :`ca`cReZ`_*

KYV acZTV aRZU W`c VRTY ;VSV_efcV ^Rj SVRc _` cV]ReZ`_dYZa e` eYV acZTV Re hYZTY eYV VbfZej ZddfRS]V `_ cVUV^aeZ`_ `c

^RefcZej `W eYV ;VSV_efcVd ^Rj ecRUV dfSdVbfV_e e` eYV FWWVcZ_X* KYV :`ca`cReZ`_ TR__`e acVUZTe Re hYRe acZTV eYV :`^^`_
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JYRcVd ^Rj ecRUV R_U eYVcV TR_ SV _` RddfcR_TV eYRe R_ RTeZgV ecRUZ_X ^Rc\Ve W`c eYV :`^^`_ JYRcVd hZ]] SV dfdeRZ_VU `c

hYRe acZTVd ^Rj SV cVR]ZkVU fa`_ eYV dR]V `W :`^^`_ JYRcVd*

Change in Tax Laws

KYV @_UV_efcV hZ]] _`e T`_eRZ_ R cVbfZcV^V_e eYRe eYV :`ca`cReZ`_ Z_TcVRdV eYV R^`f_e `W Z_eVcVde `c `eYVc aRj^V_ed e`

;VSV_efcVY`]UVcd Z_ eYV VgV_e eYRe eYV :`ca`cReZ`_ Zd cVbfZcVU e` hZeYY`]U R^`f_ed Z_ cVdaVTe `W Z_T`^V `c dZ^Z]Rc eRiVd `_

aRj^V_e `W Z_eVcVde `c `eYVc R^`f_ed `_ eYV ;VSV_efcVd* >V_VcR]]j( _` R^`f_e Zd cVbfZcVU e` SV hZeYYV]U Wc`^ dfTY aRj^V_ed

e` ;VSV_efcVY`]UVcd cVdZUV_e Z_ :R_RUR( `c e` ;VSV_efcVY`]UVcd _`e cVdZUV_e Z_ :R_RUR hY` UVR] Re Rc^pd ]V_XeY hZeY eYV

:`ca`cReZ`_( Sfe _` RddfcR_TV TR_ SV XZgV_ eYRe Raa]ZTRS]V Z_T`^V eRi ]Rhd `c ecVReZVd hZ]] _`e SV TYR_XVU Z_ R ^R__Vc eYRe

^Rj cVbfZcV eYV :`ca`cReZ`_ e` hZeYY`]U R^`f_ed Z_ cVdaVTe `W eRi aRjRS]V `_ dfTY R^`f_ed* JVV nCanadian Federal Income
Tax Considerationso RS`gV*

Withholding and Participating Debt Interest

KYV KRi 8Te U`Vd _`e XV_VcR]]j Z^a`dV hZeYY`]UZ_X eRi `_ Z_eVcVde aRZU `c TcVUZeVU e` _`_)cVdZUV_ed `W :R_RUR hZeY hY`^ eYV

aRj`c UVR]d Re Rc^pd ]V_XeY* ?`hVgVc( :R_RUZR_ hZeYY`]UZ_X eRi U`Vd Raa]j e` aRj^V_ed `W naRceZTZaReZ_X UVSe Z_eVcVdeo(

hYZTY Zd UVWZ_VU Z_ eYV KRi 8Te Rd Z_eVcVde eYRe Zd aRZU `_ R_ `S]ZXReZ`_ hYVcV R]] `c R_j a`ceZ`_ `W dfTY Z_eVcVde Zd T`_eZ_XV_e

`c UVaV_UV_e `_ eYV fdV `W `c ac`UfTeZ`_ Wc`^ ac`aVcej Z_ :R_RUR `c Zd T`^afeVU Sj cVWVcV_TV e` cVgV_fV( ac`WZe( TRdY W]`h(

T`^^`UZej acZTV `c R_j dZ^Z]Rc TcZeVcZ`_*

L_UVc eYV KRi 8Te( hYV_ R UVSV_efcV `c `eYVc UVSe `S]ZXReZ`_ ZddfVU Sj R aVcd`_ cVdZUV_e Z_ :R_RUR Zd RddZX_VU `c `eYVchZdV

ecR_dWVccVU Sj R _`_)cVdZUV_e aVcd`_ e` R aVcd`_ cVdZUV_e Z_ :R_RUR &hYZTY h`f]U Z_T]fUV R T`_gVcdZ`_ `c ViTYR_XV `W eYV

`S]ZXReZ`_( R_U R cVUV^aeZ`_ `c aRj^V_e `_ ^RefcZej'( eYV R^`f_e( ZW R_j( Sj hYZTY eYV acZTV W`c hYZTY eYV `S]ZXReZ`_ hRd

RddZX_VU `c ecR_dWVccVU ViTVVUd eYV acZTV W`c hYZTY eYV `S]ZXReZ`_ hRd ZddfVU Zd UVV^VU e` SV R aRj^V_e `W Z_eVcVde `_ eYRe

`S]ZXReZ`_ ^RUV Sj eYV aVcd`_ cVdZUV_e Z_ :R_RUR e` eYV _`_)cVdZUV_e &R_ nExcesso'*

KYV UVV^Z_X cf]V U`Vd _`e Raa]j Z_ cVdaVTe `W TVceRZ_ nViT]fUVU `S]ZXReZ`_do &Rd UVWZ_VU Z_ eYV KRi 8Te'( R]eY`fXY Ze Zd _`e

T]VRc hYVeYVc R aRceZTf]Rc ;VSV_efcV h`f]U bfR]ZWj Rd R_ ViT]fUVU `S]ZXReZ`_* @W R ;VSV_efcV Zd _`e R_ ViT]fUVU `S]ZXReZ`_(

eYV ZddfVd eYRe RcZdV RcV hYVeYVc R_j dfTY <iTVdd Zd ecVReVU Rd aRceZTZaReZ_X UVSe Z_eVcVde( R_U ZW d`( hYVeYVc eYRe cVdf]ed Z_ R]]

Z_eVcVde `_ eYV `S]ZXReZ`_ SVZ_X T`_dZUVcVU e` SV aRceZTZaReZ_X UVSe Z_eVcVde*

KYV :I8 YRd deReVU eYRe Ze h`f]U _`e T`_dZUVc eYV <iTVdd e` SV aRceZTZaReZ_X UVSe Z_eVcVde( ac`gZUVU eYRe eYV T`_gVceZS]V

UVSV_efcV Z_ bfVdeZ`_ dReZdWZVU eYV cVbfZcV^V_ed `W R ndeR_URcU T`_gVceZS]V UVSV_efcVo &Rd eYRe eVc^ hRd UVWZ_VU Z_ R ]VeeVc

Wc`^ eYV A`Z_e :`^^ZeeVV `_ KRiReZ`_ `W eYV :R_RUZR_ 9Rc 8dd`TZReZ`_ R_U eYV :R_RUZR_ @_deZefeV `W :YRceVcVU 8TT`f_eR_ed

UReVU DRj -,( .,-,'( R_U eYVcVW`cV eYVcV h`f]U SV _` hZeYY`]UZ_X eRi Z_ dfTY TZcTf^deR_TVd &ac`gZUVU XV_VcR]]j eYRe eYV

aRj`c R_U aRjVV UVR] Re Rc^pd ]V_XeY W`c afca`dVd `W eYV KRi 8Te'* KYV :`ca`cReZ`_ SV]ZVgVd eYRe eYV ;VSV_efcVd dY`f]U

XV_VcR]]j ^VVe eYV TcZeVcZR dVe W`ceY Z_ eYV :I8pd deReV^V_e* ?`hVgVc( eYV Raa]ZTReZ`_ `W :I8pd afS]ZdYVU XfZUR_TV e` eYV

;VSV_efcVd Zd f_TVceRZ_ R_U eYVcV Zd R cZd\ eYRe :I8 T`f]U eR\V eYV a`dZeZ`_ eYRe R^`f_ed aRZU `c aRjRS]V e` R E`_)IVdZUV_e

?`]UVc `W ;VSV_efcVd `_ RTT`f_e `W Z_eVcVde `c R_j <iTVdd ^Rj SV dfS[VTe e` :R_RUZR_ hZeYY`]UZ_X eRi Re R cReV `W .1$

&dfS[VTe e` R_j cVUfTeZ`_ Z_ RTT`cUR_TV hZeY R_j Raa]ZTRS]V Z_T`^V eRi ecVRej'*

Investment Eligibility

KYV :`ca`cReZ`_ hZ]] V_UVRg`fc e` V_dfcV eYRe eYV ;VSV_efcVd T`_eZ_fV e` SV bfR]ZWZVU Z_gVde^V_ed W`c ecfded X`gVc_VU Sj

IIJGd( II@=d( UVWVccVU ac`WZe dYRcZ_X a]R_d &ViTVae R UVWVccVU ac`WZe dYRcZ_X a]R_ e` hYZTY eYV :`ca`cReZ`_( `c R_ V^a]`jVc

eYRe U`Vd _`e UVR] Re Rc^pd ]V_XeY hZeY eYV :`ca`cReZ`_ YRd ^RUV R T`_ecZSfeZ`_'( I<JGd( I;JGd R_U K=J8d* E` RddfcR_TV

TR_ SV XZgV_ Z_ eYZd cVXRcU* KYV KRi 8Te Z^a`dVd aV_R]eZVd W`c eYV RTbfZdZeZ`_ `c Y`]UZ_X `W _`_ bfR]ZWZVU Z_gVde^V_ed Sj dfTY

a]R_d*

Debentures may be redeemed or repaid for Common Shares, whose market price is subject to volatility

KYV :`ca`cReZ`_ ^Rj ZddfV :`^^`_ JYRcVd fa`_ T`_gVcdZ`_( cVUV^aeZ`_ `c ^RefcZej `W eYV ;VSV_efcVd cReYVc eYR_ eYV

aRj^V_e `W TRdY* KYV ecRUZ_X acZTVd `W VbfZej dVTfcZeZVd `W ViTYR_XV)]ZdeVU T`^aR_ZVd YRgV ViaVcZV_TVU dfSdeR_eZR] g`]ReZ]Zej
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Z_ eYV aRde( `WeV_ SRdVU `_ WRTe`cd f_cV]ReVU e` eYV WZ_R_TZR] aVcW`c^R_TV `c ac`daVTed `W eYV T`^aR_ZVd Z_g`]gVU* KYVdV

WRTe`cd Z_T]fUV ^RTc`VT`_`^ZT UVgV]`a^V_ed Z_ :R_RUR( E`ceY 8^VcZTR R_U X]`SR]]j( R_U ^Rc\Ve aVcTVaeZ`_d `W eYV

ReecRTeZgV_Vdd `W aRceZTf]Rc Z_UfdecZVd* KYV ecRUZ_X acZTV `W eYV :`^^`_ JYRcVd Zd R]d` ]Z\V]j e` SV dZX_ZWZTR_e]j RWWVTeVU Sj

TYR_XVd Wc`^ eZ^V e` eZ^V Z_ eYV :`ca`cReZ`_pd `aVcReZ_X cVdf]ed( WZ_R_TZR] T`_UZeZ`_( ]ZbfZUZej R_U `eYVc Z_eVc_R] WRTe`cd*

AUDITOR, TRANSFER AGENT AND REGISTRAR

KYV Z_UVaV_UV_e RfUZe`c `W eYV :`ca`cReZ`_ Zd DEG CCG( :R]XRcj( 8]SVceR*

KYV ecR_dWVc RXV_e R_U cVXZdecRc W`c eYV :`^^`_ JYRcVd Zd KJO Kcfde :`^aR_j Re Zed acZ_TZaR] `WWZTV Z_ :R]XRcj( 8]SVceR* KYV

ecfdeVV W`c eYV ;VSV_efcVd( eYV .,., ;VSV_efcVd R_U eYV .,.- ;VSV_efcVd Zd KJO Kcfde :`^aR_j Re Zed acZ_TZaR] `WWZTV Z_

K`c`_e`( F_eRcZ`*

INTEREST OF EXPERTS

:VceRZ_ ]VXR] ^ReeVcd cV]ReZ_X e` eYV FWWVcZ_X f_UVc :R_RUZR_ ]Rh hZ]] SV aRddVU fa`_ Sj ;C8 GZaVc &:R_RUR' CCG `_ SVYR]W

`W eYV :`ca`cReZ`_ R_U Sj >``U^R_d CCG `_ SVYR]W `W eYV L_UVchcZeVcd* 8d Re eYV UReV YVcV`W( eYV aRce_Vcd R_U Rdd`TZReVd `W

VRTY `W ;C8 GZaVc &:R_RUR' CCG R_U >``U^R_d CCG( Rd cVdaVTeZgV Xc`fad( SV_VWZTZR]]j `h_( UZcVTe]j `c Z_UZcVTe]j( ]Vdd eYR_

-$ `W eYV `fedeR_UZ_X :`^^`_ JYRcVd*

DEG CCG RcV eYV RfUZe`cd `W eYV :`ca`cReZ`_ R_U YRgV T`_WZc^VU hZeY cVdaVTe e` eYV :`ca`cReZ`_( eYRe eYVj RcV Z_UVaV_UV_e

hZeYZ_ eYV ^VR_Z_X `W eYV cV]VgR_e cf]Vd R_U cV]ReVU Z_eVcacVeReZ`_d acVdTcZSVU Sj eYV cV]VgR_e ac`WVddZ`_R] S`UZVd Z_ :R_RUR

R_U R_j Raa]ZTRS]V ]VXZd]ReZ`_ `c cVXf]ReZ`_d*

EXEMPTION

GfcdfR_e e` R UVTZdZ`_ `W eYV Autorité des marchés financiers &eYV nAMFo' UReVU ;VTV^SVc -2( .,.. &eYV nDecisiono'( eYV

:`ca`cReZ`_ hRd XcR_eVU eV^a`cRcj cV]ZVW Wc`^ eYV cVbfZcV^V_e e` WZ]V hZeY eYV acV]Z^Z_Rcj dY`ce W`c^ ac`daVTefd R =cV_TY

]R_XfRXV gVcdZ`_ `W eYV .,.. :ZcTf]Rc( hYZTY U`Tf^V_e Zd Z_T`ca`cReVU Sj cVWVcV_TV Z_ eYZd dY`ce W`c^ ac`daVTefd( ac`gZUVU

eYRe dfTY U`Tf^V_e Z_ eYV =cV_TY ]R_XfRXV gVcdZ`_ Zd WZ]VU _` ]ReVc eYR_ eYV eZ^V `W WZ]Z_X `W eYV WZ_R] dY`ce W`c^ ac`daVTefd*

8]d` `_ ;VTV^SVc -2( .,..( eYV 8D= XcR_eVU eYV :`ca`cReZ`_ aVc^R_V_e cV]ZVW Wc`^ eYV cVbfZcV^V_e e` WZ]V R =cV_TY

]R_XfRXV gVcdZ`_ `W eYV :`ca`cReZ`_pd .,.. 8^V_UVU Je`T\ FaeZ`_ G]R_( .,.. 8^V_UVU <bfZej @_TV_eZgV G]R_ R_U eYV

:YRceVc `W eYV 9`RcU `W ;ZcVTe`cd( R]] dVe W`ceY Rd ViYZSZed Z_ eYV .,.. :ZcTf]Rc* F_ Af_V /,( .,.-( eYV 8D= XcR_eVU eYV

:`ca`cReZ`_ aVc^R_V_e cV]ZVW Wc`^ eYV cVbfZcV^V_e e` WZ]V R =cV_TY ]R_XfRXV gVcdZ`_ `W eYV :`ca`cReZ`_pd de`T\ `aeZ`_ a]R_

UReVU 8acZ] -4( .,--( R_U WZ]VU `_ J<;8I `_ DRj /( .,-- Z_ eYV :`ca`cReZ`_pd _`eZTV `W ^VVeZ_X R_U ^R_RXV^V_e

Z_W`c^ReZ`_ TZcTf]Rc UReVU 8acZ] -4( .,--( cVXRcUZ_X eYV R__fR] XV_VcR] R_U daVTZR] ^VVeZ_X `W dYRcVY`]UVcd `W eYV

:`ca`cReZ`_ YV]U `_ DRj -4( .,--*

PURCHASER’S STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION

JVTfcZeZVd ]VXZd]ReZ`_ Z_ TVceRZ_ ac`gZ_TVd `W :R_RUR ac`gZUV afcTYRdVcd hZeY eYV cZXYe e` hZeYUcRh Wc`^ R_ RXcVV^V_e e`

afcTYRdV dVTfcZeZVd* KYZd cZXYe ^Rj SV ViVcTZdVU hZeYZ_ eh` SfdZ_Vdd URjd RWeVc cVTVZae `c UVV^VU cVTVZae `W R ac`daVTefd R_U

R_j R^V_U^V_e* @_ dVgVcR] `W eYV ac`gZ_TVd( eYV dVTfcZeZVd ]VXZd]ReZ`_ WfceYVc ac`gZUVd R afcTYRdVc hZeY cV^VUZVd W`c cVdTZddZ`_

`c( Z_ d`^V [fcZdUZTeZ`_d( cVgZdZ`_ `W eYV acZTV `c UR^RXVd ZW eYV ac`daVTefd R_U R_j R^V_U^V_e T`_eRZ_d R ^ZdcVacVdV_eReZ`_

`c Zd _`e UV]ZgVcVU e` eYV afcTYRdVc( ac`gZUVU eYRe eYV cV^VUZVd W`c cVdTZddZ`_( cVgZdZ`_ `W eYV acZTV `c UR^RXVd RcV ViVcTZdVU

Sj eYV afcTYRdVc hZeYZ_ eYV eZ^V ]Z^Ze acVdTcZSVU Sj eYV dVTfcZeZVd ]VXZd]ReZ`_ `W eYV afcTYRdVcpd ac`gZ_TV* KYV afcTYRdVc

dY`f]U cVWVc e` R_j Raa]ZTRS]V ac`gZdZ`_d `W eYV dVTfcZeZVd ]VXZd]ReZ`_ `W eYV afcTYRdVcpd ac`gZ_TV W`c eYV aRceZTf]Rcd `W eYVdV

cZXYed `c T`_df]e hZeY R ]VXR] RUgZd`c*
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CERTIFICATE OF THE CORPORATION

;ReV6 ;VTV^SVc -5( .,..

KYZd dY`ce W`c^ ac`daVTefd( e`XVeYVc hZeY eYV U`Tf^V_ed Z_T`ca`cReVU YVcVZ_ Sj cVWVcV_TV( T`_deZefeVd Wf]]( ecfV R_U a]RZ_

UZdT]`dfcV `W R]] ^ReVcZR] WRTed cV]ReZ_X e` eYV dVTfcZeZVd `WWVcVU Sj eYZd dY`ce W`c^ ac`daVTefd Rd cVbfZcVU Sj eYV dVTfcZeZVd

]VXZd]ReZ`_ Z_ VRTY `W eYV ac`gZ_TVd `W :R_RUR*

STORAGEVAULT CANADA INC.

&dZX_VU' nSteven Scotto &dZX_VU' nIqbal Khano

Steven Scott

:YZVW <iVTfeZgV FWWZTVc R_U :YRZc^R_
Iqbal Khan

:YZVW =Z_R_TZR] FWWZTVc

&dZX_VU' nAlan A. Simpsono &dZX_VU' nBenjamin Harriso
Alan A. Simpson

;ZcVTe`c
Benjamin Harris

;ZcVTe`c
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CERTIFICATE OF UNDERWRITERS

;ReV6 ;VTV^SVc -5( .,..

K` eYV SVde `W `fc \_`h]VUXV( Z_W`c^ReZ`_ R_U SV]ZVW( eYZd dY`ce W`c^ ac`daVTefd( e`XVeYVc hZeY eYV U`Tf^V_ed Z_T`ca`cReVU

YVcVZ_ Sj cVWVcV_TV( T`_deZefeVd Wf]]( ecfV R_U a]RZ_ UZdT]`dfcV `W R]] ^ReVcZR] WRTed cV]ReZ_X e` eYV dVTfcZeZVd `WWVcVU Sj eYZd dY`ce

W`c^ ac`daVTefd Rd cVbfZcVU Sj eYV dVTfcZeZVd ]VXZd]ReZ`_ `W VRTY `W eYV ac`gZ_TVd `W :R_RUR*

SCOTIA CAPITAL INC.

&JZX_VU' nCharles Vinebergo

DR_RXZ_X ;ZcVTe`c

CIBC WORLD MARKETS INC. NATIONAL BANK FINANCIAL

INC.

TD SECURITIES INC.

&JZX_VU' nJeff Applebyo

DR_RXZ_X ;ZcVTe`c

&JZX_VU' nAndrew Wallaceo

DR_RXZ_X ;ZcVTe`c

&JZX_VU' nDerek Dermotto
DR_RXZ_X ;ZcVTe`c

BMO NESBITT BURNS INC. RBC DOMINION SECURITIES INC.

&JZX_VU' nMichael Brodieo

DR_RXZ_X ;ZcVTe`c

&JZX_VU' nWilliam Wongo

DR_RXZ_X ;ZcVTe`c

CANACCORD GENUITY CORP. CORMARK SECURITIES INC.

&JZX_VU' nDan Sheremetoo

;ZcVTe`c

&JZX_VU' nChris Shawo

:YZVW <iVTfeZgV FWWZTVc

RAYMOND JAMES LTD.

&JZX_VU' nOnorio Luccheseo

DR_RXZ_X ;ZcVTe`c


