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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d)
of the Securities Exchange Act of 1934

Date of report (Date of earliest event reported): Agust 26, 2014

Commission file number: 001-35511

BURGER KING WORLDWIDE, INC.

(Exact Name of Registrant as Specified in its Chagr)

Delaware 45-5011014
(State or Other Jurisdiction (IRS Employer
of Incorporation) Identification No.)

5505 Blue Lagoon Drive, Miami,

Florida 33126
(Address of Principal Executive Offices’ (Zip Code)

(305) 378-3000
(Registrant’s Telephone Number, Including Area Codg

Not Applicable
(Former Name or Former Address, if Changed Since Lst Report)

Check the appropriate box below if the Form 8-f{lis intended to simultaneously satisfy the {jlimbligation of the registrant under
any of the following provisions (see General Instian A.2. below):

Written communications pursuant to Rule 425 underSecurities Act (17 CFR 230.4z2

O Soliciting material pursuant to Rule -12 under the Exchange Act (17 CFR 240-12)

O Precommencement communications pursuant to Rul-2(b) under the Exchange Act (17 CFR 240-2(b))
O

Pre-commencement communications pursuant to Rul-4(c) under the Exchange Act (17 CFR 240-4(c))




ltem 1.01  Entry into a Material Definitive Agreement.

Arrangement Agreement

Arrangement AgreemerOn August 26, 2014, Burger King Worldwide, IncDalaware corporation (“Parent” or “BKW”), enterada an
Arrangement Agreement and Plan of Merger (the “Agement Agreement”), among Parent, 1011773 B.Cnmikeld Liability Company, an
unlimited liability company organized under the faaf British Columbia (“Holdings”), New Red Canaartnership, a partnership organized
under the laws of Ontario and wholly-owned subsidat Holdings (“Partnership”), Blue Merger Subgclna corporation incorporated under
the laws of Delaware and a wholly-owned subsid@riartnership (“Merger Sub”), 8997900 Canada lacorporation organized under the
laws of Canada and a wholly-owned subsidiary ofrieaship (“Amalgamation Sub” and, together withdPdy Holdings, Partnership and
Merger Sub, the “Parent Parties”), and Tim Hortbnts, a corporation organized under the laws ofgdan(the “Company” or “Tim

Hortons”).

Arrangement and MergeUnder the terms of the Arrangement Agreement, fapkyamation Sub will acquire the Company pursuaaat plai
of arrangement under Canadian law (the “Arrangefpeartd (b) Merger Sub will merge with and into &atr;, with Parent as the surviving
corporation in the merger (the “Merger” and, togetivith the Arrangement, the “Transactions”). Therlyer shall become effective
immediately following the effectiveness of the Arggment, to the fullest extent possible.

Pos-Closing StructureAs a result of the Transactions, both Parent aadCiimpany will become indirect subsidiaries of ldtidings and
Partnership. Holdings, which will be renamed anlil mécome a corporation organized under the lanSarfada, will be the general partne
Partnership and will own a majority of the partigpsunits of Partnership as described below, withlialance of the partnership units of
Partnership initially being held by the holdersPafrent common stock prior to the effective time¢haf Merger. The terms of the partnership
units of Partnership are described in more detddw.

Listing. At the closing of the Transactions, common shafé$otdings are expected to be listed for tradingloenNew York Stock Exchange
and the Toronto Stock Exchange, and the exchangealts of Partnership are expected to be listettdaling on the Toronto Stock
Exchange.

Arrangement Consideratio At the effective time of the Arrangement, each bkoldf a common share of the Company will be ertitte
receive $65.50 (CAD) in cash and 0.8025 newly idddeldings common shares in exchange for each canghare of the Company held by
such shareholder, other than shareholders whodkg mn election to receive cash (a “Cash Electjamip will be entitled to receive $88.50
(CAD) in cash in exchange for each common shateefCompany held by such shareholder, subjectjtstdent in accordance with the
plan of arrangement or (b) make an election toivecghares of Holdings (a “Shares Election”), whb e entitled to receive 3.0879 newly
issued Holdings common shares in exchange for staate of the Company held by such shareholderesutg adjustment in accordance v
the plan of arrangement.

Effect of Arrangement on Company Equity AwaAt the effective time of the Arrangement, each tanding vested Company option for
which a Company optionholder has executed a suerdiodm (a “Surrendered Company Option”) will bersemndered and transferred to the
Company in consideration for the issuance of thalmer of Company common shares, rounded down todbeest whole share, calculated as
follows: (i) the number of Company common shardgext to such Company option minus (ii) the numiifevhole and partial Company
common shares subject to such Company optionwHeen multiplied by the fair market value of a Comp@ommon share as of immediat
prior to the time of the applicable step, is eqodhe aggregate exercise price of such Compangropit the effective time of the
Arrangement, each outstanding Company restrictezkstnit award and performance stock unit awardibvélvested, with the number of
performance stock units determined based ol



maximum or highest level achievable, and each award will be terminated in consideration for tesuance of the number of Company
common shares subject to such award. Holders ofg@agncommon shares granted in settlement of theeSdered Company Options and
terminated Company restricted stock unit awardspartbrmance stock unit awards will be entitleddoeive the Arrangement consideration
described in the preceding paragraph in respestici Company common shares. At the effective tiibeoArrangement, each outstanding
Company deferred stock unit award will be vestedi t@nminated in consideration for an amount in caglal to the product of (i) the value
$65.50 (CAD) plus 0.8025 newly issued Holdings cammhares (with the value determined based ongéring price of a Holdings
common share), multiplied by (ii) the number of G@my common shares subject to such Company defstoell unit award. At the effecti
time of the Arrangement, each outstanding Compantipio (and its tandem stock appreciation right} teanot a Surrendered Company
Option will be exchanged for a Holdings option (wé tandem stock appreciation right) to acquirenftdoldings, on the same terms and
conditions as were applicable to such Company npticiumber of Holdings common shares equal tptbéuct of: (i) the number of
Company common shares subject to such Companynomiidtiplied by (ii) the exchange ratio of 3.08&h( rounded down to the nearest
whole number of Holdings common shares), with agr@ge price equal to the quotient of: (i) the eisa&r price per Company common share
subject to each Company option divided by (ii) éixehange ratio of 3.0879 (with the aggregate egengiice being rounded up to the nearest
whole cent).

Merger ConsideratiorAt the effective time of the Merger, each shar®afent common stock outstanding immediately pddhé effective
time of the Merger will be converted into the rigbtreceive (a) if no Exchangeable Election (asgngef below) has been made, the right to
receive 0.99 newly issued Holdings common shard9a01 newly issued exchangeable units of Partigrsthbject to proration as set fortt
the Arrangement Agreement or (b) if the stockholdekes an election to receive consideration satetlie form of exchangeable units of
Partnership (an “Exchangeable Election”), the righteceive one exchangeable unit of Partnershgxamange for each share of Parent
common stock, subject to proration as set fortth@Arrangement Agreement.

Effect on Parent Equity AwardAt the effective time of the Merger, each outstagdParent option and restricted share unit wiltbeverted
into the right to receive, on the same terms amdlitions as were applicable under such Parentwptigestricted share unit (including with
respect to vesting and, in case of Parent optexeycise price), an equity award from Holdingsdaspect of the same number of shares of
Holdings common stock as were subject to the ugiieylParent option or restricted share unit.

Terms of the Partnership Units.

Following the Transactions, Holdings will own a roen of common units of Partnership equal to the memof issued and outstanding
common shares of Holdings immediately after theialp of the Transactions and a number of prefaurets of Partnership equal to the
number of issued and outstanding Holdings prefeshesles immediately after the closing of the Tratisas.

Both the common and the exchangeable units of attip will be subject to the terms of the Limiteartnership Agreement of Partnership
(the “LPA"). Pursuant to the terms of the LPA, each exchangestilef Partnership will be entitled to distribaris from the Partnership in
amount equal to any dividends or distributions 8ietll have been declared and be payable in respaatommon share of Holdings.

Each exchangeable unit will be subject to the tesfresVoting Trust Agreement (the “Voting Trust Agiment”), by and among Partnership,
Holdings and a trustee to be agreed upon by ParehHoldings (the “Trustee”). The Trustee will haldpecial voting share in Holdings that
entitles the Trustee to a number of votes equdémumber of exchangeable units of Partnershigtautling. Pursuant to the terms of the
Voting Trust Agreement, the holders of exchangeahlts of Partnership can direct the Trustee, ai firoxy, to vote on their behalf in all
votes that are presented to the common sharehadfletsldings.

From and after the 1-year anniversary of the ctpdiate of the Transactions, each holder of an exgdwble unit will have the right to require
the Partnership to repurchase all or any portiosugch holder's exchangeable units for, at the ieleaif the Partnership, (1) cash (in an
amount determined in accordance with the termb®f PA) or (2) common shares of Holdings, at arafione common share of Holdings
for each one exchangeable unit. Prior to the 1-gaaiversary of the closing of the Transaction$gérs of exchangeable units may not
require the Partnership to repurchase their exaetrig units.

Conditions to the Transactiond he implementation of the Arrangement is subjecustomary closing conditions, including amorigeot
things, the approval by the Company’s shareholdgtise Arrangement and the receipt of all requieglilatory approvals (including
competition approvals and approval under the Inuest Canada Act). The Merger is conditional onlgrughe consummation of the
Arrangement



Holdings Board of DirectorsPursuant to the Transaction Agreement, effectivef éise closing of the Transactions, Holdings witband its
board to 11 directors. Eight directors of Holding$ be designated by Parent prior to the Closifige remaining three directors of Holdings
will be designated by the Company prior to the @Iigseach of whom will be a resident Canadian andaest two of whom will be
“independent” directors.

Representations, Warranties and Coveni. The Arrangement Agreement contains customanesgmtations, warranties and covenants by
Parent and the Company. The Company has agreedgastiver things, subject to certain exceptions taablicit any offer or proposal for
certain specified alternative transactions, oradipipate in discussions regarding such an offgaroposal with any third party, or to accep
enter into any agreements relating to, or that deehsonably be expected to lead to, such an afferoposal, subject to customary
exceptions provided in the agreement.

Termination Rights The Arrangement Agreement contains certain teation rights, including, among others, (a) the tigheither the
Company or Parent to terminate the Arrangement égent if the Company’s shareholders fail to apptbeeArrangement, (b) the right of
either the Company or Parent to terminate the Aygarent Agreement if the closing has not occurretbaych 31, 2015 (the “Outside Daje”
subject to certain conditions, provided that thesidle Date may be extended until April 30, 2018eéntain circumstances, (c) the right of
Parent to terminate the Arrangement Agreementifotbard of directors of the Company changes itsmeeendation with respect to the
Arrangement, (d) the right of the Company to telaténthe Arrangement Agreement to enter into anesgeat providing for a “Company
Superior Proposalprovided that such termination right expires aftareipt of the required Company shareholder app@rvé (e) the right ¢
either the Company or Parent to terminate the Aygarent Agreement due to a breach by the other phity representations, warranties or
covenants contained in the Arrangement Agreemabjest to certain conditions.

Termination FeesThe Arrangement Agreement provides that a termongge of $345 million (CAD) is payable by the Cang in certain
circumstances, including if the Company terminadlbesArrangement Agreement to enter into an agreethahconstitutes a “Company
Superior Proposal” or the board of directors of @mempany changes its recommendation to sharehdldstgpport of the Transactions. A
termination fee of $500 million (CAD) is also payaby Parent in certain circumstances as a re$tiiecfailure to obtain certain regulatory
approvals. Additionally, in the event that eithlee Company or Burger King terminates the Arrangemgneement as a result of the failure
by the shareholders of the Company to approve th@n§ement, the Company must make an expense resetbant payment of $40 (CAD)
million to Burger King.

Company Voting Agreemenin addition, in the Arrangement Agreement, thenpany has agreed that, within three business ddigsving

the execution of the Arrangement Agreement, eaahnimee of the board of directors of the Company wiilter into with, and deliver to, Par

a voting agreement (each, a “Company Voting Agragiepursuant to which each such director wouldceago vote all of such director’s
common shares of the Company in favor of the Areamgnt and against (a) any “Company Acquisition Bsapy (as defined in the
Arrangement Agreement), and/or (b) any matter ¢cbatd reasonably be expected to materially delegygnt or frustrate the completion of
the Transactions. The Company Voting Agreementsiterte automatically in certain circumstances,uduig if the Arrangement Agreement
is terminated, and the director party to each Camppéoting Agreement may terminate the agreemetrifong other reasons, the board of
directors of the Company changes its recommendatittnrespect to the Arrangement. As of August2®l4, directors of the Company
collectively owned shares of the Company represgiéss than 1% of the voting power of the Company.

The foregoing description of the Arrangement Agreetiis not complete and is qualified in its entirey reference to the Arrangement
Agreement, which is filed as Exhibit 2.1 hereto @thcorporated herein by reference.

The Arrangement Agreement governs the contractghts between the parties in relation to the Mergdre Arrangement Agreement has
been filed as an exhibit to this Current Report-@mm 8-K to provide investors with information redeng the terms of the Arrangement
Agreement and is not intended to modify or supphtraey factual disclosures about Parent in its puibports filed with the Securities al
Exchange Commission. In particular, the Arrangenfagrteement is not intended to be, and should nogled upon as, disclosurt
regarding any facts and circumstances relating &odnt. The representations, warranties and covenaanhtained in the Arrangement
Agreement have been made solely for the purpogbe éfrrangement Agreement and as of specific datere solely for the benefit of tl
parties to the Arrangement Agreement; are not idéehas statements of fact to be relied upon byi's shareholders or other security
holders, but rather as a way of allocating the fmkween the parties in the event the statemeetsithprove to be inaccurate; have been
modified or qualified by certain confidential disslres that were made between the parties in céionegith the negotiation of the
Arrangement Agreement, which disclosures are rtgaed in the Arrangement Agreement itself; majonger be true as of a given da
and may apply standards of materiality in a wayt fsaifferent from what may be viewed as matdrashareholders or other security
holders. Security holders are not th-party



beneficiaries under the Arrangement Agreement &odlsl not rely on the representations, warrantied @ovenants or any descriptions
thereof as characterizations of any actual statéaofs or of the condition of the Parent. Moreoveformation concerning the subject matter
of the representations and warranties may changg #fie date of the Arrangement Agreement, whitisesguent information may or may not
be fully reflected in Parent’s public disclosur@arent acknowledges that, notwithstanding the isicl of the foregoing cautionary
statements, it is responsible for considering wletdditional specific disclosures of material inf@tion regarding material contractual
provisions are required to make the statementhigiForm &K not misleading.

Voting Agreement

In connection with the Arrangement Agreement, orgési 26, 2014, at the request of the Company, tmepgany entered into a Voting
Agreement (the “Voting Agreement”) with 3G Specstuations Fund II, L.P. (“3G SSF II"), a holderabproximately 243,858,915 of shares
of Parent common stock, which represents a suffficiember of shares of Parent common stock to appie Merger and adopt the
Arrangement Agreement. Pursuant to the Voting Agwee, 3G SSF Il agreed to deliver a written cons@ptroving the Merger and adopting
the Arrangement Agreement within five (5) daysduling the effective time of the Registration Sta¢enon Form S-4 registering the
common shares of Holdings to be issued in conneetith the Transactions. Pursuant to the Votinge®gnent, 3G SSF Il also granted to the
Company an irrevocable proxy to secure 3G SSFoblggations under the Voting Agreement. Also purgua the Voting Agreement, 3G
SSF Il agreed that it would make an Exchangeat#etith in connection with the Merger.

The foregoing description of the Voting Agreemenihot complete and is qualified in its entiretyrbference to the Voting Agreement, which
is filed as Exhibit 10.1 hereto and is incorpordtedein by reference.

Debt Commitment Letter

In connection with the Transactions, Parent andlidgk have entered into a debt commitment lether (€Commitment Letter”) pursuant to
which JPMorgan Chase Bank, N.A. and Wells FargokBaliational Association have, among other thingsead to provide (i) a senior
secured term loan facility in an aggregate princgmaount of $6,750 million; (ii) a senior securedalving credit facility in an aggregate
principal amount of $500 million; and (iii) a sen&ecured second lien bridge facility in an aggregaincipal amount of up to $2,250 million
(less the gross proceeds of any senior securedddien notes issued in connection with the consation of the transactions under the
Arrangement Agreement) (collectively, the “Debtdiiicing”). The funding of the Debt Financing is déngént on the closing of the
Arrangement and certain other conditions set fortine Commitment Letter. The funding of the Delitahcing is not a condition to the
obligations of any of the Parent Parties undetéhms of the Arrangement Agreement.

Securities Purchase Agreement

In connection with the Transactions, Berkshire tdathy Inc. (“Berkshire”) and Holdings have entenetthia Securities Purchase Agreement
(the “Securities Purchase Agreement”) pursuanthizhvBerkshire will purchase 30,000 Class A 9% Clative Compounding Perpetual
Preferred Shares of Holdings (the “Preferred Stipeesl a warrant (the “Warrant”) to purchase commbares in the capital of Holdings
(“Holdings Common Shares”) representing 1.75% efftilly-diluted common shares of Holdings as of ¢hasing of the Transactions,
including after taking into account the common skasf Holdings underlying the Warrant, for an aggte purchase price of $3 billion, upon
the terms and subject to the conditions set foreidin. The Company and Parent are third partyflmsges under the Securities Purchase
Agreement for purposes of specifically enforcing terms and provisions thereunder under certaguistances.

Forward-Looking Statements

This report includes forward-looking statementsjolutare often identified by the words “may,” “mightbelieves,” “thinks,” “anticipates,”
“plans,” “expects,” “intends” or similar expressmand include statements regarding (1) expectategerding whether a transaction will be
consummated, including whether conditions to thesaonmation of the transactions will be satisfiecdthe timing for completing the
transaction, (2) expectations for the effects eftttansaction or the ability of the new companguocessfully achieve business objectives,
including integrating the companies or the effeftanexpected costs, liabilities or delays, andef@)ectations for other economic, business,
and/or competitive factors. Other unknown or unjotadble factors could also have material adverscesf on future results, performance or
achievements of the combined company. These forlealdng statements may be affected by risks armbrainties in the business of BKW
and Tim Hortons and market conditions. This infotiorais



qualified in its entirety by cautionary statemeausl! risk factor disclosure contained in filings mdy BKW and Tim Hortons with the U.S.
Securities and Exchange Commission, including BK®fiaual report on Form 10-K for the year ended B 31, 2013 and Tim Hortons
annual report on Form 10-K for the year ended Déxeerd9, 2013. Both BKW and Tim Hortons wish to eautreaders that certain important
factors may have affected and could in the futfiiecatheir actual results and could cause thedinaaesults for subsequent periods to differ
materially from those expressed in any forward-logkstatement made by or on behalf of BKW or Tinrtdons. Neither BKW nor Tim
Hortons undertakes any obligation to update forwaoding statements to reflect events or circumstarafter the date hereof.

Additional Information and Where to Find It

This report does not constitute an offer to sethersolicitation of an offer to buy any securitiesa solicitation of any vote or approval, nor
shall there be any sale of securities in any jictgth in which such offer, solicitation or sale wd be unlawful prior to registration or
qualification under the securities laws of any sjucfsdiction. In connection with the transactidigldings intends to file with the SEC a
registration statement on Form S-4 that will inéwdjoint information statement/circular and otfedevant documents to be mailed by Tim
Hortons and BKW to their respective security hasdarconnection with the proposed transaction af Hortons and BKW. The joint
information statement/circular will also be filedtvthe Canadian securities regulators. WE URGEHSVYORS AND SECURITY
HOLDERS TO READ THE JOINT INFORMATION STATEMENT/CIBULAR AND ANY OTHER RELEVANT DOCUMENTS WHEN
THEY BECOME AVAILABLE, BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION about Tim Hortons, BKW and the
proposed transaction. Investors and security hslddl be able to obtain these materials (when thieyavailable) and other documents filed
with the SEC and the Canadian securities reguldteesof charge at the SEC’s website, www.sec.galat the System for Electronic
Document Analysis and Retrieval (SEDAR) at www.gedtam. In addition, a copy of the joint informatistatement/circular (when it
becomes available) may be obtained free of chacge Tim Horton's internet website for investors wiimnhortons-invest.com, or from
BKW'’s investor relations website at http://inveshicom. Investors and security holders may alad end copy any reports, statements and
other information filed by Tim Hortons or BKW, withe SEC, at the SEC public reference room at 18@¢&et, N.E., Washington, D.C.
20549. Please call the SEC at 1-800-SEC-0330 drthes SEC's website for further information on fitsblic reference room.

Participants in the Solicitation of Votes

Tim Hortons, BKW, and their respective directorsg@utive officers and certain other members of mgangent and employees may be
deemed to be participants in the solicitation @bqes in respect of the proposed transaction. in&tion regarding Tim Hortons directors and
executive officers is available in its managemenkp circular filed by Tim Hortons on the Systenn Electronic Document Analysis
Retrieval (“SEDAR")website maintained by the Canadian Securities Athtnators at http://www.sedar.com on March 21, 2bildonnectiol
with its 2014 annual meeting of shareholders, afwrination regarding BKW'’s directors and executfficers is available in its proxy
statement filed with the SEC by BKW on April 2, 20ih connection with its 2014 annual meeting ofrshalders. Other information
regarding the participants in the proxy solicitatand a description of their direct and indire¢eiasts, by security holdings or otherwise, will
be contained in the joint information statementigiar and other relevant materials to be filed wlith SEC and the Canadian securities
regulators when they become available.

For more information regarding these and otheisreskd uncertainties that Parent may face, seesttios entitled “Risk Factors” in Parent’s
Form 10-K, Form 10-Q and Form 8-K filings with tB&C and as otherwise enumerated herein or therein.

For more information regarding these and othesrahkd uncertainties that the Company may facetheesection entitled “Risk Factors” in
the Company’s Form 10-K, Form 10-Q and Form 8- with the SEC and as otherwise enumeratedrhereherein.
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Exhibit 2.1 have been omitted pursuant to Item BJ{2] of Regulation S-K. Parent agrees to furnighptementally to the Securities and
Exchange Commission a copy of any omitted scheglubaé reques



SIGNATURES

Pursuant to the requirements of the Securities &xgl Act of 1934, the registrant has duly caussdéport to be signed on its behalf
by the undersigned hereunto duly authorized.

BURGER KING WORLDWIDE, INC.
s/ Jill Granat

Jill Granat
Senior Vice President, General Cour

Date: August 29, 201
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ARRANGEMENT AGREEMENT AND PLAN OF MERGER
BY AND AMONG
BURGER KING WORLDWIDE, INC.,
1011773 B.C. UNLIMITED LIABILITY COMPANY,
NEW RED CANADA PARTNERSHIP,
BLUE MERGER SUB, INC.,
8997900 CANADA INC.
AND
TIM HORTONS INC.

AUGUST 26, 2014

Exhibit 2.1
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ARRANGEMENT AGREEMENT AND PLAN OF MERGER

THIS AGREEMENT is made as of August 26, 2014 by antng Burger King Worldwide, Inc., a corporationdrporated under the
laws of Delaware (Parent”), 1011773 B.C. Unlimited Liability Company, an unlietl liability company organized under the laws dfigh
Columbia (“Holdings "), New Red Canada Partnership, a general partipeosganized under the laws of Ontario and whollyred
Subsidiary of Holdings (Partnership "), Blue Merger Sub, Inc., a corporation incorpedtinder the laws of Delaware and a wholly-owned
Subsidiary of Partnership #erger Sub”), 8997900 Canada Inc., a corporation organizetkuthe laws of Canada and a wholly-owned
Subsidiary of Partnership &malgamation Sub” and, together with Parent, Holdings, Partnerstig Merger Sub, theParent Parties”),
and Tim Hortons Inc., a corporation organized uriderlaws of Canada (theCompany”). Defined terms used in this Agreement shall have
the meanings ascribed to them in Section. 1.1

WITNESSETH:

WHEREAS, the parties desire to enter into a busigesnbination transaction (th&Cbmbination ”) upon the terms and subject to the
conditions set forth in this Agreement;

WHEREAS, in furtherance of the Combination, thetiearintend that the Company proceed with an asarent under section 192 of
the CBCA involving the acquisition by Amalgamati8uab of all of the issued and outstanding sharélseo€ompany followed by an
amalgamation of the Company and Amalgamation Sutsyant to and in the manner provided for in tlenRIf Arrangement;

WHEREAS, in furtherance of the Combination, thetiéarintend that Merger Sub be merged with and R#cent, with Parent being the
surviving corporation (the Merger ") and a Subsidiary of Holdings;

WHEREAS, the Company Board of Directors has unansho(i) determined that the Arrangement is inhlst interests of the
Company and that the consideration to be receiyetido Company Shareholders pursuant to this Arnauege is fair, from a financial point
view, to the Company Shareholders, and (ii) resbteerecommend that the Company Shareholders ndtevor of the Arrangement
Resolution, in each case upon the terms and subjé¢ice conditions of this Agreement;

WHEREAS, the Parent Board of Directors has unanstyo(i) approved and declared advisable this Agesgrand the transactions
contemplated by this Agreement, including the Agement and the Merger, (ii) determined that thiseggnent and such transactions are fair
to, and in the best interests of, its stockholdensl, (iii) resolved to recommend that its stockbotdadopt this Agreement, in each case upon
the terms and subject to the conditions of thisekgnent;

WHEREAS, the respective boards of directors of ed#dHoldings and Merger Sub have unanimously, aottliigs, as a general parti
and on behalf of Partnership, has, and the solekbkler of Amalgamation Sub has, approved thissAgrent, the Arrangement, the Merger
and the other transactions contemplated by thie&gent;

WHEREAS, within three (3) Business Days followiitng tdate of this Agreement and in furtherance ofQbmbination, the directors of
the Company (the Specified Company Shareholders) shall enter into voting agreements with Parewtvaing that, among other things,
the Specified Company Shareholders will vote t@mpany Common Shares in favor of the Arrangemedttlae other transactions
contemplated by this Agreement upon the terms ahbjbst to the conditions set forth therein sub&digtin the form attached hereto as
Schedule Rthe “Company Voting Agreements’);

WHEREAS, within twenty-four (24) hours, followingé execution of this Agreement, the holders of foritg of the outstanding
Parent Common Shares will execute and deliver terRand the Company the Parent Shareholder Vétijrgement; ani



WHEREAS, the Company, Parent, Holdings, Partnersfigrger Sub, and Amalgamation Sub desire to maki&io representations,
warranties, covenants and agreements in connesttbrthis Agreement.

NOW THEREFORE, in consideration of the foregoing #me representations, warranties, covenants amegiagnts contained herein,
and intending to be legally bound hereby, the Paudigree as follows:

ARTICLE 1
INTERPRETATION

Section 1.1 Definitions For purposes of this Agreement:
“ 1933 Securities Act’ means the United States Securities Act of 1933.

“ 1934 Exchange Act means the United States Securities Exchange At984.

“ 2014 Share Repurchase Prograrhmeans the repurchase program of the Company t6 @$440,000,000 of Company Common
Shares that commenced on February 28, 2014.

“ Acceptable Confidentiality Agreement” means one or more executed confidentiality agexeson customary terms that are not
materially less favorable in the aggregate to tieelDsing Party (as defined in the Non-Disclosugre®ement) than those contained in the
Non-Disclosure Agreement.

“ Adjusted EBITDA " means earnings (net income or loss) before istetaxes, and depreciation and amortization, exatu(i) the
impact of share-based compensation and non-cashtime compensation expense, and other operaticegr{ie) expenses, and (ii) all other
specifically identified costs associated with necurring projects such as severance payments, sapéncurred or reimbursed by the
Company in connection with the Combination, inchglivithout limitation with respect to this Agreemamd the transactions contemplated
hereby. For purposes of this definition, other ¢ime) expense, net includes income expenses thabadirectly derived from the Compasy’
primary businesses, such as foreign currency adgrss, gains and losses on asset sales, and effetvaite-offs.

“ Advance Ruling Certificate” means an advance ruling certificate issued byGbmmissioner pursuant to section 102 of the
Competition Act in respect of the transactions eomlated by this Agreement.

“ Affected Employees’ shall have the meaning ascribed to it in Sectiat{a).

“ Affiliate ” means with respect to any Person, any other Rets, directly or indirectly, controls, or is d¢oviled by, or is under
common control with, such Person. As used in tefinition, “control” (including, with its correlatie meanings, “controlled by” and “under
common control with”shall mean the possession, directly or indire¢tlgough one or more intermediaries, of the powatittect or cause tf
direction of management or policies of a Persoretivr through the ownership of securities or pastmip or other ownership interests, by
contract or otherwise; providedat (a) each Parent Party (other than Parent) ilshaleemed to be an “Affiliate” of Parent for pasgs of this
Agreement and (b) prior to the Closing, the PaRanties shall not be deemed to be “Affiliates” loé Company for purposes of this
Agreement.

“ Agreement” means this Arrangement Agreement and Plan of Brefigcluding the Schedules attached hereto an@tmepany
Disclosure Letter and Parent Disclosure Letterveetid concurrently herewith) as the same may bandetk supplemented, restated or
otherwise modified from time to time in accordamgth the terms hereof.

“ Alternative Acquisition Agreement” shall have the meaning ascribed to it in Secigia)(iv).
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“ Alternative Financing " means alternative financing and/or additional sesiaf funds pursued solely during the AlternatiireaRcing
Period, if any, in an amount or amounts sufficiéogether with the net proceeds contemplated b¥théty Purchase Agreement and
Company and Parent cash, to allow Parent to paRéygiired Payments.

“ Alternative Financing Period " means the period beginning on the date of angi@tpFailure Notice and ending on the earliest to
occur of (1) the tenth Business Day after delivafrp Closing Failure Notice if Parent has not comoeal (or if commenced, has ceased to
diligently pursue) Financing Proceedings prior t@s of such date, (2) if Parent has commencedr{iahdeased to diligently pursue)
Financing Proceedings prior to or as of the tenikiBess Day after the delivery of a Closing FaiNotice, the date that is four months after
the delivery of a Closing Failure Notice, (3) fallmg the tenth Business Day after the delivery Gflasing Failure Notice, the date on which
Parent has ceased to diligently pursue Financingdedings, and (4) the date on which the procekal$ ar part of the Debt Financing and
the Alternative Financing in an aggregate amourdnoounts sufficient, together with the net procemmgemplated by the Equity Purchase
Agreement and Company and Parent cash, to alloenPtr pay the Required Payments, are obtained.

“ Amalgamation Sub” shall have the meaning ascribed to it in the prigia.

“ Arrangement ” means an arrangement of the Company under se@®nofithe CBCA upon the terms and subject to thalitons se
forth in the Plan of Arrangement as the same magrbended, supplemented, restated or otherwise imddibm time to time in accordance
with its terms and the terms of this Agreement.

“ Arrangement Cash Consideration” means C$65.50 per Company Common Share.

“ Arrangement Consideration” means, collectively, the Arrangement Cash Comsititen and the Arrangement Share Consideration.

“ Arrangement Exchange Agent’ means the bank or trust company, reasonably aablkepto the Company, appointed by Parent prior
to the Effective Time, to act as exchange agenthferpayment and delivery of the Arrangement Casts@leration and the Arrangement

Share Consideration.

“ Arrangement Resolution” means the special resolution of the Company todmsidered and, if thought fit, passed by the Camp
Shareholders at the Company Meeting to approvéttengement, to be substantially in the form anlossance of Schedule Kereto.

“ Arrangement Share Consideration” means 0.8025 Holdings Common Shares per Companyn@n Share.

“ Articles of Arrangement ” means the articles of arrangement of the Compamngspect of the Arrangement to be filed with the
Director after the Final Order is made, which sballin form and substance satisfactory to Pareshttaen Company, each acting reasonably.

“ Authorizations ” shall have the meaning ascribed to it in Sec8dii(b).

“ Bankruptcy and Equity Exception ” means any bankruptcy, insolvency, fraudulentgfanor conveyance, reorganization,
moratorium and similar Laws of general applicapititlating to or affecting creditors’ rights genlgrageneral equitable principles (whether
considered in a proceeding in equity or at law) ang implied covenant of good faith and fair deglin

“ Burdensome Impact” means a direct (and, for the avoidance of donbt,consequential or indirect) reduction in the @amy’s
(assuming for this purpose that it remained a stdode enterprise) full calendar year Adjusted HBAT(less Capital Expenditures), relative
to what the such Adjusted EBITDA (less Capital Exglitures) would have been absent such direct (ahdonsequential or indirect)
reduction, of greater than



C$140 million, for any of the full calendar yearsled December 31, 2015, December 31, 2016 or DezreBih 2017; providedthat (i) the
cost of the commitments set out in Sectiondf.the Company Disclosure Letter shall not eitHena or in combination be taken into account
in determining whether there has been, or wouldaeably be expected to be, any Burdensome Impadhed expenditures and costs of any
matters and related amounts included in the Conipanyrent strategic plan shall not either alonénarombination be taken into account in
determining whether there has been, or would reddgribe expected to be, any Burdensome Impact(igdhfibr the avoidance of doubt, for
purposes of this definition, if any undertakingcommitment is not expressed as an annualized conantt but, rather, is expressed to be
satisfied over the applicable term of such undémtakr commitment, the related expenditure or edltbe divided on an equal annualized
basis over such applicable term. With respectaass (iii), for example, if a capital expendituogrenitment (not otherwise excluded from
determination of Burdensome Impact by clausesr({)iphereof) is for C$180 million over a 3-yeagnnd, then it shall be counted as C$60
million per each such year.

“ Business Day means a day other than a Saturday, a Sundayyosther day on which major commercial banking tositbns in
Toronto, Ontario or New York, New York are autheidzby law to be closed.

“ C$” means Canadian dollars, the lawful currency ofi&tta.

“ Canada Transportation Act” means the Canada Transportation Act (Canada)f,1920.

“ Canada Transportation Act Approval " means that the Minister of Transport shall hak@viied (a) notice under subsection 53.1(4)
of the Canada Transportation Act that the Minigenf the opinion that the transactions contemplldie this Agreement do not raise issues
with respect to the public interest as it relaterdtional transportation or (b) approval of thenactions contemplated by this Agreement
under subsection 53.2(7) of the Canada Transpomntact.

“ Canadian Securities Laws’ means the Securities Act and all other applic&d@adian provincial securities Laws.

“ Capitalization Date " shall have the meaning ascribed to it in Sec8@{a).

“ Capital Expenditures” means the amount of all expenditures of the Camiand its Subsidiaries for tangible or fixed opital
assets which, in accordance with GAAP, would besifeed as capital expenditures on the consolidatdaince sheet of the Company.

“ CBCA " means the Canada Business Corporations Act.

“ Certificate ” shall have the meaning ascribed to it in SecAd{e)(iii) .

“ Certificate of Merger ” shall have the meaning ascribed to it in Sec8d{b)(i).

“ Circular " means the notice of meeting and accompanyinginétion circular (including all schedules, apperdiand exhibits
thereto) to be sent to the Company Shareholdegsrinection with the Company Meeting, including anyendments or supplements thereto.

“ Closing” shall have the meaning ascribed to it in Seclgh
“ Closing Failure Notice” shall have the meaning ascribed to it in Secfich
“ Closing Date” shall have the meaning ascribed to it in Seclagh

“ Code” means the United States Internal Revenue Cod©&6.
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“ Combination ” shall have the meaning ascribed to it in thetedsi

“ Commissioner” means the Commissioner of Competition appointeden subsection 7(1) of the Competition Act andudes any
Person designated by the Commissioner to act olpetialf.

“ Common Units” means the common units of Partnership having sotistls the rights, privileges, restrictions anchditions set fort
in the Partnership Agreement.

“ Company” shall have the meaning ascribed to it in the priele.

“ Company Acquisition Proposal’ means, at any time any bona fide proposal, offeqiry or indication of interest with respect to
(a) any acquisition by any Person or group of Aesgother than the Parent Parties) of the Comparotiag equity securities (or securities
convertible into or exchangeable or exercisableiferCompany’s voting equity securities) represenfi0% or more of the Compasyoting
equity securities then outstanding (assuming, pliapble, the conversion, exchange or exerciseict securities convertible into or
exchangeable or exercisable for such voting eqdgtyrities), (b) any acquisition by any Personroup of Persons (other than the Parent
Parties) of any assets of the Company or one oe mwibits Subsidiaries (including Equity Interestany Subsidiary of the Company)
individually or in the aggregate contributing 20%naore of the consolidated revenue or represer@¥g or more of the assets of the
Company and its Subsidiaries taken as a wholeah ease based on the consolidated financial staisrof the Company most recently fi
prior to such time as part of the Company Publisclzisure Record) (or any lease, license, royaitygdterm supply agreement or other
arrangement having a similar economic effect),achecase of subclauses (a) and (b), whether bygblarrangement, amalgamation, merger,
consolidation, recapitalization, liquidation, dikg®mn or other business combination, sale of asgeint venture, take-over bid, tender offer,
share exchange, exchange offer or otherwise, in eage excluding the Arrangement and the othesa@ions contemplated by this
Agreement, or (c) any combination of the foregoinggach case of subclauses (a) and (b), whettesingle transaction or a series of related
transactions.

“ Company Adverse Recommendation Changeshall have the meaning ascribed to it in Secéiagid).

“ Company Annual Financial Statements’ means the audited consolidated financial statesneiithe Company for the years ending
December 29, 2013 and December 30, 2012, togetttetive notes thereto.

“ Company Articles of Incorporation ” shall have the meaning ascribed to it in Sec8dn

“ Company Benefit Agreement’ shall have the meaning ascribed to it in Sec8diB(j).

“ Company Benefit Plan” shall have the meaning ascribed to it in Sec8diB(j).

“ Company Board of Directors” means the board of directors of the Company.

“ Company Bylaws” shall have the meaning ascribed to it in Sec8din

“ Company Class A Preferred Sharé shall have the meaning ascribed to it in Sec8@(a).
“ Company Common Share$ means the common shares in the capital of the fizom

“ Company Disclosure Letter” means the disclosure letter dated the date heeg@irding this Agreement that has been delivayed t
Parent concurrently with the execution of this Agnent.

“ Company DSU” means, at any time, each deferred stock unit véfipect to Company Common Shares granted pursutre
Company Stock Plans or otherwise which is, at sumeé, outstanding, whether or not vested.
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“ Company Equity Awards” shall have the meaning ascribed to it in Sec8@{a).

“ Company Fairness Opinions’ means the opinions of the Company Financial Aoksgo the effect that, as of the date of such
opinions and based upon and subject to the assomsppirocedures, factors, limitations and qualific®s set forth therein, the consideration
to be received by the Company Shareholders undeittangement is fair, from a financial point oéwi, to the Company Shareholders.

“ Company FDD” shall have the meaning ascribed to it in Sec8did(h).

“ Company Financial Advisors” shall have the meaning ascribed to it in SecH8dt6.

“ Company Financial Statements means the Company Annual Financial Statementgta€ompany Interim Financial Statements.
“ Company Franchise” shall have the meaning ascribed to it in Sec8diB(a).

“ Company Franchise€' shall have the meaning ascribed to it in Sec8did(h).

“ Company Indemnified Party ” shall have the meaning ascribed to it in Seciidi(a).

“ Company Intellectual Property ” shall have the meaning ascribed to it in Sec8dir6(a).

“ Company Interim Financial Statements” means the unaudited interim consolidated findrstetements of the Company for the
quarterly period ended June 30, 2014, together tivémotes thereto.

“ Company Material Adverse Effect” means any fact, circumstance, change, effectatemeoccurrence that individually or in the
aggregate with all other changes, effects, evant&aurrences, has had or would reasonably be &ghém have a material adverse effect on
(a) the business, condition (financial or othernyisssets, liabilities or results of operationshaf Company and its Subsidiaries, taken as a
whole; providedhat none of the following shall either alone ocambination constitute, or be taken into acconrtdtermining whether
there has been, a Company Material Adverse Efteqbdirposes of this clause (a): any fact, circuntstachange, effect, event or occurrence
directly arising out of or directly resulting fro) general economic, credit, capital or finanatarkets or political conditions in Canada or
elsewhere in the world, including with respectrtterest rates or currency exchange rates, (iijoanigreak or escalation of hostilities, acts of
war (whether or not declared), sabotage or temgr{gi) any hurricane, tornado, flood, volcanorteguake or other natural or man-made
disaster occurring after the date of this Agreem@witany change in applicable Law or GAAP (orlaritative interpretation or enforcement
thereof) which is proposed, approved or enactedraiter the date of this Agreement, (v) generalditions in the industries in which the
Company and its Subsidiaries primarily operate, the failure, in and of itself, of the Companymeet any internal or published projections,
forecasts, estimates or predictions in respectw#mues, earnings or other financial or operatietrios before, on or after the date of this
Agreement, or changes after the date of this Ageseiim the market price or trading volume of thex@any Common Shares or the credit
rating of the Company (it being understood thatuheerlying facts giving rise or contributing tochufailure or change may be taken into
account in determining whether there has been ap@oynMaterial Adverse Effect), (vii) the negotiatj@xecution, announcement,
performance or pendency of this Agreement or tlsgmmation of the transactions contemplated heiebging understood that the
exception in this clause (vii) shall not apply e representations and warranties in Sectior), 3\6ii) any action taken by the Company or its
Subsidiaries at Parent’s written request or angragiction taken by any Party required by this Agreet, (ix) any pandemic or widespread
illness, or (x) the identity of, or any facts oratimstances relating to the Parent Parties or thspective Affiliates, except in the cases of
clauses (i), (ii), (iii), (iv) or (v), to the extéthat the Company and its Subsidiaries, takenwisade, are disproportionately affected thereby as
compared with other participants in the industieshich the Company and its Subsidiaries primasjperate (in which case the incremental
disproportionate impact or impacts may be takem amicount in determining whether there has beeis, @asonably expected to be, a
Company Material Adverse Effect), or (b) the apilif the Company to consummate the transactionteagplated by this Agreement,
including the Arrangement.



“ Company Material Contract ” shall have the meaning ascribed to it in Sec8dr0(a).

“ Company Meeting” means the special meeting of the Company Shadehslincluding any adjournment or postponementtifeto
be called and held in accordance with this Agredraad the Interim Order for the purpose of considgand, if thought fit, approving the
Arrangement Resolution.

“ Company Optionholder” means a holder of one or more Company Options.

“ Company Options” means, at any time, compensatory options to acgdmpany Common Shares granted pursuant to the &uoy
Stock Plans or otherwise which are, at such timestanding and unexercised, whether or not vested.

“ Company Owned Real Property’ shall have the meaning ascribed to it in Sec8dib(a).
“ Company Preferred Shares’ shall have the meaning ascribed to it in Sec8d{a).

“ Company PSU” means, at any time, each performance stock itfit espect to Company Common Shares granted pursushe
Company Stock Plans or otherwise which is, at simé, outstanding, whether or not vested.

“ Company Public Disclosure Record means all documents filed by or on behalf of @@mpany on SEDAR, filed or furnished to the
SEC by or on behalf of the Company or incorpordgdeference into such documents, on or after Dbeei81, 2012 and publicly available
prior to the date of this Agreement.

“ Company Recommendatiori means the unanimous recommendation of the ComBaayd of Directors that the Company
Shareholders vote in favor of the Arrangement Retsmi.

“ Company RSU” means, at any time, each restricted stock urtit véspect to Company Common Shares granted pursutre
Company Stock Plans or otherwise which is, at sumé, outstanding, whether or not vested.

“ Company SARS” means, at any time, stock appreciation rightsirgldb Company Common Shares granted pursuanet€timpan
Stock Plans or otherwise which are, at such timtstanding and unexercised, whether or not vested.

“ Company Shareholder’ means a holder of one or more Company CommoneShar

“ Company Shareholder Approval” means the affirmative vote of at least 66 2/3%haf votes cast on the Arrangement Resolution by
the Company Shareholders present in Person ors@medl by proxy at the Company Meeting.

“ Company Specified Agreements shall have the meaning ascribed to it in Sec8di8(a).

“ Company Specified Leased Real Propertyshall have the meaning ascribed to it in Sec8dib(b).

“ Company Specified Real Property Landlord Lease%shall have the meaning ascribed to it in Sec8dib(c).
“ Company Specified Real Property Leasesshall have the meaning ascribed to it in Sec8dib(b).

“ Company Stock Plans’ means the Company 2006 Stock Incentive PlanCihvapany 2012 Stock Incentive Plan and the Company
Non-Employee Director Deferred Stock Unit Plan.



“ Company Superior Proposal’ means anypona fide, written Company Acquisition Proposal (with refeces to “20%” in the
definition of Company Acquisition Proposal beingdpstituted with references to “50%dr purposes of this definition) made by a thirdtpar
third parties acting jointly (other than any Par@atty and any of their respective Affiliates) tha Company Board of Directors (or any
committee thereof) determines in good faith antheproper discharge of its fiduciary duties (aftensultation with its financial advisor and
outside legal counsel) (i) is reasonably likelbtoconsummated in accordance with its terms ahis (ihore favorable to the Company
Shareholders from a financial point of view thae rrangement, the Merger and the other transaxtontemplated by this Agreement,
taken as a whole, in each case taking into acaulfibancial, legal, financing, regulatory and ettaspects of such Company Acquisition
Proposal (including the identity of the Person mup making the Company Acquisition Proposal) ahthis Agreement (including any
changes to the terms of this Agreement proposeeiognt).

“ Company Superior Proposal Notic€' shall have the meaning ascribed to it in Secéighe).

“ Company Termination Fee Event’ shall have the meaning ascribed to it in Sec8d{b).

“ Company Voting Agreements’ shall have the meaning ascribed to it in thetedsi

“ Competition Act " means the Competition Act (Canada).

“ Contract " means any legally binding contract, agreemenmteimure, note, instrument, license, franchise gleasangement,
commitment, understanding or other right or obigai{whether written or oral) to which a Persom igarty or by which a Person is bound or
affected or to which any of its properties or assesubject, but excluding any Company Benefiteggnent, Company Benefit Plan, Parent
Benefit Agreement or Parent Benefit Plan.

“ Controlled Group Liability " means any and all liabilities (a) under Title 8%¢/ ERISA, (b) under Section 302 of ERISA, (c) under
Sections 412 and 4971 of the Code, or (d) as dt refsa failure to comply with the continuation @rage requirements of Section 601 et seq.
of ERISA and Section 4980B of the Code.

“ Court " means the Ontario Superior Court of Justice (Camuial List).

“ Debt Commitment Letter ” shall have the meaning ascribed to it in Secich

“ Debt Financing” shall have the meaning ascribed to it in Secticgh

“ Debt Financing Agreements’ shall have the meaning ascribed to it in Secligh

“ Debt Financing Sources shall have the meaning ascribed to it in Secfigh

“ Debt Tender Offer” shall have the meaning ascribed to it in SecHidiv(a).

“ DGCL " shall have the meaning ascribed to it in Secfd(a).

“ Director " means the Director appointed pursuant to se@&hof the CBCA.

“ Disclosure Letter” means the Company Disclosure Letter or ParentiBssire Letter, as applicable.

“ Dissent Rights” means the rights of dissent of the Company Stadelns in respect of the Arrangement pursuant taler4 of the
Plan of Arrangement.

“ Effective Date” means the date upon which the Arrangement beceiffiestive in accordance with the CBCA and the Fialer,
which shall occur on the Closing Date.



“ Effective Time” shall have the meaning ascribed to it in Secfidiof the Plan of Arrangement.

“ Election Deadline” shall have the meaning ascribed to it in SecH@{(f)(ii)(B) .

“ Election Form " shall have the meaning ascribed to it in SecA@{(f)(ii))(A) .

“ Environmental Claims ” shall have the meaning ascribed to it in Sec8div(b).

“ Environmental Law " shall have the meaning ascribed to it in Sec8div (b).

“ Equity Financing ” shall have the meaning ascribed to it in Secligh

“ Equity Financing Source” shall have the meaning ascribed to it in Sectigh

“ Equity Interest " means any share, capital stock, partnershiptdidhiiability company, member or similar interastiny Person and
any option, warrant, right or security convertitdgchangeable or exercisable therefor or otherumstnt, obligation or right the value of
which is based on any of the foregoing.

“ Equity Purchase Agreement’ shall have the meaning ascribed to it in Secfigh

“ ERISA " shall have the meaning ascribed to it in Sec8di8(a).

“ ERISA Affiliate " means, with respect to any entity, trade or bes$n any other entity, trade or business that iwas at the relevant
time, a member of a group described in Sectionl#)ldi( (c) of the Code (or, for purposes of Sectdf of the Code, under Section 414(m
(o) of the Code) or Section 4001(b)(1) of ERISAttimeludes or included the first entity, trade osimess, or that is, or was at the relevant
time, a member of the same “controlled group” &sfitst entity, trade or business pursuant to $act001(a)(14) of ERISA,;

“ Exchange Agent’ shall have the meaning ascribed to it in SecAd{(f)(i) .

“ Exchange Fund” shall have the meaning ascribed to it in SecA®{(f)(i) .

“ Exchangeable Electiorf means an election to receive the ExchangeablarBg€onsideration as contemplated_by Sectionffii(.

“ Exchangeable Election Sharé means a Parent Common Share with respect to whiétxehangeable Election has been validly n
pursuant to Section 2.3(f)(ignd not revoked or lost prior to the Election Daslpursuant to Section 2.3(f)(ii)

“ Exchangeable Security Consideratiori shall have the meaning ascribed to it in Sec8@{e)(iii)(B) .

“ Exchangeable Unit Election Numbef’ shall have the meaning ascribed to it in SecA&(f)(iii) .

“ Exchangeable Unit Proration Factor” shall have the meaning ascribed to it in SecBd{f)(iii)(A) .

“ Exchangeable Units’ means the exchangeable units of Partnership gasabstantially the rights, privileges, restriciand
conditions set forth in the Partnership Agreement.

“ Exchanged Parent Option” shall have the meaning ascribed to it in SecA@{Q)(i)(A) .

“ Exchanged Parent RSU shall have the meaning ascribed to it in SecAd{g)(i)(B).
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“ Final Order " means the order of the Court in a form acceptédbbiae Company and Parent, each acting reasorayyoving the
Arrangement under section 192(4) of the CBCA, ah sarder may be affirmed, amended, modified, supplged or varied by the Court
(following the prior written consent of the Compaanyd Parent, such consent not to be unreasonatiizeld, delayed or conditioned) at any
time prior to the Effective Date or, if appealdien, unless such appeal is withdrawn, abandonddroed, as affirmed or amended (follow
the prior written consent of the Company and Panth consent not to be unreasonably withheldygel or conditioned) on appeal.

“ Financing ” shall have the meaning ascribed to it in Sectigh

“ Financing Failure " shall have the meaning ascribed to it in Seclgh

“ Financing Letters” shall have the meaning ascribed to it in Secfich

“ Financing Proceedings means legal proceedings commenced by Parennfoofthe other Parent Parties) against the sowtctse
Debt Financing seeking to cause the Debt Financirg funded as promptly as possible.

“ Financing Sources’ means the Debt Financing Sources and Equity EimgnSources, as applicable.

“ Foreign Company Plan” shall have the meaning ascribed to it in Sec8di8(i).

“ Foreign Parent Plan” shall have the meaning ascribed to it in Sectidi8(i).

“ Form S-4” shall have the meaning ascribed to it in Secfidi(b).

“ Franchise Laws” shall have the meaning ascribed to it in Sec8dii(a).

“ FTC Rule ” shall have the meaning ascribed to it in Sec8dri(a).

“ GAAP " means U.S. generally accepted accounting priasjptonsistently applied.

“ Governmental Authority " means any international, multinational, fedepmbvincial, territorial, state, regional, municiptdcal or
other government or governmental body and any mnjnidepartment, division, bureau, agent, officeency, commission, board or authc
of any government, governmental body, quasi-govemntai or private body (including the TSX, the NYSE any other stock exchange),
domestic or foreign, exercising any statutory, tetpuy, expropriation or taxing authority under tngthority of any of the foregoing and any

domestic, foreign or international judicial, quasilicial or administrative court, tribunal, commas, board, panel, arbitrator or arbitral body
acting under the authority of any of the foregoing.

“ Hazardous Materials” shall have the meaning ascribed to it in Sec8di¥(b).
“ Holdings ” shall have the meaning ascribed to it in the priele.

“ Holdings Arrangement Options” means options to acquire Holdings Common Shagesived in exchange for Company Options
pursuant to the Plan of Arrangement.

“ Holdings Common Share” means the common shares in the capital of Hokling

“ Holdings Consideration” shall have the meaning ascribed to it in SecAd{e)(iii)(A) .

“ Holdings Preferred Shares’ means shares designated as preferred shares @apital of Holdings.
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“ HSR Act” means the United States Hart-Scott-Rodino Argitlnprovements Act of 1976, as amended, and tles and regulations
promulgated thereunder.

“ Indemnified Party ” and “Indemnified Parties” shall have the meanings ascribed thereto in 8edti5(a).

“ Information Statement” a written information statement of the type conptated by Rule 142-of the 1934 Exchange Act contain
the information specified in Schedule 14C underli®84 Exchange Act concerning the form of Pareir&mlder Consent, the Merger and
the other transactions contemplated by this Agre¢me

“ Intellectual Property " shall have the meaning ascribed to it in Sec8di6(e).

“ Interim Order " means the interim order of the Court in a forrasenably acceptable to each of the Company anaiRarbe issued
following the application therefor contemplated®sction 2.2(dproviding for, among other things, the calling dadding of the Company
Meeting, as such order may be amended, modifigmhlemented or varied by the Court with the prioitten consent of both the Company
and Parent, such consent not to be unreasonalfipeldt, conditioned or delayed.

“ Investment Canada Act” means the Investment Canada Act (Canada).

“ Investment Canada Act Approval” means that the responsible Minister under thestment Canada Act is satisfied, or the
responsible Minister by expiry of the applicableiesv period under the Investment Canada Act statidemed to be satisfied, that the
transactions contemplated by this Agreement asdylito be of net benefit to Canada.

“ IRS " means the U.S. Internal Revenue Service.
“ Joint Information Statement/Circular ” shall have the meaning ascribed to it in Secfidi(b).

“ Knowledge” means, with respect to the Company, the actuaikedge of the Company’s officers listed on Secfighof the
Company Disclosure Letter and, with respect to Rtathe actual knowledge of the Parent officetetison_Section 1.af the Parent
Disclosure Letter.

“ Law " means any and all laws, statutes, codes, ordes(including zoning), approvals, decrees, rulsgulations, bylaws, notices,
policies, protocols, guidelines, treaties or otleguirements of any Governmental Authority and kgl requirements arising under the
common law or principles of law or equity.

“ Liens” means any pledge, claim, lien, charge, option, thgm mortgage, security interest, restriction,ease right, prior assignmei
lease, sublease, license, sublicense, right teepe&s or any other encumbrance, right or restniadif any kind or nature whatsoever, whet
contingent or absolute.

“ Liquidation " means the distribution by Tim Hortons US LLC tf common shares of The TDL Group Co. to Tim Hostbelaware
Limited Partnership in liquidation of Tim HortonsSULLC.

“ Litigation " shall have the meaning ascribed to it in Sec8dh

“ Marketing Period " means the first period of 20 consecutive Busiri2ags after the date of this Agreement beginninghenfirst day
on which (a) Parent shall have the Required Inféionaand (b) the conditions set forth_in Sectioh iBave been satisfied (other than those
conditions that by their terms are to be satisfiethe Closing) and nothing has occurred and ndition exists that would cause any of the
conditions set forth in clause (a), (b) or (c) etfon 8.3to fail to be satisfied, assuming that the Clodbage were to be
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scheduled for any time during such 20 consecutiveiri2ss Day period; providddat (i) November 28, 2014 shall be excluded asisirigss
Day and (ii) such period shall either end prioDecember 19, 2014 or commence no earlier than dabua015. Notwithstanding the
foregoing, the Marketing Period shall not commeawed shall be deemed not to have commenced (i) farittre mailing of the Joint
Information Statement/Circular, (i) if, prior tbé completion of the Marketing Period, the Comparditors shall have withdrawn any a
opinion contained in the Required Information, inigh case the Marketing Period shall not be deeimedmmence unless and until a new
unqualified audit opinion is issued with respeetr#io by the Company’s auditors or another indepenpublic accounting firm reasonably
acceptable to Parent, (iii) if prior to the comatof the Marketing Period, the Company issueslaip statement indicating its intent to
restate any historical financial statements ofGoenpany or that any such restatement is under deragion or may be a possibility, in which
case the Marketing Period shall not be deemedrnueence unless and until such restatement has lbegpleted and the relevant financial
statements have been amended or the Company hasraed that it has concluded that no restatemetittsh required in accordance with
GAAP, (iv) if the financial statements includedtire Required Information that are available to Reoa the first day of the Marketing Peri
would not be sufficiently current on any day duriwgh period to satisfy the requirements of Rul3f Regulation S-X to permit a
registration statement of the Company using susmfiial statements to be declared effective bysth€ on the last day of such period, in
which case the Marketing Period shall not be deetmedmmence until the receipt by Parent of upd&equired Information that would be
required under Rule 3-12 of Regulation S-X to pémamiegistration statement of the Company using $imancial statements to be declared
effective by the SEC on the last day of such new@tsecutive Business Day period, or (v) if printite completion of the Marketing Period,
the Company shall have been delinquent in filing amnual financial statements, interim financiatsments, management’s discussion and
analysis or Annual Information Form in accordanéthWational Instrument 51-102-Eontinuous Disclosure Obligation®r any Annual
Report on Form 10-K or Quarterly Report on FormQ@,Gn which case the Marketing Period shall nottbemed to commence unless and
until all such delinquencies have been cured; piedihat the Marketing Period shall end on any eadae on which the placement of senior
notes contemplated by the Debt Commitment Letteridg@n consummated if, as of or prior to such daéeMarketing Period would have
ended (without giving effect to clause (b)).

“ Merger ” shall have the meaning ascribed to it in thetedgi

“ Merger Consideration” shall have the meaning ascribed to it in SecA@{e)(iii)(B) .

“ Merger Effective Time ” shall have the meaning ascribed to it in SecA&(b)(i).

“ New Holdings Articles of Amendment’ shall have the meaning ascribed to it in SecldiB(c).

“ Merger Sub” shall have the meaning ascribed to it in the priele.

“ New Holdings Bylaws” shall have the meaning ascribed to it in Sec#idiB(d).

“ NI 41-101" shall have the meaning ascribed to it in Secfiof(c).

“ No-Action Letter ” shall mean a letter or other notification in wrg from the Commissioner to Holdings, the Compan{arent, or
any of their Affiliates as the case may be, that@ommissioner does not, at that time, intend tkenza application under section 92 of the
Competition Act in respect of any of the transawsicontemplated by this Agreement, and letter loerotvritten notification having not been

modified or withdrawn prior to Closing.

“ Non-Disclosure Agreement means the non-disclosure agreement dated ady9,J2014 among the Company, Parent and 3G
Special Situations Fund Il, L.P.
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“ Non-Election Share” means all Parent Common Shares with respect tohadnvalid Exchangeable Election has not beerlyali
made and not revoked or lost prior to the ElecBaadline pursuant to Section 2.3(f)(ii)

“ Non-Prorated Exchangeable Units shall have the meaning ascribed to it in SecAd@{(f)(iii) .

“ NYSE " means the New York Stock Exchange.

“ Offering Documents” means prospectuses, private placement memorarfdanation memoranda and packages and lender and
investor presentations, in connection with the Raag.

“ Order " means all judicial, arbitral, administrative, risterial, departmental or regulatory judgmentsymctions, orders, decisions,
rulings, determinations, awards, decrees or siraitéions taken by, or applied by, any Governmefstahority (in each case, whether
temporary, preliminary or permanent).

“ ordinary course of business, or any phrase of similar import, means, withpes to an action taken or to be taken by any PRerso
that such action is consistent with the past prastdf such Person (including with respect to arhand frequency) and is taken in the
ordinary course of the normal day-to-day businessaperations of such Person.

“ Qutside Date” shall have the meaning ascribed to it in Sec8di{b)(i).

“ Parent” shall have the meaning ascribed to it in the priela.

“ Parent Benefit Agreement’ shall have the meaning ascribed to it in Secidi8(]).

“ Parent Benefit Plan” shall have the meaning ascribed to it in Sectidr8(j).

“ Parent Board of Directors” means the board of directors of Parent.

“ Parent Bonus Swap Program$ means the Parent 2012 Bonus Swap Program, thetR&E® Bonus Swap Program, the Parent 2
Bonus Swap Program and any other bonus swap progglapted by Parent after the date hereof.

“ Parent Book Entry Shares” shall have the meaning ascribed to it in SecB@{e)(iii) .

“ Parent Bylaws” shall have the meaning ascribed to it in Sectidn
“ Parent Certificate of Incorporation ” shall have the meaning ascribed to it in Secfidn
“ Parent Common Share’ means a share of common stock, par value U.S1$0f0Parent.

“ Parent Disclosure Letter” means the disclosure letter dated the date heegafrding this Agreement that has been delivere¢det
Company concurrently with the execution of this égment.

“ Parent Equity Awards ” shall have the meaning ascribed to it in Sectid{a).

“ Parent Fairness Opinion” means the opinion of the Parent Financial Advisothe effect that, as of the date of such opirind
based upon and subject to the assumptions, pragdactors, limitations and qualifications setlicdherein, the consideration to be received
by the Parent Shareholders under the Merger isffam a financial point of view, to such Parena@&holders (other than Affiliates of
Parent).
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“ Parent FDD " shall have the meaning ascribed to it in Sectidi9(h).

“ Parent Financial Advisor ” shall have the meaning ascribed to it in Sectid?6.

“ Parent Franchise” shall have the meaning ascribed to it in Sectidi®(a).

“ Parent Franchisee” shall have the meaning ascribed to it in Sectidi®(h).

“ Parent Indemnified Party " shall have the meaning ascribed to it in Seclidi(a).

“ Parent Intellectual Property ” shall have the meaning ascribed to it in Sectidi6(a).

“ Parent Material Adverse Effect” means any fact, circumstance, change, effechtemeoccurrence that individually or in the
aggregate with all other changes, effects, evant&aurrences, has had or would reasonably be &ghém have a material adverse effect on
(a) the business, condition (financial or othernyisssets, liabilities or results of operation®afent and its Subsidiaries, taken as a whole;
providedthat none of the following shall either alone ocombination constitute, or be taken into acconrtatermining whether there has
been, a Parent Material Adverse Effect for purpa@ddbis clause (a): any fact, circumstance, chaaffect, event or occurrence directly
arising out of or directly resulting from (i) geaéeconomic, credit, capital or financial marketpolitical conditions in the United States or
elsewhere in the world, including with respectrtterest rates or currency exchange rates, (iijoanigreak or escalation of hostilities, acts of
war (whether or not declared), sabotage or temgr{gi) any hurricane, tornado, flood, volcanorteguake or other natural or man-made
disaster occurring after the date of this Agreem@witany change in applicable Law or GAAP (orfaritative interpretation or enforcement
thereof) which is proposed, approved or enactedraiter the date of this Agreement, (v) generalditions in the industries in which Parent
and its Subsidiaries primarily operate, (vi) thiéufe, in and of itself, of Parent to meet any intd or published projections, forecasts,
estimates or predictions in respect of revenuesjregs or other financial or operating metrics wefmn or after the date of this Agreemen
changes after the date of this Agreement in th&etarice or trading volume of the Parent Commoarg&s or the credit rating of Parent (it
being understood that the underlying facts givisg pr contributing to such failure or change maydken into account in determining
whether there has been a Parent Material AdverfsetiEf(vii) the negotiation, execution, announcameerformance or pendency of this
Agreement or the consummation of the transactionseenplated hereby (it being understood that tleegtion in this clause (vii) shall not
apply to the representations and warranties ini@edt5), (viii) any action taken by Parent or its Subaitis at the Company’s written
request or any other action taken by any Partyireduiy this Agreement, (ix) any pandemic or widesjl iliness, or (x) the identity of, or
any facts or circumstances relating to the Compmarnis Affiliates, except in the cases of clausgdif), (iii), (iv) or (v), to the extent that
Parent and its Subsidiaries, taken as a wholaliapeoportionately affected thereby as comparet wiher participants in the industries in
which Parent and its Subsidiaries primarily opefatevhich case the incremental disproportionatpdot or impacts may be taken into
account in determining whether there has beers, @asonably expected to be, a Parent Material isdvgffect), or (b) the ability of Parent
any other Parent Party to consummate the transaationtemplated by this Agreement, including thedde

“ Parent Material Contract ” shall have the meaning ascribed to it in SectidiO(a).

“ Parent Options” means, at any time, compensatory options to aed@arent Common Shares granted pursuant to tleatFstock
Plans or otherwise which are, at such time, outtanand unexercised, whether or not vested.

“ Parent Owned Real Property” shall have the meaning ascribed to it in Secfidib(a).
“ Parent Parties” shall have the meaning ascribed to it in the prigle.

“ Parent Preferred Stock” shall have the meaning ascribed to it in Sectid{(a).
14



“ Parent Public Disclosure Record means all documents filed or furnished to the S&@r on behalf of Parent, or incorporated by
reference into such documents, on or after DeceBibe2012 and publicly available prior to the dat¢his Agreement.

“ Parent Recommendatior” means the unanimous recommendation of the P&matd of Directors that the Parent Shareholders vot
in favor of the adoption of this Agreement and kherger.

“ Parent Related Parties’ means (i) the Financing Sources or any of thesipective former, current or future general ortkuahi
partners, shareholders, financing sources, managerabers, directors, officers, employees, advjsmsnsel or Affiliates and (ii) the Parent
Shareholders party to the Parent Shareholder Vétgrgement.

“ Parent RSU” means, at any time, each restricted stock urth waspect to Parent Common Shares granted pursutiteg Parent
Stock Plans or otherwise which is, at such timéstanding, whether or not vested.

“ Parent Shareholder” means a holder of one or more Parent Common Share
“ Parent Shareholder Approval” shall have the meaning ascribed to it in Sectigt{a).

“ Parent Shareholder Consent shall mean the irrevocable action by written eamsevidencing the approval and adoption of this
Agreement in the form attached as Exhibit A toRaeent Shareholder Voting Agreement.

“ Parent Shareholder Voting Agreement’ means the Voting Agreement to be entered int@®BySpecial Situations Fund II, L.P., in
the form attached hereto as Schedule C

“ Parent Specified Agreements shall have the meaning ascribed to it in Sectid®(a).

“ Parent Specified Leased Real Property shall have the meaning ascribed to it in Sectidib(b).

“ Parent Specified Real Property Landlord Lease$ shall have the meaning ascribed to it in Sectidib(c).

“ Parent Specified Real Property Leasesshall have the meaning ascribed to it in Sectidib(b).

“ Parent Stock Plans’ means the Parent 2011 Omnibus Incentive Plarnttaméarent 2012 Omnibus Incentive Plan.
“ Parent Termination Fee” shall have the meaning ascribed to it in Sec8id{a).

“ Parent Termination Fee Event” shall have the meaning ascribed to it in Sec8dc).

“ Parties” means the parties to this Agreement aithfty " means any one of them.

“ Partnership ” shall have the meaning ascribed to it in the prisle.

“ Partnership Agreement” shall have the meaning ascribed to it in SectidiB(e).

“ Permit ” means any lease, license, permit, certificateseat, order, grant, approval, classification,s&gtion or other authorization
of or from any Governmental Authority.

“ Permitted Liens” means, for the Company or any of its SubsidiariesParent or any of its Subsidiaries, as theedrequires:
(i) any Liens for Taxes not yet due and payablevoich are being contested in good faith by appaiprproceedings and for which adequate
reserves have been provided in conformity with GAAP
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(ii) carriers’, warehousemen’s, mechanics’, materén’s, repairmen’s or other similar Liens arisinghe ordinary course of business;

(iii) pledges or deposits in connection with woKerompensation, unemployment insurance, and othéals®mcurity legislation arising in tt
ordinary course of business; (iv) easements, rigitgay, covenants, restrictions and other encumi®a with respect to tangible properties
incurred in the ordinary course of business thmathé aggregate, are not material in amount artddthaot, in any case, materially detract
from the value or the use of the property subjeetdto; (v) gaps in the chain of title evident frime records of the applicable Governmental
Authority maintaining such records, easementssigifirway, covenants, restrictions and other encamdes of record with respect to
tangible properties as of the date hereof; (vijustay landlords’ Liens and Liens granted to lamd®under any lease, (vii) non-exclusive
licenses of non-material Intellectual Propertyhia brdinary course of business; (viii) any purchas@ey security interests, equipment leases
or similar financing arrangements; (ix) any Liensieh are disclosed on the most recent consolidad¢ahce sheet of the Company or Parent,
as applicable, or the notes thereto; and (x) aeypd.that are not material to the Company, its Slidoses or their businesses, taken as a w

or Parent, its Subsidiaries or their businessésntas a whole, as applicable.

“ Person” includes an individual, sole proprietorship, coration, body corporate, incorporated or unincoaped association, syndicate
or organization, partnership, limited partnerstimijted liability company, unlimited liability comamy, joint venture, joint stock company,
trust, natural Person in his or her capacity astée) executor, administrator or other legal regregive, a government or Governmental
Authority or other entity, whether or not havingée status.

“ Plan of Arrangement” means the plan of arrangement substantially énftihm and substance set out in Scheduleei2to, as the
same may be amended, supplemented or varied froentti time in accordance with Article 6 of the PtdrArrangement or at the direction
the Court in the Final Order with the prior writteonsent of the Company and Parent, each of sutdeots not to be unreasonably withheld,
conditioned or delayed.

“ Pre-Closing Reorganization” shall have the meaning ascribed to it in Secudi®.

“ Proceeding” shall have the meaning ascribed to it in Sec8d(c).

“ Prorated Exchangeable Units’ shall have the meaning ascribed to it in Sec8d{f)(iii) .

“ Registration Rights Agreements’ shall mean (i) the Registration Rights Agreemem¢didune 19, 2012 by and among Parent an
Special Situations Fund II, L.P. and (ii) the Rémgion Rights Agreement dated June 19, 2012 byaamohg Parent, Pershing Square, L.P.,
Pershing Square Il, L.P., Pershing Square Intaynalj Ltd. and William Ackman.

“ Reimbursement Payment’ shall have the meaning ascribed to it in Secfidi{a).

“ Relationship Laws” shall have the meaning ascribed to it in Sec8dii(a).

“ Releas€' shall have the meaning ascribed to it in Sec8div(b).

“ Relevant Laws” shall have the meaning ascribed to it in Secid{a).

“ Representatives’ shall have the meaning ascribed to it in Sec@iagl{a).

“ Required Information " means (i) all customary financial informationtbe Company and its Subsidiaries that is requinguetmit
Parent or Holdings to prepare a pro forma constditibalance sheet and related pro forma consotiddtéement of income of the Company

as of and for the twelve (12)-month period endingtee last day of the most recently completed fagal quarter period ended at least 45
days prior to the Closing
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Date (or 90 days in case such four-fiscal quarteiop is the end of the Company’s fiscal year)ppred after giving effect to the
Arrangement and the Merger as if the Arrangemedtthe Merger had occurred as of such date (indke of such balance sheet) or at the
beginning of such period (in the case of such statg of income) and (i) financial statements predan accordance with GAAP, audit
reports, and other financial information and finahdata regarding the Company and its Subsidiari¢ke type and form required by (and
which will remain in compliance with in all matelri@spects during the Marketing Period) RegulaeX and Regulation S-K under U.S.
Securities Laws for registered offerings of sedesibn Form S-3 (or any successor form theretopubldS. Securities Laws (excluding
information required by Rules 3-10 and 3-16 undegation S-X), and of the type and form, and Far periods, customarily included in
Offering Documents used in private placements bt decurities under Rule 144A of U.S. Securitiew$,a@o consummate the offerings or
placements of any debt securities, in each caserisg that such offering(s) of debt securities wesasummated at the same time during the
Company’s fiscal year as such offering(s) of delgusities will be made; providetat with respect to the pro forma data describedduse

(i) above, the following shall not be considered jpd the Required Information: (a) any post-Clagsor pro forma cost savings, capitalization
and other posElosing or pro forma adjustments (and the assumgtielating thereto) desired by Parent to be riftein such pro forma da
and (b) any other information concerning the asgiong underlying the post-Closing or pro forma athuents to be made in such pro forma
and summary financial data, which assumptions $igathe responsibility of Parent.

“ Required Payments’ shall have the meaning ascribed to it in Secticgh

“ Required Regulatory Approvals” means those sanctions, rulings, consents, ordresnptions, permits, waivers, early terminations,
authorizations, clearances, written confirmatiohsmintention to initiate legal proceedings andestapprovals (including the lapse, without
objection, of a prescribed time under a statutegulation that states that a transaction may Ipéeimented if a prescribed time lapses
following the giving of notice without an objectidieing made) of Governmental Authorities as sehfor Schedule Bereto.

“ Restraint ” means any Law or Order, whether temporary, prielary or permanent, which is then in effect and thaseffect of
enjoining, restraining, prohibiting or otherwiseepenting the consummation of the transactions capited by this Agreement including the
Arrangement and the Merger.

“ Returns ” means all reports, forms, elections, designatisnBedules, statements, estimates, claims fondefileclarations of
estimated tax, information statements and retuted ér required to be filed with any Governmenathority in respect of Taxes.

“ Rights Agreement” means that certain Shareholder Rights Plan Agem¢ndated as of August 6, 2009, between the Coyngiach
Computershare Trust Company of Canada.

“ SEC” means the United States Securities and Exchaogen@ission or any successor entity.

“ Securities Act” means the Securities Act (Ontario).

“ SEDAR " means the System for Electronic Document Analgsigd Retrieval.

“ Special Voting Share’ means the special voting share in the capitdaitiings.

“ Specified Company Shareholders shall have the meaning ascribed to it in thetedgihereto.

“ Subsidiary " means, with respect to any Person, any otheroResEwhich (a) more than 50% of the outstandintingpsecurities are
directly or indirectly owned by such Person (exahgdoint ventures that are neither operated nanagad by such Person), or (b) such Pe

or any Subsidiary of such Person is a general pataxcluding partnerships in which such partymy Subsidiary of such Person does not
have a majority of the voting interests in suchpenship).
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“ Surviving Company ” shall have the meaning ascribed to it in SeclA®{a).
“ Takeover Law” shall have the meaning ascribed to it in Seclidh

“ Tax " or “ Taxes” means all taxes, duties, imposts, levies or otbeemmental assessments, tariffs, charges or olaigaof the sar
or similar nature, however denominated, imposeskssed or collected by any Governmental Authadrigiuding all income taxes, including
any tax on or based on net income, gross incomeinggs, gross receipts, capital gains, profits, ggmekifically including any federal,
provincial, state, territorial, county, municipkdcal or foreign taxes, state profit share taxdadall or excess profit taxes, capital taxes,
royalty taxes, production taxes, payroll taxes/thgaxes, employment taxes, withholding taxesl@iding allwithholdings on amounts paid
or by the relevant Person), sales taxes, use tgreds and services taxes, custom duties, valuedadaes, ad valorem taxes, excise taxes,
alternative or add-on minimum taxes, franchise salieense taxes, occupation taxes, real and parpooperty taxes, land transfer taxes,
severance taxes, capital stock taxes, stamp targésjumping taxes, countervailing taxes, occupataxes, unclaimed property or
escheatment taxes, environmental taxes, transfes,tand employment or unemployment insurance pr@syisocial insurance premiums i
worker’s compensation premiums and pension (inolgdianada Pension Plan) payments, and other thaey &ind whatsoever, together
with any interest, penalties and additional amoimfgosed in respect thereof.

“ Tax Act " means the Income Tax Act (Canada) or any successo

“ Termination Fee” shall have the meaning ascribed to it in Secfidi(a).

“ Title IV Plan ” shall have the meaning ascribed to it in SectidiB(e).

“ Trustee ” means such trustee reasonably acceptable to iffgddind Parent to act as trustee.
“ TSX " means the Toronto Stock Exchange.

“ U.S.$” means United States dollars, the lawful curreotthe United States.

“U.S.” or “ United States” means the United States of America, its terré@gerand possessions, any State of the United Statkethe
District of Columbia and all other areas subjedtgqurisdiction.

“ U.S. Securities Laws means the 1933 Securities Act, the 1934 Excha@weand all other state and federal securities Laws

“ Voting Trust Agreement” means an agreement to be made between HoldiagsidPship and the Trustee substantially in thenfor
and substance of Schedule With such changes thereto as the Parties, actagpnably, may agree, it being understood thdtt Pacty will
not unreasonably withhold agreement with respeaniosuggested change that effectuates, or thatruieadversely affect or interfere with,
the principles set forth in Section 3.4(a) of thet of Partnership Agreement attached hereto asdbéh |, including the intended equivale
of the economic rights (for the avoidance of doubt, taking any tax consequences or tax charaat@izinto account and not taking into
account any guaranteed payments, reimbursementiar distributions to Holdings in respect of expesmand other costs incurred by
Holdings pursuant to Section 5.4(f) of the formPairtnership Agreement attached hereto as Scheduletherwise) of an Exchangeable Unit,
a Common Unit and a Holdings Common Share.

“ Voting Company Debt” shall have the meaning ascribed to it in Sec8d{(c).

“ Voting Parent Debt” shall have the meaning ascribed to it in Secid{c).
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Section 1.2 Interpretation.
(a) In this Agreement, except to the extent othsevprovided or that the context otherwise requires:

(i) when a reference is made in this Agreemenntéuwicle, Section, Exhibit or Schedule, such refare is to an
Article or Section of, or a Schedule or Exhibit tisis Agreement unless otherwise indicated,;

(ii) the table of contents and headings for thisegnent are for reference purposes only and deffestt in any way
the meaning or interpretation of this Agreement;

(iif) whenever the words “include,” “includes” oirftluding” are used in this Agreement, they arendie@ to be
followed by the words “without limitation”;

(iv) the words “hereof,” “herein” and “hereundericwords of similar import, when used in this Agremt, refer to
this Agreement as a whole (including the Exhibitd &chedules hereto and the Company Disclosurerlatid Parent
Disclosure Letter executed concurrently herewitiy aot to any particular provision of this Agreemen

(v) all terms defined in this Agreement have théndel meanings when used in any certificate or otdoeument
made or delivered pursuant hereto, unless othengfred therein;

(vi) the definitions contained in this Agreemerg applicable to the singular as well as the plimahs of such terms
and, except as otherwise expressly provided orsaritee context otherwise requires, any noun orquorshall be deemed
to cover all genders;

(vii) references to a Person are also to its ssoeesand permitted assigns;
(viii) the use of “or” is not intended to be exdlesunless expressly indicated otherwise;

(ix) references to any Contract (including this dgiment) are to the Contract as amended, modifigglemented,
restated or replaced from time to time (to the mixpeermitted by the terms thereof); and

(x) references to any Law shall mean such Law anaed, updated, modified, supplemented and supet<$eum
time to time, including by succession of comparaiiecessor Law, instruments incorporated thereaintlaa rules,
regulations and published policies applicable ttzere

(b) The Parties have participated jointly in thgotéation and drafting of this Agreement and, ia #vent an ambiguity or
guestion of intent or interpretation arises, thigement shall be construed as jointly draftedhieyRarties, and no presumption or
burden of proof shall arise favoring or disfavoremgy Party by virtue of the authorship of any pst of this Agreement.

Section 1.3 Disclosure Except to the extent otherwise provided or thatdontext otherwise requires, all capitalized tenot
defined in the Company Disclosure Letter or theeRBDisclosure Letter shall have the meanings lasdrio them in this Agreement. The
representations and warranties of the CompanyisnAireement are made and given, and the coveaami@greed to, subject to the
disclosures and exceptions set forth in the Comjisglosure Letter. The representations and waesuaf Parent in this Agreement are
made and given, and the covenants are agreeddjecsto the disclosures and exceptions set forthé Parent Disclosure Letter. Any
information set forth in one section or subsectibthe Company Disclosure Letter or the ParentID&ae Letter, as applicable, shall be
deemed to apply to and qualify the Section or sttizse of this Agreement to which it correspondsitimber and each other Section or
subsection of this Agreement to the extent it @somably apparent on its face that such informasiealevant to such other Section or
subsection then only to the extent that the rele@a any disclosed event, item or occurrence ah fisclosure Letter to a matter covered by
a representation or warranty set forth in this Agnent is reasonably apparent as to matters whéch aubject of such representation or
warranty, other than any matters required to belased for
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purposes of Section 3(Bapital Structure of the Company), Section J\2dting Requirements of the Company), Section Ikeover
Statutes Applicable to the Company), Section(€&pital Structure of Parent), Section 4(2éting Requirements of Parent) and Section 4.25
(Takeover Statutes Applicable to Parent), whichtematshall only be disclosed by specific disclosarihe respective corresponding section
of the applicable Disclosure Letter. The mere isitin of any item in any section or subsection gf Barty’s Disclosure Letter as an
exception to any representation or warranty ormifse shall not be deemed to constitute an adnmgsyathe applicable Party, or to othern
imply, that any such item has had or would reaslyrtad expected to have a Company Material AdveféecEor a Parent Material Adverse
Effect, as applicable, or otherwise representsxaemion or material fact, circumstance, changecéfevent or occurrence for the purposes
of this Agreement, or that such item meets or eds@emonetary or other threshold specified forld&ae in this Agreement. Matters
disclosed in any section or subsection of a Pauysclosure Letter are not necessarily limitedhttters that are required by this Agreeme
be disclosed therein. Headings inserted in théaecbr subsections of any PagyDisclosure Letter are for convenience of refeeemly anc
shall not have the effect of amending or changirgetxpress terms of the sections or subsectiosstdgrth in this Agreement.

Section 1.4 Survival of Representations and Warraimgs. Except for the disclaimers set forth_in Sectia?83 Section 4.2&nd
Section 5.5 the representations and warranties of the Partieained in this Agreement will not survive thwarpletion of the Arrangement
and will expire and be terminated on the earliethefEffective Time and, subject to the obligatiormake any payment hereunder pursua
Section 9.2 the date on which this Agreement is terminatealdcordance with its terms. This Section Wil not limit any covenant or
agreement of any of the Parties, which, by its serwontemplates performance after the Closinge®d#ie on which this Agreement is
terminated, as the case may be.

Section 1.5 Date of Action If the date on which any action is required taddden hereunder by any of the Parties is not anBsa:
Day, then such action will be required to be taéernhe next succeeding day which is a Business Day.

ARTICLE 2
THE ARRANGEMENT AND THE MERGER

Section 2.1 Single Transaction The Parent Parties and the Company acknowleddjagnee that, in accordance with the terms
and conditions of this Agreement, the followingisaction steps shall occur in the following ordenditional on the immediately preceding
step in the sequence:

(a) on the Closing Date, pursuant to Section 2.4l the Plan of Arrangement and in accordance twdtCBCA,
commencing at the Effective Time, the Company stfédict steps (a) through (k) of Section 3.2 of Rtt@n of Arrangement
pursuant to which, among other things, all of thestanding Company Common Shares will be acquirébé manner set forth in
the Plan of Arrangement;

(b) on the Closing Date, pursuant to Section 2.8(al)in accordance with the DGCL, at the Merger &ffe Time but after
the Effective Time, Merger Sub and Parent shalsoommate the Merger pursuant to which Merger Sulb sbanerged with and
into Parent, the separate corporate existence af@i&ub shall cease and Parent shall continugeasutviving company in the
Merger, and at such time steps (I) and (m) of $ac3.2 of the Plan of Arrangement shall occur compteraneously; and

(c) pursuant to Section 2ahd the Plan of Arrangement and in accordanceth@CBCA, the Company shall effect steps
(n) and (o) of Section 3.2 of the Plan of Arrangatmat the times indicated in the Plan of Arrangetne
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Section 2.2 The Arrangement

(a) The ArrangementThe Company, Parent, Holdings and Amalgamatidn&ree that the Arrangement will be
implemented in accordance with and subject toéhm¢ and conditions contained in this AgreementthadPlan of Arrangement.

(b) Implementation Steps by the Comparijhe Company covenants in favor of Parent, Holsliugd Amalgamation Sub tl
upon the terms and subject to the conditions af Algreement, the Company shall:

(i) as soon as reasonably practicable followingdate on which the Form S-4 becomes effective,gregfile,
proceed with and diligently prosecute an applicatmthe Court pursuant to Section 192(3) of theCBBor the Interim
Order in a manner and form reasonably acceptaliartent;

(ii) as soon as reasonably practicable after olstgithe Interim Order, convene and hold the Compdegting for the
purpose of considering the Arrangement Resolution;

(iii) subject to obtaining such approvals as amied by the Interim Order (including the Comp&hareholder
Approval), as soon as reasonably practicable #feeCompany Meeting and, in any event, not laten tive (5) Business
Days thereafter, submit the Arrangement to the Cannl apply pursuant to section 192(4) of the CB@#Ahe Final Order
in a manner and form reasonably acceptable to Panehthereafter proceed with such applicationdihigently pursue
obtaining the Final Order; and

(iv) subject to obtaining the Final Order and te Hatisfaction or waiver (subject to applicable Epaf each of the
conditions set forth in_Section 8ahd_Section 8.%excluding conditions that by their terms cannoshgsfied until the
Effective Date, but subject to the satisfactionvanien permitted, waiver of those conditions ashefEffective Date), as
soon as reasonably practicable thereafter, talsegds and actions including, if applicable, malafidilings with
Governmental Authorities (including the TSX and NY)Secessary to give effect to the ArrangementthadMerger and
carry out the terms of the Plan of Arrangementiapple to it prior to the Outside Date; providédt, notwithstanding the
satisfaction or waiver of the conditions set fdrttArticle 8, if the Marketing Period has not ended at the trinthe
satisfaction or waiver of such conditions (othertithose conditions that by their nature (includiiog the avoidance of
doubt,_Section 8.3(egnd_Section 8.3(f) are to be satisfied or (to the extent permitted &w) waived as of the Effective
Date), the Company shall not be required to takeatttions set forth in this Section 2.2(b){iwil the Closing Date as
determined by Section 2)4

(c) Implementation Steps by Parent and Holdisgsject to the terms of this Agreement, Parentdidgk and their
respective Subsidiaries will cooperate with, assist consent to the Company seeking the InterineCadd the Final Order and,
subject to the Company obtaining the Final Order tarthe satisfaction or waiver (subject to appiled_aws) of each of the
conditions set forth in_ Section 8ahd_Section 8.8xcluding conditions that by their terms cannosatsfied until the Effective
Date (including for the avoidance of doubt SecBad(e)and_Section 8.3(f), but subject to the satisfaction or, when peweditt
waiver of those conditions as of the Effective Dades soon as reasonably practicable thereafter ahsteps and actions
including, if applicable, making all filings with@ernmental Authorities (including the TSX and NY)Stecessary to give effect
to the Arrangement and the Merger and carry outetras of the Plan of Arrangement applicable tdhezchem prior to the
Outside Date.

(d) Interim Order. The application referred to in Section 2.2(b3fiall, unless the Company and Parent otherwiseagre
include a request that the Interim Order proviaeoag other things:

(i) for the class of Persons to whom notice isé@bovided in respect of the Arrangement and the@my Meeting
and for the manner in which such notice is to lwvigied;
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(ii) for the record date for the purposes of deiamg the Company Shareholders entitled to receatéce of and to
vote at the Company Meeting;

(iii) for the calling and holding of the Company Bting for the purpose of considering the Arrangenfasolution;

(iv) that the Company Meeting may be adjournedastponed from time to time by the Company in acancg with
this Agreement (including Section 2.6§a)ithout the need for any additional approval bg Court;

(v) that the record date for the Company Sharehsldetitled to receive notice of and to vote at@menpany Meetin
will not change in respect of or as a consequehe@yadjournment or postponement of the Compangtivig;

(vi) that the requisite and sole approval of thesAgement Resolution will be the Company Sharemd\geroval;
(vii) for the grant of the Dissent Rights;
(viii) for the notice requirements with respectie presentation of the application to the Courtlie Final Order;

(ix) that, in all other respects, the terms, refishs and conditions of the Company Bylaws, ingigdquorum
requirements and all other matters, shall apphegpect of the Company Meeting; and

(x) subject to the consent of the Company (suclseohnot to be unreasonably withheld, delayed nditioned), for
such other matters as Parent may reasonably require

(e) Court ProceedingsThe Company will provide Parent and its legalresml with a reasonable opportunity to review and
comment upon drafts of all materials to be filedhwvthe Court in connection with the Arrangemenbpto the service and filing of
such materials and shall give reasonable considartt all such comments. The Company will ensheg &ll materials filed with
the Court in connection with the Arrangement anesistent in all material respects with the termthaf Agreement and the Plan
of Arrangement. Subject to applicable Laws, the Gany will not file any material with the Court imrnection with the
Arrangement or serve any such material, and willaggee to modify or amend materials so filed ove#, except as contemplat
by this_Section 2.2r with Parent’s prior written consent, such consen to be unreasonably withheld, delayed or ciomikd,
provided, however, that nothing herein shall require Parent to agremnsent to any increase in the consideratitered or
change to the form of the consideration offere@ompany Shareholders under the terms of the Plamrahgement or any
modification or amendment to such filed or serveadarials that expands or increases the obligatbholdings, Parent and any
of their respective Subsidiaries set forth in amgtsfiled or served materials or under this Agreetnine Merger or the
Arrangement. In addition, the Company will not abj® Parent or its legal counsel making such sabimns on the hearing of the
application for the Interim Order and the applioatfor the Final Order as Parent or its legal celinensiders reasonably
appropriate. The Company will also provide Parent iés legal counsel, on a timely basis, with cegi&any notice of appearance
and evidence or other documents served on the Qomgdts legal counsel in respect of the applarafior the Interim Order or
the Final Order or any appeal therefrom and ofrastice, whether or not in writing, received by thempany or its legal counsel
indicating any intention to oppose the grantinghef Interim Order or the Final Order or to appéal iinterim Order or the Final
Order. The Company will also oppose any proposahfany Person that the Final Order contain anyipi@vinconsistent with
this Agreement.

(f) Articles of Arrangement The Articles of Arrangement shall, with such athetters as are necessary to effect the
Arrangement and subject to the provisions of ttea f Arrangement,
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consummate the Plan of Arrangement. On the Cld3utg, the Articles of Arrangement shall be filedhwthe Director pursuant
Section 192(6) of the CBCA. The Articles of Arrangent shall be in form reasonably satisfactory tthezf Parent and the
Company.

(g9) List of SecurityholdersUpon the reasonable request from time to timeasent, the Company will provide Holdings or
Parent with lists (in both written and electrorderf) of the registered Company Shareholders, tegetith their addresses and
respective holdings of Company Common Shares,dfstise names and addresses and holdings of albRehaving rights issued
or granted by the Company to acquire or otherwatsed to Company Common Shares (including Com@gtionholders) and
lists of non-objecting beneficial owners of Comp&gmmon Shares and participants in book-based remmwigisters (such as
CDS & Co. and CEDE and Co.), together with thelradses and respective holdings of Company ComrhareS. The Compal
will from time to time require that its registrancitransfer agent furnish Holdings or Parent witbhsadditional information,
including updated or additional lists of Company&olders, information regarding beneficial owhgref Company Common
Shares and lists of holdings and other assistaméthlings or Parent may reasonably request.

(h) Treatment of Company Equity Award$he Company Equity Awards and the Company StdaksPshall be treated as
contemplated by, and in the manner set forth i RAlan of Arrangement.

(i) Securityholder Communicationd’he Company and Parent agree to cooperate jpréparation of presentations, if any
Company Shareholders or other securityholders daggthe transactions contemplated by this Agreeniecluding the
Arrangement, and the Company agrees to consultRétent in connection with any communication or tingewith Company
Shareholders or other securityholders that it mewehprovided however, that the foregoing shall be subject to the Comfzan
overriding obligations to make any disclosure tindj required by applicable Laws or stock exchangdes; and providedfurther,
that if the Company is required to make any sushldsure, it shall give Parent and its legal cobaseasonable opportunity to
review and comment thereon prior to the dissenonatif any such disclosure and shall give reasor@bisideration to all such
comments; and providedurther, that restrictions set forth in this sentenceIshatl prevent the making of any filing or disclosur
made or proposed to be made by the Company in ctionevith a Company Adverse Recommendation Change.

() Withholding Taxes Each of the Company, Holdings, Amalgamation Suibthe Arrangement Exchange Agent and any
other Person that has a withholding obligation pans to the Arrangement (without duplication) shwlentitled to deduct and
withhold from the Arrangement Consideration or anyount otherwise payable to a holder of Company i@omShares,
Company Equity Awards or other Equity Interestshaf Company pursuant to this Agreement and the #flamrangement such
amounts as are required to be deducted and withhitHd-espect to the making of such payment ungetieable Tax Law. Any
amounts that are so withheld and paid over to pipeapriate taxing authority shall be treated fdipakposes of this Agreement
and the Plan of Arrangement as having been pattet®erson in respect of which such deduction trheiding was made. To tl
extent that the amount so required under applicéhleLaw to be deducted or withheld from the paynm@irrangement
Consideration to a holder of Company Common Sh&es)pany Equity Awards or other Equity Interestshef Company excee
the Arrangement Cash Consideration otherwise paytalthe holder of such Company Common Shares, @oyngquity Awards
or other Equity Interests of the Company, eacthef@Gompany, Holdings, Amalgamation Sub and thegeanent Exchange
Agent (and any such other Person that has a witifgpbbligation pursuant to this Agreement) is bgrauthorized to sell such
portion of the Arrangement Share Considerationretlse payable to the holder of such Company ComBiwares, Company
Equity Awards or other Equity Interests of the Campas is necessary to provide sufficient funds¢oCompany, Holdings,
Amalgamation Sub or the Arrangement Exchange Afmrainy such other Person that has a withholdidigiatiion pursuant to
this Agreement), as the case may be, to enaldectrply with such deduction or withholding requirent and the Company,
Holdings, Amalgamation Sub or the Arrangement ErgeaAgent (or
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any such other Person that has a withholding ofitiggoursuant to this Agreement) shall notify shctder of such sale and remit
(x) the applicable portion of the net proceedsuzhssale to the appropriate taxing authority andhg remaining net proceeds of
such sale (after deduction for the amounts desatiiibelause (x)) to such holder.

(k) Rights AgreementThe Company and the Company Board of Directoadl tike all action necessary, immediately prior
to the Effective Time, to waive or otherwise renthapplicable the application of the Rights Agreetrte the Arrangement and to
ensure that the Rights Agreement does not inteviéteor impede the success of the Arrangement.

Section 2.3 The Merger.

(a) The Merger Upon the terms and subject to the conditionsas#t in this Agreement, and in accordance with@eneral
Corporation Law of the State of Delaware (tHeGCL "), on the Closing Date, but after the EffectiveriB, Merger Sub shall be
merged with and into Parent. At the Merger Effeefiime, the separate corporate existence of M&gbrshall cease and Parent
shall continue as the surviving company in the Meighe “Surviving Company ).

(b) Merger Effective Time

(i) As soon as practicable on the Closing Dateofeihg the filing of the Articles of Arrangement Wwithe Director an
the Effective Time of the Arrangement, Parent anWerger Sub shall file with the Secretary of Stat¢he State of
Delaware a certificate of merger, in accordancéyvand in such form as is required by, the relepaovisions of the
DGCL, with respect to the Merger (th&ertificate of Merger ). The Merger shall become effective at the tifnatthe
Certificate of Merger has been duly filed with tBecretary of State of the State of Delaware, suah later time as the
Company and Parent shall agree, in writing andigpecthe Certificate of Merger in accordance wikte relevant
provisions of the DGCL,; provideithat the Merger shall become effective at the thmetemplated in the Arrangement to
fullest extent possible (the time the Merger becogféective being the Merger Effective Time ”).

(i) The Merger will have the effects set forthtiis Agreement, the Certificate of Merger and th@@d. Without
limiting the generality of the foregoing, and sudijthereto, at the Merger Effective Time, the sefmexistence of Merger
Sub shall cease and all of the assets, propegtytstiprivileges, powers and franchises of PanedtNerger Sub shall vest
in the Surviving Company, and all debts, liabikt@nd duties of Parent and Merger Sub shall be¢bendebts, liabilities
and duties of the Surviving Company, in each cageravided under the DGCL.

(c) Certificate of Incorporation and Bylaw3 he certificate of incorporation of Merger Sub,ia effect immediately prior to
the Merger Effective Time, shall be the certificaféncorporation of the Surviving Company untieteafter changed or amended
as provided therein or by applicable Law. The bygaiMerger Sub, as in effect immediately priothte Merger Effective Time,
shall be the bylaws of the Surviving Company uthi@ireafter changed or amended as provided therdip applicable Law, exce
that references to the name of Merger Sub shakplaced by references to the name of the Survi@iogpany.

(d) Directors and Officers of Surviving Companyhe directors of Merger Sub immediately priothe Merger Effective
Time shall be the directors of the Surviving Compantil the earlier of their resignation or remowaluntil their respective
successors are duly appointed, elected and quildgthe case may be. The officers of Merger Buhddiately prior to the
Merger Effective Time shall be the officers of tBerviving Company until the earlier of their resagyion or removal or until their
respective successors are duly elected or appoamedjualified, as the case may be.

(e) Effect on Capital Stock

(i) Conversion of Merger Sub Common Stocdkt the Merger Effective Time, by virtue of the ker and without an
action on the part of the Parties, each sharemfhoon stock of Merger Sub issued and outstandingeidiately prior to the
Merger Effective Time held by Holdings and
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the Partnership, respectively, and all rights Bpeet thereof, shall forthwith be cancelled andeda exist and be
converted into one fully paid and nonassessablesifacommon stock of the Surviving Company, wisblall be held
directly or indirectly by Holdings and the Survigittompany shall further issue its shares to Hokleud to the
Partnership in consideration of Holdings’ issuihg Holdings Consideration and the Partnershigguing the Exchangeal
Security Consideration in accordance with Secti&iel(iii) .

(i) Cancellation of Parer®wned Stock At the Merger Effective Time, by virtue of the kger and without any
action on the part of the Parties or any of thespective shareholders, each Parent Common Stadrie thwned by Parent
as treasury stock and each Parent Common Sharis thahed directly by Holdings, Partnership or Mar§ub
immediately prior to the Merger Effective Time dhad longer be outstanding and shall automatidadlycancelled and sh
cease to exist, and no consideration shall beeleld/in exchange therefor.

(iii) Conversion of Parent Common Shares the Merger Effective Time, by virtue of the kger and without any
action on the part of the Parties, subject to tleegtion procedures set forth_in Section 2.3()(iii

(A) each Non-Election Share issued and outstandimgediately prior to the Merger Effective Time (eththan
shares to be cancelled in accordance with SectR{eii) ) shall be converted into the right to receive@99
Holdings Common Shares (together with any additibltddings Common Shares issued pursuant to Se2ti(f)
(iii) , the “Holdings Consideration”) and (y) 0.01 Exchangeable Units, in each castout interest, and

(B) each Exchangeable Election Share shall be ctetiinto the right to receive one (1) Exchangeabié
(together with Exchangeable Units issued in respeetich Non-Election Share in accordance withiSe&.3(e)(iii)
(A)(y) ) the “Exchangeable Security Consideratiori and together with the Holdings Consideration, théerger
Consideration™).

All such Parent Common Shares, when so convertedl, rs0 longer be outstanding and shall automadyidz
cancelled and shall cease to exist, and each holdecertificate that immediately prior to the Iger Effective Time
represented any such Parent Common Share (eac@etificate ") and each holder, as of immediately prior to the
Merger Effective Time, of a non-certificated outstang Parent Common Share represented by book grigrent
Book Entry Shares”) shall cease to have any rights with respectatoerexcept the right to receive the applicable
Merger Consideration payable in respect of thel®a&emmon Shares represented by such Certificaammt Book
Entry Share (as applicable) immediately prior ® Bherger Effective Time to be delivered in accotawith

Section 2.3(e)(iv) Notwithstanding the foregoing, if between theedat this Agreement and the Merger Effective
Time the outstanding Holdings Common Shares, P&entmon Shares or Exchangeable Units shall have bee
changed into a different number of shares or wnits different class, by reason of any dividenddsvision,
reclassification, recapitalization, split, combipator exchange of shares, or any similar event base occurred,
then any number or amount contained herein whitlaged upon the number of Holdings Common ShasgenP
Common Shares or Exchangeable Units, as the cagsbenwiill be equitably adjusted to provide to Par@nd the
holders of Parent Common Shares the same econdfieit & contemplated by this Agreement prior tchsevent.

(iv) Eractional SharesNo certificates or scrip representing fractiosi@res of Holdings Common Shares or fracti
Exchangeable Units shall be issued upon the coioveo$ Parent Common Shares pursuant to this Ageeeém
Notwithstanding any other provision of this Agreemeach holder of shares of Parent Common Sharegeted pursuant
to the Merger who would otherwise have been edtiitereceive a fraction of a share of Holdings Canr8hares or a
fraction of an Exchangeable Unit (after taking iateount (x) all shares of Parent
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Common Shares exchanged by such holder and (ypramndtion in accordance with Section 2.3(f)(§hHall receive, in lieu
thereof, cash (without interest) in an amount e¢éR) such fractional amount such holder wouldertvise be entitled to
receive multiplied by (B) an amount equal to therage of the closing sale prices of Parent ComninameS on the NYSE
as reported in the Wall Street Journal for eactheften (10) consecutive trading days ending withsecond complete
trading day prior to the Closing Date (not countihg Closing Date).

(f) Exchange of Certificates and Parent Book Eiimares

(i) Exchange Agent Prior to the Merger Effective Time, Parent slaglpoint a bank or trust company reasonably
acceptable to the Company to act as exchange éperitExchange Agent’) for the payment and delivery of the Merger
Consideration. At or prior to the Merger EffectiVene, Holdings or Partnership, as applicable, stiefiosit (or cause to be
deposited) with the Exchange Agent, for the beméfihe holders of Certificates and Parent BookSBhares, for
exchange in accordance with this ArticléhPough the Exchange Agent (all such Holdings Com@bares and
Exchangeable Units deposited with the Exchange Agienhereinafter referred to as the “Exchange Bund

(A) certificates representing the aggregate nurobétoldings Common Shares to be issued as Holdings
Consideration (or, if uncertificated Holdings Commf®hares will be issued, Holdings shall make apieite
alternative arrangements); and

(B) certificates representing the aggregate nurob&xchangeable Units to be issued as Exchang&asaerity
Consideration (or, if uncertificated Exchangeabtett] Partnership shall make appropriate alterpadivangements).

(ii) Election Procedures

(A) Each Person (other than Parent, the Companigdiftygs, Partnership, Merger Sub or Amalgamation)Sub
who on or prior to the Election Deadline is a holderecord of Parent Common Shares shall be edtitith respect
to all or a portion of such Parent Common Sharesjake an Exchangeable Election on or prior tcHleetion
Deadline to receive only the Exchangeable Sec@ritgsideration on the basis set forth in this AgreetnEach
Person receiving Exchangeable Security Consideréthether in consideration for a Non-Election $hair an
Exchangeable Election Share) pursuant to the Mestyat be deemed, by virtue of such receipt of dexethangeable
Security Consideration and without any further@tion any such Person’s part, to have (1) exedh&@artnership
Agreement as a holder of an Exchangeable Unit 2nddreed to the rights, privileges, restrictiond aonditions of
the Exchangeable Units, including the terms andlitimms set forth in the Voting Trust Agreement.

(B) Partnership shall prepare an election formipim and substance reasonably acceptable to Raittnguch
provisions as Parent may specify (théléction Form ") pursuant to which a holder of record of Pareotr@®on
Shares may make an Exchangeable Election with cespall or a portion of the Parent Common Shéaedd by such
holder. Parent or Holdings shall mail, or shallsmthe Exchange Agent to mail, the Election Foagether with the
Joint Information Statement/Circular to holderdPafent Common Shares. Each Election Form shallipgrenholder
(or the beneficial owner through appropriate arst@mary documentation and instructions) to spebiénumber of
shares of such holder’'s Parent Common Shares @sftect to which such holder makes an Exchangedddtidh
(and, if relevant, the specific lot of Parent Conm&hares to which such election relates) in commegtith the
Merger. Any Parent Common Share with respect takviiie Exchange Agent has not received an effeqtiaperly
completed Election Form on or before 5:00 p.m., Nexk City time, on the Business Day that is th{@eBusiness
Days prior to the Closing Date (which date shalpbblicly announced by Parent as soon as reasonably
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practicable but in no event less than five (5) Bass Days prior to the anticipated Closing Datey@eh other time
and date as Parent may specify) (tlgléction Deadline”) shall be deemed to be a N&thection Share. If the Closil
Date is delayed to a subsequent date, the Elebganiline shall be similarly delayed to a subseqdatd, and Parent
shall promptly announce any such delay and, whégriakned, the rescheduled Election Deadline, whésitheduled
Election Deadline if necessary shall be at therdifan of Parent provided that at least one (1)ifss Day of
advance notice thereof shall have been provided.

(C) Parent shall make Election Forms available ag reasonably be requested from time to time bi?atsons
who become holders (or beneficial owners) of Pa@arhmon Shares prior to the Election Deadline, Raknt shall
provide to the Exchange Agent all information ressay necessary for it to perform its obligatiossspecified herei
and as specified in any agreement with the Exchawugat.

(D) Any election made pursuant to this Sectionf2(i8( shall have been properly made only if the Exchange
Agent shall have actually received a properly catgal Election Form prior to the Election DeadliAa.Election
Form with respect to Parent Common Shares shalebened properly completed only (i) with resped®éoent
Common Shares represented by Certificates, if apeoied by one or more Certificates duly endorsdulank or
otherwise in form acceptable for transfer on theksoof Parent or (ii) with respect to Parent Boaitri Shares, upon
the Exchange Agent'’s receipt of an “agent’s messhgéhe Exchange Agent or such other evidenceavfsfer of
Parent Book Entry Shares as the Exchange Agentrezspnably request, collectively representing ateRt
Common Shares covered by such Election Form, ih ease together with duly executed transmittal nedte
included with the Election Form. Any Election Fomay be revoked or changed by the Person submétink
Election Form by submitting written notice thatéseived by the Exchange Agent on or prior to theetton
Deadline. In the event an Election Form is revosrar prior to the Election Deadline, the Parentn@mn Shares
represented by such Election Form shall becomeBeation Shares and Parent shall cause the Cattfic
representing such Parent Common Shares or ParektBury Shares to be promptly returned withoutrghdo the
Person submitting the Election Form upon such ratioc or written request to that effect from thédeo who
submitted the Election Form; providetowever, that a subsequent election may be made with cespany or all o
such Parent Common Shares if the holder thereoptieswith the procedures, terms and conditiongasth in this
Section 2.3(f)(ii). In addition, all Exchangeable Elections shalbaudtically be revoked and all Certificates
representing Parent Common Shares and Parent Baok &hares shall be promptly returned without geaf this
Agreement is terminated in accordance with Artile

(E) Subject to the terms of this Agreement andBleetion Form, the Exchange Agent, in consultatiat
Parent, shall have reasonable discretion to determhether any election, revocation or change bag properly or
timely made and to disregard immaterial defecth@Election Forms, and any good faith decisionhefExchange
Agent regarding such matters shall be binding amtlcisive. None of Parent, Holdings, Partnershiprdér Sub or
the Exchange Agent shall be under any obligatiamotify any Person of any defect in an Electionrfror
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(i) Proration. If the aggregate number of Exchangeable Unitswioalld otherwise be issued as Exchangeable
Security Consideration to Parent Shareholdersdratigregate based on the operation of Section)dii3(and the
aggregate number of Exchangeable Elections intikerae of this Section 2.3(f)(iidhe “Non-Prorated Exchangeable
Units ") exceeds the Exchangeable Unit Election Numlhem the Parent Common Shares shall be treatee fiolfbwing
manner:

(A) A unit proration factor (the Exchangeable Unit Proration Factor”) shall be determined by dividing the
Exchangeable Unit Election Number by the total nendf Non-Prorated Exchangeable Units.

(B) Each holder of Parent Common Shares shallved@i a number of Exchangeable Units equal toptteeluct
of (x) the Exchangeable Unit Proration Factor nplitid (y) such Parent Shareholder’'s number of NmordRed
Exchangeable Units (the product of clauses (x)(®hdhe “Prorated Exchangeable Units’) and (ii) a number of
additional Holdings Common Shares equal to (x) $eatent Shareholder's number of Non-Prorated Exginle
Units minus(y) such Parent Shareholder’'s number of Proratedh&xgeable Units.

(C) The number of Exchangeable Units that may &eed to holders of Parent Common Shares hereuhdkr s
not exceed the number of such Exchangeable Uritsatbuld cause the fair market value of Holdingsérest in the
Partnership to be less than 50.1% of the fair ntarideie of all equity interests in the Partnerdfiiye “ Exchangeable
Unit Election Number ”). The Exchangeable Unit Election Number shall berdgteed as of the Closing Date, tak
into account the fair market value of all commoitaiand preferred units in the Partnership to dd hg Holdings as
of immediately after the Merger Effective Time, ligregarding any contingent interests in the Rastmp
attributable to any options issued by Holdingsaalteasonably determined by Holdings.

(iv) Merger Consideration Received in Connectiothvixchange

(A) Promptly following the Merger Effective Time,ditings shall send, or shall cause the Exchangetige
send, to each record holder of Parent Common Shaths Effective Time (other than any record holfeParent
Common Shares who has previously made (and nokeely@ valid Exchangeable Election with respectltof such
holder’'s Parent Common Shares) a letter of tranahtiigether with instructions thereto (which stsqlecify that
delivery shall be effected, and risk of loss atld to the Certificates shall pass, only upon deinof the Certificates
to the Exchange Agent or, in the case of ParenkBatry Shares, upon adherence to the procedurésrein the
letter of transmittal).

(B) The holder of any Parent Common Shares shadhitided to receive in exchange therefor the Merge
Consideration into which such Parent Common Shaae been converted pursuant to Section 2&(#je following
time: (x) in the case of Exchangeable Election &hgoromptly following the Merger Effective Timedafy) in the
case of Non-Election Shares; (i) with respect teeRaCommon Shares represented by a Certificat®) tige
surrender of such Certificate for cancellationite Exchange Agent, or (ii) with respect to ParemblBEntry Shares,
upon the Exchange Agent's receipt of an “agent'ssage”, in each case together with a letter oftrattal, duly,
completely and validly executed in accordance wWithinstructions thereto, and such other docunestaay
reasonably be required by the Exchange Agent; dealthat, in either case, any Exchangeable Securitysideration
shall be delivered directly by the Partnershiph® holder of Parent Common Shares. In the eveati@sfer of
ownership of Parent Common Shares that is nottexgis in the transfer records of Parent, the Me@garsideration
may be issued to a transferee if the Certificapeasenting such Parent Common Share (or, with cespéarent
Book Entry Shares, proper evidence of such trapsfgresented to the Exchange
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Agent, accompanied by all documents required tdendge and effect such transfer and by evidencethat
applicable stock transfer Taxes have been paidl sintendered as contemplated by this SectioreX(i8] , each
Certificate and Parent Book Entry Share shall sl at any time from and after the Merger Effeciiime to
represent only the right to receive upon such sdeethe Merger Consideration such holder of PaCemmon
Shares is entitled to receive in respect of suahneshpursuant to Section 2.3(e)(iii)

(v) No Further Ownership Rights in Parent Commoar8s The Merger Consideration issued and creditedlgs f
paid in accordance with the terms of this Articlegdn conversion of any Parent Common Shares shalebmed to have
been issued and paid in full satisfaction of ghts pertaining to such Parent Common Shares. Bratrafter the Merger
Effective Time, there shall be no further registnatof transfers on the stock transfer books of3beviving Company of
Parent Common Shares that were outstanding imnedgiatior to the Merger Effective Time. If, aftdre Merger Effective
Time, any Certificates formerly representing Paf@otnmon Shares or Parent Book Entry Shares aremessto Holdings
or the Exchange Agent for any reason, they shatidoeelled and exchanged as provided in_this Argcl

(vi) Termination of Exchange Fundiny portion of the Exchange Fund that remainsistntuted to the holders of
Parent Common Shares for six (6) months after teeget Effective Time shall be delivered to Holdimgsts designee,
and any holder of Parent Common Shares who habaetofore complied with this Articleshall thereafter look only to
Holdings for payment of its claim for Merger Corssidtion as unsecured creditors, without any intéheseon.

(vii) No Liability . None of the Parent Parties, the Company, thei8ng#Company or the Exchange Agent or any of
their respective Affiliates shall be liable to agrson in respect of any portion of the ExchangalFielivered to a public
official pursuant to any applicable abandoned prigpescheat or similar Law. Any portion of the Baange Fund
remaining unclaimed as of a date that is immedigigbr to such time as such amounts would otherwicheat to or
become property of any Governmental Authority wdlthe extent permissible under applicable Lawepbge the property
of Holdings free and clear of any claims or intedsany Person previously entitled thereto.

(viii) Withholding Rights. Each of Parent, Holdings, Partnership, Merger &ubthe Exchange Agent and any other
Person that has a withholding obligation pursuarhé Merger (without duplication) shall be entitk® deduct and
withhold from the Merger Consideration otherwisgaizle to any holder of Parent Common Shares omP &egity
Awards pursuant to this Agreement such amountseaeguired to be deducted and withheld with respethe making of
such payment under applicable Tax Law. Any amothr@sare so withheld and paid over to the apprtgtaxing authority
shall be treated for all purposes of this Agreenasntaving been paid to the Person in respect whv#uch deduction or
withholding was made. To the extent that amourgssarrequired under applicable Tax Law to be dedlat withheld
from the payment of Merger Consideration to a hotifd®arent Common Shares or Parent Equity Awazash of the
Parent, Holdings, Partnership, Merger Sub and kubh&nge Agent (and any other Person that has &eliting obligation
pursuant to this Agreement, without duplicationhéseby authorized to sell such portion of the Mei@onsideration
otherwise payable to the holder of such Parent Com&hare or Parent Equity Awards as is necessamotade sufficient
funds to the Parent, Holdings, Partnership, Me&1dy or the Exchange Agent (or any such other Pahsdrhas a
withholding obligation pursuant to this Agreemem,the case may be, to enable it to comply with sleduction or
withholding requirement and the Parent, Holdingstirership, Merger Sub or the Exchange Agent (grsaich other
Person that has a withholding obligation pursuarthis Agreement) shall notify such holder of ssale and (x) remit the
applicable portion of the net proceeds of such teatke appropriate taxing authority and (y) thmaeing net proceeds of
such sale (after deduction for the amounts deatiibbelause (x)) to such holder.
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(ix) Lost Certificates If any Certificate shall have been lost, stoled@stroyed, upon the making of an affidavit of
that fact by the Person claiming such Certificatbé lost, stolen or destroyed and, if requireddbidings or the Exchange
Agent, the posting by such Person of a bond, i seasonable and customary amount as Holdingsedetichange Agent
may direct, as indemnity against any claim that fpaynade against it with respect to such Certiictite Exchange Agent
shall, in exchange for such lost, stolen or desttio@ertificate, issue the Merger Considerationveetible in respect there
pursuant to this Agreement.

(x) Distributions with Respect to Unexchanged Skahdo dividends or other distributions with resptecHoldings
Common Shares or units of Partnership with a redatd after the Merger Effective Time shall be gaithe holder of any
unsurrendered Certificate or Parent Book Entry &héas applicable) with respect to the Parent Com@tares
represented thereby until such Certificate or RaBewnk Entry Share (as applicable) has been suereddn accordance
with this Article 2. Subject to applicable Law and the provisionshig Article 2, following surrender of any such
Certificate or Parent Book Entry Share (as appl&althere shall be paid to the record holder thiebg the Exchange
Agent, without interest promptly after such surremdn addition to the Merger Consideration, attthree of surrender, the
amount of dividends or other distributions witheaard date on or after the date of the Merger Effedime and a
payment date on or prior to the date of this suteermnd not previously paid.

(g) Parent Equity Awards .

(i) No later than immediately before the Mergerdetive Time, Parent and Holdings shall take sutio@g as may be
required to provide that:

(A) each Parent Option that is outstanding immedijgbrior to the Merger Effective Time shall, agthlerger
Effective Time, be exchanged for an option to awan the same terms and conditions as were appdicinder suc
Parent Option immediately before the Effective Tifimeluding, for the avoidance of doubt, with resp® vesting),
number of Holdings Common Shares equal to the nowidearent Common Shares subject to such PareidrOp
immediately before the Merger Effective Time atrieg per share (rounded up to the nearest wholg egnal to the
exercise price per Parent Common Share otherwisghasable pursuant to such Parent Option (eacmP@pion as
so adjusted, anExchanged Parent Option”); provided, however, that such conversion shall be effected in
accordance with Section 424(a) of the Code; and

(B) each Parent RSU that is outstanding immedigigby to the Merger Effective Time shall, at theider
Effective Time, be exchanged for a restricted statik, subject to the same terms and conditionseas applicable
under such Parent RSU immediately before the MeEffective Time (including, for the avoidance ofuld, with
respect to vesting), with respect to a number dtlidgs Common Shares equal to the number of P&emmon
Shares subject to such Parent RSU immediately &¢fier Merger Effective Time (each Parent RSU aadfosted, an
“ Exchanged Parent RSU).

(i) At the Merger Effective Time, Holdings shaksume all the obligations of Parent under the R&®tk Plans,
each Exchanged Parent Option and Exchanged PagthtRd the agreements evidencing the grants thereof

(h) Bonus Swap Program. No later than immediately before the Merger BifecTime, Parent and Holdings shall take s
actions as may be required to provide that:

(i) any then-current investment period under a RaB®nus Swap Program shall continue in effectcitbadance with
its terms following the Merger Effective Time; pidedthat at the end of each such investment periodh, regpect to an
applicable participant, such participant’s eleated-equity incentive compensation amount shalldesluo purchase
Holdings Common Shares and such participant skeadiranted options to purchase Holdings Common Shareach case,
in accordance with the terms of the applicable ft@Benus Swap Program; and
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(i) the conversion of Parent Common Shares purgthay participants pursuant to a Parent Bonus SRwagram intc
Merger Consideration shall in no event be deemala” of any such Parent Common Shares for pupofsuch Parent
Bonus Swap Program or any related Parent Optiomchagreement.

Section 2.4 The Closing The closing (the Closing”) of the Arrangement and the Merger shall take pidbe offices of Davie
Ward Phillips & Vineberg LLP, located at 155 Weglion Street West, Toronto, Ontario, at 10:00 alrarpnto time, on a date to be specified
by the Company and Parent, which shall be no tater the fifth (5th) Business Day following theistction or (to the extent permitted by
Law) waiver by the Party or Parties entitled to blemefits thereof of the conditions set forth irtiéle 8 (other than those conditions that by
their nature (including, for the avoidance of dou#ction 8.3(eind_Section 8.3(f) are to be satisfied at the Closing, but subjethé
satisfaction or (to the extent permitted by Law)wea of those conditions), or at such other plaéitee and date as shall be agreed in writing
between the Company and Parent; provitdhed, notwithstanding the satisfaction or waiver of toaditions set forth in Article 8if the
Marketing Period has not ended at the time of #tisfaiction or waiver of such conditions (othenthlose conditions that by their nature
(including, for the avoidance of doubt, Section(8)and Section 8.3(f) are to be satisfied or (to the extent permitted.&w) waived at the
Closing), the Closing shall take place insteadhendarlier to occur of (i) any Business Day dutimg Marketing Period to be specified by
Parent to the Company on no less than three (3pBss Days’ written notice to the Company andti@ Business Day immediately
following the last day of the Marketing Period, lrueach case subject to the satisfaction or wai¥éne conditions set forth in Article;8
providedfurtherthat, notwithstanding the satisfaction or waivettef conditions set forth in Article 8f, and only in the event that, Parent is
unable close solely because of the failure andsegfof the sources of the Debt Financing to fured@ebt Financing when all conditions to
Debt Financing being funded had been satisfiece(dtian those conditions that by their nature (ditlg, for the avoidance of doubt,
Section 8.3(exind_Section 8.3(f) are to be satisfied at the time of funding) @riancing Failure "), then Parent shall be entitled to delay the
Closing until the expiration of the Alternative Bimcing Period, if it delivers to the Company writreotice of such a Financing Failure at le
one (1) Business Day prior to the date on whicleRawould otherwise be obligated to consummateCtbsing pursuant to this Section Zat
“ Closing Failure Notice”), which Closing Failure Notice includes a cedé#tion of a senior executive officer of Parent tatfirms that, as
of such date of the Closing Failure Notice the RaRarties would have consummated the Closingdru Financing Failure (for the
avoidance of doubt, the Parent Parties shall nofitigated to waive any of the conditions for tha@nefit in_Article 8), and_provided
further, that notwithstanding anything to the contrarycumder, the Parent Parties shall be entitled tmoi@ than one (1) Alternative
Financing Period. The date on which the Closingicets referred to in this Agreement as tH@ldsing Date.”

Section 2.5 Parent Shareholder Actions; Preparationf Joint Information Statement/Circular and Form S-4.

(a) As soon as practicable upon receipt of therR&@hareholder Voting Agreement and the Parentebiadater Consent,
Parent will provide the Company with a copy of sddeument. In connection with the Parent Sharehdldmsent, Parent shall
take all actions necessary to comply, and shallptpin all respects, with the DGCL, including Secti228, the Parent Certificate
of Incorporation and the Parent Bylaws.

(b) As promptly as reasonably practicable followthg date hereof, each of the Parties shall cotpargreparing and shall
cause to be filed with the Canadian securities athtnators and the SEC (and, if applicable, ango@overnmental Authority)
(i) mutually acceptable materials which shall irdt#U(A) the Circular, which shall also constitute firoxy statement relating to t
matters to be submitted to the Company Sharehotde¢hee Company Meeting, which shall include (imfand substance
acceptable to the Company) matters relating tdethgty Financing as Parent shall reasonably regasesind to the extent requi
under applicable Law or stock exchange listing n@gaents in order to consummate the Equity Finapoiraccordance with its
terms (which for the avoidance of doubt shall moany event increase conditionality to the Closihgeing understood
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that anything related to such matters, includingtibr or not approved at any shareholders meedivail, not in any event be a
condition to the consummation of the transactiarg@mplated hereby, including the Arrangement &edMerger), together with
any other documents required by the CBCA or applecaaws in connection with the Company Meeting éB)dthe Information
Statement as contemplated by Rule 14c¢-2 underaBé Exchange Act (clauses (A) and (B), collectiyébgether with any
amendments or supplements thereto, theitit Information Statement/Circular ") and (ii) a registration statement on Form S-4
(of which the Joint Information Statement/Circubdll form a part) with respect to the issuance aflddings Common Shares in t
Arrangement and the Merger and Exchangeable Unite¢pect of the Merger) (theForm S-47).

(c) Each Party will provide legal counsel and othdvisors to the other Party with a reasonable dppity to review and
comment on drafts of the Form S-4, including thetJmformation Statement/Circular and other docatseelated to the
Company Meeting, the Parent Shareholder Voting &guent or the Parent Shareholder Consent, as aplgliqaior to filing such
documents with the applicable Governmental Autiesibr mailing such documents to the Company Sleddtets or the Parent
Shareholders, as applicable. No filing or mailifigos amendment or supplement to, the Joint InfdionaStatement/Circular or
Form S-4, as applicable, will be made by any Paitliout the consent of the other Parties, which mok be unreasonably
withheld, conditioned or delayed; providedowever, that the foregoing shall not apply to any filinggth the SEC deemed to
supplement the Joint Information Statement/Circafathe Form S-4 or any document which forms a fhenteof through its
incorporation by reference therein.

(d) Each of the Parties shall use reasonable Hestseto have the Joint Information Statement/Gliac cleared by the SEC
(and, if applicable, any other Governmental Auttyrand the Form S-4 to be declared effective amptly as practicable by the
SEC (and, if applicable, any other Governmentahérity), and to keep the Form S-4 effective as lapgs necessary to
consummate the transactions contemplated by thisehgent, including the Arrangement and the Mer§smpromptly as
practicable after such clearance and declarati@ifettiveness, the Company and Parent shall, sioiggrwise agreed to by the
Parties, cause the Joint Information Statementizirand other documentation required in conneatiith the Company Meeting
and the Parent Shareholder Consent to be sentnepataneously to (x) in the case of the Companyh Sersons as required by
the Interim Order and applicable Laws and (y) i ¢thse of Parent, each holder of Parent Commore§hes required by
applicable Laws. Each of the Parties shall, as ptiynas practicable after receipt thereof, prowiae other with copies of any
written comments and advise the other Party ofaalcomments with respect to the Joint Informattatement/Circular or the
Form S-4, as applicable, received from the SECgrralevant Canadian securities administrators.

(e) Each Party shall use its reasonable best sffortnsure that the Joint Information Statemerai(@ir and the Form S-4
comply in all material respects with applicable Isaand the rules and regulations of the SEC anddiamaecurities
administrators applicable thereto and make avalabthe other Party such information as is redslyrmaecessary to comply
therewith, including with respect to the prepanatimd inclusion of any required pro forma or awdlfieancial information. Each
Party shall cooperate and provide the other Paitty awreasonable opportunity to review and comnoarany amendment or
supplement to the Joint Information Statement/Qécar the Form St prior to filing such amendment or supplement wilita SEC
or any relevant Canadian securities administratord,each Party will provide the other Party wittpay of all such filings made
with the SEC or any relevant Canadian securitiesiaidtrators.

() Each Party shall furnish all information conaigig it and the holders of its Equity Interestsvesy be reasonably reques
in connection with the preparation and filing o thoint Information Statement/Circular or the F@#. Each Party will advise tl
other Party, promptly after it receives notice #udy of the time when the Form S-4 has become tffsche issuance of any stop
order, the suspension of the qualification of treédihgs Common Shares and/or the Exchangeable idritgble in connection
with the Arrangement and the Merger, as applicdblegffering or sale in any
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jurisdiction, or any request by the SEC or anyvaie Canadian securities administrators (or, ifliapple, any other Governmen
Authority) for amendment of the Joint Informatiota@&ment/Circular or the Form S-4.

(g9) If, at any time prior to the Closing, any infeation relating to any of the Parties or their ezdjve Affiliates, officers or
directors is discovered by any Party, and eithetyRauld reasonably believe that such informatrequired to be or should be
set forth in an amendment or supplement to thet Jafiormation Statement/Circular or the Form S-4tsat the Joint Information
Statement/Circular or Form S-4, as applicable, eolt include any misstatement of a material faaimnit to state any material
fact necessary to make the statements thereiighhdf the circumstances under which they wereenadt misleading, the Party
that discovers such information shall promptly fyotihe other Parties and, to the extent requiredfplicable Law or the rules a
regulations of the SEC or any relevant Canadiaorgéxs administrators, an appropriate amendmestpplement describing st
information, the Parties hereto shall cause torbenptly filed with the SEC and Canadian securiidministrators (or, if
applicable, any other Governmental Authority) aiecthe extent required by Law, disseminated toGhepany Shareholders and
the Parent Shareholders.

(h) The Joint Information Statement/Circular shatlude:

(i) subject to the terms and conditions set fontSéction 6.4 the Company Recommendation (unless the Company
shall have effected a Company Adverse Recommemd@ti@nge in accordance with the terms of this Agesd), the
Company Fairness Opinions, the rationale for them@any Recommendation (unless the Company shall éffeeted a
Company Adverse Recommendation Change in accordgititéhe terms of this Agreement) and a statertieatt to the
Knowledge of the Company, each director of the Camygntends to vote all Company Common Shareslelim or her
in favor of the Arrangement Resolution at the Comphleeting; and

(ii) the Parent Fairness Opinion, the rationaletfier Parent Recommendation, a copy of the PareareBblder Votiny
Agreement and the form of Parent Shareholder Cédnsen

Section 2.6 Company Meeting

(a) The Company shall duly take all lawful actiorcall, give notice of, convene and hold the Comypdeeting in
accordance with the Company Articles of Incorpamatithe Company Bylaws, the Interim Order and aaplie Law, as promptly
as practicable following the date upon which thenkF&-4 becomes effective for the purpose of obtaitihe Company
Shareholder Approval.

(b) Subject to the terms of this Agreement (inahgdBection 6.4, the Company shall (i) use its reasonable bésttefto
solicit from the Company Shareholders proxies uofaf the approval of the Arrangement Resolutind take all other actions
reasonably requested by Parent to obtain the appobthe Arrangement by the Company Shareholdfess, requested and at
Parents expense, including using the services of investrdealers and proxy solicitation agents, and crdjpey with any Persol
engaged by Parent, to solicit proxies in favorhef approval of the Arrangement Resolution and #dlkether actions reasonably
requested by Parent to obtain the Company SharehA8lgproval and such other matters as may be nagessbe approved in
connection with the Merger and (ii) permit Parenassist, and consult with Parent and keep Papgnisad, with respect to such
solicitation and other related actions. The Compsll, prior to the Company Meeting, keep Pareasonably informed of the
number of proxy votes received in respect of mattete acted upon at the Company Meeting, andyiregent shall provide such
number promptly upon the request of Parent or @srBsentatives.

(c) The Company shall not adjourn, postpone, detagancel (or propose for adjournment, postponenuetdy or
cancellation) the Company Meeting without Pareptisr written consent; providettiat the Company shall be permitted to
adjourn, delay or postpone convening the Compangtidg if (A) the failure to adjourn, delay or posie the Company Meeting
would not, based upon
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the advice of outside legal counsel, allow suffitiéme under applicable Law for the distributidreoy required supplement or
amendment to the Joint Information Statement/Cacat Form S-4 or (B) in accordance with Sectigl{#)., (C) in accordance
with Section 8.5 or (D) as of the time the Company Meeting is sicied to occur (as set forth in the Interim Ordéhgre are
insufficient Company Common Shares representeldg(eib person or by proxy) to constitute a quorwenassary to conduct the
business of the Company Meeting, but only until@wenpany Meeting can be held at which there ardfecient number of
Company Common Shares represented to constituteram;_providedhat the Company Meeting shall not be postponed or
adjourned to a date that is more than fifteen (i) after the date for which the Company Meetiag wriginally scheduled.

ARTICLE 3
REPRESENTATIONS AND WARRANTIES OF THE COMPANY

Except (i) as disclosed in any Company Public Disgte Record, other than any disclosures contdivadin under the captions “Risk
Factors” or “Forward Looking Statements” or disclass contained in the Company Public DisclosureoREander any other captions to the
extent the disclosures are predictive, cautionafpiovard-looking in nature, but it being undersddbat this clause (i) shall not be applicable
to Section 3.3Capital Structure), Section 3(Authority; Recommendation), Section 3.@B8formation Supplied), Section 3.Zbakeover
Statutes), Section 3.ZBrokers and Other Advisors) and Section J@pinions of Financial Advisors), or (ii) as settfoin the Company
Disclosure Letter, the Company represents and wiarta the Parent Parties as follows:

Section 3.1 Organization, Standing and Corporate Reer . Each of the Company and its Subsidiaries is dufpoized and
validly existing under the Laws of its jurisdictiah organization and has all requisite corporatetber entity power and authority to carry on
its business as presently conducted, except (ttharwith respect to the Company’s due organizaimhvalid existence) as would not,
individually or in the aggregate, reasonably beeex@d to have a Company Material Adverse Effeathkd the Company and its Subsidia
is duly qualified or licensed to do business and igood standing (where such concept is recognipei@r applicable Law) in each
jurisdiction where the nature of its business erdkwnership, leasing or operation of its propemiedkes such qualification or licensi
necessary, other than where the failure to be abfiga, licensed or in good standing would notiindually or in the aggregate, reasonably
be expected to have a Company Material AdversecEffeue and complete copies of the Articles obhporation of the Company (the “
Company Atrticles of Incorporation ") and the Amended and Restated By-law No. 1 of@bepany (the Company Bylaws”), in each
case as in effect on the date of this Agreemeatirmtuded in the Company Public Disclosure Reauridave otherwise been made available
to Parent prior to the date hereof.

Section 3.2 Subsidiaries The chart attached to Section 8f2he Company Disclosure Letter sets forth, athefdate set forth
therein, each Subsidiary of the Company. All thistainding shares of capital stock of, or other Bquiterests in, each Subsidiary of the
Company have been validly issued and are fully pad nonassessable and are owned, directly oeittir by the Company free and clea
all Liens, other than Permitted Liens. Except fsiimterests in its Subsidiaries, the Company ado¢®wn, directly or indirectly, any capital
stock of, or other Equity Interests in, any corpiora partnership, joint venture, association dreotentity. There are no options, warrants,
rights, convertible or exchangeable securitieskstiased performance units, Contracts or undertalihgay kind to which any Subsidiary
the Company is a party or by which any of themasr (a) obligating any such Subsidiary to issediydr or sell, or cause to be issued,
delivered or sold, additional shares of capitatistor other voting securities of or Equity Integest, or any security convertible or
exchangeable for any shares of capital stock a@ratbting securities of or Equity Interest in, éybsidiary of the Company, (b) obligating
any such Subsidiary to issue, grant or enter injosaich option, warrant, right, security, unit, @ant or undertaking, or (c) giving any Per
the right to receive any economic interest of aireaccruing to the holders of capital stock of ahthe Company’s Subsidiaries, except, in
each case, options, warrants, rights, convertibexohangeable securities and stock-based perfaenamits issued to officers or employees
of the Subsidiaries in the ordinary course.
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Section 3.3 Capital Structure.

(a) The authorized capital of the Company consitn unlimited number of Company Common Shares,@iass A
preferred share (theCompany Class A Preferred Shar€) and an unlimited number of preferred sharesjabte in series (the “
Company Preferred Shares’). At the close of business on August 22, 2014 (t€apitalization Date "), (i) 132,619,671
Company Common Shares were issued and outstar{i)ry900,000 Company Common Shares were resaamddvailable for
issuance pursuant to the Company Stock Plans, @isdant to such Company Stock Plans (A) 1,623,08#%g&ny Common
Shares were subject to outstanding Company Optitthsrelated Company SARS, (B) 316,429 Company Com@®hares were
subject to outstanding Company RSUs and (C) 125BiMpany Common Shares were subject to outstaritingpany PSUs
(assuming achievement of applicable performancésgddahe maximum level of performance), (iii) 1583 Company Common
Shares were subject to outstanding Company DSUsf@oy Options together with Company SARs, CompaByf Company
PSUs and Company DSUs, th€bmpany Equity Awards "), (iv) the Company Class A Preferred Share was nataading, an
(v) no Company Preferred Shares were outstandixgeit as set forth above, at the close of busioegbe Capitalization Date,
no shares of capital stock or other voting seasitif or Equity Interests in the Company were idsteserved for issuance or
outstanding. From the Capitalization Date, (x) ¢hleave been no issuances by the Company of shacapital stock or other
voting securities of or Equity Interests in the Qramy (including Company Equity Awards), other tligsuances of Company
Common Shares pursuant to Company Equity Awardstamding on the Capitalization Date, and (y) theree been no issuances
by the Company of options, warrants, rights, cofilvler or exchangeable securities, stock-based pa#nce units or other rights
to acquire shares of capital stock of the Compartleer rights that give the holder thereof anyreanic interest of a nature
accruing to the holders of Company Common Shathsy than issuances pursuant to Company Equity dsvantstanding on the
Capitalization Date.

(b) Section 3.®f the Company Disclosure Letter sets forth a toegrect and complete list as of the date of thasegment ¢
all Company Equity Awards outstanding under the @any Stock Plans (or otherwise), including the CamypStock Plan under
which each such Company Equity Award was granteghl@yee number, grant price, number of Company Com8hares, and
number of Company Equity Awards unvested, as apipléc

(c) All outstanding Company Common Shares are,arglich shares that may be issued prior to theckffe Time will be,
when issued, duly authorized, validly issued, fplid and nonassessable and not subject to preenghts. There are no bonds,
debentures, notes or other indebtedness of the @wyripaving the right to vote (or convertible indo ,exchangeable for, securities
having the right to vote) on any matters on whioldbrs of Company Common Shares may votédting Company Debt”).
Except for any obligations pursuant to this Agreetree as otherwise set forth above, as of the @kgidttion Date, there were no
options, warrants, rights, convertible or exchambigaecurities, stock-based performance units, r@otst or undertakings of any
kind to which the Company is a party or by which @ompany is bound (i) obligating the Company soiés deliver or sell, or
cause to be issued, delivered or sold, additiomaies of capital stock or other voting securitiesrdequity Interests in, or any
security convertible or exchangeable for any shafespital stock or other voting securities ofmuity Interest in, the Company
or of any of its Subsidiaries or any Voting Compd@msbt, (ii) obligating the Company to issue, granénter into any such option,
warrant, right, security, unit, Contract or undking, or (iii) giving any Person the right to reeeiany economic interest of a
nature accruing to the holders of Company Commaredh and since the Capitalization Date, noneefdtregoing has been
issued. There are no outstanding contractual dibigs of the Company to repurchase, redeem orwtberacquire any shares of
capital stock or options, warrants, rights, coribdégtor exchangeable securities, stock-based pagice units or other rights to
acquire shares of capital stock of the Companyeratien pursuant to the Company Stock Plans, timep@oy Equity Awards and
the 2014 Share Repurchase Program and the Compaingts Share Purchase and Dividend Reinvestmemt. Pl
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(d) The “Separation Time”, a “Flip-in Event” or &tbck Acquisition Date” (as such terms are defimetthe Rights
Agreement) and any event or occurrence describédticle 3 of the Rights Agreement does not ocauwill be deemed to have
occurred, in each case, as a result of the exegut@ivery or performance of this Agreement or¢basummation of the
transactions contemplated hereby, including the#gement and the Merger.

Section 3.4 Authority; Recommendation

(a) The Company has all requisite corporate powdraathority to execute and deliver this Agreenzamt the other
agreements contemplated hereby and to consumneatetisactions contemplated by this Agreement laaekby, subject, in the
case of the Arrangement, to receipt of the Intedirder (and approvals required thereunder), thel Einder (and approvals
required thereunder) and the Company Shareholdpro¥pl. The execution and delivery of this Agreetramrd the other
agreements contemplated hereby by the Companyhantbhsummation of the transactions contemplatedry compliance with
the provisions of, this Agreement by the Companyehaeen duly authorized by all necessary corpaetien on the part of the
Company subject, in the case of the Arrangemengdeipt of the Interim Order (and approvals reggiithereunder), the Final
Order (and approvals required thereunder) and tmpany Shareholder Approval. This Agreement has beé/ executed and
delivered by the Company and, assuming the duesmétion, execution and delivery by each of theeRaParties, constitutes a
legal, valid and binding obligation of the Compaemgforceable against the Company in accordanceitsiterms, subject, as to
enforceability, to the Bankruptcy and Equity Ex¢ept

(b) The Company Board of Directors, at a meetinly dalled and held, has unanimously determinedtti@tonsideration t
be provided to the Company Shareholders under thengement is fair, from a financial point of vietw,the Company
Shareholders and is in the best interests of thepaoy, has unanimously approved the execution alidedy of this Agreement
and the transactions contemplated by this Agreerrahthas unanimously resolved to recommend thatdmepany Shareholders
vote in favor of the Arrangement Resolution.

Section 3.5 NorContravention . The execution and delivery by the Company of &gseement and the other agreements
contemplated hereby do not, and the consummatitimeofrrangement, the Merger and the other traiactontemplated by this Agreem
and thereby and compliance with the provisiondif Agreement and the other agreements contemphatedy will not, conflict with, or
result in any violation or breach of, or defaulitfwor without notice or lapse of time, or both)dem, or give rise to a right of termination,
cancellation or acceleration of any obligationmthe loss of a benefit under, or result in thetiom of any Lien upon any of the properties or
assets of the Company or any of its Subsidiarieeuother than any such Lien created as a rekaltyoaction taken by a Parent Party), any
provision of (a) the Company Articles of Incorpdéoat the Company Bylaws or the comparable orgaitimat documents of any of its
Subsidiaries, or (b) subject to the filings andeotimatters referred to in the immediately followsentence, and assuming the accuracy of the
representations and warranties of Parent set iownticle 4 and_Article 5, (i) any Contract to which the Company or anytsfSubsidiaries i
a party or by which any of their respective proigsror assets are bound, (ii) any Law or Ordeegich case applicable to the Company or any
of its Subsidiaries or any of their respective goies or assets, or (iii) any Authorizations af thompany or its Subsidiaries, other than, in
the case of clause (b) above, any such confliatations, defaults, rights, losses or Liens thattld not, individually or in the aggregate,
reasonably be expected to have a Company Matediatise Effect. No Authorization, Order or waiver @ftion or nonaction by, or filing
with, or notice to, any Governmental Authority éxjuired to be obtained or made by or with respetité Company or any of its Subsidiaries
in connection with the execution and delivery aé tAgreement and the other agreements contemphatedy by the Company or the
consummation by the Company of the ArrangementMbrger or the other transactions contemplatechisyAgreement, except for (A) the
Interim Order and any filings required in ordemotatain, and approvals required under, the Internte®@ (B) the Final Order, and any filings
required in order to obtain the Final Order, (Qsfilings and other actions required under apple&anadian Securities Laws and U.S.
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Securities Laws (including any state or provinsiaturities Laws) and the rules and policies ofiBX and NYSE, in each case, as are
contemplated by this Agreement, including the §jlimith the SEC and Canadian securities adminigsdtnd, if applicable, any other
Governmental Authority) of the Joint Informatiorag&ment/Circular and the Form S-4, (D) the RequRedulatory Approvals, or (E) any
other Authorizations, Orders, Permits, filings amudifications with respect to which the failuredbtain or make the same would not
reasonably be expected to be material to the Coyngadh its Subsidiaries, taken as a whole, or coatdeasonably be expected to prevent or
significantly impede or materially delay the contjaa of the Arrangement or the Merger.

Section 3.6 Securities Laws Matters; Financial Staments; Undisclosed Liabilities

(a) The Company is (i) a “reporting issuer” withire meaning of applicable Canadian Securities Liaved provinces and
territories of Canada, (ii) a foreign private issuéthin the meaning of the 1934 Exchange Act, @iidnot on the list of reporting
issuers in default under applicable Canadian Sgesitiaws, and neither the SEC nor any other sesicommission or similar
regulatory authority has issued any order prevgrinsuspending trading of any securities of then@any, and the Company is
compliance in all material respects with applicabnadian Securities Laws and applicable U.S. 8&sukaws. Trading in the
Company Common Shares on the TSX and the NYSEtisurcently halted or suspended. No delisting, sasn of trading or
cease trading order with respect to any secuitiése Company is pending or, to the Knowledgehef Company, threatened.
Except as set forth in this Section 816on_Section 3.6f the Company Disclosure Letter, neither the Camypzor any of its
Subsidiaries is subject to continuous disclosuretioer public reporting requirements under any sges Laws other than under
Canadian Securities Laws and the Exchange Act.

(b) The Company has filed all material reports ggtthies, forms, statements and other documentsQeaittadian securities
administrators or the SEC required to be filedli®y€ompany pursuant to Canadian Securities Lawbs%rSecurities Laws since
August 1, 2012. As of their respective effectivéeddin the case of Company Public Disclosure Risctrat are registration
statements filed pursuant to the requirementsefl®83 Securities Act) and as of their respectateslof filing (in the case of all
other Company Public Disclosure Records), the Camppaublic Disclosure Records complied as to forralirmaterial respects
with the requirements of Canadian Securities Lawsld S. Securities Laws, as the case may be, andibs and regulations of
Canadian securities administrators and the SEC ylgated thereunder applicable thereto, and exoetbiet extent amended or
superseded by a subsequent filing with Canadiaurgies administrators or the SEC prior to the ddtthis Agreement, as of su
respective dates, none of the Company Public DisiceoRecords contained any untrue statement oterialdact or omitted to
state a material fact required to be stated theneimecessary in order to make the statementsithéndight of the circumstances
under which they were made, not misleading. Afiefdate hereof, there are no outstanding or urved@omments in comment
letters from the SEC staff or staff of any Canadiaaurities administrator with respect to any ef @ompany Public Disclosure
Records. To the Knowledge of the Company, as otilte hereof, none of the Company Public DiscloRe&eords is the subject
of any ongoing review or outstanding investigatignany Canadian securities administrator or the SEC

(c) The Company Financial Statements complied vitheth as to form in all material respects with Cdiaa Securities Law
U.S. Securities Laws and the published rules agdliations of the Canadian securities administraaosthe SEC with respect
thereto, have been prepared in all material respeaccordance with GAAP applied on a consistestsduring the period
involved except (i) as otherwise stated in the :itbesuch statements or, in the case of the Companyal Financial Statements,
in the auditor’s report thereon and (ii) that then@pany Interim Financial Statements are subjenbtmal period-end adjustments
and may omit certain financial statement footnaseldsures (none of which are material to the Camgnd its Subsidiaries tak
as a whole). The Company Financial Statementg/faidsent in all material respects the consolidéitexhcial position of the
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Company and its consolidated subsidiaries as aegpective dates thereof and the consolidatedtsasfitheir operations and ce
flows for the periods then ended (subject, in theecof the Company Interim Financial Statementsptmal period-end
adjustments and the absence of footnotes (nondichvare material to the Company and its Subsigsaiaken as a whole)).

(d) Except for matters reflected or reserved againthe most recent audited consolidated balaheetsof the Company (or
the notes thereto) included in the Company Pubiscidbsure Record, neither the Company nor anysdbitbsidiaries has any
liabilities or obligations (whether absolute, a@ucontingent, fixed or otherwise) of any natina tvould be required under
GAAP, as in effect on the date of this Agreemembeé reflected on a consolidated balance sheéec€ompany (including the
notes thereto), except liabilities and obligatitimat (i) were incurred since the date of such hmdasheet in the ordinary course of
business, (ii) are incurred in connection with tifemsactions contemplated by this Agreement, Dryibuld not, individually or in
the aggregate, reasonably be expected to have a&@gynMaterial Adverse Effect.

Section 3.7 Internal Controls.

(a) The Company and its Subsidiaries have estauliahd maintained a system of internal control éimancial reporting (e
defined in Rule 13a-15 under the 1934 Exchange. Aetyh internal controls provide reasonable assereegarding the reliability
of the Company’s financial reporting and the pragian of Company financial statements for extemaposes in accordance with
GAAP. Since August 1, 2012, the Company'’s princgpadcutive officer and its principal financial aféir have disclosed to the
Company’s auditors and the audit committee of then@any Board of Directors (i) all known significatgficiencies and material
weaknesses in the design or operation of interoratirols over financial reporting that are reasopdikkly to adversely affect in
any material respects the Company’s ability to récprocess, summarize and report financial infeionaand (ii) any known
fraud, whether or not material, that involves mamagnt or other employees who have a significaetirothe Company’s internal
controls and the Company has provided to Parenesaf any material written materials relating é&xle of the foregoing. The
Company has made available to Parent all suchadisats made by management to the Company’s auditdraudit committee
from August 1, 2012 to the date of this Agreement.

(b) The Company has established and maintainsodisi controls and procedures (as such term isetkfn Rule 13a-15
under the 1934 Exchange Act) and such disclosurrale and procedures are designed so that maiefigaination relating to the
Company required to be included in reports filedemthe 1934 Exchange Act, including its consoédabubsidiaries, is made
known to the Company’s principal executive offiegd its principal financial officer, and such dasire controls and procedures
are effective in timely alerting the Company’s pipal executive officer and its principal financaficer to material information
required to be disclosed by the Company in thertepbat it files or submits to the SEC under tB84LExchange Act is recorded,
processed, summarized and reported within the pieni®ds specified in the rules and forms of the SEC

(c) Since August 1, 2012, neither the Company ngrdd its Subsidiaries has made any prohibitedddarany executive
officer of the Company (as defined in Rule 3b-7emithe 1934 Exchange Act) or director of the Conypdihere are no
outstanding loans or other extensions of creditentadthe Company or any of its Subsidiaries toexscutive officer (as defined
in Rule 3b-7 under the 1934 Exchange Act) or doeof the Company.

(d) Neither the Company nor any of its Subsidiahias or is subject to any “Off-Balance Sheet Areangnt” (as defined in
Item 303(a)(4)(ii) of Regulation S-K promulgatedden the 1933 Securities Act).

(e) There have not been during the preceding f{®egears any transactions, Contracts or understgadr series of related
transactions, Contracts or understandings, nothare any of the foregoing currently proposed, (ligtroposed but not having
been consummated or executed, or if consummateremuted) would be required to be disclosed urtder 404 of Regulation S-
K
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promulgated under the 1933 Securities Act that mideen disclosed in the Company Public Discl$tecord filed prior to the
date hereof.

(f) To the Knowledge of the Company, no relatedyaf the Company is entitled to receive as a cqneace of the
Arrangement, the Merger or the other transactiemseanplated by this Agreement any collateral béneffner than a benefit
described in paragraph (c) of the definition ofl@i@ral benefit where either (i) the related pattgether with its associated entil
beneficially owns or exercises control or directawer less than one percent of the outstanding @asn@ommon Shares or
(ii) the requirements of clause (c)(iv)(B)(I) arl§ 6f the definition of collateral benefit havedresatisfied with respect to that
benefit and the Company will provide the disclostwmatemplated by clause (c)(iv)(B)(lll) in the defion of collateral benefit in
the Joint Information Statement/Circular. The tefne¢ated party”, “associated entity” and “collaaébenefit” are used in this
paragraph as defined in Multilateral Instrumentl®l— Protection of Minority Security Holders in Speciahnsactions

Section 3.8 Absence of Certain Changes or EventBetween December 29, 2013 and the date of thisekgent, (a) there has
not been any fact, circumstance, change, effeefitesr occurrence that has had or would reasormbbxpected to have a Company Material
Adverse Effect, and (b) the Company and its Subsih have conducted their businesses only inrtieary course of business, and, except
as set forth in Section 38 the Company Disclosure Letter, there has nonhlaew circumstance, action or activity, which aikén after the
date hereof, would be a violation of Section 6.(iib) Section 6.1(b)(iii} Section 6.1(b)(iv) Section 6.1(b)(viiipr Section 6.1(b)(xxi)

Section 3.9 Litigation. There is no suit, claim (or counterclaim), litiga, action, charge, complaint, arbitration, média,
grievance or other proceeding brought, conductdueard by or before any court or other Governmehadhority (each, a Litigation ”)
pending or, to the Knowledge of the Company, tleeadl in writing against the Company or any of itbsdiaries that, individually or in the
aggregate, would reasonably be expected to hawerp@hy Material Adverse Effect. There is no Ordéstanding against the Company or
any of its Subsidiaries that, individually or irethggregate, would reasonably be expected to h@ogrgpany Material Adverse Effect. This
Section 3.9loes not relate to tax matters, which are the stibfeSection 3.14r environmental matters, which are the subje@agdtion 3.17

(a).

Section 3.10 Contracts

(a) Except for this Agreement and for Contracesdias an exhibit to the Company Public Discloswedrd,_Section 3.16f
the Company Disclosure Letter sets forth a truecmdplete list of, as of the date of this Agreemeath Contract that would be
required to be filed by the Company as a “matexggitract” pursuant to Item 601(b)(10) of Regulati®# under the 1933
Securities Act (any such Contract, @dmpany Material Contract ”).

(b) As of the date of this Agreement, the Compaay fmade available to Parent true and complete £opieach Company
Material Contract. Each of the Company Material ttaxts is valid and binding on the Company or thbs&liary of the Compar
party thereto and, to the Knowledge of the Compaagh other party thereto, and is in full force effdct, except for such failur
to be valid and binding or to be in full force agffect that would not, individually or in the aggege, reasonably be expected to
have a Company Material Adverse Effect. There islefault under any Company Material Contract by@oenpany or any of its
Subsidiaries or, to the Knowledge of the Compamyary other party thereto, and no event has ocdubhat with the lapse of time
or the giving of notice or both would constitutdefault thereunder by the Company or any of itssRliéries or, to the Knowled
of the Company, by any other party thereto, in ezde except as would not, individually or in thgr@gate, reasonably be
expected to have a Company Material Adverse Effdus Section 3.1@oes not relate to Company Benefit Agreements or
Company Benefit Plans, which are the subject ofi&e8.13, real property leases, which are the subject ofi@e 3.15, or
agreements entered into with franchisees, whiclthersubject of Section 3.19
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Section 3.11 Compliance with Laws

(a) Each of the Company and its Subsidiaries id,les been since August 1, 2012, in compliance alitbaws applicable t
its business or operations (including Franchised.and Relationship Laws), in each case excephfances of noncompliance
that would not, individually or in the aggregateasonably be expected to have a Company Materiarad Effect. This
Section 3.1Moes not relate to compliance with securities LanBnancial statements, which are the subjectedti®n 3.6,
internal controls, which are the subject of Sec8cfy employee benefit matters which are the subje&safion 3.13 tax matters
which are the subject of Section 3ddenvironmental matters which are the subjectesfin 3.16(a)

(b) Each of the Company and its Subsidiaries hadfect all approvals, authorizations, registragidicenses, certificates,
exemptions, permits and consents of Governmenttidiities (collectively, “Authorizations ") necessary for it to conduct its
business as presently conducted, except for sutitofimations the absence of which would not, indiinlly or in the aggregate,
have a Company Material Adverse Effect. To the Kieolge of the Company, neither the Company nor diitg Subsidiaries has
received notice that any Authorizations will beterated or modified or cannot be renewed in thénany course of business, and
the Company has no Knowledge of any reasonabls Barsany such termination, modification or nonreak except as would n
individually or in the aggregate, have a Companyéavlal Adverse Effect.

(c) The term “Franchise Laws” means the FTC Rule and any other Law regulatiegdffer or sale of franchises, including
any pre-sale registration or disclosure Law. ThmteFTC Rule ” means the Federal Trade Commission trade regulatile
entitled “Disclosure Requirements and Prohibiti@oncerning Franchising”, 16 CFR Part 436. The teéRelationship Laws”
means any franchise termination, non-renewal, upfaictices or relationship Laws, including theuiegments of such Laws with
respect to the notice of default, time to cure gmedactual termination of any franchisee or busirg®portunity operator.

Section 3.12 Employment Matters Neither the Company nor any of its Subsidiarées party to any collective bargaining
agreement or other Contract with any labor orgditinaunion or association. There are not, to thewledge of the Company, any union
organizing activities concerning any employeeshef€ompany or any of its Subsidiaries pending watened and no such activities have
occurred in the past five (5) years, that, indialtigor in the aggregate, would reasonably be etgueto have a Company Material Adverse
Effect. There are no strikes, slowdowns, work stmgs, lockouts, or other material labor disputesijpey or, to the Knowledge of the
Company, threatened, against the Company or aity 8tibsidiaries and no such disputes have occwitbih the past five (5) years. Except
as contemplated by this Agreement, to the Knowleafghe Company, no director, executive, other &mployee or group of employees has
any present intention to terminate his, her, oirth@ployment with the Company or any of its Sulzgiés (that, individually or in the
aggregate, would reasonably be expected to hawverpé@hy Material Adverse Effect). Since August 112Meither the Company nor any of
its Subsidiaries has implemented any employee faymit in compliance with the Worker Adjustment aetraining Notification Act of 198
or any similar Law.

Section 3.13 Employee Benefit Matters

(a) Section 3.13(a)f the Company Disclosure Letter contains a troepmete and correct list, as of the date of this
Agreement, of each material Company Benefit Plahraaterial Company Benefit Agreement. Each Comizemefit Plan and
Company Benefit Agreement, in each case, that piliyn@overs workers located in the United Statess heen administered and
funded in compliance with its terms and with apglie Law (including the Employee Retirement Incddeeurity Act of 1974, as
amended (ERISA ), and the Code), other than instances of nonc@meé that, individually or in the aggregate, wondd have
a Company Material Adverse Effect.

(b) The Company has made available to Parent trdecamplete copies of (to the extent applicabligthé current plan
document for each material Company Benefit Planeswth material
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Company Benefit Agreement, other than any Compasmelit Plan or Company Benefit Agreement that tben@any or any of it
Subsidiaries is prohibited from making availabldPtrent as the result of applicable Law relatinthtosafeguarding of data
privacy, in which case a redacted copy or summasguption of any such Company Benefit Plan or CanyBenefit Agreement
has been made available, (ii) the most recent dmapart on Form 5500 as filed, in each case we#pect to each material
Company Benefit Plan (if any such report was remlilsy applicable Law), (iii) each current matetiakt agreement relating to
any material Company Benefit Plan, (iv) the moserg summary plan description, if any, requiredareRISA with respect to
each material Company Benefit Plan and material @& Benefit Agreement, and (v) the most recentaal reports and/or
financial statements (as applicable) relating twheaaterial Company Benefit Plan and material Camg2enefit Agreement.

(c) Each Company Benefit Plan intended to be “djedl within the meaning of Section 401(a) of thed@ has received a
favorable determination or opinion letter as tohsqualification from the IRS, and, to the Knowledgfehe Company, no event |
occurred that could reasonably be expected to dhedess of or adversely affect any such qualificg except as would not,
individually or in the aggregate, have a Companyévlial Adverse Effect.

(d) Section 3.13(ddf the Company Disclosure Letter lists, as of tatedf this Agreement, each material Company Benefi
Plan and material Company Benefit Agreement thatiges health or life insurance benefits to empésyer former employees |
any of their beneficiaries) of the Company or ahijtoSubsidiaries or to any other Person aftéraetent or other termination of
service (other than coverage or benefits requivdzbtprovided under Section 4980B of the Code grsamilar Law for which the
full premium cost of such coverage is paid by tbeered participant or beneficiary).

(e) No Company Benefit Plan is subject to TitledivSection 302 of ERISA or Section 412, 430 or 46fthe Code. Except
as would not, individually or in the aggregate s@#ably be expected to have a Company Material #sdvieffect, no Controlled
Group Liability has been or is reasonably expetteae incurred by the Company or any of its Sulbsids or ERISA Affiliates,
other than liability for premiums due the Pensi@ngfit Guaranty Corporation (which premiums haverbgaid when due).

(f) Neither the Company nor any of its Subsidiane&RISA Affiliates contributes to or otherwiserfieipates in or has any
current or contingent liability or obligation witlespect to (i) any “multiemployer plan” (within tineeaning of Sections 3(37) or
4001(a)(3) of ERISA), (ii) any “multi-employer peas plan” (or term of similar import) as defined under the $en Benefits Ac
(Ontario), as amended or other applicable Law inada, or (iii) a plan that has two or more contiilig sponsors at least two of
whom are not under common control (within the megrmif Section 4063 of ERISA).

(9) Except as would not reasonably be expecte@dvte h Company Material Adverse Effect, (i) no peatieg, claim, action
or lawsuit relating to any Company Benefit PlarCompany Benefit Agreement has been asserted utestibr, to the Knowledge
of the Company, threatened (other than routinermddor benefits and appeals of such claims), Ginon-exempt “prohibited
transaction” (within the meaning of Section 4973h# Code and Section 406 of ERISA) or breachdfdiary duty (as
determined under ERISA) has occurred or is readpmradpected to occur with respect to any of the @any Benefit Plans that
primarily covers workers located in the United 8¢atand (iii) no Company Benefit Plan or Compangpdi¢ Agreement is under,
and neither the Company nor any of its Subsididrésreceived any notice of, an audit or investigaby the IRS, Department of
Labor or, to the Knowledge of the Company, any o@evernmental Authority relating to any CompanynBfit Plan or Company
Benefit Agreement.

(h) The consummation of the Arrangement, the Meaget the other transactions contemplated by thieé&gent, alone or
combination with any other event (where such oévent would not alone have an effect describetimgentence), will not give
rise to any material liability under any materiar@any Benefit Plan or material Company Benefite®gnent, including liability
for severance pay,
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unemployment compensation, termination pay or wétal liability, or accelerate the time of paymduonding or vesting or
increase the amount of compensation or benefitsa@aay employee, officer or director of the Compan any of its Subsidiaries
(whether current, former or retired) or their baeciafies. No amount that could be received (wheth&ash or property or the
vesting of property) as a result of the consummatiothe Arrangement, the Merger and the othersaations contemplated by t
Agreement by any employee, officer or directortef Company or any of its Subsidiaries under any izom Benefit Plan or
Company Benefit Agreement, or otherwise, wouldb®teductible by reason of Section 280G of the @odeould be subject to
an excise tax under Section 4999 of the Code. Beitte Company nor any of its Subsidiaries hasimagmnity obligation on or
after the Effective Time for any taxes imposed uridection 4999 or 409A of the Code.

(i) Except as would not have a Company Material &de Effect, each Company Benefit Plan or CompaetyeBt
Agreement that primarily covers workers locatedsimlé of the United States (each, Bdreign Company Plan”), has been
established, registered, qualified, funded, invdisdperated and administered in accordance witapipdicable plan document and
all applicable Laws and other requirements, amaté@nded to qualify for special tax treatment, sfas all requirements for such
treatment. To the Knowledge of the Company, no eliaa occurred with respect to any Foreign Comay that is intended to
be registered that would result in the revocatibthe registration of such Foreign Company Plarritle any Person (without the
consent of the Company) to wind up or terminate Borgign Company Plan, in whole or in part, or viahiould otherwise
reasonably be expected to adversely affect thettus of any such Foreign Company Plan excepoatiwot, individually or in
the aggregate, have a Company Material AdverseEffe

()) The term “Company Benefit Agreement’ means each employment, individual consultingemadification, change in
control, severance, termination or other compeosatgreement or arrangement between the Compaanyasf its Subsidiaries,
on the one hand, and any current or former emplagw®ice provider, officer or director of the Cammy or any of its Subsidiarit
on the other hand (but excluding any Company BéRddins), pursuant to which the Company or anyso$ubsidiaries has any
continuing obligations, other than any agreemerreangement mandated by applicable Law. The te@orfipany Benefit Plan
" means each “employee benefit plan” (as define8antion 3(3) of ERISA, whether or not subject RIEA), and each other
bonus, pension, profit sharing, deferred compeoisaincentive compensation, stock ownership, smpakhase, stock option,
phantom stock or other equity-based, retiremertatian, severance, disability, death benefit, hiaipation, medical or other
compensation or benefit plan, policy, program, rgeament or understanding (but excluding any Comenefit Agreement), in
each case sponsored, maintained or contributexdt tequired to be sponsored, maintained or corteito, by the Company or
any of its Subsidiaries, or under or with respeathich the Company or any of its Subsidiariesdrascurrent or contingent
obligation or liability, other than (i) any “multieployer plan” (within the meaning of Section 3(3r¥4001(a)(3) of ERISA),

(i) any “multi-employer pension plan” (or term similar import) as defined under the Pension Beséftt (Ontario), as amended
or other applicable Law in Canada, or (iii) anyrplpolicy, program, arrangement or understandingdated by applicable Law.

Section 3.14 TaxesExcept as would not, individually or in the aggae, reasonably be expected to have a Companyiiate
Adverse Effect:

(a) The Company and each of its Subsidiaries hsashal timely filed all Returns required to be ilby it with the
appropriate Governmental Authority and all suchuRet are true, complete and correct.

(b) The Company and each of its Subsidiaries lijaduly and timely paid all Taxes due and payablétlother than such
Taxes that are being contested in good faith amdspect of which adequate reserves have beerisiséabin accordance with
GAAP in the Company Interim Financial StatementsdQly and timely withheld all Taxes and other@mts required by
applicable Tax Laws
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to be withheld by it and has duly and timely reedtto the appropriate Governmental Authority allrswithheld Taxes and other
amounts required by applicable Tax Laws to be techiby it; and (i) duly and timely collected alnounts on account of sales or
transfer Taxes, including goods and services, haized sales, value added and federal, provindite r territorial sales Taxes,
required by applicable Tax Laws to be collectedttand has duly and timely remitted to the apprajgriGovernmental Authority
all such collected Taxes required by applicable Taws to be remitted by it.

(c) No audit, action, investigation, refund litigat, matter in controversy, examination, deficienayoposed adjustment or
other Litigation (any ‘Proceeding”) is pending or is being threatened in writing wiespect to Taxes or Returns of the Company
or any of its Subsidiaries.

(d) The charges, accruals, and reserves for Taflested on the Company Interim Financial Statesi@whether or not due
and whether or not shown on any Return but exctudimy provision for deferred income Taxes) are admunder GAAP to
cover Taxes of the Company and each of its Subdiaccruing through the date of such CompanyimtEinancial Statements.

(e) There are no Liens for Taxes on the propertyssets of the Company or any of its Subsidiagrsegpt for Permitted
Liens.

(f) The Company is a taxable Canadian corporat®dedined in the Tax Act. In the last three (3)rgeao claim has been
made in writing by a taxing authority in a juristiie where the Company or any of its Subsidiariessthot file Returns to the
effect that such entity is or may be subject tatiax by such jurisdiction.

(9) Neither the Company nor any of its Subsidiahias any liability for Taxes of any other Persoiinéo than the Company
or any of its Subsidiaries) pursuant to TreasurguRaions Section 1.1502-6 or sections 159 or f@AeTax Act (or any similar
provision of state, local, or non-U.S. Law), asaas$feree or successor or by contract.

(h) No private letter rulings, technical advice ntgamnda, closing agreement, or similar agreementsliogs have been
entered into or issued by any Governmental Authavith respect to the Company or any of its Sulasids that are binding on
such entity in respect of any taxable year for Wwhite statute of limitations has not yet expired.

(i) Neither the Company nor any of its Subsidiahias participated in any “listed transactiavithin the meaning of Treasu
Regulations Section 1.6011-4 or has been a “cdatt@lorporation” or a “distributing corporation” any distribution that was
purported or intended to be governed by Sectiond3be Code (or any similar provision of statesdbor foreign Law) occurring
during the two-year period ending on the date Hereo

(i) Neither the Company nor any of its non-U.S. Sidlaries is a “surrogate foreign corporation” witthe meaning of
Section 7874(a)(2)(B) of the Code or is treated &5S. corporation under Section 7874(b) of theeCod

Section 3.15 Real Property

(a) Except as would not, individually or in the agmgate, reasonably be expected to have a CompateriMaAdverse Effec
the Company or a Subsidiary of the Company has goddvalid fee title to such Company Owned ReapPry, and all real
property owned by the Company and its Subsidiagkding to a restaurant, in each case free aradt ofeall Liens, except for
Permitted Liens. Company Owned Real Property’ means all real property, other than real propegtsiting to a restaurant,
owned, as of the date of this Agreement, by the @y or any of its Subsidiaries.

(b) Except as would not, individually or in the aggate, reasonably be expected to have a CompateriMaidverse Effec
(i) the Company or a Subsidiary of the Companyéageod and valid title to a leasehold or subledsedstate in each Company
Specified Leased Real Property and all leasedpreglerty relating to a restaurant, (ii) each Conyp@pecified Real Property
Lease and each lease of real property relating¢staurant is valid, binding and in full force aftect; and
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(iii) neither the Company nor any of its Subsidéarthat is party to each Company Specified Regld?tp Lease, nor to the
Knowledge of the Company, any other party to easim@any Specified Real Property Lease, is in mdtereach or default
thereunder which material breach or default comtinon the date of this Agreement, and neither timagany nor any of its
Subsidiaries has received or given any writtenceotif any material breach or default under each fizmy Specified Real
Property Lease which default continues on the datkis Agreement. Company Specified Real Property Leasesmeans all
leases, subleases and licenses (including all rmb&nendments, extensions, renewals, guarantgksther agreements with
respect thereto) of real property under which,fab@date of this Agreement, the Company or angsobubsidiaries is a tenant,
licensee or a subtenant of any leasehold or sudtheds estate and other right to use or occupy ang, Ibuildings, structures,
improvements, fixtures or other interest in realparty, other than (x) with respect to real propeetating to a restaurant and
(y) leases that do not provide for annual rentdicess of C$300,000 Company Specified Leased Real Propert}).

(c) Except as would not, individually or in the aggate, reasonably be expected to have a Compargriaidverse Effec
(i) each Company Specified Real Property Landlagdde is valid, binding and in full force and effant (ii) neither the Compa
nor any of its Subsidiaries that is party to eadm@any Specified Real Property Landlord Leasetmtine Knowledge of the
Company, any other party to each Company Spediesl Property Landlord Lease, is in material bremotiefault thereunder
which material breach or default continues on thie @f this Agreement, and neither the Companyangrof its Subsidiaries has
received or given any written notice of any matdsi@ach or default under such Company Specifieal Reoperty Landlord Leas
which default continues on the date of this AgreeimeCompany Specified Real Property Landlord Lease$means all leases,
licenses, subleases or similar agreements undehws of the date of this Agreement, the Comparanyg of its Subsidiaries
conveys or grants to any Person a leasehold estaiethe right to use or occupy, any Company GivReal Property or portion
thereof, other than (x) leases, licenses, sublemssimilar arrangements with respect to real gntyprelating to a restaurant and
(y) leases, licenses, subleases and similar amaggts that do not provide for annual rent in ex@é$3$300,000.

Section 3.16 Intellectual Property.

(a) Section 3.16(a)f the Company Disclosure Letter sets forth a tmeé complete (in all material respects) list, athefdat:
of this Agreement, of all issued and registeredllattual Property (including Internet domain najrasapplications for issuance
and registration of any Intellectual Property owhgdhe Company or any of its Subsidiaries (indigafor each, as applicable,
owner(s), jurisdiction and, as applicable, the eyapilon, patent or registration number and datgyelpt as would not, individually
or in the aggregate, reasonably be expected tod&a@mmpany Material Adverse Effect, the Compangr® of its Subsidiaries is
the sole and exclusive owner of all right, titlelanterest in and to, or has the valid and enfdsteedght to use all Intellectual
Property used in, or that is necessary for, thelgohof the business of the Company or any ofitiss&liaries as currently
conducted (collectively, theCompany Intellectual Property ") and free and clear of any Liens, except Permiittiens. All
material issued and registered Company Intellecuaperty owned by the Company or any of its Suases and set forth in
Section 3.16(adf the Company Disclosure Letter, including allistigations for the trademarks and service marksBIING and
TIM HORTONS in the jurisdictions set forth on Secti3.16(apf the Company Disclosure Letter for and to theeeksuch
registrations cover any of the core products anskorices of the Company and any of its Subsidiaare valid, subsisting, and
enforceable and in full force and effect. Excepwasild not, individually or in the aggregate, rezeioly be expected to have a
Company Material Adverse Effect, the transactiaostemplated by this Agreement (including the Arramgnt and the Merger)
shall not impair the right, title, or interest betCompany or any its Subsidiaries in or to any gamy Intellectual Property, and
of the Company Intellectual Property shall be owaedvailable for use by the Company and its Sudses on terms and
conditions identical to those under which the Conypand its Subsidiaries owned or used the Compateyléctual Property
immediately prior to the Closing.
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(b) Except as would not, individually or in the aggate, reasonably be expected to have a Compaterimadverse Effec
no claims or other suits, actions or proceedingsarrently pending (or were previously pendingrat time since August 1, 2012
and remain unresolved) or, to the Knowledge ofGbenpany, threatened against the Company or artg 8ubsidiaries that the
Company or any of its Subsidiaries or the operadiothhe Company’s or any of its Subsidiaries’ ragppe businesses (including
through any Company Franchisee or other licensae)rtiringed, misappropriated, diluted or otherwisgated any Intellectual
Property of any other Person, or that contest ielity, use, registerability, ownership or enfabdity of any of the Company
Intellectual Property (including any cancellatiopposition or similar proceedings), and, to the Wisalge of the Company, there
is no reasonable basis for any such claim. Exceptaauld not, individually or in the aggregate, @#bly be expected to have a
Company Material Adverse Effect, neither the Conypaor any of its Subsidiaries nor the use of anyn@any Intellectual
Property, nor the operation of the Company’s or @inys Subsidiaries’ respective businesses (irinwthrough any Company
Franchisee or other licensee), infringes, misapeites, dilutes or otherwise violates, or has gttane since August 1, 2012,
infringed, misappropriated, diluted or otherwiselated, any Intellectual Property of any other Berd\s of the date of this
Agreement, no Person is infringing, misapproprgtiiluting or otherwise violating the rights oktlCompany or any of its
Subsidiaries with respect to any Company IntellaicRroperty, except as would not, individually oithe aggregate, reasonably
expected to have a Company Material Adverse Effdoe. Company Intellectual Property owned by the Gany or any of its
Subsidiaries is not subject to any outstanding eofhsettlement, lien, decree, order, injunctiodgjment or ruling restricting the
use thereof in a manner that would reasonably pea®d to materially impair the continued operatibthe Company and its
Subsidiaries businesses in the ordinary courseisihbss.

(c) Except as would not, individually or in the aggate, reasonably be expected to have a CompateridaAdverse Effec
each of the Company and its Subsidiaries has tedsermercially reasonable steps to maintain and gtr¢ive value, secrecy and
confidentiality of its trade secrets and other mat&onfidential information and to maintain, peot and enforce the other
Company Intellectual Property.

(d) Except as would not, individually or in the aggate, reasonably be expected to have a Compaterimadverse Effec
(i) each of the Company and its Subsidiaries id,lzas been to the extent required by Law, in caanpk with its posted privacy
policies and all other related notices, policied programs and all applicable data protection,gmyvand other applicable Laws
regarding the collection, use, storage, distribyttoansfer, import, export, disposal or disclosimeany form or medium) of any
personally identifiable information, (ii) each d&fet Company and its Subsidiaries is, and has bea#irroed by an independent
security assessor to be, in compliance with therfeay Card Industry Data Security Standard duriedpist auditing period for
such compliance, and (iii) since January 1, 20d.4h¢é Knowledge of the Company, there have not baegrincidents of data
security breaches.

(e) Except as would not, individually or in the agmate, reasonably be expected to have a CompateriMaAdverse Effec
(i) the information technology systems, includihg software, hardware, databases, networks, seamdreelated assets, owned,
leased or licensed by the Company and its Subgdjaare sufficient for the operation of the bus@end (ii) the Company and
Subsidiaries maintain commercially reasonable $ggulisaster recovery and business continuity @l@nocedures and facilities.

() The term “Intellectual Property ” means all intellectual property and other simpapprietary rights in any jurisdiction,
including: (i) any patent or patent applicationc{irding all reissues, divisions, continuations, tawrations-in-part and extensions
thereof), patent disclosure or other patent riiitany trademark, service mark, trade name, legsmame, brand name, Internet
domain name, slogan, logo, trade dress and alf gibeia of origin, together with all goodwill assiated therewith, and all
registrations, applications for registration, aadewals for any of the foregoing, (iii) any
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copyright, work of authorship (whether or not cdgitable), design, design registration, databag#sj and all registrations,
applications for registration, and renewals for ahthe foregoing (and including in all website tamt and software), and (iv) any
trade secrets and know-how.

Section 3.17 Environmental Matters.

(a) Except for those matters that would not, indiinlly or in the aggregate, reasonably be expeaotbdve a Company
Material Adverse Effect, (i) each of the Company &s Subsidiaries is, and has for the past fiyey€ars been, in compliance w
all applicable Environmental Laws, and neither@mmpany nor any of its Subsidiaries has receivgdmaitten communication
alleging that the Company or any of its Subsid&igein violation of, or has any liability undenyaEnvironmental Law, (ii) each
of the Company and its Subsidiaries possessesandompliance with all Authorizations requiredden applicable
Environmental Laws to conduct its business as ptiseonducted, (iii) there are no Environmentai@ls pending or, to the
Knowledge of the Company, threatened against thregaoy or any of its Subsidiaries, and (iv) non¢hef Company or any of its
Subsidiaries has Released or exposed any Persamytéjazardous Materials, and no Hazardous Masenele been Released at,
on, under or from any of the Company Owned Reagb@&nty, the Company Specified Leased Real Propiery manner that wou
reasonably be expected to result in an Environnh€igam against the Company or any of its Subsidgr

(b) The term “Environmental Claims ” means any Orders, Litigations or written noticd®ioncompliance by or from any
Governmental Authority or any other Person alledialility arising out of the Release of any Hazard Material or the failure to
comply with any Environmental Law or any Authoripatissued thereunder. The terrefivironmental Law ” means any Law
relating to pollution or protection of the enviroant or natural resources or human exposure to HamaarMaterials. The term “
Hazardous Materials” means any materials or wastes that are listetbfined in relevant form, quantity, concentration o
condition as hazardous substances, hazardous waatesdous materials, extremely hazardous sulesatuxic substances,
pollutants, contaminants or terms of similar importler any applicable Environmental Law. The tefRefeas€’ means any
release, spill, emission, leaking, pumping, entttidischarging, injecting, escaping, leaching, dmgpdisposing or migrating in
or through the environment.

Section 3.18 Insurance Except as would not, individually or in the aggae, reasonably be expected to have a Company
Material Adverse Effect, (a) the Company and iteSdiaries maintain insurance in such amounts gathat such risks as is sufficient to
comply with applicable Law, (b) all insurance pag of the Company and its Subsidiaries are inffulte and effect, except for any
expiration thereof in accordance with the termsebg (c) neither the Company nor any of its Suiasiés is in breach of, or default under,
any such insurance policy, and (d) no written reot€ cancellation or termination has been recewit respect to any such insurance policy,
other than in connection with ordinary renewals.

Section 3.19 Franchise Matters

(a) Section 3.19(a)f the Company Disclosure Letter sets forth a tmeé complete list of all (i) development agreemémts
which the Company or any of its Subsidiaries hasiged exclusive rights to develop or operate twmore “TIM HORTONS”
Shops or license others to develop or operate wihe or more countries, states, provinces or cdigeificant geographic areas
and (ii) master franchise agreements (collectivig,” Company Specified Agreements), in each case to which the Compan
any of its Subsidiaries is a party or by which @@mpany or any of its Subsidiaries or its or tipeoperties is bound (other than
any such agreements between a Person and its Builesidr among its Subsidiaries) and that gramuoport to grant to any
Person the right to develop or operate two or rfiblel HORTONS” Shops or license others to developperate within one or
more countries, states, provinces or other sigaigeographic areas any of the following (eachCampany Franchise”):

“TIM HORTONS"” Shops. For the avoidance of doubg thrms
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Company Specified Agreements and Company Franeljsessly exclude any unit franchise agreementésjting a Person the
right to develop or operate a single unit “TIM HOBNS” Shop within one or more countries, states, proarareother significar
geographic areas.

(b) Section 3.19(bdf the Company Disclosure Letter sets forth a tme complete list of the top twenty-five Company
Franchisees based upon the total royalties paihbis such Company Franchisee to the Company $ulisidiaries during the
fiscal year 2013.

(c) Each of the Company Specified Agreements ishaaid binding on the Company or the SubsidiarthefCompany party
thereto and, to the Knowledge of the Company, edlolr party thereto, is in full force and effeotcept for such failures to be
valid and binding or to be in full force and efféisht would not, individually or in the aggregateasonably be expected to have a
Company Material Adverse Effect. There is no de¢fanber any Company Specified Agreement by the Gamypr any of its
Subsidiaries or, to the Knowledge of the Compamgyaity other party thereto, and no event has ocduha with the lapse of time
or the giving of notice or both would constitutdefault thereunder by the Company or any of itsskliéries or, to the Knowled
of the Company, by any other party thereto, in ezde except as would not, individually or in thgr@gate, reasonably be
expected to have a Company Material Adverse Effeatept as set forth in Section 3.19¢€the Company Disclosure Letter, the
execution and delivery by the Company of this Agrest do not, and the consummation of the Arrangéntiea Merger and the
other transactions contemplated by this Agreemedtcampliance with the provisions of this Agreemeilk not, conflict with, or
result in any violation of, or default (with or Witut notice or lapse of time, or both) under, eegise to a right of termination,
cancellation or acceleration of any obligationmthe loss of a benefit under, or result in thetiom of any Lien upon any of the
properties or assets of the Company or any oftitssigliaries under (other than any such Lien crefated any action taken by a
Parent Party) or any right of rescission or setuoffier, any provision of any Company Specified Aggnent other than any such
conflicts, violations, defaults, rights, lossed.@ns that would not, individually or in the aggedg, reasonably be expected to t
a Company Material Adverse Effect.

(d) Section 3.19(ddf the Company Disclosure Letter sets forth a &mé complete list of all Company FDDs that the
Company or any of its Subsidiaries have used ter @ sell Company Franchises within Canada otthiged States at any time
since January 1, 2014. The Company has made akeditaBarent true and complete copies of each €aohpany FDD. Except ¢
would not, individually or in the aggregate, reasoly be expected to have a Company Material Adviefieet, since August 1,
2013, the Company and its Subsidiaries have natmynsuch Company FDD or in any registration, agpion or filing with any
Governmental Authority under any Canadian or UnB¢ates Franchise Law, made any untrue statemeninaterial fact or
omitted to state a material fact required to beegtsherein or necessary in order to make therataties made therein, in light of 1
circumstances under which they were made, not adsahg.

(e) Neither the Company nor any of its Subsidiaisesubject to any judgment that would prohibitestrict the offer or sale
of Company Franchises in any jurisdiction.

(f) To the Knowledge of the Company, all funds awistiered by or paid to the Company or any of itestdiaries by or on
behalf of one or more Company Franchises at ang simce August 1, 2013, including funds that Comydaranchises contributed
for advertising and promotion and rebates and gihgments made by suppliers and other third pastiesccount of Company
Franchises’ purchases from those suppliers and plairties, have been administered and spent indacee in all material
respects with the applicable franchise agreemert®pt where the failure to do so, either individuer in the aggregate, would
not reasonably be expected to have a Company Mbfatverse Effect.

(g) Either the Company FDD or Section 3.19¢§jhe Company Disclosure Letter contains a sumrofall material
franchise-related arbitrations, litigation, classqeedings, material complaints or disputes, oertlitigations which are pending
or, to the Knowledge of the Company, threatenetidin any Company Franchisee or association purngptd represent a group
of Company
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Franchisees, or (ii) from any other Company Frasediexcept where such Litigation, either indivitluat in the aggregate, wou
not reasonably be expected to have a Company Mbfatverse Effect.

(h) The term “‘Company FDD” means any franchise disclosure document usetiddCbmpany or any of its Subsidiaries in
connection with the offer or sale of Company Frase$in the United States or Canada. The te@orhpany Franchise€’ means
a Person other than the Company or any of its 8igv&s that is granted a right (whether direciythre Company or any of its
Subsidiaries or by another Company Franchiseegveldp or operate, or is granted a right to licestbers to develop or operat
Company Franchise within a specific geographic arest a specific location. For the avoidance afltpthe term Company
Franchisee expressly excludes any Person thaaigegt a right to develop or operate a single uRAM*HORTONS” Shop,
provided that if such Person is also granted & tigldevelop or operate, or is granted a rightderise others to develop or oper
a Company Franchise then such Person shall bediedtlun the term Company Franchisee but only in eotion with such
Company Franchise.

Section 3.20 Quality and Safety of Food & Beveraderoducts . Except as would not, individually or in the aggae, reasonak
be expected to have a Company Material AdversecEffnce August 1, 2012, (a) there have been callseof any food or beverage product
of the Company or any Subsidiary, whether ordesed Bovernmental Authority or undertaken voluntaby the Company or a Subsidiary;
and (b) to the Knowledge of the Company, none efftlod or beverage products of the Company or agifiary have been adulterated,
misbranded, mispackaged, or mislabeled in violatibapplicable Law, or pose an inappropriate thtedhe health or safety of a consumer
when consumed in the intended manner.

Section 3.21 Certain Business PracticesTo the Knowledge of the Company, neither the Camymor any of its Subsidiaries
(nor any of their respective officers, directorseamployees), (a) has made or agreed to make ansibedion, payment, gift or entertainment
to, or accepted or received any contributions, pays) gifts or entertainment from, any governmdfitial, employee, political party or age
or any candidate for any federal, state, provindéigal or foreign public office, where either tbentribution, payment or gift or the purpose
thereof was illegal under the laws of any fedest{e, provincial, local or foreign jurisdictior, ) has engaged in or otherwise participated
in, assisted or facilitated any transaction thatr@hibited by any applicable embargo or relatadédrrestriction imposed by (i) the United
States Office of Foreign Assets Control or any pHgency of the United States government or (8)@orruption of Foreign Public Officials
Act (Canada), or (iii) any other applicable Lawsohilar effect.

Section 3.22 Cultural Business Neither the Company nor any of its Subsidiaries/joles any of the services or engages in ar
the activities of a “cultural business” as definedhe Investment Canada Act.

Section 3.23 Information Supplied. The information relating to the Company, the Sdibsies of the Company and its or their
respective officers and directors that is or willgrovided by the Company or its Representativegtdusion in the Joint Information
Statement/Circular and the FormASwill not, at the date it is filed with the SEC ar the case of the Joint Information Statememti@ar, firs
mailed to the Company’s stockholders or delivereBdrent’s stockholders, or at the time of any atment thereof, contain any untrue
statement of a material fact or omit to state aenmatfact necessary in order to make the stategrtbetein, in the light of the circumstances
under which they are made, not misleading.

Section 3.24 Voting Requirements Subject to the terms of the Interim Order, thenpany Shareholder Approval is the only \
of the holders of any class or series of capitatisbf the Company necessary for the Company tptatics Agreement and approve the
transactions contemplated hereby.

Section 3.25 Takeover StatutesAssuming the accuracy of the representationsaarcanties of the Company set forth in
Section 4.25 to the Knowledge of the Company, no Takeover baplies or purports to apply to the Company wigpeet to this
Agreement, the Arrangement, the Merger, the Compéanting Agreements or any of the other transactimm#emplated by this Agreement.
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Section 3.26 Brokers and Other Advisors No broker, investment banker, financial advisootier Person, other than Citigroup
Inc. and RBC Capital Markets (the “Company Finah&i@dvisors”), the fees and expenses of which wéllgaid by the Company, is entitled to
any broker’s, finder’s or financial advisor's feeammmission in connection with the Arrangemeng, berger and the transactions
contemplated by this Agreement based upon arrangssmeade by or on behalf of the Company. True amdpdete copies of the engagement
letters with each of the Company Financial Adviduase been delivered to Parent.

Section 3.27 Opinions of Financial Advisors The Company Board of Directors has received thm@any Fairness Opinions
from the Company Financial Advisors. True, corr@uad complete copies of the Company Fairness Ognigihbe provided by the Company
to Parent not later than two (2) Business Dayg #fieedate hereof (or, if later, within two Busisd3ays following the Company’s receipt
thereof in writing) for informational purposes only

Section 3.28 No Other Representations and Warrantie Except for the representations and warrantieserbgdhe Company in
this Article 3together with the certificates and other documdstivered pursuant hereto, neither the Companyngrother Person makes
any express or implied representation or warrantly mespect to the Company or any of its Subsidgar their respective businesses, assets,
operations, liabilities, condition (financial othetrwise) or prospects, and the Company herebyailisslany such other representations or
warranties. In particular, without limiting the &going disclaimer, except for the representatiosvearranties made by the Company in this
Article 3together with the certificates and other documedativered pursuant hereto, neither the Companyangrother Person makes or has
made any representation or warranty to Parentypfits Representatives, with respect to (a) angrfcial projection, forecast, estimate,
budget or prospective information relating to tr@r@any, any of the Company’s Subsidiaries or ttesipective businesses or operations or
(b) any oral or written information furnished or deaavailable to Parent or any of its Representsiivéhe course of their due diligence
investigation of Company, the negotiation of thigréement or the consummation of this transactiaht@ other transactions contemplated
by this Agreement, including the accuracy, compless or currentness thereof, and neither the Compamany other Person will have any
liability to Parent or any other Person in respdcuch information, including any subsequent ussuoh information, except in the case of
fraud.

ARTICLE 4
REPRESENTATIONS AND WARRANTIES OF PARENT .

Except (i) as disclosed in any Parent Public Dsate Record, other than any disclosures contahreze@in under the captions “Risk
Factors” or “Forward Looking Statements” or disclass continued in the Parent Public Disclosure Reaader any other captions to the
extent the disclosures are predictive, cautionafpiovard-looking in nature, but it being undersddbat this clause (i) shall not be applicable
to Section 4.3Capital Structure), Section 4(Authority; Recommendation), Section 4.@mkeover Statutes), Section 4.@3formation
Supplied)_Section 4.2@rokers and Other Advisors) and Section 4@pinions of Financial Advisors), or (ii) as settfoin the Parent
Disclosure Letter, Parent represents and warrartteet Company as follows:

Section 4.1 Organization, Standing and Corporate Reer . Each of Parent and its Subsidiaries is duly amgahand validly
existing under the Laws of its jurisdiction of onjgation and has all requisite corporate or otimityepower and authority to carry on its
business as presently conducted, except (othenmtithrrespect to Parent’s due organization andivetistence) as would not, individually or
in the aggregate, reasonably be expected to hRaeemt Material Adverse Effect. Each of Parenti8ubsidiaries is duly qualified or
licensed to do business and is in good standingi@vbuch concept is recognized under applicablé iraeach jurisdiction where the nature
of its business or the ownership, leasing or opmraif its properties makes such qualificationioehsing necessary, other than where the
failure to be so qualified, licensed or in goochsliag would not, individually or in the aggregateasonably be expected to have a Parent
Material
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Adverse Effect. True and complete copies of thdiftzte of Incorporation of Parent (the “Parentri@ate of Incorporation”) and the
Amended and Restated Bylaws of Parent (the “P&@latvs”), in each case as in effect on the datinisfAgreement, are included in the
Parent Public Disclosure Record.

Section 4.2 Subsidiaries The organization chart or Parent and its Subsefiattached to Section 4f2the Parent Disclosure
Letter sets forth, as of the date of this Agreemeath Subsidiary of Parent. All the outstandingre$ of capital stock of, or other Equity
Interests in, each Subsidiary of Parent have babdlyissued and are fully paid and nonassessatdeare owned, directly or indirectly, by
Parent free and clear of all Liens, other than Re&zthLiens. Except for its interests in its Sulesiebs, Parent does not own, directly or
indirectly, any capital stock of, or other Equitytdrests in, any corporation, partnership, jointtuee, association or other entity. There are no
options, warrants, rights, convertible or exchabigaecurities, stockased performance units, Contracts or undertaldhgay kind to whicl
any Subsidiary of Parent is a party or by which ahthem is bound (a) obligating any such Subsjdiarissue, deliver or sell, or cause to be
issued, delivered or sold, additional shares oitaagtock or other voting securities of or Equlityerests in, or any security convertible or
exchangeable for any shares of capital stock @rotbting securities of or Equity Interest in, @ybsidiary of Parent, (b) obligating any such
Subsidiary to issue, grant or enter into any suation, warrant, right, security, unit, Contractusrdertaking, or (c) giving any Person the right
to receive any economic interest of a nature angrto the holders of capital stock of any of PaseBtbsidiaries.

Section 4.3 Capital Structure.

(a) The authorized capital stock of Parent consis%000,000,000 Parent Common Shares and 2,00000 shares of
preferred stock, par value U.S.$0.01 (tHedtent Preferred Stock”). At the close of business on the Capitalizatiiate,
(i) 351,963,073 Parent Common Shares were issuddwastanding, (i) 24,182,301 Parent Common Shaegs reserved and
available for issuance pursuant to the Parent S¥ahs and pursuant to such Parent Stock Plans§9qApP1,343 Parent Common
Shares were subject to outstanding Parent Optioth¢E) 166,100 Parent Common Shares were subjexttstanding Parent
RSUs (together with the Parent Options, tliRatent Equity Awards ), (iii) 345,286 Parent Common Shares were owngd b
Parent as treasury stock, and (iv) no shares erP&referred Stock were issued or outstandingejiba@s set forth above, at the
close of business on the Capitalization Date, roeshof capital stock or other voting securitiesmEquity Interests in Parent
were issued, reserved for issuance or outstanBiogn the Capitalization Date, (X) there have besisguances by Parent of
shares of capital stock or other voting securitiesr Equity Interests in Parent (including Pargqgtity Awards), other than
issuances of Parent Common Shares pursuant totEayeity Awards outstanding on the Capitalizatiost® and (y) there have
been no issuances by Parent of options, warragkgsy convertible or exchangeable securities kshased performance units or
other rights to acquire shares of capital stocRarfent or other rights that give the holder theesgf economic interest of a nature
accruing to the holders of Parent Common Sharbsy ¢han issuances pursuant to Parent Equity Awartidanding on the
Capitalization Date.

(b) Section 4.®f the Parent Disclosure Letter sets forth a tcogrect and complete list as of the date of thise&gient of a
Parent Equity Awards outstanding under the Paregrgk3Plans (or otherwise), including the Parentitlan under which each
such Parent Equity Award was granted, identificatiamber of holder, number of Parent Common Shasescise price (if any)
and vesting schedule of such Parent Equity Awarsigpplicable.

(c) All outstanding Company Common Shares are,arglich shares that may be issued prior to theybtdeffective Time
will be, when issued, duly authorized, validly isdufully paid and nonassessable and not subjgoemptive rights. There are
no bonds, debentures, notes or other indebtedfi@arent having the right to vote (or convertiliieoi or exchangeable for,
securities having the right to vote) on any mattersvhich holders of Parent Common Shares may (Voteting Parent Debt”).
Except for any obligations pursuant to this Agreate as otherwise set forth above, as of the @ipittion Date, there were no
options, warrants, rights, convertible or exchambigaecurities, stock-based performance units, r@otst or undertakings of any
kind to
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which Parent is a party or by which Parent is bo{indbligating Parent to issue, deliver or setlcause to be issued, delivered or
sold, additional shares of capital stock or othating securities of or Equity Interests in, or a@gurity convertible or
exchangeable for any shares of capital stock @ratbting securities of or Equity Interest in, Rdrer of any of its Subsidiaries or
any Voting Parent Debt, (ii) obligating Parentdeue, grant or enter into any such option, warragftf, security, unit, Contract or
undertaking, or (iii) giving any Person the rigbtreceive any economic interest of a nature acgrdrthe holders of Parent
Common Shares, and since the Capitalization Daitgg of the foregoing has been issued. There aceitstanding contractual
obligations of Parent to repurchase, redeem omwike acquire any shares of capital stock or ogtigrarrants, rights, convertible
or exchangeable securities, stock-based performamiteor other rights to acquire shares of cagt@atk of Parent, other than
pursuant to the Parent Stock Plans and the PacgrityEAwards.

(d) Parent does not have any stockholder rights ipl&ffect.

Section 4.4 Authority; Recommendation

(a) Parent has all requisite corporate power atittbaity to execute and deliver this Agreement dradther agreements
contemplated hereby and to consummate the trangaatontemplated by this Agreement and therebyesytin the case of the
Merger, to receipt of the approval and adoptiothif Agreement, to be evidenced by the deliverthefParent Shareholder
Consent (the Parent Shareholder Approval”). The execution and delivery of this Agreemend éime other agreements
contemplated hereby by Parent and the consummattittve transactions contemplated by, and compliavittethe provisions of,
this Agreement by Parent have been duly authotiyeall necessary corporate action on the part céiasubject, in the case of
the Merger, to receipt of the Parent Shareholdgaréyal. This Agreement has been duly executed efideded by Parent and,
assuming the due authorization, execution and @slibty the Company, constitutes a legal, valid binding obligation of Parent,
enforceable against Parent in accordance witleiitad, subject, as to enforceability, to the Bantayjpnd Equity Exception.

(b) The Parent Board of Directors, at a meeting dalled and held at which all directors of Pangate present, duly and
unanimously adopted resolutions (i) authorizing apdroving the execution, delivery and performaofcenis Agreement and the
transactions contemplated hereby, (ii) approvind @eclaring advisable this Agreement, the Merder Rinancing and the other
transactions contemplated by this Agreement,d@laring that the terms of this Agreement andriduesactions contemplated
hereby, including the Merger, the Financing andather transactions contemplated by this Agreenmnthe terms and subject to
the conditions set forth herein, are fair to anthimbest interests of the stockholders of Pafentdirecting that the adoption of
this Agreement be submitted to the stockholdeRasEnt, and (v) recommending that the stockholoelParent approve the
adoption of this Agreement.

Section 4.5 NorContravention . The execution and delivery by Parent of this &gnent and the other agreements contemplated
hereby do not, and the consummation of the Mergértlae other transactions contemplated by this &ment and thereby and compliance
with the provisions of this Agreement and the othgreements contemplated hereby will not, conflith, or result in any violation or breach
of, or default (with or without notice or lapsetohe, or both) under, or give rise to a right ahtéation, cancellation or acceleration of any
obligation or to the loss of a benefit under, @ulein the creation of any Lien upon any of thegarties or assets of Parent or any of its
Subsidiaries under (other than any such Lien cteagea result of any action taken by the Compamy),provision of (a) the Parent Certific
of Incorporation, the Parent Bylaws or the compkraloganizational documents of any of its Subsidaror (b) subject to the filings and
other matters referred to in the immediately follagvsentence, and assuming the accuracy of thegeptations and warranties of the
Company set forth in Article 3(i) any Contract to which Parent or any of itdbSidiaries is a party or by which any of their resve
properties or assets are bound, (ii) any Law or@rith each case applicable to Parent or any &litssidiaries or any of their respective
properties or assets, or (iii) any Authorizatioh$arent or its Subsidiaries, other than, in theeaat clause (b) above, any such conflicts,
violations, defaults, rights, losses or Liens tatild
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not, individually or in the aggregate, reasonaldyelpected to have a Parent Material Adverse EfféxtAuthorization, Order, waiver of,
action or nonaction by, or filing with, or notic tany Governmental Authority is required to beadid or made by or with respect to Parent
or any of its Subsidiaries in connection with tike@uition and delivery of this Agreement and theeotigreements contemplated hereby by
Parent or the consummation by Parent of the Mesg#hre other transactions contemplated by this &gpent, except for (A) such filings and
other actions required under applicable Canadianr8es Laws and the U.S. Securities Laws (inalgdkny state or provincial securities
Laws) and the rules and policies of the NYSE, ichegase, as are contemplated by this Agreemeftding the filing with the SEC of the
Joint Information Statement/Circular and Form,§B) the Required Regulatory Approvals, (C) titiead of the Certificate of Merger with tt
Secretary of State of the State of Delaware, afda{ly Permits and filings and notifications witlspect to which the failure to obtain or m
the same would not reasonably be expected to berisab Parent and its Subsidiaries, taken as@eylor could not reasonably be expected
to prevent or significantly impede or materiallyjalethe completion of the Arrangement or the Merger

Section 4.6 _Securities Laws Matters; Financial Staments; Undisclosed Liabilities

(a) Neither the SEC nor any other securities comsimis(or similar regulatory authority) has issueg &rder preventing or
suspending trading of any securities of ParentRar@ént is in compliance in all material respecthapplicable U.S. Securities
Laws. Trading in Parent Common Shares on the N\$3i61 currently halted or suspended. No delissogpension of trading or
cease trading Order with respect to any secugti€arent is pending or, to the Knowledge of Pariéméatened. Except as set
forth in this_Section 4.6r Section 4.®f the Parent Disclosure Letter, neither Parentamyrof its Subsidiaries is subject to
continuous disclosure or other public reportinguisgments under any securities Laws.

(b) Parent has filed all material reports, schegluterms, statements and other documents with B 1@quired to be filed |
Parent pursuant to the Securities Act or the Exgbakct since August 1, 2012. As of their respectffective dates (in the case
Parent Public Disclosure Records that are registratatements filed pursuant to the requiremehten1933 Securities Act) and
as of their respective dates of filing (in the caball other Parent Public Disclosure Recordsy,Rarent Public Disclosure Recc
complied as to form in all material respects with tequirements of the 1933 Securities Act or B@41Exchange Act, as the case
may be, and the rules and regulations of the SB@plgated thereunder applicable thereto, and exodpe extent amended or
superseded by a subsequent filing with the SEQ poithe date of this Agreement, as of such regpedates, none of the Parent
Public Disclosure Records contained any untruestant of a material fact or omitted to state a ntéact required to be stated
therein or necessary in order to make the statentbatein, in light of the circumstances under Whiey were made, not
misleading. As of the date hereof, there are netantiing or unresolved comments in comment leftens the SEC staff with
respect to any of the Parent Public Disclosure Ricd o the Knowledge of Parent, as of the datedfenone of the Parent Puk
Disclosure Records is the subject of ongoing SEA&weor outstanding SEC investigation.

(c) Each of the audited consolidated financialestents and the unaudited quarterly financial statgsn(including, in each
case, the notes thereto) of Parent included iPdrent Public Disclosure Records when filed condpdie to form in all material
respects with U.S. Securities Laws and the puldishes and regulations of the SEC with respecetiog have been prepared in
all material respects in accordance with GAAP (pxcia the case of unaudited quarterly statemeathe extent permitted by
Form 10-Q of the SEC or other rules and regulatafrthe SEC) applied on a consistent basis duhiegoeriods involved (except
as may be indicated in the notes thereto) and/fardsent in all material respects the consolidétedhcial position of Parent and
its consolidated Subsidiaries as of the dates dfiared the consolidated results of their operatams cash flows for the periods
then ended (subject, in the case of unaudited gplpadtatements, to normal year-end adjustmentdtamedbsence of footnotes
(none of which are material to the Company an&itbsidiaries taken as a whole)).
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(d) Except for matters reflected or reserved aganthe most recent consolidated balance sheleargnt (or the notes
thereto) included in the Parent Public Disclosueedrd, neither Parent nor any of its Subsidiarasdny liabilities or obligations
(whether absolute, accrued, contingent, fixed beatise) of any nature that would be required ulG@®&AP, as in effect on the
date of this Agreement, to be reflected on a cadatdd balance sheet of Parent (including the nber®to), except liabilities and
obligations that (i) were incurred since the ddteuth balance sheet in the ordinary course ofiessi, (ii) are incurred in
connection with the transactions contemplated yAlgreement, or (iii) would not, individually on ithe aggregate, reasonably be
expected to have a Parent Material Adverse Effect.

Section 4.7 Internal Controls.

(a) Parent and its Subsidiaries have establisheédraintained a system of internal control overtiitial reporting (as
defined in Rule 13a-15 under the 1934 Exchange. Setyh internal controls provide reasonable assereegarding the reliability
of Parent’s financial reporting and the preparatbarent’s financial statements for external psgs in accordance with GAAP.
Since August 1, 2012, Parent’s principal execubifficer and its principal financial officer havesdlosed to Parent’s auditors and
the audit committee of the Parent Board of Direz{@rall known significant deficiencies and maaéieaknesses in the design or
operation of internal controls over financial refiug that are reasonably likely to adversely affaciny material respects Parent’s
ability to record, process, summarize and repadrftial information, and (ii) any known fraud, wiet or not material, that
involves management or other employees who haigndisant role in Parent’s internal controls anaréht has provided to the
Company copies of any material written materialatireg to each of the foregoing. Parent has madéabie to the Company all
such disclosures made by management to Parentt®esudnd audit committee from August 1, 2012 ® dlate of this Agreement.

(b) Parent has established and maintains disclasumgols and procedures (as such term is defimé&lle 13a-15 under the
1934 Exchange Act) and such disclosure controlspaocedures are designed so that material infoomaglating to Parent
required to be included in reports filed under 1884 Exchange Act, including its consolidated Sdilsies, is made known to
Parent’s principal executive officer and its privadifinancial officer, and such disclosure contiantgl procedures are effective in
timely alerting Parens principal executive officer and its principaldimcial officer to material information requiredte disclose
by Parent in the reports that it files or submitshe SEC under the 1934 Exchange Act is recopiedessed, summarized and
reported within the time periods specified in thkes and forms of the SEC.

(c) Since August 1, 2012, neither Parent nor antsdubsidiaries has made any prohibited loarmmyoexecutive officer of
Parent (as defined in Rule 3b-7 under the 1934 &xgh Act) or director of Parent. There are no aatding loans or other
extensions of credit made by Parent or any ofutss&liaries to any executive officer (as define®Rire 3b-7 under the 1934
Exchange Act) or director of the Company.

(d) Neither Parent nor any of its Subsidiaries drais subject to any “Off-Balance Sheet Arrangerhéad defined in
Item 303(a)(4)(ii) of Regulation S-K promulgatedden the 1933 Securities Act).

(e) There have not been during the preceding f®egears any transactions, Contracts or understgadr series of related
transactions, Contracts or understandings, nothare any of the foregoing currently proposed, (ligtroposed but not having
been consummated or executed, or if consummateremuted) would be required to be disclosed urtder #04 of Regulation S-
K promulgated under the 1933 Securities Act thaehsot been disclosed in the Parent Public DisctoRecord filed prior to the
date hereof.
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Section 4.8 Absence of Certain Changes or EventBetween December 31, 2013 and the date of thisekgent, (a) there has
not been any fact, circumstance, change, effeeftesr occurrence that has had or would reasormbbxpected to have a Parent Material
Adverse Effect, (b) Parent and its Subsidiarieh@nducted their businesses only in the ordinatyse of business, and (c) except as set
forth in Section 4.8f the Parent Disclosure Letter, there has not la@grcircumstance, action or activity which, if éakafter the date hereof,
would be a violation of, Section 6.2(b)(jiBection 6.2(b)(iii) Section 6.2(b)(iv) Section 6.2(b)(vdr Section 6.2(b)(xhereof.

Section 4.9 Litigation. There is no Litigation pending or, to the Knovwdedf Parent, threatened in writing against Paveany
of its Subsidiaries that, individually or in thegrggate, would reasonably be expected to haveemPlliaterial Adverse Effect. There is no
Order outstanding against Parent or any of its flidyges that, individually or in the aggregate,uldreasonably be expected to have a P:
Material Adverse Effect. This Section 418es not relate to tax matters which are the stibjeSection 4.14 or environmental matters, which
are the subject of Section 4.17

Section 4.10 Contracts

(a) Except for this Agreement and for Contracesdfifs an exhibit to the Parent Public DisclosureoRE_Section 4.28f the
Parent Disclosure Letter sets forth a true and ¢etafist of, as of the date of this Agreementhe@ontract that would be requir
to be filed by Parent as a “material contract” parg to Item 601(b)(10) of RegulationkSunder the 1933 Securities Act (any s
Contract, a ‘Parent Material Contract ”).

(b) As of the date of this Agreement, Parent hadaravailable to the Company true and complete sagfieach Parent
Material Contract. Each of the Parent Material @acts is valid and binding on Parent or the Subsydof Parent party thereto
and, to the Knowledge of Parent, each other phasggeto, and is in full force and effect, exceptduach failures to be valid and
binding or to be in full force and effect that wdulot, individually or in the aggregate, reasondi#yexpected to have a Parent
Material Adverse Effect. There is no default unaiey Parent Material Contract by Parent or anyso§itbsidiaries or, to the
Knowledge of Parent, by any other party theretd, mm event has occurred that with the lapse of timbe giving of notice or
both would constitute a default thereunder by Paseany of its Subsidiaries or, to the Knowledd@®arent, by any other party
thereto, in each case except as would not, indaligor in the aggregate, reasonably be expectédve a Parent Material
Adverse Effect. This Section 4.8@es not relate to Company Benefit Agreements ongizmy Benefit Plans, which are the suk
of Section 4.13 real property leases, which are the subject ofi@®4.15, or agreements entered into with franchisees, whie
the subject of Section 4.19

Section 4.11 Compliance with Laws

(a) Each of Parent and its Subsidiaries is, andbas since August 1, 2012, in compliance with.aWs applicable to its
business or operations (including Franchise LavisRelationship Laws), in each case except for t#ta of noncompliance that
would not, individually or in the aggregate, reasioly be expected to have a Parent Material Adveffest. This_Section 4.11
does not relate to compliance with securities Lawinancial statements, which are the subjectediti®n 4.6, internal controls,
which are the subject of Section 4 &mployee benefit matters, which are the subje8egtion 4.13 tax matters which are the
subject of Section 4.1dr environmental matters which are the subjectauftitn 4.17.

(b) Each of Parent and its Subsidiaries has ircefflt Authorizations necessary for it to condusthusiness as presently
conducted, except for such Authorizations the atsef which would not, individually or in the aggede, have a Parent Material
Adverse Effect. To the Knowledge of Parent, neif@rent nor any of its Subsidiaries has receivedethat any Authorizations
will be terminated or modified or cannot be renewethe ordinary course of business, and Parenhba&owledge of any
reasonable basis for any such termination, modiéinaor nonrenewal, except as would not, indivitiual in the aggregate, have
Parent Material Adverse Effect.
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Section 4.12 Employment Matters Neither Parent nor any of its Subsidiaries is#ypto any collective bargaining agreement or
other Contract with any labor organization, uniorassociation. There are not, to the Knowledgeaw&Rt, any union organizing activities
concerning any employees of Parent or any of itssBliaries pending or threatened and no such tiesvave occurred in the past five
(5) years, that, individually or in the aggregateuld reasonably be expected to have a Parent Mbfatverse Effect. There are no strikes,
slowdowns, work stoppages, lockouts, or other ratibor disputes pending or, to the Knowledg®afent, threatened, against Parent or
any of its Subsidiaries and no such disputes hagareed in the past five (5) years. Except as coptated by this Agreement, to the
Knowledge of Parent, no director, executive, olter employee or group of employees has any praéstmtion to terminate his, her, or their
employment with Parent or any of its Subsidiartest( individually or in the aggregate, would razsoly be expected to have a Parent
Material Adverse Effect). Since August 1, 2012tmei Parent nor any of its Subsidiaries has impteeteany employee layoffs not in
compliance with the Worker Adjustment and RetragniNotification Act of 1988 or any similar Law.

Section 4.13 Employee Benefit Matters

(a) Section 4.13(a)f the Parent Disclosure Letter contains a trumplete and correct list, as of the date of thisekgnent,
of each material Parent Benefit Plan and matedatiit Benefit Agreement. Each Parent Benefit Pl@hRarent Benefit
Agreement, in each case, that primarily covers exwkocated in the United States has been admieistnd funded in
compliance with its terms and with applicable Lamcluding ERISA and the Code), other than instarcde®ncompliance that,
individually or in the aggregate, would not havieaxent Material Adverse Effect.

(b) Parent has made available to the Company trdecamplete copies of (to the extent applicabig}hé current plan
document for each material Parent Benefit Planesmuth material Parent Benefit Agreement, other #mnParent Benefit Plan or
Parent Benefit Agreement that Parent or any dbitlssidiaries is prohibited from making availabléhte Company as the result of
applicable Law relating to the safeguarding of gataacy, in which case a redacted copy or summdasgcription of any such
Parent Benefit Plan or Parent Benefit Agreementieas made available, (ii) the most recent anregdnt on Form 5500 as filed,
in each case with respect to each material Pareméfg Plan (if any such report was required byliapple Law), (iii) each current
material trust agreement relating to any materg@kRt Benefit Plan, (iv) the most recent summaay mlescription, if any, requir
under ERISA with respect to each material ParemeBePlan and material Parent Benefit Agreememd, @) the most recent
actuarial reports and/or financial statements fgdi@able) relating to each material Parent Beri@lfin and material Parent Benu
Agreement.

(c) Each Parent Benefit Plan intended to be “qiealifwithin the meaning of Section 401(a) of thed€das received a
favorable determination or opinion letter as tohsqualification from the IRS, and, to the KnowledgéParent, no event has
occurred that could reasonably be expected to ahedess of or adversely affect any such qualificaexcept as would not,
individually or in the aggregate, have a Parentévlat Adverse Effect.

(d) Section 4.13(ddf the Parent Disclosure Letter lists, as of thie ddi this Agreement, each material Parent Berddin
and material Parent Benefit Agreement that provitssth or life insurance benefits to employeefoner employees (or any of
their beneficiaries) of Parent or any of its Sulasids or to any other Person after retirementtbeotermination of service (other
than coverage or benefits required to be provideteuSection 4980B of the Code or any similar Lamwfhich the full premium
cost of such coverage is paid by the covered aatit or beneficiary).

(e) Section 4.13(e)f the Parent Disclosure Letter lists each Paremiefit Plan that is subject to Title IV or Sect@dR of
ERISA or Section 412, 430 or 4971 of the Code (gaciTitle IV Plan ). Except as would not reasonably be expectedtaeh
either individually or in the aggregate, a Parestd/fial Adverse Effect, with respect to each TitMePlan: (i) there does not exist
any failure to meet the “minimum funding standaof'Section 412 of the Code or 302 of ERISA (whethrenot waived), (ii) no
such plan is in “at-risk” status for purposes oft&m 430 of the Code, (iii) no reportable event
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within the meaning of Section 4043(c) of ERISA vdrich the thirty (30)-day notice requirement haslmen waived has
occurred, (iv) all premiums due to the Pension Bearanty Corporation have been timely paidil, fand (v) as of the date of
this Agreement, the Pension Benefit Guaranty Catpam has not instituted proceedings to terminatesaich Title IV Plan and,
the Knowledge of Parent, no circumstances existivbould reasonably be expected to serve as afoasie institution of such
proceedings. As of the date of this Agreementthi{®)information contained in the actuarial repogferenced in Section 4.13(is)
complete and accurate in all material respects(@ni the Knowledge of Parent, no material chanygve occurred with respect
to the financial condition of any Title IV Plan sinthe date of the most recent actuarial valuagport of such Title IV Plan.
Except as would not, individually or in the aggregaeasonably be expected to have a Parent Madehi@rse Effect, no
Controlled Group Liability has been or is reasogabipected to be incurred by Parent or any ofutss&liaries or ERISA
Affiliates, other than liability for premiums duke Pension Benefit Guaranty Corporation (which puems have been paid when
due).

() Neither Parent nor any of its Subsidiaries iy af its ERISA Affiliates contributes to or otheisg participates in or has
any current or contingent liability or obligationtivrespect to (i) any “multiemployer plan” (withthe meaning of Sections 3(37)
or 4001(a)(3) of ERISA), (ii) any “multi-employeepsion plan” (or term of similar import) as defineader the Pension Benefits
Act (Ontario), as amended or other applicable La€anada, or (iii) a plan that has two or more gbuting sponsors at least two
of whom are not under common control (within theamiag of Section 4063 of ERISA).

(g) Except as would not reasonably be expecte@dve b Parent Material Adverse Effect, (i) no pradeg, claim, action, or
lawsuit relating to any Parent Benefit Plan or RaBenefit Agreement has been asserted, instituteth the Knowledge of Pare
threatened (other than routine claims for benefits appeals of such claims), (i) no non-exempoHhrited transaction” (within
the meaning of Section 4975 of the Code and Sedliénof ERISA) or breach of fiduciary duty (as detaed under ERISA) has
occurred or is reasonably expected to occur witheet to any of the Parent Benefit Plans that pilyneovers workers located in
the United States, and (iii) no Parent Benefit RlaRarent Benefit Agreement is under, and nefagent nor any of its
Subsidiaries has received any notice of, an auditvestigation by the IRS, Department of Labortorthe Knowledge of Parent,
any other Governmental Authority relating to anydPa Benefit Plan or Parent Benefit Agreement.

(h) The consummation of the Arrangement, the Meaget the other transactions contemplated by thieé&mgent, alone or
combination with any other event (where such ogvent would not alone have an effect describetimgentence), will not give
rise to any material liability under any materiarént Benefit Plan or material Parent Benefit Agrent, including liability for
severance pay, unemployment compensation, termmp#tly or withdrawal liability, or accelerate timae of payment, funding or
vesting or increase the amount of compensatiorenetits due to any employee, officer or directoPafent or any of its
Subsidiaries (whether current, former or retirediheir beneficiaries. Neither Parent nor any ef3tubsidiaries has any indemnity
obligation on or after the Effective Time for amaxés imposed under Section 4999 or 409A of the Code

(i) Except as would not have a Parent Material Aded=ffect, each Parent Benefit Plan or Parent iighgreement that
primarily covers workers located outside of thetddiStates (each, &Fbreign Parent Plan”), has been established, registered,
qualified, funded, invested, operated and admirasté accordance with the applicable plan docuraadtall applicable Laws a
other requirements, and if intended to qualifydpecial tax treatment, satisfies all requiremenitséich treatment. To the
Knowledge of Parent, no event has occurred resppeatiy Foreign Parent Plan that is intended tebistered which would result
in the revocation of the registration of such FgneParent Plan or entitle any Person (without tiresent of Parent) to wind up or
terminate any Foreign Parent Plan, in whole orart,r which could otherwise reasonably be expkteadversely affect the tax
status of any such Foreign Parent Plan except akivmot, individually or in the aggregate, haveaaidnt Material Adverse Effect.
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()) The term “Parent Benefit Agreement’ means each employment, individual consultingeimaification, change in
control, severance, termination or other compeosatgreement or arrangement between Parent orfaisySubsidiaries, on the
one hand, and any current or former employee, sepiovider, officer or director of Parent or arfiyte Subsidiaries, on the other
hand (but excluding any Parent Benefit Plans) mmsto which Parent or any of its Subsidiariesdrascontinuing obligations,
other than any agreement or arrangement mandatagdgdizable Law. The term “PareBenefit Plan” means each “employee
benefit plan” &s defined in Section 3(3) of ERISA, whether or sudtject to ERISA), and each other bonus, pengiaiit sharing
deferred compensation, incentive compensationkstamership, stock purchase, stock option, phargtook or other equity-
based, retirement, vacation, severance, disahilédgth benefit, hospitalization, medical or othmmpensation or benefit plan,
policy, program, arrangement or understanding éxatuding any Parent Benefit Agreement), in eade ponsored, maintained
or contributed to, or required to be sponsorednta@ed or contributed to, by Parent or any oSibsidiaries, or under or with
respect to which Parent or any of its Subsidian&sany current or contingent obligation or liapjlother than (i) any
“multiemployer plan” (within the meaning of Secti8(37) or 4001(a)(3) of ERISA), (ii) any “multi-edgyer pension plan” (or
term of similar import) as defined under the Pendfenefits Act (Ontario), as amended or other @pplie Law in Canada, or
(iii) any plan, policy, program, arrangement or erefanding mandated by applicable Law.

Section 4.14 TaxesExcept as would not, individually or in the aggmee, reasonably be expected to have a Parentidater
Adverse Effect:

(a) Parent and each of its Subsidiaries has dulytiarely filed all Returns required to be filed byvith the appropriate
Governmental Authority and all such Returns are,tnomplete and correct.

(b) Parent and each of its Subsidiaries has (i datl timely paid all Taxes due and payable byhieothan such Taxes that
are being contested in good faith and in respeathi¢h adequate reserves have been establishedandance with GAAP in the
most recent financial statements of Parent includede Parent Public Disclosure Records; (ii) day timely withheld all Taxes
and other amounts required by applicable Tax Laeetwithheld by it and has duly and timely renditte the appropriate
Governmental Authority all such withheld Taxes atider amounts required by applicable Tax Laws toebatted by it; and
(iii) duly and timely collected all amounts on agob of sales or transfer Taxes, including goodssardices, harmonized sales,
value added and federal, provincial, state ortteial sales Taxes, required by applicable Tax Lawse collected by it and has
duly and timely remitted to the appropriate Goveental Authority all such collected Taxes requirgdabplicable Tax Laws to be
remitted by it.

(c) No Proceeding is pending or is being threaténeuriting with respect to Taxes or Returns ofdtdror any of its
Subsidiaries.

(d) The charges, accruals, and reserves for Taflested on the most recent financial statemenBaoént included in the
Parent Public Disclosure Records (whether or netahd whether or not shown on any Return but ekuduany provision for
deferred income Taxes) are adequate under GAABuer d'axes of Parent and each of its Subsidiadesiang through the date
of such financial statements.

(e) There are no Liens for Taxes on the propertyssets of Parent or any of its Subsidiaries, eéxoefPermitted Liens.

(f In the last three (3) years, no claim has b@eade in writing by a taxing authority in a juristign where Parent or any of
its Subsidiaries does not file Returns to the ¢ffieat such entity is or may be subject to taxabigrsuch jurisdiction.

(g9) None of Parent or any of its Subsidiaries hasliability for Taxes of any Person (other thard®d or any of its
Subsidiaries) under Treasury Regulations SectidbQP—6 or under sections 159 and 160 of the TaX@ciny similar provision
of state, local, or non-U.S. Law), as transferesumcessor or by contract.
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(h) No private letter rulings, technical advice neeemdum, closing agreement, or similar agreemantsliogs have been
entered into or issued by any Governmental Authavith respect to Parent or any of its Subsidiattied are binding on such
entity in respect of any taxable year for which sketute of limitations has not yet expired.

(i) Neither the Parent nor any of its Subsidiatias participated in any “listed transaction” witttfie meaning of Treasury
Regulations Section 1.6011-4 or has been a “cdett@lorporation” or a “distributing corporation” any distribution that was
purported or intended to be governed by Sectiond3be Code (or any similar provision of statesdbor foreign Law) occurring
during the two-year period ending on the date Hereo

Section 4.15 Real Property

(a) Except as would not, individually or in the agmate, reasonably be expected to have a Paregtiklakdverse Effect,
Parent or a Subsidiary of Parent has good and fesdiditle to such Parent Owned Real Property,ainaal property owned by ti
Parent and its Subsidiaries relating to a restaumraeach case free and clear of all Liens, extmpPermitted Liens. Parent
Owned Real Property” means all real property, other than real propestgting to a restaurant, owned as of the dathisf
Agreement by the Parent or any of its Subsidiaries.

(b) Except as would not, individually or in the aggate, reasonably be expected to have a ParentiMadverse Effect,
(i) Parent or a Subsidiary of Parent has a goodvafid title to a leasehold or subleasehold estatach Parent Specified Leased
Real Property and all leased real property relatng restaurant, (ii) each Parent Specified Regpérty Lease and each lease of
real property relating to a restaurant is in folicde and effect; and (iii) neither Parent, anyt®8ubsidiaries that is party to each
Parent Specified Real Property Lease, nor to thenkedge of Parent, any other party to each Paneetified Real Property
Lease, is in material breach or default thereumdéch material breach or default continues on thie @f this Agreement, and
neither Parent nor any of its Subsidiaries hasivedeor given any written notice of any materiatédéch or default under each
Parent Specified Real Property Lease which detawitinues on the date of this AgreemerRatent Specified Real Property
Leases’ means all leases, subleases and licenses (imgwdi material amendments, extensions, renewadagties and other
agreements with respect thereto) of real propertietwhich, as of the date of this Agreement, taee® or any of its Subsidiaries
is a tenant, licensee or a subtenant of any leé&dehgubleasehold estate and other right to useaupy any land, buildings,
structures, improvements, fixtures or other inteireseal property, other than (x) with respecteal property relating to a
restaurant and (y) leases that do not providerfaoal rent in excess of $300,000R&rent Specified Leased Real Propert).

(c) Except as would not, individually or in the aggate, reasonably be expected to have a Paregtiklakdverse Effect
(i) each Company Specified Real Property Landlagdde is valid, binding and in full force and effantl (ii) neither Parent nor
any of its Subsidiaries that is party to each Ra®gecified Real Property Landlord Lease, nor ®oKhowledge of Parent, any
other party to each Parent Specified Real Propentyllord Lease, is in material breach or defadtélander which material bree
or default continues on the date of this Agreemamd, neither Parent nor any of its Subsidiariesreesived or given any written
notice of any material breach or default under deatent Specified Real Property Landlord Lease lwHafault continues on the
date of this Agreement.Parent Specified Real Property Landlord Lease$ means all leases, licenses, subleases or similar
agreements under which Parent or any of its Sudrgdi conveys or grants to any Person a leasebtatean, or the right to use or
occupy, any Parent Owned Real Property or portieneof, other (x) leases, licenses, subleasesianildrsarrangements with
respect to real property relating to a restauradt(g) leases, licenses, subleases and similanganaents that do not provide for
annual rent in excess of US$300,000.
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Section 4.16 Intellectual Property.

(a) Section 4.15(a)f the Parent Disclosure Letter sets forth a tme @mplete (in all material respects) list, athefdate of
this Agreement, of all issued and registered letdllal Property (including Internet domain namesjpplications for issuance or
registration of any Intellectual Property ownedRarent or any of its Subsidiaries (indicating facte, as applicable, the owner(s),
jurisdiction and, as applicable, the applicatioatgmt or registration number and date). Except@dadwot, individually or in the
aggregate, reasonably be expected to have a Pa¢erial Adverse Effect, Parent or one of its Sdiasies is the sole and
exclusive owner of all right, title and interestand to, or has the valid and enforceable righisi all Intellectual Property used in,
or that is necessary for, the conduct of the bssiné Parent or any of its Subsidiaries as curerhducted (collectively, the “
Parent Intellectual Property ") and free and clear of any Liens, except Permittiens. All material issued and registered Parent
Intellectual Property owned by Parent or any ofitdbsidiaries and set forth in Section 4.1%fthe Parent Disclosure Letter,
including all registrations for the trademarks aedvice marks BURGER KING and BK in the jurisdictsoset forth on
Section 4.15(adf the Parent Disclosure Letter for and to the mixéeich registrations cover any of the core pra&lacservices of
Parent and any of its Subsidiaries, are valid, istibg, and enforceable and in full force and dfféxcept as would not,
individually or in the aggregate, reasonably beeexgd to have a Parent Material Adverse Effectfrdmesactions contemplated by
this Agreement (including the Arrangement and trexdér) shall not impair the right, title, or intet@f Parent or any its
Subsidiaries in or to any Parent Intellectual Prijpeand all of the Parent Intellectual Propertglshe owned or available for use
by Parent and its Subsidiaries on terms and camditidentical to those under which Parent andutss®liaries owned or used the
Parent Intellectual Property immediately priortie Closing.

(b) Except as would not, individually or in the aggate, reasonably be expected to have a ParestiMaidverse Effect, n
claims or other suits, actions or proceedings aresotly pending (or were previously pending at Etme since August 1, 2012
and remain unresolved) or, to the Knowledge of Rtathreatened against Parent or any of its Sudrsédi or the operation of
Parent’s or any of its Subsidiaries’ respectiveitrsses (including through any Company Franchise¢her licensee) that Parent
or any of its Subsidiaries has infringed, misappedpd, diluted or otherwise violated any IntelieadtProperty of any other Pers
or that contest the validity, use, registerabildynership or enforceability of any of the Paramellectual Property (including any
cancellation, opposition or similar proceedingsid,ao the Knowledge of Parent, there is no redslentaasis for any such claim.
Except as would not, individually or in the aggregaeasonably be expected to have a Parent Madeh@rse Effect, neither
Parent nor any of its Subsidiaries nor the usengfRarent Intellectual Property, nor the operatibRarent’s or any of its
Subsidiaries’ respective businesses (includinguiincany Parent Franchisee or other licensee)ngds, misappropriates, dilutes
or otherwise violates, or has at any time sinceustig,, 2012, infringed, misappropriated, diluteadthrerwise violated, any
Intellectual Property of any other Person. As &f date of this Agreement, no Person is infringinggappropriating, diluting or
otherwise violating the rights of Parent or anytefSubsidiaries with respect to any Parent Intélial Property, except as would
not, individually or in the aggregate, reasonaldyelpected to have a Parent Material Adverse Efféxt Parent Intellectual
Property owned by Parent or any of its Subsididge®t subject to any outstanding consent, seéfentien, decree, order,
injunction, judgment or ruling restricting use tbefin a manner that would reasonably be expectedaterially impair the
continued operation of Parent and its Subsidiabasinesses in the ordinary course of business.

(c) Except as would not, individually or in the aggate, reasonably be expected to have a Paregtiklakdverse Effect,
each of Parent and its Subsidiaries has taken coomtig reasonable steps to maintain and protext/tiue, secrecy and
confidentiality of its trade secrets and other mateonfidential information and to maintain, peot and enforce the other Parent
Intellectual Property.
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(d) Except as would not, individually or in the aggate, reasonably be expected to have a ParentiMadverse Effect,
(i) each of Parent and its Subsidiaries is, andbleas to the extent required by Law, in complianith its posted privacy policies
and all other related notices, policies and progrand all applicable data protection, privacy atheoapplicable Laws regarding
the collection, use, storage, distribution, transfaport, export, disposal or disclosure (in aognfi or medium) of any personally
identifiable information, (ii) each of Parent ansl Subsidiaries is, and has been confirmed by dep@ndent security assessor to
be, in compliance with the Payment Card IndustrieC®ecurity Standard during its last auditing pebfimr such compliance, and
(iii) since August 1, 2012, to the Knowledge of &gr there have not been any incidents of datarisgtueaches.

(e) Except as would not, individually or in the agmgate, reasonably be expected to have a Paregtiklakdverse Effect,
(i) the information technology systems, includihg software, hardware, databases, networks, seamdreelated assets, owned,
leased or licensed by Parent and its Subsidiaresuficient for the operation of the business] &) Parent and its Subsidiaries
maintain commercially reasonable security, disasteovery and business continuity plans, procedamesfacilities.

Section 4.17 Environmental Matters. Except for those matters that would not, indiaillipor in the aggregate, reasonably be
expected to have a Parent Material Adverse Eftafteach of Parent and its Subsidiaries is, anddrake past five (5) years been, in
compliance with all applicable Environmental Lawsd neither Parent nor any of its Subsidiariesréesived any written communication
alleging that Parent or any of its Subsidiarieis igiolation of, or has any liability under, any Bronmental Law, (b) each of Parent and its
Subsidiaries possesses and is in compliance witkusthorizations required under applicable Envir@mtal Laws to conduct its business as
presently conducted, (c) there are no Environmei@ims pending or, to the Knowledge of Parengdbtened against Parent or any of its
Subsidiaries, and (d) none of Parent or any dbiissidiaries has Released or exposed any Persamtéjazardous Materials, and no
Hazardous Materials have been Released at, ontr onflem any of the Parent Owned Real ProperttherParent Specified Leased Real
Property, in a manner that would reasonably be @rpeo result in an Environmental Claim againseRgor any of its Subsidiaries.

Section 4.18 Insurance Except as would not, individually or in the aggae, reasonably be expected to have a Parentiblater
Adverse Effect, (a) Parent and its Subsidiarientaai insurance in such amounts and against ssks ais is sufficient to comply with
applicable Law, (b) all insurance policies of Paramd its Subsidiaries are in full force and effescept for any expiration thereof in
accordance with the terms thereof, (c) neitherfarer any of its Subsidiaries is in breach ofgefault under, any such insurance policy, and
(d) no written notice of cancellation or terminatioas been received with respect to any such insarpolicy, other than in connection with
ordinary renewals.

Section 4.19 Franchise Matters

(a) Section 4.19(a)f the Parent Disclosure Letter sets forth a tmek @mplete list of all (i) development agreemeémts
which Parent or any of its Subsidiaries has graatetsive rights to develop or operate or licevtheers to develop or operate
within one or more countries, states, provincestber significant geographic areas and (ii) mafseerchise agreements
(collectively, and for the avoidance of doubt exithg any single unit franchise agreements, tRarent Specified Agreements
"), in each case to which Parent or any of its &liages is a party or by which Parent or any sfSubsidiaries or its or their
properties is bound (other than any such agreenbemtgeen a Person and its Subsidiaries or amoi@ulisidiaries) and that grant
or purport to grant to any Person the right to dtgver operate or license others to develop orateerithin one or more countri
states, provinces or other significant geograptéasany of the following (each, #@arent Franchise”): “BURGER KING”.

(b) Section 4.19(b)f the Parent Disclosure Letter sets forth a tn @mplete list of the top twenty-five Parent Fedaisees
based upon the total royalties paid by each sucknP&ranchisee to Parent or its Subsidiaries duhie fiscal year 2013.
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(c) Each of the Parent Specified Agreements ighatid binding on Parent or the Subsidiary of Pgparty thereto and, to
the Knowledge of Parent, each other party thereto, full force and effect, except for such fadsrto be valid and binding or to
in full force and effect that would not, individlabr in the aggregate, reasonably be expectedve h Parent Material Adverse
Effect. There is no default under any Parent Sptiigreement by Parent or any of its Subsidiasieso the Knowledge of
Parent, by any other party thereto, and no evenbbaurred that with the lapse of time or the givir notice or both would
constitute a default thereunder by Parent or ants@ubsidiaries or, to the Knowledge of Parentaby other party thereto, in
each case except as would not, individually ohsaggregate, reasonably be expected to have at Rémierial Adverse Effect.
Except as set forth in Section 4.19¢¢xhe Parent Disclosure Letter, the executiondeltvery by Parent of this Agreement do |
and the consummation of the Arrangement, the Meagdrthe other transactions contemplated by thieément and compliance
with the provisions of this Agreement will not, ¢let with, or result in any violation of, or defywith or without notice or lapse
of time, or both) under, or give rise to a right@fmination, cancellation or acceleration of abligation or to the loss of a benefit
under, or result in the creation of any Lien upay af the properties or assets of Parent or antg @ubsidiaries under (other than
any such Lien created from any action taken by m@my Party) or any right of rescission or setuffler, any provision of any
Parent Specified Agreement other than any sucHictmiviolations, defaults, rights, losses or l9¢hat would not, individually ¢
in the aggregate, reasonably be expected to hReeemt Material Adverse Effect.

(d) Section 4.19(ddf the Parent Disclosure Letter sets forth a tme @mplete list of all Parent FDDs that Parerdrmy of
its Subsidiaries have used to offer or sell Pafeahchises within Canada or the United Statesyatiare since January 1, 2014.
Parent has made available to the Company true @mglete copies of each such Parent FDD. Excepbasiwot, individually or
in the aggregate, reasonably be expected to h@oergany Material Adverse Effect, since August 12MParent and its
Subsidiaries have not, in any such Parent FDD anjinregistration, application or filing with anyo@rnmental Authority under
any Canadian or United States Franchise Law, magemtrue statement of a material fact or omittedtate a material fact
required to be stated therein or necessary in aoderake the statements made therein, in light@fcircumstances under which
they were made, not misleading.

(e) Neither Parent nor any of its Subsidiarieslsject to any judgment that would prohibit or restthe offer or sale of
Parent Franchises in any jurisdiction.

() To the Knowledge of Parent, all funds administeby or paid to Parent or any of its Subsidiabig®r on behalf of one «
more Parent Franchises at any time since AuguXd113, including funds that Parent Franchises doutied for advertising and
promotion and rebates and other payments madegdpfists and other third parties on account of Pafeanchises’ purchases
from those suppliers and third parties, have belemrzsistered and spent in accordance in all mateggdects with the applicable
franchise agreements, except where the failure teod either individually or in the aggregate, wbnbt reasonably be expected to
have a Parent Material Adverse Effect.

(9) Either the Parent FDD or Section 4.19¢§f}he Parent Disclosure Letter contains a sumro&a}l material franchise-
related arbitrations, litigation, class proceedjmgaterial complaints or disputes, or other Litigas which are pending or, to the
Knowledge of Parent, threatened (i) from any PaFeahchisee or association purporting to repreagmoup of Parent Franchis
or (ii) from any other Parent Franchisee exceptre/lseich Litigation, either individually or in thggregate, would not reasonably
be expected to have a Parent Material Adverse Effec

(h) The term “Parent FDD " means any franchise disclosure document usedabgrP or any of its Subsidiaries in
connection with the offer or sale of franchiseghie United States or Canada. The terRatent Franchise€’ means a Person
other than Parent or any of its Subsidiaries thgranted a right
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(whether directly by Parent or any of its Subsiéisior by another Parent Franchisee) to devel@perate, or is granted a right to
license others to develop or operate, a ParentRis@within a specific geographic area or at i§pdocation.

Section 4.20 Quality and Safety of Food & Beveradgeroducts. Since August 1, 2012, (a) there have been ndisexfaany food
or beverage product of Parent or any Subsidiargtidr ordered by a Governmental Authority or uraderh voluntarily by Parent or a
Subsidiary; and (b) to the Knowledge of Parent,aofithe food or beverage products of Parent orSarysidiary have been adulterated,
misbranded, mispackaged, or mislabeled in violatibapplicable Law, or pose an inappropriate thtedhe health or safety of a consumer
when consumed in the intended manner, except dsriein (a) and (b), either individually or inglaggregate, would not reasonably be
expected to have a Parent Material Adverse Effect.

Section 4.21 Certain Business PracticesTo the Knowledge of Parent, neither Parent ngradrits Subsidiaries (nor any of their
respective officers, directors or employees), @8 made or agreed to make any contribution, payrgéhor entertainment to, or accepted or
received any contributions, payments, gifts or gab@ment from, any government official, employpelitical party or agent or any candidate
for any federal, state, local or foreign publiciodf where either the contribution, payment or gifthe purpose thereof was illegal under the
laws of any federal, state, local or foreign juigsidn; or (b) has engaged in or otherwise paréitggd in, assisted or facilitated any transaction
that is prohibited by any applicable embargo catesl trade restriction imposed by (i) the Unitealt&t Office of Foreign Assets Control or
any other agency of the United States governmignthé Corruption of Foreign Public Officials A@€anada), or (iii) any other applicable
Law of similar effect.

Section 4.22 Investment CanadaParent is not a Canadian within the meaning efitivestment Canada Act.

Section 4.23 Information Supplied The information relating to the Parent Partibe, $ubsidiaries of Parent and their respective
officers and directors that is or will be provideg Parent or its Representatives for inclusiorhan doint Information Statement/Circular and
the Form S-4 will not, at the date it is filed withe SEC or, in the case of the Joint Informatitate3nent/Circular, first mailed to the
Company’s stockholders or delivered to Parent’sldtolders, or at the time of any amendment the@oftain any untrue statement of a
material fact or omit to state a material fact sseey in order to make the statements thereimgnight of the circumstances under which
they are made, not misleading.

Section 4.24 Voting Requirements The Parent Shareholder Approval is the only wétine holders of any class or series of
capital stock of Parent necessary for the Pareadopt this Agreement and approve the transactioneemplated hereby. The delivery of the
Parent Shareholder Consent will constitute therR&@hareholder Approval.

Section 4.25 Takeover StatutesAssuming the accuracy of the representationsaarcanties of the Company set forth in
Section 3.25 to the Knowledge of Parent, no Takeover Law a&pdir purports to apply to Parent with respechimAgreement, the
Arrangement, the Merger or any of the other tramsas contemplated by this Agreement.

Section 4.26 Brokers and Other Advisors No broker, investment banker, financial advisoother Person, other than Lazard
Fréres & Co. LLC (the Parent Financial Advisor”), the fees and expenses of which will be paidPayent, is entitled to any broker's,
finder’s or financial advisor’'s fee or commissiandonnection with the Arrangement, the Merger dredttansactions contemplated by this
Agreement or the Plan of Arrangement based up@mgements made by or on behalf of Parent. Trueamgplete copies of the engagement
letters with the Parent Financial Advisor have beelivered to the Company.

Section 4.27_Opinion of Financial Advisor. The Parent Board of Directors has received therR&airness Opinion from the
Parent Financial Advisor. A true, correct and coetgplcopy of the Parent Fairness Opinion will bevigled by Parent to the Company not
later than two (2) Business Days after the datedfdor informational purposes only.
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Section 4.28 Nq Other Representations and Warrantie Except for the representations and warrantieserhgdParent in this
Article 4 together with the certificates and other documeetivered by Parent pursuant hereto, neither Pai@nany other Person makes :
express or implied representation or warranty wagpect to Parent or any of its Subsidiaries dr tkespective businesses, assets, operations,
liabilities, condition (financial or otherwise) prospects, and Parent hereby disclaims any sueh mpresentations or warranties. In
particular, without limiting the foregoing discla@m except for the representations and warrantagenby Parent in this Articletégether
with the certificates and other documents delivdrgdarent pursuant hereto, neither Parent noo#rer Person makes or has made any
representation or warranty to the Company or arifsdRepresentatives, with respect to (a) any firamprojection, forecast, estimate, budget
or prospective information relating to Parent, Supsidiary of Parent or their respective businesseperations or (b) any oral or written
information furnished or made available to the Campor any of its Representatives in the coursesafue diligence investigation of Parent
and its Subsidiaries, the negotiation of this Agreat or the consummation of the transactions copiteied by this Agreement, including the
accuracy, completeness or currentness thereoheititer Parent nor any other Person will have @byjlity to the Company or any other
Person in respect of such information, including smbsequent use of such information, except ircétse of fraud.

ARTICLE 5
REPRESENTATIONS AND WARRANTIES OF HOLDINGS .

Parent and Holdings represent and warrant to tmep@ay as follows:

Section 5.1 Organization, Standing and Power

(a) Each of Holdings, Partnership, Merger Sub anthiyamation Sub is duly organized, validly existangl in good
standing under the Laws of its jurisdiction of argation and has all requisite power and authddatgarry on its business as
presently conducted.

(b) Each of Holdings and Partnership has all retugower and authority to execute and deliver fgseement and the ott
agreements contemplated hereby and to consumnaateatisactions contemplated hereby and therebydimg the Arrangemen
the Merger and the Financing. The execution andelgl of this Agreement and the other agreementsecoplated hereby by ee
of Holdings and Partnership and the consummatidheofransactions contemplated by, and compliarittetine provisions of, thi
Agreement and the other agreements contemplatettyhéncluding the Arrangement, the Merger andRimancing, by Holdings
and Partnership have been duly authorized by abtssary action on the part of Holdings and Partigrsespectively, and no
other proceedings (including any stockholder agtamthe part of Holdings or Partnership is neagstaauthorize this Agreeme
and the other agreements contemplated herebycmntsummate the transactions contemplated herebghaneby, including the
Arrangement, the Merger and the Financing. Thiss&grent has been duly executed and delivered byafatbldings and
Partnership and, assuming the due authorizati@gution and delivery by the other Parties heradosttutes a legal, valid and
binding obligation of each of Holdings and Parthgsenforceable against each of Holdings and Beship in accordance with
terms, subject, as to enforceability, to the Baptoy and Equity Exception.

(c) Each of Merger Sub and Amalgamation Sub ha®aqliisite corporate power and authority to exeauntédeliver this
Agreement and the other agreements contemplatethyrand to consummate the transactions contemgbgtéus Agreement ar
thereby, including the Arrangement, the Merger tiedFinancing. The execution and delivery of thigement and the other
agreements contemplated hereby by each of Merdead Amalgamation Sub and the consummation dfréimsactions
contemplated by, and compliance with the provisiohshis Agreement and the other agreements cqitded hereby, including
the Arrangement, the Merger and the Financing,amhef Merger Sub and Amalgamation Sub have belradthorized by all
necessary corporate action on the part of eachesf&t Sub and Amalgamation Sub, and no other carp@roceedings
(including any
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stockholder action) on the part of Merger Sub ora#gamation Sub are necessary to authorize thisehgeat and the other
agreements contemplated hereby or to consummateatigactions contemplated by this Agreement aecty, including the
Arrangement, the Merger and the Financing. Thiss&grent has been duly executed and delivered byatadbrger Sub and
Amalgamation Sub and, assuming the due authorizatixecution and delivery by the other Partiestoemnstitutes a legal, va
and binding obligation of each of Merger Sub andafdgamation Sub, enforceable against each of M&gbrand Amalgamation
Sub in accordance with its terms, subject, as tore@ability, to the Bankruptcy and Equity Exceptio

(d) The execution and delivery of this Agreemerd dre other agreements contemplated hereby byafadbldings,
Partnership, Merger Sub and Amalgamation Sub dogsind the consummation of the Merger, the Arrarg@ and the other
transactions contemplated by this Agreement andtier agreements contemplated hereby, as appicatd compliance with tl
provisions of this Agreement and the other agregsnemntemplated hereby will not, conflict with, ressult in any violation or
breach of, or default (with or without notice ops$& of time, or both) under, or give rise to atightermination, cancellation or
acceleration of any obligation or to the loss beaefit under, or result in the creation of anyrLigoon any of the properties or
assets of such Parent Party or any of its Subsdiander (other than any such Lien created asudt rief any action taken by the
Company), any provision of (a) the organizatior@uments of such Parent Party or any of its Sudnsédi, or (b) subject to the
filings and other matters referred to in the imnaggly following sentence, and assuming the accuoétiye representations and
warranties of the Company set forth in Article 8 any Contract to which such Parent Party or @fnits Subsidiaries is a party or
by which any of their respective properties or esaee bound, (ii) any Law or Order, in each cgg#ieable to such Parent Party
or any of its Subsidiaries or any of their respgcfiroperties or assets, or (iii) any Authorizasia such Parent Party or its
Subsidiaries, other than, in the case of clausalfbye, any such conflicts, violations, defaulghts, losses or Liens that would
not, individually or in the aggregate, reasonal#yelipected to have a material adverse effect oalttiey of such Parent Party to
consummate the transactions contemplated by thisehgent and the other agreements contemplatedyn@tebAuthorization,
Order, waiver of, action or nonaction by, or filimgth, or notice to, any Governmental Authorityrégjuired to be obtained or me
by or with respect to any of Holdings, PartnersMerger Sub, Amalgamation Sub or any of their reipe Subsidiaries in
connection with the execution and delivery of thgzeement and the other agreements contemplatetthey such Parent Party
or the consummation by such Parent Party of tmséetions contemplated by this Agreement and ther aigreements
contemplated hereby, except for (A) such filingd ather actions required under applicable CanaS&gurities Laws and the U.
Securities Laws (including any state or provinsiturities Laws) and the rules and policies ofNN&E, in each case, as are
contemplated by this Agreement, including the §limith the SEC of the Joint Information Statememt@ar and Form S-4,

(B) the Required Regulatory Approvals, (C) thenfjliof the Certificate of Merger with the Secretafystate of the State of
Delaware, and (D) any Permits and filings and iezttfons with respect to which the failure to obhtar make the same would not
reasonably be expected to be material to such PReety and its Subsidiaries, taken as a whol& bave a material adverse
effect on the ability of such Parent Party to conswate the transactions contemplated by this Agreeara the other agreements
contemplated hereby.

Section 5.2 Prior Operations. Since their respective dates of formation, ndndaldings, Partnership, Merger Sub or
Amalgamation Sub have carried on any businessmiezied any operations other than the executidhi®fAgreement, the performance of
their respective obligations hereunder and ma#tecdllary hereto.

Section 5.3 Capital Structure.

(a) As of the date hereof, the authorized sharéatay Holdings consists of an unlimited numbertdldings Common
Shares, of which one (1) Holdings Common Sharssised and outstanding. As of the Closing Date (asguthe prior completic
of the conversion and continuance of Holdings as a
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corporation under the federal laws of Canada im@ance with Section 7.13(ajpd upon the amendment and restatement of the
Certificate of Incorporation of Holdings in acconda with_Section 7.13(c))the authorized share capital of Holdings will sish
of an unlimited number of Holdings Common Shar&@080 Holdings Preferred Shares and one Speciahy&hare. The entire
number of Holdings Common Shares (other than tlee(bhHoldings Common Share outstanding as of &te kdereof) and
Holdings Preferred Shares that will be issued andtanding immediately following the Closing wik letermined solely pursui
to and in accordance with the Plan of Arrangemadttais Agreement, the Equity Financing and, salfellge Alternative
Financing Period occurs, the Alternative Finana@nd the Special Voting Share will be held by thestee. The Holdings
Common Shares to be issued as Arrangement Contsiseasnd Merger Consideration pursuant to the Bfafwrrangement and
this Agreement and the Special Voting Share (d)beilduly authorized, and, upon issuance, will &kdly issued, fully paid and
not subject to calls for any additional paymentmn@assessable) and not subject to preemptive rifitsvill not be issued in
violation of the New Holdings Articles of AmendmentNew Holdings Bylaws or other organizational diments of Holdings, as
the case may be, or any agreement, contract, coyenaertaking, or commitment to which Holdingsiparty or bound, and

(c) other than solely pursuant to and in accordavittethe Plan of Arrangement and this Agreemext tie Equity Financing, as
of immediately following the Closing, there will lIo® other issued or outstanding Equity Interestdafdings or any other issued
or outstanding rights, options, warrants, conversights, stock appreciation rights, redemptiomtsg repurchase rights,
agreements, arrangements, calls, commitments er gghts of any kind that obligate Holdings tousr sell any Equity Interest
in Holdings to any Person.

(b) As of the Closing Date, Partnership is, andrduthe entire period prior to the Closing will @avholly-owned Subsidiar
of Holdings. As of the Closing Date (assuming thiempeffectiveness of the conversion and registrabf Partnership as a limited
partnership under the laws of Ontario in accordamitie Section 7.13(€) and upon the amendment and restatement of the
Partnership Agreement in accordance with Sectid8(€), the Exchangeable Units to be issued as Mergesi@eration pursuant
to this Agreement, the general partnership intdrekt by Holdings, the limited partnership interlestd by 8997896 Canada Inc.
and the limited partnership units to be issueda@tliigs pursuant to Section 7. will be duly authorized and, upon issuance,
will be validly issued in accordance with the Parship Agreement, fully paid (to the extent reqdiveder the Partnership
Agreement), not subject to calls for any additigm@yments (non-assessable) and not subject to pteenights, (b) will not be
issued in violation of the Partnership Agreemerdmy agreement, contract, covenant, undertakinggmmitment to which
Partnership is a party or bound, and (c) will reprg all of the issued and outstanding units oemifiterests in Partnership and,
other than solely pursuant to and in accordancle thi¢ Plan of Arrangement and this Agreement, tpgitiz Financing and, solely
if the Alternative Financing Period occurs, theeiitative Financing, there will be no other issueduistanding Equity Interests
the Partnership or any other issued or outstarnmifings, options, warrants, conversion rights, stapfreciation rights, redemption
rights, repurchase rights, agreements, arrangeneails, commitments or other rights of any kindttbbligate Partnership to is<
or sell any units or other interest in Partnershipny Person.

(c) All of the authorized share capital of MergetbSind Amalgamation Sub is held directly or indiseby Holdings and hé
been validly issued, free and clear of any Lien.

Section 5.4 Financing Parent has delivered to the Company true, coamttcomplete copies of (a) an executed securities
purchase agreement dated on or about the datef lfgred Equity Purchase Agreement’) pursuant to which Berkshire Hathaway Inc. (the “
Equity Financing Source”) will purchase certain equity securities of Halgs, subject to the terms and conditions thereingdsh
consideration in the aggregate amount set forttethgbeing collectively referred to as th&quity Financing "), and (b) an executed
commitment letter and corresponding fee letter ftbenDebt Financing Sources related to such Debtr@itment Letter (with only the fee
amounts, pricing flex, interest rates (and priaiags), securities demand and other economic tefthe o

65



market flex (none of which would reasonably be expe to adversely affect the amount or availabiitghe Debt Financing) redacted) dated
on or about the date hereof (such letters colleltjthe “Debt Commitment Letter ” and, together with the Equity Purchase Agreemtbet,

“ Financing Letters ") from the financial institutions identified thene(and together with their permitted assignees,“thebt Financing
Sources”) to provide, subject to the terms and conditionsdime debt financing to Holdings or its Affiliata the amounts set forth therein
the purpose of funding the transactions contemglasethis Agreement (being collectively referrecatothe “Debt Financing” and together
with the Equity Financing collectively referredas the “Financing ”). As of the date hereof, none of the Equity Passh Agreement or Debt
Commitment Letter has been amended or modifieduch amendment or modification is contemplated,reone of the respective
obligations and commitments contained in suchrieti@ve been withdrawn, terminated, rescinded, deteor modified in any respect.
Holdings or its Affiliate has fully paid any and abmmitment fees or other fees in connection whth Equity Purchase Agreement and the
Debt Commitment Letter that are payable on or godhe date hereof. Assuming the Financing is éahith accordance with the Equity
Purchase Agreement and the Debt Commitment Letsesipplicable, the net proceeds contemplated b¥dhéy Purchase Agreement and
Debt Commitment Letter, together with Parent cash,n the aggregate be sufficient for the Pareatties and the Surviving Company to, on
and after the Closing Date, (i) pay the aggregatagement Cash Consideration, (ii) pay for anineefcing of any outstanding indebtedness
of the Company and Parent contemplated by thiségemnt or the Financing Letters and (iii) pay ang alh other amounts required for the
consummation of the transactions contemplated isyAfgreement, including fees and expenses requirée paid by the Parent Parties to the
Surviving Company in connection with the Mergeg thrrangement, the other transactions contemplateeby, the Financing, and the
refinancing referred to in (ii) above (such paynsetite “Required Payments’). The Financing Letters are in full force andeeff as of the
date hereof, the Debt Commitment Letter constitatealid and binding obligation of Holdings and &#rand, to the knowledge of Holdings
and Parent, each other party thereto, enforceglali|st such party in accordance with its termsjestitio the Bankruptcy and Equity
Exception, and the Equity Purchase Agreement doiessia valid and binding obligation of each péngreto, enforceable against such party
in accordance with its terms, subject to the Baptayand Equity Exception. No event has occurregtiyhwith or without notice, lapse of
time or both, would or would reasonably be expette@) constitute a default or breach on the péitoldings or Parent or their respective
Affiliates or, to the knowledge of Holdings and &, any other party thereto, under any term ofHihancing, (B) to the Knowledge of
Parent, constitute a failure of any condition te Hinancing or (C) to the knowledge of Holdings &adlent otherwise result in any portion of
the Financing being unavailable on the Closing Didtgther Holdings nor Parent has any reason tievethat any of the conditions to the
Financing will not be satisfied or that the Finamgcvill not be available to Holdings or its Affibies in the full contemplated amount at the
time required to consummate the Closing. Theraareonditions precedent or contingencies to thagatibns of the parties under the
Financing Letters (including pursuant to any “flgcbvisions in the related fee letter or otherwiseiake the full amount of the Financing
available to Holdings or its Affiliate on the terrigerein except as expressly set forth in the FimanLetters. As of the date hereof, there are
no side letters or other Contracts to which Holdjrigarent or any of their respective Affiliatesiiparty related to the funding or investing, as
applicable, of the full amount of the Financing,iethexpand the conditions precedent to the Financin

Section 5.5 No Other Representations and WarrantiesExcept for the representations and warrantiesenbgdHoldings and
Parent in this Article Sogether with the certificates and other documdetivered pursuant hereto, none of Holdings, Pestiip, Merger Su
or Amalgamation Sub or any other Person makes goress or implied representation or warranty wéspect to Holdings, Partnership,
Merger Sub or Amalgamation Sub or any Subsidiandalflings, Partnership, Merger Sub or AmalgamaSab or their respective
businesses, assets, operations, liabilities, condifinancial or otherwise) or prospects, and htwdd, Partnership, Merger Sub and
Amalgamation Sub, respectively, hereby disclaim sungh other representations or warranties. Inqadati, without limiting the foregoing
disclaimer, except for the representations andamiies made by Parent and Holdings in this Articlexone of Holdings, Partnership, Merger
Sub or Amalgamation Sub or any other Person makkasomade any representation or warranty to threg@aay or any of its Representati
with respect to (a) any financial projection, fast estimate, budget or prospective informatidetireg to Holdings, Partnership, Merger Sub
or Amalgamation Sub, any Subsidiary of HoldingstiRaship, Merger Sub or Amalgamation Sub or thespective businesses or operations
or (b) any oral or written
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information furnished or made available to the Campor any of its Representatives in the coursesafue diligence investigation of
Holdings, Partnership, Merger Sub and Amalgamdsioh, the negotiation of this Agreement or the comsation of this transaction and the
other transactions contemplated by this Agreemedtiding the accuracy, completeness or currenttiessof, and none of Holdings,
Partnership, Merger Sub or Amalgamation Sub orathgr Person will have any liability to the Compamyany other Person in respect of
such information, including any subsequent usaiohsnformation, except in the case of fraud.

ARTICLE 6
COVENANTS REGARDING THE CONDUCT OF BUSINESS

Section 6.1 Operations of the CompanyThe Company covenants and agrees that, untdahesr of the Closing and the time
that this Agreement is terminated in accordanch itstterms, unless Parent consents in writing ¢ivisionsent shall not be unreasonably
withheld, conditioned or delayed) or as is otheendssclosed in Section 6df the Company Disclosure Letter or expressly paedior
specifically contemplated by this Agreement orBt@n of Arrangement or as is required by applichlle or Order:

(a) the Company and each of its Subsidiaries wWitdnduct business only in the ordinary coursbuginess and (ii) use all
commercially reasonable efforts to (A) preservadhits current business organization, (B) keeplahie the services of its curre
officers and employees, and (C) preserve its miatiips with significant Company Franchisees, custs, suppliers, licensors,
licensees, distributors, wholesalers, lessors #mer @ersons having material business dealingsthélCompany and its
Subsidiaries, as applicable;

b) the Company will not, and will not permit anfyits Subsidiaries to, directly or indirectly:
pany p y y
(i) alter or amend its articles, charter, bylawsthrer organizational documents;

(ii) other than dividends in respect of the Comp@mynmon Shares, which shall be subject to Sectibh, Aand the
settlement of any Company Equity Awards outstandim@f the date of this Agreement in accordanck thigir terms and
conditions as in effect as of the date of this &gnent, make any distribution or payment or retdroapital, or set any
record date therefore, in each case (x) in reqgfebie Company Common Shares or (y) in respedi@Bguity Interests of
any Subsidiary of the Company that is not direotiyndirectly wholly owned by the Company;

(iii) (A) split, divide, subdivide, consolidate, edine or reclassify the Company Common Shares thioaze the
issuance of any other securities in lieu of, osubstitution for, shares of its capital stock oy @fnend the material terms of
any securities of the Company or any of its Sulasi€s;

(iv) issue, deliver, grant, sell or pledge or auidey, or agree to issue, deliver, grant, sell edgk, any Company
Common Shares or other voting securities or Edutigrests of the Company or its Subsidiaries (iditlg Company
Options or any equity-based or equity-linked awanash as restricted or deferred share units ortphashare plans), or
securities convertible into or exchangeable or&gable for, or otherwise evidencing a right towdog; Company Comma
Shares or other voting securities or Equity Intere$ the Company or its Subsidiaries, other thgrtlfe issuance of
Company Common Shares issuable pursuant to theisgar settlement of Company Equity Awards outitagnon the
date hereof in accordance with their terms asfacebn the date hereof or (B) as required to cgmpth any Company
Benefit Plan or Company Benefit Agreement as ieafhs of the date of this Agreement;

(v) redeem, purchase or otherwise acquire anyandstg Company Common Shares or other securitissaurities
convertible into or exchangeable or exercisableZmmpany Common Shares or any such other secundtiasr than (A) in
transactions between two or more Company whollyesvBubsidiaries or between the Company and a Conmplaolly-
owned Subsidiary, (B) the acquisition by the ConypaihCompany Common Shares in connection with
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the surrender of Company Common Shares by holdé&tsmpany Options in order to pay the exercisegpoicthe
Company Options, (C) the withholding of Company @oon Shares to satisfy tax obligations with resp@€@ompany
Equity Awards, and (D) the acquisition by the Compaf Company Equity Awards in connection with fbefeiture of
such awards;

(vi) except as required by applicable Law, any CampBenefit Plan or Company Benefit Agreement @& th
Agreement (including, for avoidance of doubt, Satfr.4), (A) grant any increases in the compensatiomgfd its
directors, executive officers or employees, exéepincreases in the ordinary course of businessistent with past
practice (including with respect to amount) (1onnection with promotions made in the ordinaryrselwf business
consistent with past practice or (2) in the compéna of employees at the level below vice predid@) (1) grant or
increase any severance, change in control, teriromat similar compensation or benefits payablartg director, officer or
employee, (2) accelerate the time of payment aiingsf, or the lapsing of restrictions with respt; or fund or otherwis
secure the payment of, any compensation or bengfiter any Company Benefit Plan or Company Belgfieement, or
(3) enter into, or terminate or amend any Compaeyeiit Plan or Company Benefit Agreement (or aranpprogram,
agreement, or arrangement that would constituterapgany Benefit Plan or Company Benefit Agreemeit &ffect on the
date hereof), other than entry into, terminatiommendment of any Company Benefit Plan in a matira¢would not
increase costs to the Company, Parent, Holdingapoof their respective Affiliates by more thaneardinimis amount;
(C) hire any Person to be employed by the Comparmyy of its Subsidiaries or terminate without eatie employment
any employee of the Company or any of its Subsiiaother than the hiring or firing of employe¢she level of vice
president or below in the ordinary course of bussneonsistent with past practice or to fill vacasait the level of vice
president or below; (D) grant any equity or equigsed awards; or (E) amend any performance tanggtsespect to any
outstanding bonus or equity awards, provided thasatisfaction of performance targets may be tahka and adjusted in
the ordinary course of business consistent with pastice (including, to the extent applicables #xclusion of costs
related to the transactions contemplated by thedment);

(vii) (A) adopt a plan of liquidation or resolutigmoviding for the liquidation or dissolution of¢gfCompany or any of
its Subsidiaries or (B) reorganize, amalgamate emge the Company or any of its Subsidiaries withather Person
(including the Company or any of its Subsidiaries);

(viii) make any material changes to any of its fioi@l accounting policies, principles, methods cticas or
procedures (including by adopting any material fieancial accounting policies, principles, methggigctices or
procedures), except as required by (A) applicalaled, including Canadian Securities Laws and U.8uf&#&es Laws, or
(B) GAAP (or any interpretation thereof), includipgrsuant to standards, guidelines and interpogtsibf the Financial
Accounting Standards Board of the SEC or any smoitganization or Governmental Authorities;

(ix) sell, pledge, lease, license, transfer dispiisabandon or encumber any assets or propeftibe €ompany
(including the Equity Interests of any Subsidiafyhee Company) or of any of its Subsidiaries oftran (A) (x) inventory
in the ordinary course of business or equipmerttithao longer used or useful in the operationthefCompany or any of
its Subsidiaries or (y) real property in the ordineourse of business that was used by a restatirantvas closed in
accordance with the terms of this Agreement, (B)rtbn-exclusive licensing or sublicensing (or alwamadent) of
Intellectual Property in the ordinary course ofihass, or (C) other sales, pledges, leases, lised&positions,
abandonments or encumbrances for aggregate comsoteof C$25,000,000 or less in the aggregate;

(x) (A) acquire (by merger, amalgamation, consalatg arrangement or acquisition of shares or ofwgrity Interest
or interests or assets or otherwise) any corparatiartnership, association or other business argton or division therec
or (other than in the ordinary course
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of business, such as the purchase of suppliepmguit and inventory) any property or asset or (Bkenany investment k
the purchase of securities, contribution of capfiedperty transfer, or (other than in the ordineoyrse of business, such as
the purchase of supplies, equipment and invenfmugghase of any property or assets of any othesoRen either case,

that, together with all other such acquisitionsestments, contributions, transfers or purchasesahvalue greater than
C$40,000,000 in the aggregate;

(xi) incur or assume any long-term indebtednegaaur or assume any short-term indebtedness, enteany capital
leases or similar purchase money indebtednesg @ssell any debt securities, or assume, guaraatelrse or otherwise
as an accommodation become responsible for anyisdebtedness or debt securities of any other Rense@ach case
other than (1) indebtedness incurred, assumedherwise entered into in the ordinary course oirmss, (2) indebtedness
incurred in connection with the refinancing of anglebtedness existing on the date of this Agreemepérmitted to be
incurred, assumed or otherwise entered into heesumdthe same terms and conditions of such indebss, and
(3) indebtedness incurred, assumed or otherwisgaghtnto pursuant to the Company’s existing criditities (including
in respect of letters of credit) in an amount moéxceed C$40,000,000 in the aggregate, unlefise icase of clause (1),
(2) or (3), such indebtedness would not permit da@anpe with or would constitute a breach of Secfiob;

(xii) make any loans or capital contributions tojrivestments in, any other Person in excess oD(@H®,000 in the
aggregate, other than (A) to any Subsidiary ofGbenpany or (B) pursuant to clause (xi) above

(xiii) enter into any material currency, commodiityterest rate or equity related hedge, derivatvwep or other
financial risk management Contract, other tharmendrdinary course of business;

(xiv) pay, discharge or satisfy any claim or vohnily waive, release, assign, settle or compromarseLitigation,
other than the such payment, discharge, satisfgatiaiver, release, assignment, settlement or comige (A) that require
payments by the Company or any of its Subsidigries of insurance proceeds) in an amount not teex¢€$5,000,000
individually or C$20,000,000 in the aggregate (Bhwespect to claims or Litigation disclosed, eefled or reserved agai
in the Company Financial Statements for an amoanirmaterially in excess of the amount so discloseftected or
reserved; providedhowever, that the foregoing clauses (A) and (B) shallpermit the Company or any of its Subsidia
to pay, discharge, satisfy, waive, release, assigftie or compromise any Litigation that would sp any material
restrictions or changes on the business or opasatibthe Company or any of its Subsidiaries oir ttespective businesses
and operations;

(xv) (A) enter into any new line of business oregptise or (B) enter into a new joint venture irtmesnt agreement or
any material development agreement for multiplefimns, both of the foregoing in any geographickegin which the
Company or any of its Subsidiaries does not culgreminduct its operations as of the date hereof;

(xvi) expend or commit to expend any amounts witspect to capital expenses, where any such expesslibr
commitments exceed, in the aggregate, the amotfdrdie in Section 6.1(b)(xvidn the Company Disclosure Letter by
more than five percent;

(xvii) other than in the ordinary course of busmes with respect to restaurant (A) enter into age or sublease of
real property (whether as a lessor, sublessorkdesssublessee), with individual annual rentsxaess of C$200,000 or
aggregate annual rents in excess of C$500,00®)de(minate, modify, amend or exercise any rightenew any
Company Specified Real Property Lease or SpedRieal Property Landlord Lease, with individual anmeats in excess
of C$200,000 or aggregate annual rents in exce€$600,000, or (C) acquire any interest in reapprty with a purchase
price in excess of C$1,000,000;
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(xviii) other than in the ordinary course of busingA) enter into any Contract that would, if eateinto prior to the
date hereof, be a Company Material Contract, omiBderially modify, materially amend or terminateydCompany
Material Contract or waive, release or assign aatenml rights or claims thereunder;

(xix) other than as permitted by clauses (iv) oy &bove, enter into any Contract, transactionrarggement between
the Company and any Affiliate, shareholder, dirgaddficer, partner, managing member of the Compatiyer than a
Contract, transaction or arrangement solely betvi@eror more wholly-owned Subsidiaries of the Compar solely
between the Company and a wholly-owned SubsidihtigeoCompany; or

(xx) other than in the ordinary course of businésisto use commercially reasonable efforts tomtein in full force
and effect the existing material insurance policiegering the Company or its Subsidiaries;

(xxi) make, change, revoke or rescind any matetfadtion relating to Taxes (including any “checlk-thox” election
pursuant to Treasury Regulations Section 301.7J0i8ke any material amendment with respect tonaaterial Return,
settle or compromise any material Tax liability far amount that exceeds the amount disclosed¢cted®r reserved
against in the Company Interim Financial Statemaetguest any rulings from or enter into any clgsagreement with any
tax authority (except in connection with a settlainaf a tax liability for an amount that does neteed the amount
disclosed, reflected or reserved against in the [i2my Interim Financial Statements), surrender &yt to claim a
material Tax refund, change an annual accountiniggé&or Tax purposes, or change any material actiog method for
Tax purposes, except, in each case, for actiommtakthe ordinary course of business;

(xxii) take any action (including any merger, reamgation, restructuring or similar transactionatwng the
Company or any of its Subsidiaries) that would oeably be expected to prevent or significantly isger materially dele
the completion of the Arrangement or the Merger;

(xxiii) make any material change to the terms & @ompany’s or any of its Subsidiaries’ policiepmrcedures with
respect to its relationships with any of its fraiseles, including (A) any material change to thenteof policies relating to
franchisee rent, royalty or advertising funds, &Yy new material program or plan, or any materiadiification to any
existing program or plan providing any franchiseeentives or franchisee economic assistance, caf rommitment to
provide assistance with any single restaurant rettocdbe completed later than one (1) year follgntime date of the
applicable commitment letter or in the aggregatestah single restaurant resulting in expenditbsethe Company and its
Subsidiaries in excess of fifty percent (50%) & ftotal expenditure” for any such single remoaeld for this purpose
“total expenditure” shall mean the average tot@lemditure for a remodel of the type of restaurabjext to the
commitment for the 12 months prior to the dateréased by 10%);

(xxiv) implement any employee layoffs not in conapice with the Worker Adjustment and Retraining figdtion
Act of 1988 or any similar Law;

(xxv) take any action set forth in Section 6.1(B}Xof the Company Disclosure Letter; or
(xxvi) from and after the Closing Date enter intG@@ntract or other commitment to do any of the dgoiag, or to
authorize, recommend, propose or announce an iotetat do any of the foregoing.

Nothing in this Section 6.8hall give Parent or any Parent Party the rigleotatrol, directly or indirectly, the operations or
the business of the Company or any of its Subsetiat any time prior to the Closing.
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Section 6.2 Operations of Parent

(a) Each Parent Party covenants and agrees thathenearlier of the Closing and the time thas tAgreement is terminated
in accordance with its terms, unless the Compangeuats in writing (which consent shall not be usogably withheld,
conditioned or delayed) or as is otherwise disalaseSection 6.2f the Parent Disclosure Letter or expressly paedior
specifically contemplated by this Agreement orsastherwise required by applicable Law or Ordeoyvptedthat, notwithstandin
the obligations set forth in this Section 6uring the Alternative Financing Period, if afgrent and its Subsidiaries shall be
permitted to, directly or indirectly, take any actiotherwise prohibited by Section 6.2(b)(¥b)(viii) , (b)(ix) and (only with
respect to (b)(viiipr (b)(ix) ) (b)(xiv) if it determines in good faith that it is reasonabécessary in connection with obtaining,
solely if the Alternative Financing Period occuttaring the Alternative Financing Period, some dphathe Alternative Financing:

(i) Each Parent Party and each of their respe&ivgsidiaries will (i) conduct business only in trdinary course of
business and (ii) use all commercially reasonaffitets to (A) preserve intact its current businesganization, (B) keep
available the services of its current officers antployees, and (C) preserve its relationships sighificant Parent
Franchisees, customers, suppliers, licensors,dass) distributors, wholesalers, lessors and &beons having material
business dealings with the Parent Parties and $ulisidiaries, as applicable;

(b) No Parent Party will, nor will any Parent Pgogrmit any of its Subsidiaries to, directly or imedtly:
(i) alter or amend its articles, charter, bylawsthrer organizational documents;

(i) declare, set aside or pay any dividend on ekenany distribution (whether in cash, stock ompprty) or payment
or return of capital, or set any record date tt@eefin each case (x) in respect of the Equityrbses of such Parent Party or
(y) in respect of the Equity Interests of any Sdiasy of such Parent Party that is not directlynalirectly wholly owned by
such Parent Party, in each case other than (A}ephacash dividends with record dates and payrdetds within the
ranges of dates identified in Section 6.2(b)fithe Parent Disclosure Letter with respect teeRa€Common Shares in an
amount not to exceed the amount set forth on Seét@(b)(ii) of the Parent Disclosure Letter or (B) dividends or
distributions by a direct or indirect wholly-own&aibsidiary of Parent to its parent in the ordinaoyrse of business;

(iii) (A) split, divide, subdivide, consolidate, edine or reclassify the Equity Interests of sucheRaParty or
authorize the issuance of any other securitieindf, or in substitution for, shares of capitalck or (B) amend the
material terms of any securities of such ParertyRarits Subsidiaries;

(iv) (A) adopt a plan of liquidation or resolutipnoviding for the liquidation or dissolution of Rt or any of its
Subsidiaries or (B) reorganize, amalgamate or meitieany other Person;

(v) issue, deliver, grant, sell or pledge or autteror agree to issue, deliver, grant, sell odgée any Equity Interests
of such Parent Party or other voting securitiesunh Parent Party or its Subsidiaries (includingeRaOptions or any
equity-based or equity-linked awards such as msttior deferred share units or phantom share pplansecurities
convertible into or exchangeable or exercisabledootherwise evidencing a right to acquire, Pa@mmon Shares or
other voting securities or Equity Interests of &ayent Party or its Subsidiaries, other than (&)isisuance of Parent
Common Shares issuable pursuant to the exercsetttement of Parent Equity Awards outstandinghendate hereof in
accordance with their terms as in effect on the @iateof or (B) as required to comply with any RaBenefit Plan or
Parent Benefit Agreement as in effect as of the dathis Agreement;

(vi) redeem, purchase or otherwise acquire anytandéng Equity Interests of any such Parent Parytler securitie
or securities convertible into or exchangeablexaeresable for Equity Interests of such ParentyPartany such other
securities, other than (A) in transactions
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between two or more wholly-owned Subsidiaries ahsBarent Party or between such Parent Party arhy-owned
Subsidiary of such Parent Party, (B) the acquisitip Parent of Parent Common Shares in connectitimtiae surrender of
Parent Common Shares by holders of Parent Optioosdier to pay the exercise price of the Parentodgt (C) the
withholding of Parent Common Shares to satisfydlaligations with respect to Parent Equity Awards] €D) the
acquisition by Parent of Parent Equity Awards inroection with the forfeiture of such awards;

(vii) (A) acquire (by merger, amalgamation, condation, arrangement or acquisition of shares ceroguity
Interests or interests or assets or otherwiseanyoration, partnership, association or otherriess organization or
division thereof or (other than in the ordinary xmiof business, such as the purchase of supptjgigment and inventory)
any property or asset, (B) make any investmenhbypurchase of securities, contribution of capjiedperty transfer or
(other than in the ordinary course of businesdsh siscthe purchase of supplies, equipment and iaggrpurchase of any
property or assets of any other Person, or (C) raalgdoans or capital contributions to, or invegttsan, any other Persc
in each case, that, together with all other sucjuiaitions, investments, contributions, transfarpurchases, has a value
greater than U.S.$40,000,000 in the aggregate;

(viii) Except as set forth on Section 6.2(b)(viif)the Parent Disclosure Letter, sell, pledge,deisense, transfer,
dispose of, abandon or encumber any assets orriaspef any such Parent Party (including the Bglniterests of any
Subsidiary of such Parent Party) or of any of itb$Sdiaries other than (A) (x) inventory in the io@ty course of business
or equipment that is no longer used or useful é@xdperations of Parent or any of its Subsidiarigy)real property in the
ordinary course of business that was used by auesit that was closed in accordance with the tefrttds Agreement,

(B) the non-exclusive licensing or sublicensinggbandonment) of Intellectual Property in the oadyncourse of business,
or (C) other sales, pledges, leases, licensespgltgms, abandonments or encumbrances (otherithemy case any Equity
Interests in a Parent Party) for aggregate coreider of U.S.$25,000,000 or less in the aggregate;

(ix) incur or assume any long-term indebtednegaaur or assume any short-term indebtedness, enteany capital
leases or similar purchase money indebtednesg ssell any debt securities, or assume, guaraatelrse or otherwise
as an accommodation become responsible for anyisdebtedness or debt securities of any other Rémnseach case oth
than (1) indebtedness incurred, assumed, or otkeravitered into in the ordinary course of busin@sndebtedness
incurred in connection with the refinancing of anglebtedness existing on the date of this Agreemepérmitted to be
incurred, assumed or otherwise entered into heesumd the same terms and conditions of such indebss, or
(3) indebtedness incurred, assumed or otherwisgazhtnto pursuant to Parent’s existing creditliiéaes in an amount not
to exceed U.S.$30,000,000 in the aggregate uritesgher case, such indebtedness would not peaniipliance with or
would constitute a breach of Section 7.9

(x) make any material changes to any of its finahatcounting policies, principles, methods, pradior procedures
(including by adopting any material new financiataunting policies, principles, methods, practiceprocedures), except
as required by (A) applicable Laws, including US&curities Laws, or (B) GAAP (or any interpretattbereof), including
pursuant to standards, guidelines and interpretsidd the Financial Accounting Standards Boarchef$SEC or any similar
organization or Governmental Authorities;

(xi) (A) enter into any material new line of buseiseor enterprise or (B) enter into a new joint ueminvestment
agreement, exclusive development agreement or sitméar Contract;

(xii) take any action (including any merger, reargation, restructuring or similar transaction itwing the Company
or any of its Subsidiaries) that would reasonalgyekpected to prevent or significantly impede otemally delay the
completion of the Arrangement or the Merger;
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(xiii) enter into any Contract, transaction or agament between any such Parent Party and anyaédfishareholde
director, officer, partner, managing member of sBahent Party, other than a Contract, transacti@rangement solely
between two or more wholly-owned Subsidiaries ahsBarent Party or solely between such Parent Badya wholly-
owned Subsidiary of such Parent Party; or

(xiv) enter into any Contract or commitment to ¢y ®f the foregoing.
Nothing in this_Section 6.2hall give the Company the right to control, dikgar indirectly, the operations or the
business of Parent or any of its Subsidiaries wtiame prior to the Closing.

Section 6.3 Notification of Changes

(a) The Company will promptly notify Parent in vimg of any fact, circumstance, change, effect, eeelccurrence that, to
the Knowledge of the Company, has had or wouldomasly be expected to have, individually or in Hygregate, a Company
Material Adverse Effect or that would reasonablyelpected to give rise to a failure of any condifpwecedent set forth in
Section 8.Jor Section 8.3

(b) Parent will promptly notify the Company in wnig of any fact, circumstance, change, effect, eeewccurrence that, to
the Knowledge of Parent, has had or would reasgrizbkxpected to have, individually or in the agete, a Parent Material
Adverse Effect or that would reasonably be expetdegive rise to a failure of any condition precetdget forth in Section 8.dr
Section 8.2

Section 6.4 Company Acquisition Proposals

(a) No Solicitation Except as expressly permitted by this Section ié Company shall not, and shall cause eacls of it
Subsidiaries not to, and shall not permit its drartrespective officers, directors, employeessattants, agents, financial
advisors, attorneys, accountants, other advisato#rer representatives (collectivelyRépresentatives’) to (and shall not
authorize or give permission to its or their respecRepresentatives to), directly or indirectly:

(i) solicit, assist, seek, initiate or knowinglycfétate or encourage or promote (including by vedigiscussion,
negotiation, furnishing information or enteringdragny agreement, arrangement or understandinghgniries regarding,
or the making of, any submission or announcemeatprbposal or offer that constitutes, or wouldsoeebly be expected
to lead to, any Company Acquisition Proposal,

(ii) engage in, continue or otherwise participat@mny discussions or negotiations regarding, ariglwrto any other
Person any non-public information in connectiontwat for the purpose of encouraging, facilitatimgesponding to, any
Company Acquisition Proposal;

(iii) approve, endorse or recommend, or agree fwropose publicly to agree to approve, endorseammend, any
Company Acquisition Proposal;

(iv) accept or enter into, or publicly propose tzept or enter into, any letter of intent, memorandf understandin
agreement in principle, undertaking, acquisitioreagnent, merger agreement or other similar agreefotirer than an
Acceptable Confidentiality Agreement) (ar\lternative Acquisition Agreement”) relating to any Company Acquisition
Proposal; or

(v) waive or release any other Person from, forebethe enforcement of, or amend (i) any stanidsgjfeement (or
any standstill provisions of any other contracagreement with respect to Company Common Sharether Equity
Interests of the Company) or (ii) the Rights Agreamfunless, in each case of (i) or (ii) the CompBogrd of Directors or
any committee thereof, after consultation withfilgncial advisor(s) and outside legal counseledeines that failure to
take such actions would reasonably be expected tndmnsistent with the directoriduciary duties under applicable La
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The Company shall, and shall cause its Subsidiaridsheir respective Representatives to, (i) imately cease and cause
to be terminated all solicitations, discussiongatiations or activities with any Person that mayomgoing with respect to any
Company Acquisition Proposal or any potential ComypAcquisition Proposal and (ii) immediately cets@rovide any other
Person with access to information concerning the@any or any of its Subsidiaries in respect of @oynpany Acquisition
Proposal or any potential Company Acquisition PeghoThe Company shall promptly deliver a writtertice to each such Person
to the effect that the Company is ending all distarss and negotiations with such Person with reégpesny Company Acquisitic
Proposal, effective as of the date hereof, whidicashall also request such Person to promptiymetr destroy all confidential
information concerning the Company and its Subsiekaand the Company shall use all commerciathgomable efforts to ensure
that such request is honored).

(b) Discussions Notwithstanding any other provision of this Agment, if (i) at any time prior to obtaining the Cpamy
Shareholder Approval, the Company or any of itsrBggntatives receives a bona fide written Compacguisition Proposal from
any Person or group of Persons, which Company Aatpn Proposal did not arise or result from angawh of this Section 6,4
and (ii) the Company Board of Directors (or any coittee thereof) determines in good faith, afterszdtation with its financial
advisor(s) and outside legal counsel, that suchgamy Acquisition Proposal constitutes or would ozably be expected to lead
to a Company Superior Proposal and that failutakte such action would reasonably be expected todoasistent with its
fiduciary duties under applicable Law, then the @any, its Subsidiaries and its and their resped®presentatives may
(A) furnish, pursuant to an Acceptable Confideftifahgreement, information (including non-publidanmation) with respect to
the Company and its Subsidiaries, and afford adcetb®e business, properties, assets, books, reemd personnel of the
Company and its Subsidiaries to the Person or gob@zrsons who has made such Company Acquisitiopd3al;_providedhat
the Company shall promptly (and in any event witdinhours) provide or make available to Parentiafoymation concerning th
Company or its Subsidiaries that is provided or enahilable to any Person given such access whishnet previously provided
to Parent or its Representatives and (B) engagmirtinue or otherwise participate in discussionsegotiations with and
otherwise cooperate with or assist the Personarmof Persons making such Company Acquisition &ap If the Company
receives a Company Acquisition Proposal from amg®te it and its Representatives may contact secso solely to clarify the
terms and conditions thereof. The Company agresstthnd its Subsidiaries will not enter into adgntract with any Person
subsequent to the date hereof which prohibits mgany from complying with the terms and conditiofisor providing any
information to Parent in accordance with, this Bec6.4(b). The Company represents and warrants to Parentéithaer it nor
any of its Subsidiaries are party to any agreemahtany Person that prohibits the Company from piying with the terms and
conditions of, or providing any information to Patrén accordance with, this Section 6.4(b)

(c) Notice of Acquisition Proposals and InquirieBhe Company shall promptly (and in any event init¥% hours) provide t
Parent, at first orally and then as soon as praluiéécthereafter in writing, (i) notice of the Compaor any of its Subsidiaries or a
of their respective Representatives having receargdrequest for (A) discussions or negotiatiorthwir access to any list of
Company Common Shareholders or other securityh®lolenon-public information of, the Company or afiyts Subsidiaries in
connection with a Company Acquisition Proposal mppsal that would reasonably be expected to le@adGompany Acquisition
Proposal, (B) representation on to the Company do&birectors in connection with a Company Acdtiisi Proposal or propos
that would reasonably be expected to lead to a @ogpnpcquisition Proposal, or (C) information retatito the Company or any
its Subsidiaries in connection with a Company Asdign Proposal or proposal that would reasonablgxpected to lead to a
Company Acquisition Proposal, (ii) an unredactegycof any Company Acquisition Proposal made inwgit(including any
material updates, revisions or supplements thepetn)ided to the Company or any of its SubsidiatieRepresentatives
(including any financing commitments or other doeumts containing material terms and conditions ehdDompany Acquisition
Proposal), and (iii) a summary of the material teand conditions of any
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Company Acquisition Proposal not made in writingc(uding any material updates, revisions or supplemthereto) provided to
the Company or any of its Subsidiaries or Repredimess (including any financing commitments or etlecuments containing
material terms and conditions of such Company Asitjan Proposal) and, in each case, the identithefPerson(s) making such
Company Acquisition Proposal. The Company shalpk@arent reasonably informed of any significantad@wments, discussions
or negotiations regarding any Company Acquisitioop®sal on a reasonably prompt basis (and in aagtevithin 24 hours of the
occurrence of any change in any price term or dngranaterial term thereof), and shall respondramptly as practicable to all
reasonable inquiries by Parent with respect thereto

(d) Company Adverse Recommendation Charigecept as expressly permitted by Section 6.8egtion 6.4(fand
Section 6.4(q) the Company Board of Directors (or any committexreof) shall not (i) (A) fail to include the Comnpy
Recommendation in the Joint Information Statemartiar, (B) change, qualify, withhold, withdraw orodify, or publicly
propose to change, qualify, withhold, withdraw ardify, in each case in a manner adverse to PafenCompany
Recommendation, (C) within the earlier of (x) t&0) Business Days of a tender or exchange offeakar-over bid relating to
securities of the Company having been commencedyarido (2) Business Days prior to the Company teg fail to
(1) publicly recommend against such tender or exgbaffer or take-over bid or fail to send to then@pany’s securityholders a
statement disclosing that the Company recommerjelsti@n of such tender or exchange offer or takerdoid, or (2) publicly
reaffirm the Company Recommendation (if previousgde at such time), (D) adopt, approve or recomimanpublicly propose
to approve or recommend to the Company Sharehodd€a@mpany Acquisition Proposal or resolve or agpdake any such
action, or (E) following the disclosure or annoumesit of a Company Acquisition Proposal or at ameotime following the
reasonable request in writing by Parent (provided Parent shall be entitled to make such a writenest for reaffirmation only
once for each Company Acquisition Proposal and émceach increase of price of such Company ActjaisProposal), fail to
reaffirm publicly the Company Recommendation witttie earlier of (x) ten (10) Business Days aftaeRarequests in writing
that the Company Recommendation be reaffirmed glytdind (y) two (2) Business Days prior to the Camp Meeting (the
actions described in this clause (i) being refetceds a ‘Company Adverse Recommendation Chang§ or (ii) authorize, cause
or permit the Company or any of its Subsidiariesriter into any Alternative Acquisition Agreement.

(e) Superior ProposalNotwithstanding anything to the contrary in tAigreement, prior to the time the Company
Shareholder Approval is obtained, but not afte, dlompany Board of Directors (or any committeeg¢b8rmay terminate this
Agreement pursuant to Section 9.1(ddenter into an Alternative Acquisition Agreemeslating to any Company Acquisition
Proposal or recommend a Company Acquisition Prdpeiseh Company Acquisition Proposal did not amsaesult from any
breach of this Section 6;4rovided, in each case, that the Company Board of Dire¢tmrany committee thereof) has determi
in good faith, after consultation with its finanicéalvisors and outside legal counsel, (x) thatfailto take such action would
reasonably be expected to be inconsistent witlditeetors’ fiduciary duties under applicable Lawdd) that such Company
Acquisition Proposal constitutes a Company Supétioposal; providedhowever, that (i) the Company Board of Directors (or
any committee thereof) has given Parent at leaset{8) Business Days’ prior written notice ofifteention to take such action
(which naotice shall include an unredacted copyrmyf @ompany Superior Proposal, an unredacted coflyeafelevant proposed
transaction agreements and a copy of any finarmngmitments relating thereto, a written summarthefmaterial terms of any
Company Superior Proposal not made in writing,udeig any financing commitments relating theretecfsnotice a ‘Company
Superior Proposal Notice"), (ii) following the end of such notice periodying which time the Company Board of Directors (or
any committee thereof) shall have negotiated irdgaith with Parent with respect to such proposadsions or other proposal to
the extent Parent wishes to do so, the CompanydBafddirectors (or any committee thereof) shalldawnsidered in good faith
any proposed revisions to this Agreement proposed i
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writing by Parent and shall have determined that@Gbmpany Superior Proposal continues to consét@empany Superior
Proposal (taking such proposed revisions into atjand that failure to take such action would é@sonably expected to be
inconsistent with the directors’ fiduciary dutiesder applicable Law. In the event that the Companoyides a Company Superior
Proposal Notice on a date which is fewer than )eBusiness Days prior to the Company Meeting Gbepany shall be entitled
to adjourn or postpone the Company Meeting to a thett is not more than fifteen (15) days afterdate of such Company
Superior Proposal Notice and in the event of amgsguent material change to the material termaaf €ompany Superior
Proposal prior to the termination of the Agreenmamsuant to Section 9.1(d)(ifhe Company shall, in each case, have delivex
Parent an additional notice consistent with thatdbeed in clause (i) above and the notice pemodause (i) shall have
recommenced and the condition in clause (ii) diialle been satisfied again, except that the noddegshall be at least one

(1) Business Day (rather than the three (3) Busiibeg/s otherwise contemplated by clause (i) above).

(f) Disclosure ObligationsNothing contained in this Agreement shall prohibe Company or the Company Board of
Directors (or any committee thereof) from (i) cogipy with its disclosure obligations under U.S Ganadian federal, provincial
or state Law, including taking and disclosing toshareholders a position contemplated by Rule9ldadd Rule 14e-2(a)
promulgated under the 1934 Exchange Act or issaidgectors’ circular in accordance with CanadianBities Laws (or any
similar communication to shareholders), or (ii) imgkany “stop-look-and-listen” communication to #$teareholders of the
Company pursuant to Rule 14d-9(f) promulgated utitker1934 Exchange Act (or any similar communicetito the shareholders
of the Company); providetthat complying with such obligations or making sulitclosure shall not in any way limit or modifyel
effect, if any, that any such action has under Algigeement.

(9) Intervening Event Notwithstanding anything to the contrary herginor to the time the Company Shareholder Approval
is obtained, but not after, the Company Board @é€ibrs (or any committee thereof) may effect a Gany Adverse
Recommendation Change involving the actions conlzteg by clauses (i)(A) and (i)(B) of Section 6 Yifdresponse to any
development, fact, change, event, effect, occug@ncircumstance that (A) does not relate to a (@om Superior Proposal
(which is addressed under Section 6.4(@)d (B) is not known (or the material consequerafevhich are not known) to the
Company Board of Directors as of the date here(ff)ithe Company Board of Directors (or any comesitthereof) has determir
in good faith, after consultation with its finanicéalvisor and outside legal counsel, that failaréake such action would reasone
be expected to be inconsistent with the directitsiciary duties under applicable Law and (2) pttaking such action, the
Company Board of Directors (or any committee thBrkas given Parent at least three Business Daiy@ written notice of its
intention to take such action which notice will ntiéy the reasons for the proposed Company AdvRemmmendation Change,
and (3) following the end of such notice periodt @ompany Board of Directors (or any committeegb8rshall have considered
in good faith any revisions to this Agreement pregmbin writing by Parent and shall have determinagbod faith, after
consultation with its financial advisor and outsldgal counsel, that failure to effect such Compadyerse Recommendation
Change would reasonably be expected to be incensigfith the directors’ fiduciary duties under apgble Law. For the
avoidance of doubt, a Company Adverse Recommend@i@nge pursuant to this Section 6.4tall not give rise to any
termination right for the Company.

(h) Actions of Representativeg\ny breach of this Section 6l a Representative of the Company or any of itssiliaries
shall constitute a breach of this Sectiont®y4he Company.

76




ARTICLE 7
ADDITIONAL COVENANTS

Section 7.1 Access to Information

(a) Subject to applicable Law, upon reasonablecaptach Party shall (and shall cause its resgeStivsidiaries to) afford
the other Parties’ officers and other Represergatieasonable access during normal business tloumsghout the period prior to
the Closing Date, to its employees, propertieskbpGontracts and records (including Returns andwi@k papers), and, during
such period, such disclosing Party shall (and staalke its Subsidiaries to) furnish as promptlgrasticable to the other Parties
information concerning its business, properties perdonnel as may be reasonably requested, arigppshdte such on-site access
for a reasonable number of Representatives ofttier &arties at such disclosing Party’s headqusasaed other key facilities
during normal business hours for Representativesich other Party who will be designated by suatyRa assist in transitional
matters. All requests for information made pursuarthis_Section 7.1(aghall be directed to the executive officer or otRersons
designated by the disclosing Party. No informatieceived pursuant to this Section 7.1qaat any time prior to or following the
date of this Agreement shall affect or be deemeadddify any representation or warranty made by glistlosing Party herein.

(b) This_Section 7.%hall not require a Party or its Subsidiaries torgeany access, or to disclose any information, timathe
reasonable, good faith judgment, after consultatiith counsel, of such disclosing Party, is likedyresult in the breach of any
Contract, any violation of any Law or cause anyifgge (including attorney-client privilege) thatch disclosing Party or its
Subsidiaries would be entitled to assert to be tmafeed with respect to such information; providkdt, the Parties hereto shall
cooperate in seeking to find a way to allow disatesof such information to the extent doing saM@uld not (in the good faith
belief of such disclosing Party, after consultatigth counsel) be reasonably likely to result ie ireach of any Contract, any
violation of any such Law or be likely to causelspeivilege to be undermined with respect to sufbrimation or (ii) could
reasonably (in the good faith belief of such distlg Party, after consultation with counsel) be aggd through the use of
customary “clean-room” arrangements.

(c) The information provided pursuant to this Saetr.1shall be governed by the terms and conditions@iNbnDisclosure
Agreement.

Section 7.2 Consents and Approvals

(a) Each Party shall, or shall cause its relevabstliaries to, (i) file (A) within 15 Business Dagfter the date of this
Agreement, natifications under the HSR Act, (Bpasmptly as practicable, but no later than 20 BesinDays after the date of
this Agreement, an application for review underlthheestment Canada Act, which shall include theimiim commitments set o
in Section 7.2f the Company Disclosure Letter which will be eetied in Parent’s written undertakings to Her Mgjéise Queen
in right of Canada in respect of the transactiarg@mplated by this Agreement, (C) as promptlyrasticable, but no later than
20 Business Days after the date of this Agreenzamt,and all notifications and an application, tgpbepared by Parent for an
Advance Ruling Certificate or No-Action Letter umdire Competition Act, and (D) as promptly as pradile, any necessary
filings or submissions to obtain Canada Transporaict Approval, if applicable, as may be apprapgiand advisable, and
(ii) file, as promptly as practicable after theadaf this Agreement any other filings or notificats under any other applicable
federal, provincial, state or foreign Law requiteccomplete the transactions contemplated by thieément (collectively, “
Relevant Laws”).

(b) All filing fees and applicable Taxes in respetany filing made to any Governmental Authorityréspect of any
Required Regulatory Approval shall be the solesasibility of the Parent.

77



(c) With respect to obtaining the Required Regulafgpprovals, each Party shall:

(i) not extend or consent to any extension of gipliaable waiting or review period or enter intoyagreement with
Governmental Authority to not consummate the tratisas contemplated by this Agreement, except uperprior consent
of the other Parties;

(ii) promptly notify the other Parties of writtem oral communications of any nature from a GovemtaleAuthority
relating to any Required Regulatory Approval andvjiie the other Parties with copies thereof, extepite extent of
competitively or commercially sensitive informationrespect of any Required Regulatory Approvalichitompetitively
sensitive and/or commercially sensitive informataiti be provided only to the external legal counzeexternal expert of
the other and shall not be shared by such coung{pert with any other Person;

(iii) subject to_Sectiong.2(c)(ii) , 7.2(c)(iv)and_7.2(c)(v) respond as promptly as reasonably possible torauyries
or requests received from a Governmental Authamityespect of any Required Regulatory Approval;

(iv) permit the other Parties to review in advanog proposed written communications of any natuth &
Governmental Authority in respect of any RequiresyRatory Approval, and provide the other Partiéh final copies
thereof unless the timing of the response requdstetde Governmental Authority does not reasongbklynit such review
or except in respect of competitively or commeitgiaénsitive information, which competitively and&mmmercially
sensitive information will be redacted from theftlveritten communications to be shared with theeotRarties pursuant to
this Section 7.2(c)(ivand will be provided (on an unredacted basis) tmiyre external legal counsel or external expert of
the other and shall not be shared by such counsa{pert with any other Person; and

(v) not participate in any meeting or discussiohdther in person, by phone or otherwise) with a&Bomental
Authority in respect of any Required Regulatory Apml unless it consults with the other Partieadwance and gives the
other Parties the opportunity to attend and paedie thereat (except (A) where the timing of trepomse requested by the
Governmental Authority does not reasonably permihgreview, (B) the Governmental Authority exprgsglquests that
the other should not be present at the meetingsousision or part or parts of the meeting or disicus or (C) where
competitively or commercially sensitive informatioray be discussed, in which case, with respecteetimgs and
discussions with the Governmental Authority, eveffprt will be made to allow external legal counseparticipate); and

(vi) cooperate in good faith to obtain the RequiRsjulatory Approvals but, in the case of a disagrent over the
strategy, tactics or decisions relating to obtajrtiee Required Regulatory Approvals, the Parenti¢zashall have the final
and ultimate authority over the appropriate stratéactics and decisions.

(d) Each Party shall, and shall cause its respe&ibsidiaries to, not take or agree to take atigrg®r assist, counsel or
encourage any third party not to take or agreake ainy action, whether directly or indirectly eafthe date of this Agreement
until the earlier of the termination of this Agreent or the Closing, that would be reasonably likelyi) materially delay the
obtaining of, or result in not obtaining, any pesgidon, approval or consent from any Governmentahdévity necessary to be
obtained prior to Closing, (ii) materially increabe risk of any Governmental Authority entering@uder prohibiting the
consummation of the transactions contemplated isyAgreement, including the Arrangement and thedder(iii) materially
increase the risk of not being able to have vacdifeed, reversed or overturned any such Ordeampeal or otherwise or
(iv) otherwise prevent or materially delay the aamsnation of the transactions contemplated by tlyjseAment, including the
Arrangement and the Merger; providibat the foregoing shall not require any Party towe any of the conditions set forth in
Article 8.

(e) Notwithstanding any other provision of this Agment to the contrary (but other than with resfretite Investment
Canada Act Approval, which approval shall be goedrhy the provisions of
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Section 7.2(f), in order to permit and cause the Closing to oesusoon as possible and prior to the Outside, ElaeParent
Parties and their respective Subsidiaries shadl,takcause to be taken, all actions and do, awectube done, all other things
necessary, proper or advisable to obtain the RediRegulatory Approvals (other than the Investn@ariada Act Approval,
which approval shall be governed by the provisioihSection 7.2(f) prior to the Outside Date, including proposinggatiating,
agreeing to and effecting, by undertaking, conagntement, hold separate agreement or otherwjsbe(sale, divestiture,
licensing, or disposition of any part of the busies or assets of any Party or its respective &akisis; (ii) the termination of any
existing contractual rights, relationships and gddions, or entry into or amendment of any suchrestual arrangements; (iii) the
taking of any action that, after consummation ef tfansactions contemplated by this Agreementydiot the Arrangement and
the Merger, would limit the freedom of action of impose any other requirement on, any Party aegpective Subsidiaries with
respect to the operation of one or more of thenmssies, or the assets, of the Party or its respestibsidiaries or Affiliates; and
(iv) any other remedial action whatsoever that f@yecessary in order to obtain the Required Regylapprovals prior to the
Outside Date, provided that any such action is itmmed upon the completion of the transactionstemplated by this Agreeme
including the Arrangement and the Merger. The RdPanties and their respective Subsidiaries shathér take, or cause to be
taken, all other action and do, or cause to be dalhether things necessary, proper or advisabkevbid (including by way of
entering into an agreement with a Governmental uwty regarding the consummation of the transasticontemplated by this
Agreement, including the Arrangement and the Merggpose, or seek to have lifted or rescinded,aplication for, or any
resulting injunction or restraining or other ordeeking to stop, or that otherwise adversely adféet ability to consummate the
transactions contemplated by this Agreement, inotuthe Arrangement and the Merger. Notwithstandingthing to the contrary
contained in this Agreement, the Parent Partieslagid respective Subsidiaries and Affiliates simalf be required to take any
action, or do or cause to be done anything, putdoahis_Article 7that would, individually or in the aggregate, rezesaly be
expected to cause a Burdensome Impact.

() Notwithstanding any other provision of this A&gment to the contrary, the Parent will submitiDirector of
Investments under the Investment Canada Act aret erid written undertakings with Her Majesty thee@n in right of Canada
which, at a minimum, will reflect all of the commrients set out in Section 702the Company Disclosure Letter. The Parent will
further agree to include enhanced and/or additiooaimitments if and as required to secure Investi@anada Act Approval,
providedthat such enhanced and/or additional commitmentdduaot reasonably be expected to, individuallynathe aggregate,
cause a Burdensome Impact. For the avoidance diftdany enhanced or additional commitments beydiraf the commitments
set out in Section 7.@f the Company Disclosure Letter and beyond theedjtures and costs of any matters and related atsou
included in the Company’s current strategic plaral$e aggregated with any actions or other agee¢sor obligations required
pursuant to this Article for determining whether there has been a Burdendompact.

(g) No Party shall, and no Party shall permit itectors or officers to, make any false or disparggublic statement that is
reasonably likely to materially impair the repudati goodwill or commercial interest of the othertiP@r reduce the likelihood of
the Closing to occur.

Section 7.3 Transaction Litigation. Subject to the other provisions of this Section, #t& Parties shall use their respective

reasonable best efforts to prevent the entry a,(drentered, to have vacated, lifted, reversedvarturned) any Order that results from any
shareholder litigation against the Parties or drty@r respective directors or officers relatingthis Agreement and the transactions
contemplated hereby including the Arrangement aedMerger. The Company and Parent shall each hevether the opportunity to
participate in, but not control, the defense otlsetent of any shareholder litigation against sBelty or any of its directors or officers
relating to this Agreement or any of the transanxgioontemplated by this Agreement (including theaAgement and the Merger), and no <
settlement of any shareholder litigation shall geead to without
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Parent’s prior written consent, such consent nbietanreasonably withheld, conditioned or delajgth of Parent and the Company shall
keep the other reasonably informed of any sharehditijation (including providing the other Partgtice within forty-eight (48) hours of the
commencement of any such shareholder litigationto€h such Party has received notice), unless deingould, in the reasonable judgment
of such Party, jeopardize any privilege of suchtyPar any of its Subsidiaries with respect suctrehalder litigation.

Section 7.4 Employee Matters

(a) From and after the Effective Time, Holdingslslend shall cause its Subsidiaries (including $tueviving Company) to,
honor all Company Benefit Plans and Company Bergfieements in accordance with their terms asfecefmmediately before
the Effective Time, except as otherwise specificptiovided herein on in the Plan of Arrangementtibyithe period of twelve
(12) months beginning on the Effective Time (osshibrter, during the period of continued employnadrihe relevant employee),
Holdings shall provide or cause to be providedacheemployee of the Company and its Subsidiaries$ te Effective Time who
continues employment with Holdings or any of itdSidiaries immediately following the Effective Tinf@n “ Affected Employee
") (i) base compensation and cash incentive oppdiés that, in each case, are no less favorahle wWas provided to the Affected
Employee as of immediately prior to the Effectiien€ and (ii) all other compensation and employe®ekits (excluding equity-
based compensation), in the aggregate, that alesadavorable than the value of such compensatidremployee benefits
(excluding any value attributable to equity-basechpensation) provided to the Affected Employeefdmmediately prior to the
Effective Time. Without limiting the generality die foregoing, for the twelve (12)-month perioddaling the Effective Time,
Holdings shall, and shall cause the Surviving Comya, provide any Affected Employee who experienaéermination of
employment under circumstances that would havéleshisuch Affected Employee to severance benefiteueither a severance
plan or policy of the Company or its Affiliates digpble to such Affected Employee immediately ptmthe Effective Time or a
severance plan or policy of Holdings or its Affika applicable to similarly situated employees ofdihgs and its Affiliates at the
time of such termination, with severance benefits lavel at least equal to the greater of thoaewould have been provided
under the either such severance plan or policy.

(b) Without limiting the generality of Section 7a3( following the Effective Time, Holdings shall, shall cause its
Subsidiaries (including the Surviving Company)dmvide the Affected Employees with the opporturf#tybject to the terms of
the applicable bonus plan (which shall be no lagsrable than the terms applicable to similarlyagiéd employees of Holdings
and its Affiliates), including with respect to argquirements to remain employed through the dapagfient of bonuses) to ear
full (non-prorated) annual incentive bonus in respd calendar year 2015, regardless of when tifecEfe Time occurs.

(c) From and after the Effective Time, Holdingslsha shall cause its Subsidiaries (including Sweviving Company) to,
elect pursuant to subsection 110(1.1) of the Taxafsd any similar provisions of any applicable pneial or territorial tax statute
in Canada to forgo that portion of the income taguttion that Holdings, Parent, the Company, orRengon not dealing at arm’s
length with Holdings, Parent or the Company forpgmses of the Tax Act, could benefit from in respddhe settlement of
(i) Company Options referred to in this Agreemeantiip Holdings Arrangement Options, that is, irckaase, attributable to
payments to Company Optionholders that give rigaxation under the Tax Act. To effect the foregpithe parties shall (i) cause
Holdings, Parent and/or the Company, as the cagebmao timely comply with the requirements ddsed in subsection 110(1.1)
of the Tax Act, including the filing of any electis and the delivery of written notice of such etetto each such holder in
accordance with the requirements set out in theAGx(ii) not amend or revoke any such electiary] (iii) comply in all respec
to the extent reasonably possible to allow thevesie Company Optionholders to benefit from the a¢ida provided under
paragraph 110(1)(d) of the Tax Act and of any ssmfirovisions of any applicable provincial or terial Tax statute in Canada.

80



(d) Parent and Holdings shall cause any employaefligolans which the Affected Employees are egtditio participate in
after the Closing Date to take into account fopaltposes (including eligibility, vesting, and I&éweé benefits), but not for benefit
accrual purposes under any defined benefit pendaon service for the Company and its Subsidiage# such service were with
Holdings, to the same extent such service wastexdflir the same purpose under a comparable Conpemsfit Plan or
Company Benefit Agreement prior to the Closing D@tecept to the extent it would result in a dupima of benefits or
compensation with respect to the same period efc@r To the extent any health benefit plan reggag Company Benefit Plan
that is a health benefit plan in the plan year imcl the Effective Time occurs, Holdings shall, ahall cause its Subsidiaries
(including the Surviving Company) to use reasonaifffierts to (i) waive all limitations as to preetiigy conditions exclusions and
all waiting periods with respect to participatiamdecoverage requirements applicable to each AffeEraployee to the extent
waived or satisfied under the replaced Company fdrkan prior to the Closing Date and (ii) credéch Affected Employee for
any co-payments, deductibles and other out-of-poekigenses paid prior to the Closing Date undetehas of the replaced
Company Benefit Plan in satisfying any applicalgduttible, co-payment or out-pficket requirements for the plan year in wt
the Effective Time occurs.

(e) Parent and Holdings hereby acknowledges th#tgiMerger shall constitute a “change in cont(ol’term or concept of
similar import) under the terms of the Company Bi¢fidans and Company Benefit Agreements andffg)individuals set forth
on Section 7.4(e)f the Company Disclosure Letter shall have thhtrig terminate their employment for “good reas@n’term o
concept of similar import) under the terms of ttenpany Benefit Plans and Company Benefit Agreemeses result of the
occurrence of the Merger, notwithstanding anythiagtained therein to the contrary.

() The Company may adopt a retention program goedance with the terms of Section 7.4(fthe Company Disclosure
Letter.

(9) Nothing contained in this Section &Hall (i) be construed to establish, amend, or fyadiy benefit or compensation
plan, program, agreement, Contract, policy or areament, (ii) limit the ability of Holdings or any @is Subsidiaries or Affiliates
to amend, modify or terminate any benefit or conga¢ion plan, program, agreement, Contract, policgraangement at any time
assumed, established, sponsored or maintainedybgfahem, (iii) create any third-party beneficiaights or obligations in any
Person (including any Affected Employee) other ttienParties to this Agreement or any right to ewpient or continued
employment or to a particular term or conditioreafployment with Holdings or any of its Subsidiariesany of their respective
Affiliates, or (iv) limit the right of Parent (omg of its Subsidiaries) to terminate the employnmmdervice of any employee or
other service-provider following the Closing Dateaay time and for any or no reason.

Section 7.5 Indemnification and Insurance

(a) Each of Holdings, the Company, Parent and tiesjpective Subsidiaries agree that all rightaid@mnification or
exculpation now existing in favor of the presend &mrmer directors and officers of the Company gRtaor of any of their
respective Subsidiaries (each such present or fadirector or officer (i) of Parent or any of itsil$sidiaries being herein referred
to as a ‘Parent Indemnified Party " and (ii) of the Company or any of its Subsidiarteeing herein referred to as £&6mpany
Indemnified Party " and each Parent Indemnified Party and Compangrimified Party being anlhdemnified Party ” and sucl
Persons collectively being referred to as thedemnified Parties”) as provided in the applicable governing docureaitthe
Company, Parent or any of their respective Sulsédiar any Contract by which the Company, Pareainy of their respective
Subsidiaries is bound and which is in effect athefdate hereof, will survive the completion of Blan of Arrangement and the
Merger and continue in full force and effect andlshot be amended, repealed or otherwise modff&dept as required by
applicable Law) in any manner that would adversélgct any right thereunder of any such Indemnifiedty, with respect to
actions or omissions of the Indemnified Partiesuoteg at or prior to the Closing.
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(b) Holdings will, or will cause the Company, Pdrand their respective Subsidiaries to, maintaieffact without any
reduction in scope or coverage for six (6) yeamsfthe Closing Date customary policies of directarsl officers’ liability
insurance providing protection no less favorablthprotection provided by the policies maintaibgadhe Company, Parent or
their respective Subsidiaries, as applicable, whrehin effect immediately prior to the Closing ®and providing protection in
respect of claims arising from facts or events Whiccurred on or prior to the Closing Date; proditieat in no event shall
Holdings be required to expend for such policiesspant to this sentence an annual premium amowexdess of 300% of the st
of, as applicable, (x) the annual premiums curyepdlid by the Company or its Subsidiaries for suslurance and (y) the annual
premiums currently paid by Parent for such insueaand provided further, that if the annual premiums of such insurance
coverage exceed such amount, Holdings shall obtaiwlicy with the greatest coverage available foost not exceeding such
amount. Notwithstanding the foregoing sentenceh @fithe Company and Parent shall, prior to thesi@p Date, and if the
Company or Parent is unable to do so, the Survi@agpany as of the Closing Date shall, purchasggidenon-cancellable run-
off or “tail” directors’ and officers’ liability isurance on terms, including with respect to coveagd amounts, no less favorable
to those covered thereby than the directors’ afides$’ liability policies currently maintained kiie Company or Parent, as
applicable, but providing coverage for a periodiaf(6) years from the Closing Date with respeatltams arising from or related
to facts or events which occurred on or prior ® @losing Date; providethat the premiums for such insurance do not exceed
600% of the Company’s or Parent’s current annuainpum for directors’ and officers’ liability insunae, as applicable; provided
further, that Holdings may substitute therefor policiem@éputable and financially sound insurance comgantaining terms,
including with respect to coverage and amountdesse favorable to any Indemnified Party.

(c) The covenants contained in this Section(ij.&re intended to be for the irrevocable berafiand shall be enforceable
by, the Indemnified Parties and their respectivieshexecutors, administrators and other legalesgmtatives and (ii) shall not be
deemed exclusive of any other rights to which atemnified Party has under Law, Contract or othezpasd shall be binding on
Holdings and any of its successors.

(d) If the Company, Parent, Holdings or any of thhespective successors or assigns (i) consoligdthsor merges into any
other Person and is not the continuing or surviviagporation or entity of such consolidation or gegror (ii) transfers all or
substantially all of its properties and assetstpRerson, Holdings shall, in each case, ensutattyasuch successor or assign
assumes all of the obligations set forth in thist®a 7.5.

Section 7.6 Rule 1648 Actions. Prior to the Closing, Holdings, the Company aadeRt shall take all such steps as may be

required to cause (a) any dispositions of Compamy@on Shares or Parent Common Shares (includingadiee securities with respect to
Company Common Shares or Parent Common Sharesplicable) resulting from the Arrangement or therlygr and the other transactions
contemplated by this Agreement by each individuab\s or will be subject to the reporting requirenseof Section 16(a) of the 1934
Exchange Act with respect to the Company or Paemngpplicable, immediately prior to the Mergeregfive Time to be exempt under Rule
16b-3 promulgated under the 1934 Exchange Act bndr(y acquisitions of Holdings Common Shares, CamggCommon Shares or Parent
Common Shares (including derivative securities wétbpect to Holdings Common Shares, Company Conshanes or Parent Common
Shares) resulting from the Arrangement or the Meagel the other transactions contemplated by thie@ment, by each individual who may
become or is reasonably expected to become subjéut reporting requirements of Section 16(ahef1934 Exchange Act with respect to
Holdings to be exempt under Rule 16b-3 promulgateder the 1934 Exchange Act.

Section 7.7_Stock Exchange Listings; Trading of Exmngeable Units.

(a) Holdings, Partnership and Parent shall use thepective reasonable best efforts to caushgiHbldings Common
Shares to be (A) approved for listing on NYSE, sabpnly to official notice of issuance, and (Bhddaionally approved for listin
on the TSX, subject only to the
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satisfaction of the customary listing conditiongted TSX, and (ii) the Exchangeable Units to beditionally approved for listing
on the TSX, subject only to satisfaction of thetomgary listing conditions of the TSX, in each cgsggr to the Closing, and in
each case the Company agrees to cooperate wittoghuehParties in taking, or causing to be takémcions necessary for such
listings.

(b) Each of the Parties agrees to cooperate with ether in taking, or causing to be taken, alicast reasonably necessary,
proper or advisable to delist Parent Common SHamesthe NYSE and Company Common Shares from th&E¥nd the TSX
and to cause the Company to cease to be a repasingr in each jurisdiction in Canada and to teatd registration of the
Company Common Shares under the 1934 Exchangendldeaminate registration of Parent Common Shaneguthe 1934
Exchange Act; providethat such delisting and termination shall not eative until after the Effective Time with respéot
Company Common Shares and the Merger Effective Twtterespect to Parent Common Shares.

(c) Prior to the Closing, the Company shall ussoeable best efforts to provide to the Parent @aréind shall cause each of
its Subsidiaries to use its reasonable best effonsovide, and shall use its reasonable bestteffo cause its Representatives
(including its independent auditors) to providé calbperation reasonably requested by Parent (ghable each of Holdings and
Partnership to become a reporting issuer undeicgiyhé Canadian Securities Laws in one or moreglictions in Canada and be
qualified to file a prospectus in the form of adshform prospectus” (as defined in National Instant 41-101 (‘NI 41-101")—
General Prospectus Requiremehtsr a distribution of its securities in one or raqurisdictions in Canada pursuant to section 2.2
of NI 44-101—Short Form Prospectus Distributioasid (y) to otherwise facilitate the sale or resateapplicable, by Partnership,
Parent or any other holder of Exchangeable Uni&s tve TSX or any other recognized Canadian maldegpincluding:

(i) cooperating with the Parent Parties in makinghsapplications and taking, or causing to be tak#isuch other
actions as are necessary to obtain any consehfyraation, Order or approval of, or any exemptign any securities
commission or similar regulatory authority thatéguired under applicable Canadian Securities Lavtse rules and
policies of the TSX for purposes of clause (x)ygrgbove;

(ii) assisting with the preparation and filing afyanon-offering “long form prospectus” (as defiradNI 41-101) of
Partnership for purposes of clause (x) above;

(iii) assisting with the preparation and filing afly “base shelf prospectus” and any “shelf progpestipplement”
thereto for purposes of effecting an “at-the-madistribution” of Exchangeable Units as soon agficable after Closing
(“base shelf prospectus”, “shelf prospectus supphdinand “at-the-market distribution” each havihg meaning given to
them in NI 44-102—Shelf Distributiong; and

(iv) using reasonable best efforts to prepare antigh to Parent as promptly as practicable atirimfation and
disclosure relating to the Company and its Subseligand, where applicable, prepared after gieiffigct to the
Arrangement and the Merger as if the Arrangemedttha Merger had occurred) of the type and fornuireg by
applicable Canadian Securities Laws for purposesgfof the items in any of the foregoing clausg<i{) or (iii),
including applicable financial statements, auditorts and other financial information and data rdiey the Company and
its Subsidiaries, as may be reasonably request&hinnt.

The Company will use its reasonable best effortgpitate any information and disclosure provideBdoent pursuant to clause
(iv) above to ensure that such information andldsae, (x) if included within an application ofetlype referred to in clause (i) above,
remains accurate and complete in all material spand (y) if included within a prospectus rederto in clause (ii) or (iii) above, when
taken as a whole, does not contain as of the tioeiged to Parent, after giving effect to any pripdates thereto provided by the
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Company pursuant to this paragraph, any untruerstit of a material fact or omit to state any nialtéact that is required to be stated in
such prospectus or that is necessary in order ke e statements contained therein not materaijeading. The Company hereby cons
to the use of the Company’s logos in connectiom aity of the materials referred to in this Secfiof(c); provided, however, that such
logos are used solely in a manner that is not dgdnor reasonably likely, to harm or disparageGbmpany or any of its Subsidiaries or the
reputation or goodwill of the Company or any ofStshsidiaries or any of their respective intelletproperty rights.

”

Section 7.8 Takeover Statuteslf any state or provincial antitakeover stattitepratorium,” “control share acquisition,’btisines
combination,” “fair price” or similar statute orgelation (collectively, “Takeover Laws”) is or may become applicable to the transactions
contemplated by this Agreement, each of the Paatielsits respective Affiliates shall use reasonabelet efforts to (a) grant such approvals
and take all such actions as are legally permisgsiblthat the transactions contemplated herebybmapnsummated as promptly as
practicable on the terms contemplated hereby andtlierwise act to eliminate or minimize the eféect any Takeover Laws on the
transactions contemplated hereby.

Section 7.9 Financing Cooperation

(a) Efforts to Obtain the FinancindParent shall use, and cause its Affiliates tq ils@easonable best efforts to take, or ¢
to be taken, all actions and to do, or cause tdne, all things reasonably necessary, properasalle to arrange and obtain the
Financing described in the Financing Letters onténms and conditions (including the flex provigpdescribed therein and in 1
related fee letter including using reasonable b#stts (i) to maintain in effect the Financing te¥s until the consummation of the
transactions contemplated hereby, (ii) to negotaie enter into definitive agreements with respethe financing contemplated
by the Debt Commitment Letter (collectively, th®&bt Financing Agreements’) on the terms and conditions (including the flex
provisions) contained in the Debt Commitment Letted related fee letter or, if available, on otieems that are acceptable to
Parent and would not adversely affect (includinthwespect to timing, taking into account the expeédiming of the Marketing
Period) the ability of the Parent Parties to conmiate the transactions contemplated herein, (iigettisfy on a timely basis all
conditions to funding that are applicable to Pagent its Affiliates in the Debt Commitment Letterdasuch definitive agreements
thereto (other than any condition where the faitorbe so satisfied is a direct result of the Comyfsafailure to furnish
information described in Section 7.9¢@md in the Equity Purchase Agreement and to consaimthe Financing at or prior to the
Closing, and (iv) to enforce (including throughdétion in the event of a material breach thergoéby party thereto) its rights
under or with respect to the Financing LetterstiNgiParent nor any of its Affiliates shall agreeahy amendments or
modifications to, or grant any waivers of, any citind or other provision under the Financing Lettaiithout the prior written
consent of the Company to the extent such amendmmedifications or waivers would reasonably beeexgd to (A) reduce the
aggregate amount of cash proceeds available frerfittancing to fund the amounts required to be pgithe Parent Parties unt
this agreement below the amount required to consanthe transactions contemplated by this Agreenmesiuding the
Arrangement and the Merger (including by changhrgamount of fees to be paid or original issueatist) (B) impose new or
additional conditions or otherwise expand, amenchodify any of the conditions to the receipt of fieancing in a manner
reasonably likely to prevent or delay or impair #imlity of each of the Parent Parties to consurerttag transactions contempla
by this Agreement, (C) decrease the aggregate \ERuriaincing as set forth in the Equity Purchasee&grent delivered on the d
hereof below the amount required to consummatérémsactions contemplated by this Agreement, inofyithe Arrangement and
the Merger, or (D) amend or modify any other temnaimanner reasonably likely to prevent or delayngair the ability of each
the Parent Parties to consummate the transactmneroplated by this Agreement, including the Aremgnt and the Merger, or
adversely impact the ability of the Parent Patidesnforce their rights against the other partiethé Financing Letters or the Debt
Financing Agreements. Without limiting the gendyadif the foregoing, Parent shall give the Compprgmpt (and in any event
within two Business Days) written notice (x) of aagtual or alleged breach or default (or
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any event that, with or without notice, lapse ofdior both, would reasonably be expected to geetd any breach or default) by
any party to any of the Financing Letters or DebRcing Agreements, (y) of the receipt of any teritnotice or other written
communication with respect to any actual or allelgezhch, default, termination or repudiation by payty to any of the Financi
Letters or any definitive document related to ti@aRcing or any provisions of the Financing Let@rany definitive document
related to the Financing (z) if the Parent Padieermine in good faith that they will not be atilesatisfy any of the obligations !
or otherwise be able to obtain, some or any poxicthe Financing on the terms, in the manneramfthe sources contemplated
by the Financing Letters (including any “markefl@rovisions) or Debt Financing Agreements priothie Outside Date. Upon
the occurrence of any circumstance referred tdanse (x), (y) or (z) of the preceding sentenci any portion of the Debt
Financing otherwise becomes unavailable, and sadiop is reasonably required to fund the aggregatangement Cash
Consideration and all fees, expenses and other@sicantemplated to be paid by the Parent PartisedSurviving Company
pursuant to this Agreement, Parent shall use @samable best efforts to arrange and obtain imcephent thereof alternative
financing from alternative sources in an amounticgeht to consummate the transactions contemplayetthis Agreement
(including the Arrangement and the Merger) on teamd conditions not less favorable to the Comparavent (in the reasonal
judgment of Parent) than the terms set forth inDkbt Commitment Letter (including the flex prowiss thereof). Any reference
in this Agreement to (1) the Debt Financing shatliude any such alternative financing, (2) the D@bimitment Letter shall
include the commitment letter and the corresponti¥egetter with respect to any such alternatinaricing, (3) the Debt Financi
Agreements shall include the definitive agreemeuitis respect to any such alternative financing &j)dhe Debt Financing
Sources shall include the financing institutionatemplated to provide any such alternative finagchotwithstanding anything
the contrary contained in this Agreement, nothiogtained in this Section 7.9(shall require, and in no event shall the reasonable
best efforts of the Parent Parties be deemed @trw@md to require, any of the Parent Parties tee@k the Equity Financing from
any source other than those counterparty to, anjnamount in excess of that contemplated by, thetf Purchase Agreement or
(ii) pay any fees or any interest rates applicablihe Debt Financing materially in excess of thosetemplated by the Debt
Commitment Letter (including the flex provisione),agree to any “market flex” term less favoraloléhte Parent Parties or the
Surviving Company than such corresponding marlest tiérm contained in or contemplated by the Debh@dment Letter (in
either case, whether to secure waiver of any cimmditcontained therein or otherwise). Parent deap the Company informed

a reasonably current basis in reasonable det#ileo$tatus of its efforts to arrange the Finaneing provide copies of all
documents provided to the lenders or otherwisda@lto the Financing to the Company, and shalligeto the Company, as sc
as reasonably practicable but in any event withiad calendar days of the date the Company deligd?arent a written request,
any information requested by the Company relatingrnty circumstance referred to in clause (x), ((zp of this_Section 7.9(a)

(b) Einancing CooperationPrior to the Closing, the Company shall use nealste best efforts to provide to the Parent
Parties, and shall cause each of its Subsidiaviasé its reasonable best efforts to provide td’tment Parties, and shall use its
reasonable best efforts to cause its Represerdathauding legal and accounting, to provide, décte case at Parent’s sole
expense, all cooperation reasonably requested tenPihat is customary or necessary in connectiitim avranging, obtaining and
syndicating the Financing and causing the conditiarthe Financing Letters to be satisfied, inahgdising reasonable best efforts
to:

(i) assist with the preparation of Offering Docurtgen

(ii) prepare and furnish to Parent and the Debafding Sources as promptly as practicable all Requhformation
and all other available pertinent information am&thbsures relating to the Company and its Subsatigincluding their
businesses, operations, financial projections aodgpects) as may be reasonably requested by Rareémiustomary to
assist in preparation of the Offering Documents;
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(i) designate members of senior management oCihiapany to execute customary authorization lettétts respect
to Offering Documents and participate in a custgnzend reasonable number of presentations, roadsstthye diligence
sessions, drafting sessions and sessions witlgsagigencies in connection with the Financing, idicig direct contact
between such senior management of the CompanysaBdlbsidiaries and Parent’s Financing Sources#rad potential
lenders in the Financing;

(iv) assist Parent in obtaining any corporate d¢radi family ratings from any ratings agencies eomglated by the
Debt Commitment Letter;

(v) request the Company’s independent auditore@tperate with the Financing, including by providowgstomary
accountant’s comfort letters (including “negatiasarance”) and consents from the Company’s indeperaditors;

(vi) assist in the preparation of, and executedgliver, definitive financing documents, includiggarantee and
collateral documents and customary closing cestifis as may be required by the Financing;

(vii) facilitate the pledging of collateral for thénancing;

(viii) assist the Financing sources in benefitingnf the existing lending relationships of the Compand its
Subsidiaries;

(ix) request from the Company’s existing lendershscustomary documents in connection with refinaggias
reasonably requested by Parent in connection Wwéhrtnancing and collateral arrangements, includusjomary payoff
letters, lien releases, instruments of terminatiodischarge;

(x) furnish Parent and the Debt Financing Sourtésast two (2) Business Days prior to the Cloddage with all
documentation and other information required by &omental Authorities with respect to the Debt Ririag under
applicable “know your customer” and anti-money laering rules and regulations, including the Unitargl Strengthening
America by Providing Appropriate Tools Requiredritercept and Obstruct Terrorism Act of 2001, agaded and
requested in writing by Parent no less than nin@(&iness Days before the Closing Date;

(xi) cooperate with Parent and take all corporat®as, subject to the occurrence of the Effecliirae, reasonably
requested by Parent to permit the consummationheoFtnancing; and

(xii) use commercially reasonable efforts to asBetent, as reasonably requested by Parent, t@emnd assist in
Parents efforts to obtain any regulatory approval reqiit@ consummate the Equity Financing in accordaviteits terms

provided, however, that notwithstanding anything to the contrarytedamed in this Agreement, (A) nothing in this Agment (including
this Section 7.9 shall require any such cooperation to the extemould (i) require the Company or any of its Sidieries or
Representatives, as applicable, to waive or amepdesms of this Agreement or agree to any commitroe other fees or reimburse
any expenses prior to the Closing, (ii) interfereaasonably with the business or operations o€Cin@pany or its Subsidiaries,

(i) require the Company or any of its Subsidiarte take any action that will conflict with, vitéaor result in a breach of the
Company’s or any of its Subsidiaries’ganizational documents, any material Contragthh the Company or any of its Subsidiarie
a party or any Laws, or (iv) result in any officardirector of the Company or any of its Subsidiaiincurring any personal liability with
respect to any matters relating to the FinanciByngither the Company nor any of its Subsidiasiesll be required to incur any liabil
that is not contingent upon the Closing (or, withiimitation of the foregoing, execute any defiméifinancing documents (except the
authorization letter delivered pursuant to the doiag clause (iii)) prior to the Closing or any ettagreement, certificate, document or
instrument that would be effective prior to the €tm), and (C) none of the Company Board of Directir any of the boards of
directors (or equivalent bodies) of its Subsidisusball be required to enter into any resolutiansike similar action
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approving the Financing. Parent shall indemnify holil harmless the Company and its Subsidiariedfzidrespective Representati
from and against any and all liabilities, lossesndges, claims, costs, expenses (including atterfiess), interest, awards, judgments
and penalties suffered or incurred in connectiaih Wie Financing or this Section 7.9(l®xcept to the extent suffered or incurred as a
result of any such indemnitee’s, or such indemistesspective Representatives’ gross negligenabfdith, willful misconduct or
material breach of this Agreement. Parent shadimtly upon request by the Company, reimburse thragany for all reasonable out-
of-pocket costs (including reasonable attorneyssfencurred by the Company or its Subsidiariesoimection with this Section 7.9
Parent shall cause all non-public or confidentifdimation provided by or on behalf of the Companwny of its Subsidiaries pursuant
to this_Section 7.% be kept confidential in accordance with the Niselosure Agreement.

(c) Logos. The Company hereby consents to the use of thep@oy's logos in connection with the Financing ifoan and
manner mutually agreed with the Company; providedwever, that such logos are used solely in a mannelighait intended, ¢
reasonably likely, to harm or disparage the Comparany of its Subsidiaries or the reputation codeill of the Company or any
of its Subsidiaries or any of their respective lietdual property rights.

(d) Current Information In connection with any Offering Document prepabgdParent and used to market any debt
securities contemplated pursuant to the Debt Comerit Letter prior to the Closing, the Company wifjon request of Parent,
use its reasonable best efforts to periodicallyatgény Required Information included in such OdfigiDocument so that Parent
may ensure that such Required Information, wheaertas a whole, does not contain as of the timeigedy giving effect to any
supplements, any untrue statement of a materiabfa@mit to state any material fact necessaryrdepto make the statements
contained therein not materially misleading.

(e) No Financing ConditionThe Parent Parties acknowledge and agree thabtheming of the Financing, or any alternative
financing, is not a condition to the obligationsloé Parent Parties and reaffirm their obligatitmsonsummate the transactions
contemplated by this Agreement irrespective andpeddently of the availability of the Financingamy alternative financing,
subject to fulfillment or waiver of the conditionst forth in Article 8

Section 7.10 Other Transactions The Company agrees that (i) upon request by BatenCompany shall, subject to applicable
Laws, effect such reorganizations of its businepsrations and assets or such other transactidharaat may reasonably request including,
but not limited to the Liquidation (but which th@@pany shall in no event be required to undertaiae o immediately prior to the Closing
(each, a ‘Pre-Closing Reorganization”) and (ii) it shall cooperate with Parent andativisors in order to determine the nature of thee Pr
Closing Reorganizations that might be undertakehthe manner in which they might most effectivedyundertaken; providetiat the
Company shall not be required to effect any Presi@tp Reorganization or take any other action (ibtdatake any action) pursuant to this
Section 7.1@nless the Company determines in good faith thett fwe-Closing Reorganization or any other actarfdilure to take any
action) would not (A) be prejudicial to the Compaand its Subsidiaries or the Compangecurityholders in any material respect; (B) ltan!
any material breach by the Company of its orgaiurat documents, any existing contract or commitnhoerany Law; (C) change the form or
reduce the amount of the consideration due to tmagany Shareholders pursuant to the transactiantem@plated by this Agreement;
(D) require the Company to obtain the prior appt@fahe Company Shareholders or, after the maitihthe Joint Information
Statement/Circular, to require any amendment the(g) impede or materially delay the completiortrad Arrangement and the Merger or
receipt of any governmental approvals or consestgssary to satisfy, or the satisfaction of, amd@@mn to the obligations of the Parties set
forth in Article 8, or (F) otherwise have an adverse effect thataternal to the Company and its Subsidiaries oiGbmpany’s
securityholders in the event the Closing does notio Parent shall promptly provide written noticehe Company of any proposed Pre-
Closing Reorganization and, notwithstanding anyghimthis_Section 7.1 the contrary, the Company shall not be requioecbmplete any
proposed Pre-Closing Reorganization not requestd®bbent in writing at least twenty (20) Business/®prior to the anticipated Closing
Date. The Parent Parties and the Company shall work
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cooperatively and use commercially reasonable tsfforprepare prior to the Closing Date all docuragon necessary and to take all such
other actions as are reasonably necessary to fjea ® any Pre-Closing Reorganization in accoogawith this Section 7.10The Parent
Parties agree to waive any breach of a representatiarranty, covenant or agreement by the Compadrgye such breach is a result of an
action taken by the Company in good faith purstait Pre-Closing Reorganization requested by Pareattcordance with this Section 7.10
Parent shall promptly indemnify and hold the Conypand its Subsidiaries harmless from and againstad all direct and indirect liabilitie
losses, damages, claims, costs, expenses, feksl{incadvisor fees), interest, Taxes (including &axes imposed with respect to the acc
or receipt of any indemnification payment pursuaig sentence and any withholding Taxes requirdzbteemitted by the Company or any of
its Subsidiaries), judgments and penalties sufferddcurred (currently or in the future) by ther@many or any of its Subsidiaries in
connection with or as a result of any Pre-Closiegtfganization requested by Parent in accordandethig_Section 7.10

Section 7.11 Publicity. The initial press release regarding this Agredptee Arrangement, the Merger and the transactions
contemplated by this Agreement shall be a joinsprelease to be reasonably agreed upon by Paickthe Company. Thereafter, none of
Parties shall, and none of the Parties shall peanyitof their respective Affiliates to, issue ousa the publication of any press release or
similar public announcement with respect to, oeotlise make any public statement concerning, tigie@ment, the Arrangement, the
Merger
or the other transactions contemplated by this &ment without first consulting with Parent, in tteese of a proposed announcement or
statement by the Company or its Subsidiaries, @Qbmpany, in the case of a proposed announcemstdtement by a Parent Party or any
of their respective Affiliates and, in each cageyjing Parent or the Company, as applicablepaarable opportunity to comment;
provided, however, that the restrictions set forth in this Sectiohl#vill not apply to any release or public statementriade or proposed to
be made by the Company in connection with a Compatwerse Recommendation Change or any action talkesuant thereto, or (b) in
connection with any dispute between the Partieardigg this Agreement, the Arrangement, the Mergethe transactions contemplated by
this Agreement; providedfurther, that the foregoing shall be subject to each Paayerriding obligation to make disclosure in acance
with applicable Law, and if such disclosure is lieggh and the other Party has not reviewed or contedeon such disclosure, the Party or ¢
Affiliate making such disclosure shall use commaligireasonable efforts to give prior oral or waiitnotice to the other Party, and if such
prior notice is not possible, to give such noticeniediately following the making of such disclosordiling. For the avoidance of doubt, the
foregoing shall not prevent either Party from makimternal announcements to employees and havsmysiions with shareholders and
financial analysts and other stakeholders so lenguah statements and announcements are consvitetite most recent press releases,
public disclosures or public statements made byPmties.

Section 7.12 Brand Headquarters; Names of Companyd Parent.

(a) HeadquartersEffective upon and following the Closing, (i) tRempany’s current headquarters in Oakville, Ootauill
continue to be the Company’s headquarters andlsfxaighome of the flagship “TIM HORTONS” brand afi} Parent’s current
headquarters in Miami, Florida will continue to Parent’s headquarters and the global home of #gsliip “BURGER KING”
brand.

(b) Name of Company and Pareififfective upon and following the Closing, (i) tberrent name of the Company will be the
name of the Company following consummation of thieaAgement and (ii) the current name of Parentlyéilthe name of the
Surviving Company following consummation of the Iger.

Section 7.13 Certain Matters in Respect of Holdingand Partnership .

(a) Name of Holdings Effective as of and following the Closing, theweof Holdings will be a name mutually agreed upon
by Parent and the Company.

(b) Holdings Board of DirectorsParent, the Parent Board of Directors, Holdinys the board of directors of Holdings shall
take all actions necessary (including, to the extesessary, procuring the resignation or remoiahyg directors on the board of
directors of Holdings immediately following
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the consummation of the Arrangement and the Mergethat, as of immediately following the consuniorabf the Arrangement
and the Merger, the number of directors that cosepttie full board of directors of Holdings shalldzemore than eleven (11), and
such board of directors shall, following the consuattion of the Arrangement and the Merger, congigheight (8) individuals ¢
the Parent Board of Directors as of immediatelpptd the Closing and designated by Parent anth(bg (3) individuals of the
Company Board of Directors as of immediately ptithe Closing and designated by the Company poitite Closing, each of
which Company designees shall be a “resident Canadior purposes of the CBCA and at least two &yleich Company
designees would qualify as “independent” under 3&:urities Laws and Canadian Securities Laws lamdespective rules and
policies of the TSX and NYSE. In the event thaipipto the Closing, any designee of the Comparthédboard of directors of
Holdings is unable to serve on such board of dirscta replacement shall be similarly selectechkeyGompany from the existing
members of the Company Board of Directors as oféatiately prior to the Closing.

(c) Continuance of Holdings as Federal Corporat@ertificate of Incorporation of HoldingsAs soon as reasonably
practicable following the date hereof (and in angre, not later than one (1) Business Day pricgh®oClosing Date), Holdings
shall complete all steps necessary or desiraldeder to be continued as a corporation under tterés laws of Canada. Not later
than the Business Day prior to the Closing Date Gkrtificate of Incorporation of Holdings in effémmediately prior to the
Arrangement shall be amended and restated to the iform attached hereto as Schedulgh® “New Holdings Articles of
Amendment”) and, as so amended, shall be the Certificateairporation of Holdings until thereafter amendedccordance
with applicable Law and the New Holdings Articldsfanendment.

(d) Bylaws of Holdings Immediately prior to filing of the Articles of Aangement, the bylaws of Holdings shall be amendec
and restated to be in the form attached heretalasdsile Hthe “New Holdings Bylaws”) and, as so amended, shall be the
bylaws of Holdings until thereafter amended in adence with applicable Law, the New Holdings Aeiglof Amendment and the
New Holdings Bylaws.

(e) Redistration of Partnership as Limited PartnigrsRestatement of Partnership Agreemeis soon as reasonably
practicable following the date hereof (and in amgre no later than one (1) Business Day prior &@tosing), Partnership shall
complete all steps necessary or desirable in dodeonvert and register as a limited partnershigenthe laws of Ontario with
Holdings as general partner of Partnership and 8®®Tanada Inc. as limited partner of Partnerghimediately prior to filing o
the Articles of Arrangement, the partnership agrenof the Partnership shall be amended and rdsiatee in the form of limite
partnership agreement substantially in the formchttd hereto as Schedule |, with such change® &atfies may agree, it being
understood that each party will not unreasonabthhald agreement with respect to any suggestedgehtrat effectuates, or that
does not adversely affect or interfere with, thegples set forth in Section 3.4(a) of the formliofited partnership agreement
attached hereto as Schedule I, including the irteradjuivalence of the economic rights (for the dance of doubt, not taking any
tax consequences or tax characterization into axtand not taking into account any guaranteed paysnesimbursements or
other distributions to Holdings in respect of exgenand other costs incurred by Holdings purswesettion 5.4(f) of the form of
limited partnership agreement attached hereto hedide | or otherwise) of an Exchangeable Unitpan@on Unit and a Holding
Common Share (thePartnership Agreement”) and, as so amended and restated, shall be theepship agreement of the
Partnership until thereafter amended in accordariiteapplicable Law and the Partnership Agreement.

(f) Redqistration Rights Agreement#s of the Effective Time, Holdings and Partnepssiiall (i) assume the Registration
Rights Agreements and (ii) cause the Parent Shitetsoparty to a Registration Rights Agreementaeeithe same rights as they
possess under such Registration Rights Agreeméntrespect to the Holdings Common Shares or Exaelg Units that such
Parent Shareholders receive as a result of theéverg
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Section 7.14 Company DividendsIf on or after the date hereof, the Company deslasets aside or pays any dividend prior to
the Effective Time, or sets any record date theesfwior to the Effective Time as permitted by $&t6.1(b)(ii), in each case in respect of
the Company Common Shares, other than quarterlydigglends with record dates and payment date¢smihe ranges of dates identified in
Section 7.14f the Company Disclosure Letter in an amount a@ceed C$0.32 per Company Common Share, thebdimpany and Pare
shall make such adjustments to the Arrangement CasBideration payable to the Company Shareholtseunder as they determine acting
in good faith to be necessary to restore the agigitention of the Parties in the circumstances.

Section 7.15 Certain Adjustments of Partnership Uns . Prior to the Merger Effective Time, Holdings aheé Partnership shall
take all actions necessary to ensure that (a)uh@ar of Exchangeable Units issued to holders cdiR&Common Shares pursuant to the
Merger shall equal the sum of (i) the number oftiargyeable Election Shares plus (ii) the numberaf-BElection Shares multiplied by 0.01
(in each case, subject to any proration in Se@i8(f)(iii) ), (b) the number of common units of the Partngrésued to Holdings as of
immediately after the Merger Effective Time shajual the number of Holdings Common Shares issuddatstanding as of immediately
after the Merger Effective Time (provided that m @évent shall the fair market value of Holdinggeirest in the Partnership be less than
50.1% of the fair market value of all equity int&i®in the Partnership), and (c) the number ofgprefl units of the Partnership issued to
Holdings (as contemplated by the Partnership Agesgrand the Equity Financing) shall equal the nunalbéloldings Preferred Shares iss
as of the Closing Date.

Section 7.16 Tax Matters For U.S. federal income Tax purposes, the Paatiese to treat the receipt of the Exchangeable
Security Consideration by holders of Parent Com@bares pursuant to the Merger as a transactiomildeddn Section 721 of the Code.
Except to the extent otherwise required pursuaat‘tbetermination” within the meaning of SectiorilBg) of the Code, the Parties shall take
no position inconsistent with the foregoing on diax Return, in connection with any Tax Proceedingtberwise.

Section 7.17 Debt Tender Offers and Redemptions

(a) Debt Tender OffersAs soon as reasonably practicable after the peoéiany written request by Parent to do so, the
Company shall use its reasonable best effortsimuence offers to purchase (including change ofrobnffers) and/or consent
solicitations related to any or all of the outstagdaggregate principal amount and all other an®dog of any or all series of
notes, debentures or other debt securities of tmpany or its Subsidiaries, on such terms and tiondi including pricing terms,
that are specified and requested, from time to,timgeParent (each aDebt Tender Offer” and collectively, the ‘Debt Tender
Offers ") and Parent shall assist the Company in connettierewith;_providedhat Parent shall only request the Company to
conduct any Debt Tender Offer in compliance with dlocuments governing the applicable debt secsiatig the applicable U.S.
Securities Laws and Canadian Securities Laws. Nlostéanding the foregoing, the closing of the Dedder Offers shall be
conditioned on the occurrence of the Closing, deddarties shall use their respective reasonalstedfferts to cause the Debt
Tender Offers to close on the Closing Date. Sulifetite preceding sentence, the Company shall geoaind shall cause its
Subsidiaries to, and shall use its reasonabledffests to cause their respective Representativesrovide all cooperation
reasonably requested by Parent in connection WétDiebt Tender Offers, including using reasonabk bfforts in assisting with
the preparation of the offer to purchase, consalititation statement, letter of transmittal anditmm of consent. The Company
(i) shall waive any of the conditions to the Delent@ler Offers (other than the occurrence of theifigdsand make any change to
the Debt Tender Offers, in each case, as may Isemably requested by Parent and (ii) shall nohavit the written consent of
Parent, waive any condition to the Debt Tender Bfte make any changes to the Debt Tender Offarer® shall ensure that at
the Effective Time the Company has all funds nesngst® pay for such notes, debentures or other skhirities that have been
properly tendered and not withdrawn pursuant tdtebt Tender Offers. The Parent Parties acknowledgeagree that neither t
pendency nor the consummation of any Debt Tendfar @f a condition to the obligations of the Pareatties to consummate the
transactions contemplated by this Agreement.
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(b) Agents. The dealer manager, solicitation agent, inforaratigent, depositary, paying agent and/or any @ents
retained in connection with the Debt Tender Offdhall be selected by Parent and shall be reasoaabgptable to the Company.
Without limiting Section 7.17(e)the Company shall enter into customary agreemarntkiding indemnities) with such parties so
selected and on terms and conditions acceptalitarent.

(c) Redemptions With respect to any series of notes, debenturesher debt securities of the Company or its Slibses, if
requested by Parent in writing on a timely bagisl solely to the extent permitted by the documgntserning the applicable debt
securities, in lieu of commencing a Debt TendereOfbr such series (or in addition thereto), thenpany shall, to the extent
permitted by the applicable indentures or otheuduents governing such series of securities, ()essnotice of redemption at
least 30 days but not more than 60 days beforestiemption date agreed with Parent (or such later &s may be required by
such indenture, other governing documents or lawal of the outstanding aggregate principal amafisuch securities of such
series pursuant to the requisite provisions of sadbnture or other governing documents or (iigtaky actions reasonably
requested by Parent that are customary or necesstagilitate the redemption, defeasance, satisfa@nd/or discharge of such
series pursuant to the applicable section of soslemming documents, and shall redeem, defeasdisfysand/or discharge, as
applicable, such series in accordance with thederhsuch governing documents at the Effective Tipnevided, that any such
redemption, defeasance, satisfaction and/or digehaust be conditioned on the occurrence of thsi@doand shall be required
only to the extent such condition is permitted ly locuments governing the applicable debt seesriarent shall only request
the Company to conduct any transaction contemplayatiis_Section 7.17(¢h compliance with the documents governing the
applicable debt securities and the applicable BeSurities Laws and Canadian Securities Laws. Pahatl ensure that at the
Effective Time the Company has all funds necessacpnnection with any such redemption, defeasasatésfaction and/or
discharge. The Parent Parties acknowledge and #waereither the pendency nor the consummati@angfsuch redemption,
defeasance, satisfaction and/or discharge is atémmtb the obligations of the Parent Partiesdgasummate the transactions
contemplated by this Agreement.

(d) Collateral ArrangementsVith respect to any series of notes, debenturether debt securities of the Company or its
Subsidiaries, if requested by Parent in writingadimely basis, and solely to the extent permibigdhe documents governing the
applicable debt securities, in lieu of commencirigedt Tender Offer for such series (or in additio@reto), the Company shall |
reasonable best efforts to provide to the PareriteBaand shall cause each of its Subsidiarieséaits reasonable best efforts to
provide to the Parent Parties, and shall use d@samable best efforts to cause its Representath@sding legal and accounting,
provide, in each case at Parent’s sole expenseg@tleration reasonably requested by Parent tlcastomary or necessary in
connection with securing such series of notes, mkebes or other debt securities of the CompanysdBiulbsidiaries, including
using reasonable best efforts to assist in thegpadipn of, and execute and deliver guarantee,lsogmtal indentures and
collateral documents, facilitate the pledging dfateral for the benefit of such series of notehehtures or other debt securitie
the Company or its Subsidiaries, request from thmg@any’s existing lenders such customary docuneteasonably requested
by Parent in connection with such collateral areangnts, and cooperate with Parent and take albcatgactions, in each case
subject to the occurrence of the Effective Timasmmably requested by Parent in connection with soltateral arrangements.
The Parent Parties acknowledge and agree thaendfith pendency nor the consummation of any traiesacontemplated by this
Section 7.17(dis a condition to the obligations of the ParentiBarto consummate the transactions contemplatékidy
Agreement.

(e) Indemnification; Reimbursement of CosBarent shall indemnify and hold harmless the Gom@and its Subsidiaries
and their respective Representatives from and agaiy and all liabilities, losses, damages, clasuosts, expenses (including
attorney’s fees) interest, Taxes (including anyé&imposed with respect to the accrual or recéiphy indemnification payment
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pursuant this sentence), awards, judgments andtigsnsuffered or incurred in connection with tBisction 7.17 Parent shall,
promptly upon request by the Company, reimburseCitrapany for all reasonable out-of-pocket costsl(iding reasonable
attorneys’ fees) incurred by the Company or itssglibries in connection with this Section 7.17

Section 7.18 Company Voting AgreementsThe Company agrees that each director of the @agnwill and the Company shall
cause each director to, within three (3) Busineaggsiafter the date of this Agreement, deliver whezf Parent and the Company a Company
Voting Agreement to vote, subject to the terms emditions thereof, all of the Company Common Shéedd by him or her in favor of the
Arrangement Resolution and to agree that referetacesch intention may be made in the Joint InfdiomeStatement/Circular and other
documents relating to the Arrangement and the Merge

ARTICLE 8
CONDITIONS PRECEDENT

Section 8.1 Mutual Conditions Precedent The respective obligations of the Parties to deteghe Arrangement are subject to
the satisfaction, or mutual waiver by Parent amdGompany in writing, on or before the Closing Datieeach of the following conditions,
each of which are for the mutual benefit of thetifarand which may be waived, in whole or in paytParent and the Company at any time:

(a) the Company Shareholder Approval shall have loétained at the Company Meeting in accordande thi Interim
Order and applicable Laws;

(b) each of the Interim Order and Final Order shaile been obtained on terms consistent with thie@ment and the Final
Order shall not have been set aside or modifiedrimtanner unacceptable to either the Company onBa&ach acting reasonably,
on appeal or otherwise;

(c) the Form S-4 shall have been declared effeatindeno stop order suspending the effectiveneiseedform S-4 shall be in
effect and no similar action in respect of the tnfation Statement shall have been initiated oratierged by the SEC and not
concluded or withdrawn;

(d) (i) the Holdings Common Shares shall have {@émpproved for listing on the NYSE, subject otdyofficial notice of
issuance, and (B) conditionally approved for ligton the TSX, subject only to the satisfactionwastomary listing conditions of
the TSX, and (ii) the Exchangeable Units shall Haen conditionally approved for listing on the TS¥bject only to the
satisfaction of customary listing conditions of theX;

(e) the Required Regulatory Approvals shall havenba@btained or concluded and shall be in full fand effect and any
waiting or suspensory periods related to the ReduRegulatory Approvals shall have expired or lteeminated, in each case,
without the imposition of any Restraint;

(H No Governmental Authority of competent juristifim shall have enacted, issued, promulgated, eefbor entered any
Law or Order (whether temporary, preliminary orrpanent), in any case which is in effect and whievents, prohibits or makes
illegal consummation of the Arrangement, the Memeany of the other transactions contemplatetdimmAgreement; and

(9) the Information Statement shall have been adeParent’s Shareholders in accordance with &eétibat least twenty
(20) Business Days (or twenty (20) calendar dayeiflocuments are incorporated by reference thepeior to the Closing Date.
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Section 8.2 Additional Conditions Precedent to Obtjations of the Company. The obligation of the Company to complete the
Arrangement shall be subject to the satisfactionyaver by the Company in writing, on or before flosing Date, of each of the following
conditions, each of which is for the exclusive @ the Company and which may be waived by tlenpany at any time, in whole or in
part, in its sole discretion and without prejudiceany other rights that the Company may have:

(a) Parent and the other Parent Parties shall t@wplied in all material respects with their respecobligations, covenants
and agreements required to be performed by theraruhis Agreement to be performed and complied wittor before the
Closing Date;

(b) the Parent Shareholder Consent shall have delerered to Parent and the Company in accordaiittetine Parent
Shareholder Voting Agreement;

(c) (i) the representations and warranties of Raard Holdings contained in Section 4.3(@#pital Structure of Parent) and
Section 5.3 Capital Structure) shall, in all bde minimisrespects, be true and correct as of the date hanebés of the Closing
Date as though made on the Closing Date (excepetextent that any such representation and wareressly speaks as of an
earlier date, in which case such representationamtanty shall be so true and correct as of saclee date); (ii) the
representations and warranties of Parent and Hyddiontained in Section 4(Authority; Recommendation), Section 4.@4oting
Requirements), Section 4.Pbakeover Statutes), Section 5.1(Bpwer and Authority), Section 5.1(@ower and Authority) and
Section 5.%hall, in all material respects, be true and commsof the date hereof and as of the Closing Bathough made on the
Closing Date (except to the extent that any suphesentation and warranty expressly speaks as eddier date, in which case
such representation and warranty shall be so mdearrect as of such earlier date); (iii) the esgntation and warranty of Parent
contained in Section 4.8(8)\bsence of Certain Changes or Events) shall leand correct in all respects as of the date hened
as of the Closing Date as though made on the @Jd3ate (except to the extent that such representatid warranty expressly
speaks as of an earlier date, in which case sywwhsentation and warranty shall be so true anacbas of such earlier date); and
(iv) except to the extent that any such represemtand warranty expressly speaks as of an ealdigr, in which case such
representation and warranty shall be so true anéaoas of such earlier date, all other represemtsand warranties of Parent i
Holdings set forth in this Agreement shall be tamel correct as of the date hereof and shall beaimdecorrect as of the Closing
Date as though made on the Closing Date (in eas#, @dthout giving effect to any qualificationslonitations as to materiality or
Parent Material Adverse Effect or similar phrasstsfarth therein), except, in the case of this séa(iv), for such failures to be tr
and correct that have not had or would not readgrmbexpected to have, individually or in the aggate, a Parent Material
Adverse Effect;

(d) since the date of this Agreement, no fact,uwitstance, change, effect, event or occurrencedwsred that has had or
would reasonably be expected to have, individuadlin the aggregate, a Parent Material AdversecEfénd

(e) the Company shall have received a certifich(® &arent signed by an executive officer of Pdfer and on behalf of
Parent and dated the Closing Date certifying thatconditions set out in Section 8.2éad_Section 8.2(d)ave been satisfied and
(ii) Holdings signed by an executive officer of ldigs for and on behalf of Holdings and dated tlesi@g Date certifying that tl
conditions set out in Section 8.2(&)ith respect to covenants of the Parent Partiesrdhan Parent) and Section 8.4(&ith
respect to representations and warranties of Hgddihave been satisfied.

Section 8.3 Additional Conditions Precedent to Obtjations of Parent Parties The obligation of the Parent Parties to complete
the Arrangement shall be subject to the satisfactio waiver by Parent in writing, on or before tlesing Date, of each of the following
conditions, each of which is for the benefit of ferent Parties and which may be waived by Patentyatime, in whole or in part, in its sole
discretion and without prejudice to any other rigthtat Parent may have:

(a) the Company shall have complied in all matagapects with its obligations, covenants and agess required to be
performed by it under this Agreement (other tharspant to Section 7.9(land_Section 7.1Yto be performed and complied with
on or before the Closing Date;
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(b) (i) the representations and warranties of then@any contained in Section 3.3(&gapital Structure) shall, in all bde
minimisrespects, be true and correct as of the date hengbés of the Closing Date as though made onlt®ng Date (except t
the extent that any such representation and warexqressly speaks as of an earlier date, in wtesle such representation and
warranty shall be so true and correct as of sudreedate); (ii) the representations and warrantiethe Company contained in
Section 3.3(d{Stockholder Rights Plan), Section Authority; Recommendation), Section 3.@4oting Requirements),

Section 3.2%Takeover Statutes), Section 3@ oker and Other Advisors) and Section 3(@pinions of Financial Advisors)
shall, in all material respects, be true and come®f the date hereof and as of the Closing Bsithough made on the Closing
Date (except to the extent that any such representand warranty expressly speaks as of an ealditsr, in which case such
representation and warranty shall be so true améatoas of such earlier date); (iii) the repreagah and warranty of the
Company contained in Section 3.8(Apsence of Certain Changes or Events) shall leand correct in all respects as of the date
hereof and as of the Closing Date as though madkeo@losing Date (except to the extent that sephasentation and warranty
expressly speaks as of an earlier date, in whish sach representation and warranty shall be satrd correct as of such earlier
date); (iv) except to the extent that any suchasgntation and warranty expressly speaks as adréiaredate, in which case such
representation and warranty shall be so true anéauoas of such earlier date, all other represiemsand warranties of the
Company set forth in this Agreement shall be tnoeé @orrect as of the date hereof and shall beamndecorrect as of the Closing
Date as though made on the Closing Date (in east, @dthout giving effect to any qualificationslonitations as to materiality or
Company Material Adverse Effect or similar phrasesforth therein), except, in the case of thisisda(iv), for such failures to be
true and correct that have not had or would natareably be expected to have, individually or indlygregate, a Company
Material Adverse Effect;

(c) since the date of this Agreement, no fact,urirstance, change, effect, event or occurrencedwsred that has had or
would reasonably be expected to have, individuadlin the aggregate, a Company Material Adversedgff

(d) Parent shall have received a certificate ofGbenpany signed by an executive officer of the Canypfor and on behalf
of the Company and dated the Closing Date certifyfrat the conditions set out_in Section 8.3(@&)_Section 8.3(l)ave been
satisfied;

(e) The number of Company Common Shares held bypaagnShareholders that have validly exercised DisReghts shall
not exceed nine percent (9%) of the number of Camp@mmon Shares outstanding as of the date heandf;

(f) if requested by Parent in accordance with $ecfi.10, the Company shall have undertaken the Liquidation

Section 8.4 Conditions Precedent to the MergerThe respective obligations of the Parties to comeate the Merger are
conditioned solely upon the consummation of theaAgement.

Section 8.5 Cure Provision No Parent Party, on the one hand, nor the Compmanthe other hand, may elect to not complete the
transactions contemplated hereby as the resuttedfatilure of any condition set forth in Sectiofh 8Section 8.2r Section 8.2r terminate
this Agreement pursuant to Section 9.1(cKiiSection 9.1(d)(iiiy and no payments shall be payable as a resultyo§ach termination
pursuant to Section 9,2inless the Party intending to rely thereon héiseted a written notice to the other Party spdaoifyin reasonable
detail all breaches of covenants, inaccuraciegmfasentations and warranties or other mattershvthie Party delivering such notice is
asserting as the basis for the rfalillment of the applicable condition or the aladility of a termination right, as the case may lbany sucl
notice is delivered with respect to a matter thatapable of being cured, provided that a Panpyaseeding diligently to cure such matter, no
Party may terminate this Agreement unless suchemaimains uncured as of the earlier of (i) theht€bOth) Business Day following the di
of receipt of such notice; and (ii) the Outside @®at such notice has been delivered by the Compaioy to the date of the Company
Meeting, the Company may elect to postpone the Gompleeting until the expiry of such period (with@ausing a breach of any other
provisions contained herein).
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ARTICLE 9
TERMINATION

Section 9.1 Termination.

(a) Termination by Mutual ConsenThis Agreement may be terminated at any timerpgadhe Closing by mutual written
consent of the Company and Parent.

(b) Termination by Either the Company or Parefiis Agreement may be terminated by either then@any or Parent at a
time prior to the Closing if:

(i) the Closing shall not have occurred by March 3115 (such date, as it may be extended pursaahist
Section 9.1(b)(i) the “Outside Date”); providedthat the right to terminate this Agreement pursuarhis_Section 9.1(b)
(i) shall not be available to a Party if the failuresa€h Party to fulfill any of its obligations ordarch of any of its
representations and warranties under this Agreehsnbeen a principal cause of, or resulted infaihgre of the Closing
to occur by the Outside Date; providefirther, that if all of the conditions to the obligatiookthe Parties are satisfied or
(to the extent permitted by Law) waived as of MaBdh 2015, other than the condition set forth int®a 8.1(e)and the
condition set forth in Section 8.1(@s it relates to Section 8.1(ednd those conditions that by their nature (inicigdfor
the avoidance of doubt, Section 8.3ajl_Section 8.3(f) are to be satisfied at the Closing, either Pandy, by written
notice to the other Party, extend the Outside Dat# April 30, 2015;_provided further, that neither Parent nor the
Company shall be entitled to terminate this Agresinpeirsuant to this Section 9.1(b)i) any time after a Closing Failure
Notice shall have been given.

(ii) the Company Shareholder Approval is not olgdiat the Company Meeting;

(iii) any Governmental Authority of competent jutistion shall have issued a Law or Order or tak@nather action
permanently restraining, enjoining or otherwisehinding the Arrangement or the Merger, and suctvL@rder, ruling or
other action is or shall have become final and ppealable; providethat the terminating Party shall have complied with
its obligations under Section 7.2

(c) Termination by ParentThis Agreement may be terminated by Parent atiamg prior to the Closing if:

(i) at any time prior to the time the Company Shatder Approval is obtained there has occurred m@amy Advers
Recommendation Change;

(ii) there shall be any breach or inaccuracy in efithe Company’s representations or warrantiefostt in this
Agreement or the Company has failed to performariis covenants or agreements set forth in thireAment, which
breach, inaccuracy or failure to perform would easy of the conditions set forth_in Section 8.8fa$ection 8.3(bhot to
be satisfied by the Outside Date and such breaabgcuracy or failure to perform by its nature oritig cannot be cured by
the Outside Date; providdgtat Parent is not then in breach of this Agreersanh that any of the conditions set forth in
Section 8.2(apand_Section 8.2(ajould not be capable of being satisfied by the dat®ate; or

(ii) the Parent Shareholder Voting Agreement is chdy executed and delivered to the Company amdrRavithin
twenty-four (24) hours after the execution of thigreement.

(d) Termination by the Companyfhis Agreement may be terminated by the Compa&ayyatime prior to the Closing if:

(i) at any time prior to the time the Company Shatder Approval is obtained, in accordance witht®ed.4(e), in
order to concurrently enter into an Alternative Aigition Agreement that constitutes a Company Sap@roposal and the
Company immediately prior to, or simultaneouslyhyguch termination pays to Parent in immediatebilable funds any
fees required to be paid pursuant to Section 9;2(a)
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(ii) either (A) the Parent Shareholder Voting Agrest is not duly executed and delivered to the Gomg@and Parent
within twenty-four (24) hours after the executidrtlis Agreement or (B) the Parent Shareholder €ons not duly
executed and delivered to the Company and Paretciordance with the Parent Shareholder Voting égemnt within five
(5) Business Days after the effectiveness of thenFs-4;

(iii) there shall be any breach or inaccuracy ig ahthe representations or warranties given byRthent Parties set
forth in this Agreement or a Parent Party has daiteperform any of its covenants or agreementfostt in this
Agreement, which breach, inaccuracy or failureedqgrm would cause any of the conditions set fortBection 8.2(adpr
Section 8.2(chot to be satisfied by the Outside Date and suehdbr, inaccuracy or failure to perform by its nator
timing cannot be cured by the Outside Date; pravitiat the Company is not then in breach of this &grent such that

any of the conditions set forth in Section 8.3njl_Section 8.3(byould not be capable of being satisfied by the @ets
Date.

Section 9.2 Termination Fees

(a) If a Company Termination Fee Event occurs@bmpany shall pay (or cause to be paid) to Parérnaination fee of
C$345,000,000 (the Termination Fee”) by wire transfer in immediately available funsan account specified by Parent in
consideration for the disposition of Parsntights under this Agreement. If a Parent Ternmmaffee Event occurs, Parent shall
(or cause to be paid) to the Company a termind&erof C$500,000,000 (theParent Termination Fee”) by wire transfer in
immediately available funds to an account specifigghe Company in consideration for the dispositidthe Company’s rights
under this Agreement. If the Agreement is termiddg either Parent or the Company pursuant to &e&il(b)(ii), the Company
shall pay (or cause to be paid) to Parent a tetiniméee of C$40,000,000 (theReimbursement Payment) by wire transfer in
immediately available funds to an account specifigdParent no later than two (2) Business Days #fedate of such terminati
( providedthat in the event the Company is obligated to payReimbursement Payment and is subsequently tdgdiga pay to
Parent the Termination Fee, the amount of the sulese payment of the Termination Fee shall be redilby the amount of the
Reimbursement Payment previously paid to Parengmtiis_Section 9.2 The Termination Fee shall be payable at the time

specified in_Section 9.2(b)

(b) “ Company Termination Fee Event’ means:

(i) the termination of this Agreement (A) by ther@oany pursuant to Section 9.1(d)(iph which case the Company
shall pay the Termination Fee prior to or concutyewith such termination or (B) by Parent pursumg&ection 9.1(c)(i)
in which case the Company shall pay the Termind&ea no later than two (2) Business Days afted#ie of such
termination; or

(ii) the termination of this Agreement by (A) eiththe Company or Parent pursuant to Section 9.) (@)Section 9.1
(b)(ii) or (B) Parent pursuant to Section 9.1(c)(if) in each case, (x) prior to such terminatiarGompany Acquisition
Proposal shall have been made public or proposklichuto the Company or the Company Shareholdatsteas not been
withdrawn prior to the completion of the Companyeddeg, and (y) at any time after the executionhig Agreement and
prior to the expiration of the twelfth (12th) mordfter the termination of this Agreement, the Comypshall have
consummated any Company Acquisition Proposal, iithvbase the Termination Fee shall be paid by th@@ny on the
date of consummation of such transaction. For mepof this Section 9.2(b)(ii¢ferences to “20%" in the definition of
“Company Acquisition Proposal” shall be substitutdgth references to “50%.”

(c) “ Parent Termination Fee Event’ means (i) the termination of this Agreement by @ompany or Parent pursuant to
Section 9.1(b)(ipr, subject to clause (ii) of this definition, Seat9.1(b)(iii) (but, in the case of Section 9.1(b)(iiipnly if arising
in connection with any Relevant Law) if, at the ¢imf either such termination, all of the conditie@she obligations of the
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Parties set forth in Section 8ahd_Section 8.Bave been satisfied or waived in writing (othemtifaose conditions that by their
nature (including, for the avoidance of doubt, #ec8.3(e)and Section 8.3(f) are to be satisfied at the Closing, which condai
would be capable of being satisfied if the Clodage were the date of termination), other thancthrditions set forth in
Section 8.1(ejbut only in the event the failure of such conditie due to the failure to receive the Investmesmtdia Act
Approval) or_Section 8.1(flbut, in the case of Section 8.1(Rnly if the applicable Law or Order, as the casgy be, is pursuant
to the Investment Canada Act) or (ii) the termioatdf this Agreement by Parent pursuant to Se@iatb)(iii) (but only in the
event the failure of such condition is due to Inwemnt Canada Act Approval), in which case the Pafenmination Fee shall be
paid by the Parent within two (2) Business Daysuth termination.

(d) Each of the Parties acknowledges that the aggats contained in this Section @2 an integral part of the transactions
contemplated in this Agreement and that withous¢hegreements the other Parties would not entethig Agreement.
Accordingly, if the Company or Parent fails to tijmpay any amount due pursuant to this Sectiora@ in order to obtain the
payment, the Company or Parent, as applicable, @res a suit which results in a judgment agaimsbther Party for the
payment set forth in this Section 9.the Party that has failed to timely pay pursuarhis Section 9.8hall pay the other Party its
reasonable and documented costs and expensesi{imgcheasonable and documented attorn&es) in connection with such st
together with interest on such amount at the priste of the Royal Bank of Canada in effect on thie duch payment was
required to be made to and including the date oiclw$uch payment was actually received. Notwithditagn any other provision
this Agreement, in no event will (i) the Companydisigated to pay the Termination Fee more tharedqmarovidedhat in the
event the Company is obligated to pay the Reimimesg Payment and is subsequently obligated to@&atent the Termination
Fee, the amount of the subsequent payment of timifiation Fee shall be reduced by the amount oR&hienbursement Payment
previously paid to Parent under this Section)®2 (ii) Parent be obligated to pay the Parentiisation Fee more than once.

(e) In the event that Parent shall receive fullrpagt of the Termination Fee pursuant to this Se@i@under circumstances
where the Termination Fee was payable, (i) theiptoé the Termination Fee by Parent shall be insideration for the dispositic
of Parent Partiegights under this Agreement, and shall be deemée t@uidated damages for, and shall be the salesaclusivi
remedy of the Parent Parties and their respectffitafes and shareholders against the Companygrodits Affiliates for, any
and all losses or damages suffered or incurrechipyParent Party or any other Person in connectitimtivis Agreement (and the
termination hereof), the transactions contemplat@by or any matter forming the basis for suchieation, and (ii) following
such receipt (A) no Parent Party nor any otherdfes$all be entitled to bring or maintain any cla@tion or proceeding against
the Company or any of its Affiliates arising outasfin connection with this Agreement (or the taration thereof) or the
transactions contemplated herein and (B) neitreeCtbmpany nor any of its Affiliates shall have &msther liability with respect
to this Agreement or the transactions contemplagdby to any Parent Party or any of their respedifiliates. Notwithstanding
anything in this Agreement to the contrary, while Parent Parties may pursue both a grant of speeifformance in accordance
with Section 10.1knd the payment of the Termination Fee under Seéti®, under no circumstances shall the Parent Pardies b
permitted or entitled to receive both a grant adcsfic performance of the Company’s obligation tmsummate the transactions
contemplated hereby and any monetary damagesgdinglall or any portion of the Termination Fee.

(f In the event that the Company shall receivégalyment of the Parent Termination Fee pursuattisgSection 9.2inder
circumstances where the Parent Termination Feegaeble, (i) the receipt of the Parent Terminafee by the Company shall
be in consideration for the disposition of the Camgs rights under this Agreement, and shall be deeaméé liquidated damag
for, and shall be the sole and exclusive remedh®fCompany and its Subsidiaries and its sharerollgainst
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the Parent Related Parties or any of their resgeéiifiliates, any and all losses or damages seatfar incurred by the Company
or any other Person in connection with this Agreetnne transactions contemplated hereby (andetimaination thereof) or any
matter forming the basis for such termination, @ndollowing such receipt (A) neither the Compangr any other Person shall
entitled to bring or maintain any claim, actionppoceeding against the Parent Related Partiesyoofaheir respective Affiliates
arising out of or in connection with this Agreemeanty of the transactions contemplated herebyh@termination thereof) and
(B) neither Parent nor any of their respective liftes shall have any further liability with respée this Agreement or the
transactions contemplated hereby to the CompantwiNstanding anything in this Agreement to thetcary, while the Compan
may pursue both a grant of specific performancactordance with Section 10.4hd the payment of the Parent Termination Fee
under_Section 9.2under no circumstances shall the Company be gedror entitled to receive both a grant of specifi
performance of the Parent Parties’ obligation testonmate the transactions contemplated by thisehgeat and any monetary
damages, including all or any portion of the Pafiearmination Fee.

Section 9.3 Effect of Termination. If this Agreement is terminated in accordancé@éction 9.1 this Agreement shall become

void and of no force and effect and no Party walvé any liability or further obligation to the otHearty hereunder, except that (a) the
provisions of Article 1, Section 7.1(c) Section 9.2 Article 10and this Section 9.8hall survive any termination hereof in accordanita
Section 9.1and (b) the indemnification obligations of Paregitferth in the last sentence_of Section 7ah@ in_Sections 7.8nd_7.17%shall
survive any termination hereof for the maximum tatibn period permitted under the Law. Notwithstagdanything to the contrary
contained in this Agreement, (i) neither the temmion of this Agreement nor anything contained éeti®n 9.2or this_Section 9.%vill

(A) relieve any Party from any liability for any nesial breach of any covenant contained in thise&gnent or any intentional or willful
breach of any covenants, representations or wagsaobntained in this Agreement, including anyrtitmal or willful making of a
misrepresentation in this Agreement, or (B) reli®agent from any liability pursuant to Sections @t.9.17the last sentence of Section 7.10
and (ii) the Non-Disclosure Agreement shall sunavy termination hereof in accordance with Secidn
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ARTICLE 10
GENERAL

Section _10.1 NoticesAny demand, notice or other communication to vemyin connection with this Agreement (unlessedat
otherwise to the contrary) must be (a) given irtingi and will be given by overnight courier persbaelivery or by facsimile or electronic
transmission, in each case, with either confirnmatibreceipt or if given via facsimile or email Wia confirmatory copy delivered by
internationally or nationally recognized couriengees within three (3) Business Days followingnsanission of such facsimile or email, and
(b) addressed to the recipient as follows:

(i) if to a Parent Party

Burger King Worldwide, Inc.
5505 Blue Lagoon Drive
Miami, FL 3312€

Attention: Daniel Schwartz
Jill Granat
Facsimile: 30E-376-7275
email; dschwartz@whopper.com

jgranat@whopper.col
with a copy (which will not constitute notice) f

Kirkland & Ellis LLP

601 Lexington Avenue

New York, New York 10022 US;

Attention: Stephen Fraidin
William B. Sorabella
David B. Feirsteir

Facsimile: (212) 446460

email: stephen.fraidin@kirkland.com
william.sorabella@kirkland.com
david.feirstein@kirkland.cor

and

Davies Ward Phillips and Vineberg LLP
155 Wellington Street West

Toronto, Ontario

Canada M5V 3J

Attention: Patricia Olasker
Steven Harrit

Facsimile: (416) 860871

email; polasker@dwpv.com

sharris@dwpv.cor
and

Paul, Weiss, Rifkind, Wharton & Garrison LLP
1285 6th Avenue
New York, New York 10019 US,

Attention: Jeffrey B. Samuel
Facsimile: (212) 37-3112
email: jsamuels@paulweiss.co
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(iiy if to the Company

Tim Hortons Inc.
874 Sinclair Road
Oakville, ON, Canad

Attention: Jill Sutton
Facsimile: (905) 84!-2931
email: Sutton_jill@timhortons.cor

with a copy (which will not constitute notice)

Wachtell, Lipton, Rosen & Katz
51 West 52nd Street
New York, New York 10019 US,

Attention: Adam O. Emmerich
Gordon S. Moodit

Facsimile: (212) 40:-2000

Email: aoemmerich@WLRK.com

gsmoodie@WLRK.con
and

Osler, Hoskin & Harcourt LLP
100 King Street West

1 First Canadian Place

Suite 4600, P.O. Box 50
Toronto, Ontario

Canada M5X 1Bt

Attention: Clay Horner

Doug Bryce
Facsimile: (416) 86:-6666
email: chorner@osler.com

dbryce@osler.cor

or to such other street address, individual ortedaic communication number or address as may bigidated by notice given by either Party
to the other. Any demand, notice or other commuitnagiven by personal delivery will be conclusiveleemed to have been given on the
day of actual delivery thereof and, if given bydmgile or electronic communication, on the dayrahsmittal thereof if given during the
normal business hours of the recipient and ondheviing Business Day if not given during such loan any day.

Section 10.2 ExpensesExcept as otherwise specified herein and excepgspect of any filings fees associated the Fodn S
which fees shall be paid by Parent, each Partypay its respective legal and accounting costseapénses incurred in connection with the
preparation, execution and delivery of this Agreretrand all documents and instruments executed potda this Agreement and any other
costs and expenses whatsoever and howsoever idcurre

Section 10.3 No AssignmentNeither this Agreement nor any of the rightseiasts or obligations hereunder may be assigned by
any Party without the prior written consent of tibker Parties; providetthat each of Holdings and Parent shall have the ti@gassign all or
any portion of its rights and obligations pursutanthis Agreement from and after the completiothef Arrangement and the Merger to one or
more of its Subsidiaries or to any Debt Financingr8e pursuant to the terms of the Debt Commitrhetiers for purposes of creating a
security interest herein or otherwise assigningdisiteral in respect of the Debt Financing. Nagrawsent by any Party shall relieve such
Party of any of its obligations hereunder. Subjedhe immediately preceding sentences in thisi®®edi.3, this Agreement will be binding
upon, inure to the benefit of, and be enforceaplate Parties and their respective successorassigns.
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Section 10.4 Governing Law; Service of Process

(a) This Agreement, and any dispute arising outedting to, or in connection with this Agreemshall be governed by and
construed in accordance with the Laws of the Piaaviof Ontario without giving effect to any choiaeconflict of law provision o
rule (whether of the Province of Ontario of anyastfurisdiction) that would cause the applicatidnhe Laws of any jurisdiction
other than the Province of Ontario, except thafpttowisions hereof which expressly relate to thedGincluding the approval
and effectiveness of the Merger) shall be constrpedormed, governed and enforced in accordanttettve DGCL. The Parties
hereby irrevocably and unconditionally consentrid aubmit to the courts of the Province of Ontéoioany actions, suits or
proceedings arising out of or relating to this Agreent or the matters contemplated herein (and agret® commence any action,
suit or proceeding relating thereto except in stmirts) and further agree that service of any g®cgummons, notice or
document by registered mail to the addresses dPéinges set forth in this Agreement shall be ¢iffecservice of process for any
action, suit or proceeding brought against anyyHarsuch court. The Parties hereby irrevocably amcbnditionally waive any
objection to the laying of venue of any actiont swiproceeding arising out of this Agreement @r thatters contemplated herein
in the courts of the Province of Ontario and herlther irrevocably and unconditionally waive aagree not to plead or claim in
any such court that any such action, suit or prdicgeso brought has been brought in an inconverfiggntn.

(b) Each Party hereby agrees that any serviceamigss, summons, notice or document by registerddaddressed to such
Person at its address set forth in Section 10.1 Ish&ffective service of process for any suiti@cor proceeding relating to any
dispute arising out of this Agreement or the tratisas contemplated by this Agreement.

(c) Notwithstanding anything in this Section 1€4he contrary, and without limiting anything $efth in Section 10.13
each of the Parties agrees that it will not bringupport (and it will not support any of its Aféites to bring or support) any claim,
suit, action or other proceeding (whether at lamequity, in contract, in tort or otherwise) agaimsinvolving any Debt Financing
Source (or any of the parties referred to in sulsgd(i) of the definition of “Parent Related Pastierith respect to such Debt
Financing Source) in any way relating to this Agneat or any of the transactions contemplated ks/Algireement (including any
related Debt Financing), including any disputeiagout of or relating in any way to the Debt Cortmeént Letter, Debt Financir
or the performance thereof, in any forum other thiay New York State court or federal court sittinghe County of New York
and the Borough of Manhattan (and appellate cdherof).

(d) Notwithstanding anything in this Section 1@4he contrary, and without limiting anything $etth in Section 10.13
each of the Parties agrees that it will not bringupport (and it will not support any of its Aféites to bring or support) any claim,
suit, action or other proceeding (whether at laneduity, in contract, in tort or otherwise) agaimsinvolving any source of the
Equity Financing in any way relating to this Agremmhor any of the transactions contemplated byAlgieement (including any
related Equity Financing), including any disputisiag out of or relating in any way to the EquityrBhase Agreement, Equity
Financing or the performance thereof, in any fonther than any Delaware state court or federaltetiing in the County of
New Castle (and appellate courts thereof).

Section 10.5 Entire Agreement This Agreement, together with the Non-Disclosfiggeement, the Company Voting

Agreements, the Debt Commitment Letters, the EdqRitschase Agreement, and any documents deliverediider, constitutes the entire
agreement between the Parties and supersedemalhgreements and understandings, both writteroaalgd among the Parties, with respect
to the subject matter thereof; providbat the Non-Disclosure Agreement shall surviveekecution and delivery of this Agreement except
that the standstill restrictions, restrictions @mtact and restrictions on designations of apprdiveahcing sources in the Non-Disclosure
Agreement shall terminate (solely with respecti® Parent Parties and their respective Affiliabeshediately following the execution and
delivery of this Agreement solely for purposes efritting any action contemplated hereby and iroetance herewith and solely until the
termination of this Agreement in accordance wight@rms.
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Section 10.6 No Third Party Beneficiaries

(a) Except (i) with respect to the Indemnified Rerand only after the Effective Time, as provide&ection 7.5
(Indemnification and Insurance), (ii) with respexthe indemnification and reimbursement obligagiofhParent pursuant to
Section 7.9Financing) and Section 7.17iii) the rights of the Parent Related Partieisfegh in Section 9.2(fand Affiliates of the
Company set forth in Section 9.2(egnd (iv) that the Company shall have the righiucsue claims for damages on behalf of the
Company Shareholders (including damages basededngh of the economic benefits of the Arrangeraedtthe other
transactions contemplated herein, including the &dgoremium offered to such Company Shareholderje event of a Parent
Party’s breach of this Agreement giving rise to aogh claim (providethat this clause (iv) is not intended to create iyt of
the Company Shareholders to bring an action agaiRstrent Party pursuant to this Agreement (itdaimderstood that any
amounts received by the Company in connection idranay be retained by Company)), the Partiestheegree that their
respective representations, warranties and coveisahforth herein are solely for the benefit & tither Parties hereto, in
accordance with and subject to the terms of thissAgnent, and this Agreement is not intended to,dmes not, confer upon any
Person other than the Parties hereto any rightsnoedies hereunder, including the right to relyrupiee representations and
warranties set forth herein. Notwithstanding the@ming, the provisions of Section 9.2(8ection 10.4(c) Section 10.7
Section 10.12nd this Section 10.@&nd the definitions related thereto) shall be erdable by each Financing Source (and each is
an intended third party beneficiary thereof anthis regard, Parent will act as trustee for eactaiting Source in respect of the
foregoing covenants and accepts these trusts dhidold and enforce these covenants on behalf ol €&nancing Source).

(b) The representations and warranties in this A&geent are the product of negotiations among theeBaand are for the sc
benefit of the Parties. Any inaccuracies in sugiresentations and warranties are subject to waiyéine Parties in accordance
with Section 10.8vithout notice or liability to any other Person.eltepresentations and warranties in this Agreemeryt
represent an allocation among the Parties of asksciated with particular matters.

(c) Except as provided in this Section 10this Agreement shall not confer any rights oreeims upon any Person other
than the Parties and their respective successdrpamitted assigns.

Section 10.7 Amendment

(a) Subject to compliance with applicable Law, #higeement may be amended by the Company and Rarebehalf of
itself and the Parent Parties), by action takeauthorized by the Company Board of Directors amdRhrent Board of Directors,
respectively, at any time before or after the ngicef the Company Shareholder Approval or the ReBbareholder Approval,
except that, after receipt of the Company Shararolghproval or the Parent Shareholder Approvakehmay not be, without
further approval of the Company Shareholders oP@went Shareholders, respectively, any amendnfi¢hiscAgreement that
changes the amount or the form of the consideratidie delivered under this Agreement to the Com&irareholders or Parent
Shareholders, respectively.

(b) Notwithstanding the foregoing, the Plan of Aagament may only be supplemented or amended indaee with the
provisions thereof.

(a) Notwithstanding anything to the contrary con¢al herein, Section 9.2(fSection 10.4(c) Section 10.6 Section 10.13
and this Section 10.(and any provision of this Agreement to the extentodification, waiver by Parent or terminatiorsath
provision would modify the substance of any of fin@going provisions) may not be modified, waivgdRarent or terminated in
manner that is adverse in any respect to a Fingriddurce without the prior written consent of s&atancing Source.

Section 10.8 Waiver and Modifications Any Party may (a) waive, in whole or in part, angiccuracy of, or consent to the
modification of, any representation or warranty me&alit thereunder or in any document to be dedisiggursuant hereto, (b) extend the time
for the performance of any of the obligations disaif the other
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Parties (c) to the extent permitted by Law andettitio_Section 10.7waive or consent to the modification of any af tovenants herein
contained for its benefit or waive or consent ® thodification of any of the obligations of the etlParties hereto, or (d) to the extent
permitted by Law and subject to Section 10wiaive the fulfilment of any condition to its owabligations contained herein. No waiver or
consent to the modifications of any of the provisiof this Agreement will be effective or bindingless made in writing and signed by the
Party or Parties purporting to give the same antkss otherwise provided, will be limited to thesific breach or condition waived. The
rights and remedies of the Parties hereunder anelledive and are in addition to, and not in sub#tin for, any other rights and remedies
available at Law or in equity or otherwise. No $éngr partial exercise by a Party of any rightemedy precludes or otherwise affects any
further exercise of such right or remedy or thereise of any other right or remedy to which thatt{?anay be entitled. No waiver or partial
waiver of any nature, in any one or more instanaispe deemed or construed a continued waiveargf condition or breach of any other
term, representation or warranty in this Agreement.

Section 10.9 Severability Upon such determination that any provision isgdl, invalid or unenforceable all other conditiamsl
provisions of this Agreement shall neverthelessaiarm full force and effect so long as the ecormorilegal substance of the transactions
contemplated hereby is not affected in any manregenally adverse to any Party. Upon such deterticindhat any term or other provision
invalid, illegal or incapable of being enforcede tRarties shall negotiate in good faith to modifig Agreement so as to effect the original
intent of the Parties as closely as possible irutugaily acceptable manner in order that the traimas contemplated by this Agreement,
including the Arrangement and the Merger, be comsatad as originally contemplated to the fulleseakpossible.

Section 10.1Q Further AssurancesSubiject to the provisions of this Agreement,Pagties will, from time to time, do all acts and
things and execute and deliver all such furtheudwents and instruments, as the other Parties rithgy ®efore or after the Closing,
reasonably require to effectively carry out or &ettvidence or perfect the full intent and meamihthis Agreement.

Section 10.11 Injunctive Relief The Parties hereto agree that irreparable dafeagehich monetary damages, even if available,
would not be an adequate remedy, would occur iretlest that the Parties hereto do not perform thigigations under the provisions of this
Agreement (including failing to take such actiossage required of them hereunder to consummatégrisement) in accordance with its
specified terms or otherwise breach such provisiohe Parties acknowledge and agree (and furtlreeawpt to take any contrary position in
any litigation concerning this Agreement) thattfeg Parties shall be entitled to an injunctionnpunctions, specific performance, or other
equitable relief, to prevent breaches or threatdmedches of this Agreement and to enforce spadifithe terms and provisions hereof
(including the obligations of the Parties heretedasummate the Closing in accordance with Artcjen the courts of the Province of
Ontario without proof of damages or otherwise, Hrat such relief may be sought in addition to amallsot limit, diminish, or otherwise
impair, any other remedy to which they are entitieder this Agreement, at law, in equity or othemyi(b) the provisions set forth in
Section 9.2are not intended to and do not adequately compefsiathe harm that would result from a breachhaf Agreement and shall not
be construed to limit, diminish or otherwise impgailany respect any Party’s right to specific eaémnent, and (c) the right of specific
enforcement is an integral part of the transactmmgemplated by this Agreement and without trghtrineither the Company nor Parent
would have entered into this Agreement. Each ofPtheies agrees that it will not oppose the gragntihan injunction, specific performance
and other equitable relief on the basis that (&)dther Parties have an adequate remedy at laB) @n(award of specific performance is not
an appropriate remedy for any reason at law ortequhe Parties acknowledge and agree that any Baeking an injunction or injunctions
prevent breaches of this Agreement and to enfqreeifically the terms and provisions of this Agreesmhshall not be required to provide any
bond or other security in connection with any sader or injunction.

Section 10.12 Counterparts This Agreement may be executed and deliveredymamber of counterparts (including by
facsimile or electronic transmission), each of vahidll be deemed to be an original and all of whigken together will be deemed to
constitute one and the same instrument, and eathrRay
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enter into this Agreement by executing a counteérgad delivering it to the other Party (by persateivery, facsimile, electronic
transmission or otherwise).

Section 10.13 No Recoursen no event, shall the Company or any of its iffes, and the Company agrees not to and to ¢
Affiliates not to, (A) seek to enforce this Agreamhagainst, make any claims for breach of this Agrent against, or seek to recover
monetary damages from, any source of Financin@pséek to enforce the commitments against, makekams for breach of the Debt
Commitment Letters or Equity Purchase Agreemenapgdicable, against, or seek to recover monetanyadjes from, or otherwise sue,
Financing Sources for any reason in connectiorethigh, including in connection with Debt Financiogmmitments or the obligations of
Financing Sources thereunder. Nothing in this $act0.13shall in any way limit or qualify the obligationadliabilities of the parties to the
Debt Commitment Letter to each other or in conmectherewith or the right of the Company to seedcHfir performance against the Parent
Parties under Section 10.11

Section 10.14 Obligations of the Parent PartiesParent agrees that:

(a) Parent will cause each other Parent Party tioqme its obligations under this Agreement, therRdé& Arrangement and tl
agreements contemplated hereby and thereby indatoe with the terms hereof and thereof;

(b) Parent absolutely guarantees, as a princighhabas a surety, to the Company the full and deteperformance by ea
other Parent Party of its obligations under thise®gnent and the Plan of Arrangement and the agrgsroentemplated hereby
and thereby, including all payment obligations give undertaken or expressed to be given or urldarta this Agreement, the
Plan of Arrangement and the agreements contemplesieatby and thereby which are to be performed garior to the Closing,
subject to the limitations of liability in Sectién2(f) ; and

(c) Parent will be responsible for any breach ability of each other Parent Party under this Agrest, the Plan of
Arrangement and the agreements contemplated harebthereby.

(d) Parent hereby waives diligence, presentmemiade of performance, filing of any claim, any rightrequire any
proceeding first against any other Parent Party.

{The remainder of this page is left intentionallgik—Signature page follows}
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IN WITNESS WHEREOF the Parties have caused thiségrent to be executed as of the date first wridteve by their respective
officers thereunto duly authorized.

BURGER KING WORLDWIDE, INC.

By: /s/ Jill Granat

Name Jill Granat
Title: Secretary

1011773 B.C. UNLIMITED LIABILITY COMPANY

By: /s/ Jill Granat

Name Jill Granat
Title: Secretary

NEW RED CANADA PARTNERSHIF

By: /s/ Jill Granat

Name Jill Granat
Title: Secretary

BLUE MERGER SUB, INC

By: /s/ Jill Granat

Name Jill Granat
Title: Secretary

8997900 CANADA INC.

By: /s/ Jill Granat

Name Jill Granat
Title: Secretary

TIM HORTONS INC.

By: /s/ Marc Caira

Name Marc Caira
Title: President and Chief Executive Offic

[ Signature Page to Arrangement Agreement and Plavies{er]



FINAL FORM
SCHEDULE A
ARRANGEMENT RESOLUTION

BE IT RESOLVED THAT:

1. The arrangement (theAfrangement ") under Section 192 of théanada Business Corporations Atite “CBCA ") involving Tim
Hortons Inc. (the Company ), pursuant to the arrangement agreement andgflarerger (the ‘Arrangement Agreement”) between
the Company, Burger King Worldwide, Inc., 101177.8BUnlimited Liability Company, New Red CanadatRarship, Blue Merger
Sub, Inc. and 8997900 Canada Inc. dated Augus2@B4, all as more particularly described and sehfim the management informati
circular of the Company datec®[ ], 2014 (the “Circular ") accompanying the notice of this meeting and fioigrpart of the joint
information statement/circular contemplated by Alnengement Agreement (as the Arrangement has @eeray be modified, amend
or supplemented in accordance with its terms) istheauthorized, approved and adop

2. The plan of arrangement of the Company, assitiegn or may be modified, amended or supplemémisctordance with the
Arrangement Agreement and its terms, involving@oenpany and implementing the Arrangement, (tRéah of Arrangement”) the
full text of which is set out as Appendiie ] to the Circular, is hereby authorized, approved aaapted

3. The Arrangement Agreement and related trangagtibe actions of the directors of the Compargpiproving the Arrangement, and the

actions of the officers or directors of the Compangxecuting and delivering the Arrangement Agreetnand any modifications,
amendments or supplements thereto, and causimetfrmance by the Company of its obligations theder, are hereby ratified and
approved

4. Notwithstanding that this resolution has been pagard the Arrangement adopted) by the holderswifaon shares of the Company
that the Arrangement has been approved by the ©r8aperior Court of Justice (theCourt "), the directors of the Company are
hereby authorized and empowered, at their disergtiithout further notice to or approval of the telders of the Company: (i) to
amend, modify or supplement the Arrangement Agregmethe Plan of Arrangement to the extent peaditiy the Arrangement
Agreement or the Plan of Arrangement, as applicatnid (ii) subject to the terms of the Arrangem&gteement, not to proceed with
the Arrangement and related transactis

5.  Any officer or director of the Company is herehythorized and directed for and on behalf of tbenGany to make an application to the

Court for an order approving the Arrangement anelxecute, under the corporate seal of the Compantherwise, and to deliver or

cause to be delivered, for filing with the Directorder the CBCA, articles of arrangement and stilseralocuments as are necessary or

desirable to give effect to the Arrangement andtfaa of Arrangement in accordance with the Arramget Agreement, such
determination to be conclusively evidenced by tkecation and delivery of such articles of arrangenaand any such other documet

6.  Any officer or director of the Company is herehythorized and directed for and on behalf of tbenGany to execute or cause to be
executed, under the corporate seal of the Compaatherwise, and to deliver or cause to be deliy@lésuch other documents and
instruments and to perform or cause to be perforatiezsiich other acts and things as, in such pessmpihion, may be necessary or
desirable to give full force and effect to the fpwang resolution and the matters authorized thersbgh determination to be
conclusively evidenced by the execution and dejivdrsuch other document or instrument or the daihgny other such act or thin



FINAL FORM
SCHEDULE B

LOCK -UP AGREEMENT

THIS AGREEMENT made the day of , 2014,

BETWEEN:

[NAME OF DIRECTOR],
an[individual residing in the City of e ],

(hereinafter called the Shareholder”),
-and -

BURGER KING WORLDWIDE, INC.,
a corporation incorporated under the laws of
Delaware,

(hereinafter called Parent™),

WHEREAS the Shareholder is the beneficial ownerasmimon shares (theCompany Common Shares$) in the capital of Tim
Hortons Inc. (the Company”), as described more particularly on Schedule fete(together with any additional Company Commbar8s
acquired after the date hereof, thBubject Shares’);

AND WHEREAS Parent is concurrently herewith entgrimto an arrangement agreement and plan of méageghe same may be
amended from time to time, theAtrangement Agreement”) with the Company, 1011773 B.C. Unlimited LiabjliCompany, an unlimited
liability company organized under the laws of BiitiColumbia (‘Holdings "), New Red Canada Partnership, a general partipeoshanized
under the laws of Ontario and a wholly-owned Subsjdof Holdings (“Partnership "), Blue Merger Sub, Inc., a corporation incorpexht
under the laws of Delaware and a wholly-owned Siiasy of Partnership (Merger Sub™), and 8997900 Canada Inc., a corporation
organized under the laws of Canada and a whollyeahW8ubsidiary of Partnership Amalgamation Sub™), which provides for, among other
things, the Company to proceed with a business gcmatibn transaction involving the arrangement & @ompany under section 192 of the
Canada Business Corporations Attie “CBCA ") and the acquisition by Amalgamation Sub of dltlee issued and outstanding shares of the
Company, pursuant to and in the manner providethfahe arrangement, followed by the merger of Meigub with and into Parent, with
Parent being the surviving corporation (th€ransaction ”);

AND WHEREAS this Agreement sets out the terms anttltions of the agreement of the Shareholdep(Y)ate or cause to be voted
the Subject Shares in favour of the ArrangemenbRéen (as defined in the Arrangement Agreemeanty (ii) to abide by the restrictions
and covenants set forth herein;

AND WHEREAS Parent is relying on the covenantsre@spntations and warranties of the Shareholddogétin this Agreement in
connection with Parent’s execution and deliveryhef Arrangement Agreement;

NOW THEREFORE this Agreement witnesses that, irsieration of the premises and the covenants amamgnt herein contained,

the parties hereto agree as follows:

ARTICLE 1
INTERPRETATION

1.1 All capitalized terms used but not otherwistraa herein shall have the respective meaningstestto them in the Arrangement
Agreement. All references herein to the Arrangemgreement or any portion thereof refer to the Agement Agreement as amended,
modified, restated or waived. The word “it” in regace to the Shareholder is used as a generidfideand shall be deemed to mean “he” or
“she” or words of similar import, as applicab



ARTICLE 2
CERTAIN COVENANTS OF THE SHAREHOLDER

2.1 The Shareholder hereby covenants and irrevpeajokes that it shall, from the date hereof uhélearlier of (i) the termination of this
Agreement pursuant to Article 6 and (ii) the EffeetTime, except in accordance with the terms of &greement:

(@)

(b)

()

not option for sale, offer, sell, assign, tfansexchange, dispose of, pledge, encumber, graaturity interest in, hypothecate or
otherwise convey, or enter into any forward sapurchase agreement or other monetization transaeith respect to, any of the
Subject Shares, or any right or interest theraigdl or equitable), to any Person or agree to gaathe foregoing, other than
pursuant to the Arrangement Agreem

except to the extent contemplated by this Agre®t, not grant any proxy, power of attorney oreottight to vote the Subject
Shares, or enter into any voting agreement, vdtingg, vote pooling or other agreement with respethe right to vote, call
meetings of Company Shareholders or give consergpmroval of any kind with respect to any of thébf@ct Shares or agree to
do any of the foregoing; ar

not vote or cause to be voted any of the Sulgbares in respect of any proposed action by trepany in a manner which might
reasonably be expected to prevent or materiallgyditle successful completion of the Transactioth@mther transactions
contemplated by the Arrangement Agreem

2.2 If the Shareholder acquires any additional CamypCommon Shares following the date hereof (irolmdhrough the exercise of any
Company Equity Awards), the Shareholder acknowlsdigat such additional Company Common Shares sbalkemed to be Subject She
for purposes of this Agreement and the Sharehaladelt abide by the terms of this Agreement in respésuch Company Common Shares.

2.3 Notwithstanding any other provision of this Agment, Parent hereby agrees and acknowledges that:

(@)

(b)

the Shareholder is bound hereunder solely in pacity as a securityholder of the Company andtti@provisions hereof shall r
be deemed or interpreted to bind the Shareholdiés Tapacity as a director or officer of the Compéf the Shareholder holds
such office). Without limiting the foregoing, Patextknowledges and agrees that the Shareholdetakeayany action in its
capacity as director or officer of the Company, #rat any such action shall not be a violationhig Agreement; an

nothing in this Agreement shall prevent ther8halder from serving as, or fulfilling its fidueiaduties as, a director of the
Company.

ARTICLE 3
AGREEMENT TO VOTE

3.1 The Shareholder hereby covenants and agretefsdimathe date hereof until the earlier of (i) ta#ective Date, and (ii) the termination of
this Agreement in accordance with Article 6:

(@)

(b)

to vote or to cause to be voted the SubjecteShat the Company Meeting (or any adjournmenbstgonement thereof) in favour
of the Arrangement Resolution and any other mateessary for the consummation of the Transac

to vote or cause to be voted the Subject Skagamst any Company Acquisition Proposal and/grraatter that could reasonably
be expected to materially delay, prevent or frustthe successful completion of the Transacticangtmeeting of the sharehold:
of the Company called for the purpose of considgsiame
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(c)

(d)

no later than five Business Days prior to thtedf the Company Meeting, the Shareholder sledifel or cause to be delivered to
the Company, with a copy to Parent concurrentiyuls executed proxy or proxies directing the holdesuch proxy or proxies to
vote in favour of the Arrangement Resolution andiay other matter necessary for the consummationeof ransaction; ar

such proxy or proxies shall name those indigldus may be designated by the Company in thé lhdarmation
Statement/Circular and shall not be revoked withibeatwritten consent of Pare

3.2 The Shareholder irrevocably and unconditionatlyenants and agrees that the Shareholder wiktxartise any Dissent Rights.

ARTICLE 4
REPRESENTATIONS AND WARRANTIES OF THE SHAREHOLDER

4.1 The Shareholder represents, warrants and, velppteeable, covenants to Parent as follows and@eledges that Parent is relying upon
these representations, warranties and covenantmimection with the entering into of this Agreemandl the Arrangement Agreement:

(@)

(b)

()
(d)

()

(f)

(9)

(h)

the Shareholder has the capacity and has eztailrequisite approvals to execute and deliieisy Agreement and to perform his
or her obligations hereundt

this Agreement has been duly executed andeteld/by the Shareholder and, assuming the dueraation, execution and
delivery by Parent, constitutes a legal, valid bimtling obligation, enforceable by Parent against$hareholder in accordance
with its terms, subject, however, to the Bankrupog Equity Exceptior

the Shareholder is the beneficial owner of the &etlfphares

the Shareholder has the right to vote all the Suif§bares and all the Subject Shares shall, imrtedgliprior to the Effective Time
be beneficially owned by the Shareholder with gand marketable title thereto, free and clear ofamy all mortgages, liens,
charges, restrictions, security interests, advelesms, pledges, encumbrances and demands or dfbteers of any nature or ki
whatsoever

the Shareholder is not party to any agreenmrthe sale, disposition, transfer or voting of afithe Subject Shares, except this
Agreement

none of the execution and delivery by the Shalder of this Agreement or the completion or perfance of the transactions
contemplated hereby or the compliance by the Sbidehwith the Shareholder’s obligations hereunddidirresult in a material
breach of or constitute a material default undgr@movision of (i) any agreement or instrument toiel the Shareholder is a party
or by which the Shareholder or any of the Sharedrtdchroperty or assets is bound, (ii) any judgmeatree, order or award of
any Governmental Authority, or (iii) any law, stepordinance, regulation or rule applicable to$iareholder in the context of
the Transaction or this Agreement, except in easie @s would not reasonably be expected, eithitidodlly or in the aggregate,
to materially impair the ability of the Shareholdemperform its obligations hereund

as of the date hereof, the Subject Sharestdsr®eon Schedule A hereto are the only Compaosgn@on Shares owned by the
Shareholder; an

there are no legal proceedings in progresending before any Governmental Authority or, to khewledge of the Shareholder,
threatened against the Shareholder or its afffifiat would reasonably be expected, either indaligt or in the aggregate, to
materially impair the ability of the Shareholderetater into this Agreement and to perform its ddtigns hereunde

The representations and warranties of the Sharehe#t forth in this Article 4 shall not surviveetbompletion of the Transaction and will
expire and be terminated on the earlier of thediiffe Time and the date on which this Agreemegiiminated in accordance with Article 6.
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ARTICLE 5
REPRESENTATIONS AND WARRANTIES OF PARENT

5.1 Parent represents, warrants and, where apf@iaadvenants to the Shareholder as follows and@gledges that the Shareholder is
relying upon these representations, warrantiesamdnants in connection with the entering intohig Agreement:

(@)

(b)

(©)

Parent has been duly formed and is validlytexsunder the laws of Delaware and has the reguisirporate power and authority
to conduct its business as it is now being conduatel to enter into this Agreement and to perfdsnobligations hereunde

the execution and delivery of this AgreemenPlayent and the performance by it of its obligatibereunder have been duly
authorized by its board of directors and no otloeperate proceedings on its part are necessamythmi@ze this Agreement and t
performance of its obligations hereunder. This &grent has been duly executed and delivered by Pamdnassuming the due
authorization, execution and delivery by the Shaladr, constitutes a legal, valid and binding ofifign, enforceable by the
Shareholder against Parent in accordance witlkiitsg, subject, however, to the Bankruptcy and Edtxiception; anc

none of the execution and delivery by Parenhisf Agreement or the completion or performanctheftransactions contemplated
hereby or the compliance by Parent with Parentlgations hereunder will result in a breach of onstitute a default (with or
without notice of lapse of time or both) under gmgvision of (i) the constating documents of Paréijtany agreement or
instrument to which Parent is a party or by whielndnt or any of Parent’s property or assets is tho(ii) any judgment, decree,
order or award of any Governmental Authority, @) @ny law, statute, ordinance, regulation or apelicable to Parent in the
context of the Transaction or this Agreem:

The representations and warranties of Parent gétifothis Article 5 shall not survive the compbet of the Transaction and will expire and
be terminated on the earlier of the Effective Tiamel the date on which this Agreement is terminatestcordance with Article 6.

ARTICLE 6
TERMINATION

6.1 This Agreement may be terminated by the Shdehby written notice to Parent if

(@)
(b)
()
(d)

()

any of the representations and warranties of Pamthined herein is untrue or inaccurate in antera respect
Parent has not complied in all material respectk it8 covenants to the Company under the Arrangergreement
Parent, without the prior written consent of theu®holder, decreases the amount of the Arrange@mmideration

Parent, without the prior written consent af ®hareholder, otherwise varies the terms of thangement Agreement in a manner
that is materially adverse to the Shareholde

there has occurred a Company Adverse Recommendatiange

6.2 This Agreement may be terminated by Parentiityen notice to the Shareholder if:

(@)
(b)
(©)

the Shareholder has not complied in all materigppeets with its covenants to Parent contained e
any of the representations and warranties of tleeebiolder contained herein is untrue or inaccuraégy material respec

the Company has not complied in all material retp@ith its covenants to Parent under the Arranggmgreement
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6.3 This Agreement shall be terminated upon thkesaof:
(a) the date upon which Parent and the Shareholderattyiagree to terminate this Agreeme
(b) the termination of the Arrangement Agreement iroagance with its term:
(c) the Effective Time; o

(d) the Outside Date (taking into account any extersstbrreof contemplated by Section 9.1(b)(i) ofAheangement Agreement

6.4 In the case of any notice of termination of thgreement pursuant to Section 6.1, 6.2 or 63Algreement shall terminate and be of no
further force or effect. Notwithstanding anythirlgeecontained herein, such termination shall nigwe any party from liability for any
breach of this Agreement by the party prior to sterhination.

ARTICLE 7
DISCLOSURE

7.1 The Shareholder (i) consents to the detaitaisfAgreement being set out in the Joint Informratstatement/Circular and this Agreement
being made publicly available, including by filiog SEDAR, as may be required pursuant to applicedderities laws, (ii) consents to and
authorizes the publication and disclosure by Paaadtthe Company of its identity and holding of @gabShares, the nature of its
commitments and obligations under this Agreemedtay other information, in each case that ParetitedCompany reasonably determines
is required to be disclosed by applicable Law in press release, the Joint Information StatemerttGir or any other disclosure documer
connection with the Arrangement and any transastammtemplated by the Arrangement Agreement,agiees promptly to give to Parent
and the Company any information either may readgnaluire for the preparation of any such disctesiocuments and (iv) agrees to
promptly notify Parent and the Company of any resplicorrections with respect to any written infotima supplied by it specifically for use
in any such disclosure document, if and to thergxteat any such information shall have becomesfatsmisleading in any material respect.
Except as contemplated by the immediately precesiimgence and as otherwise required by applicableslor by any Governmental
Authority or in accordance with the requirementso§ stock exchange, no party shall make any pablimuncement or statement with
respect to this Agreement without the approvahefdther, which shall not be unreasonably withloeldelayed. A copy of this Agreement
may be provided to the directors of the Company.

ARTICLE 8
GENERAL
8.1 This Agreement shall become effective upon eti@a and delivery hereof by the Shareholder.

8.2 The Shareholder and Parent shall, from tintarie, promptly execute and deliver all such furttiecuments and instruments and do alll
such acts and things as the other party may rebsoregjuire to effectively carry out the intenttbfs Agreement.

8.3 This Agreement shall not be assignable by amtypvithout the prior written consent of the otlparties. This Agreement shall be binding
upon and shall enure to the benefit of and be ea#drle by each of the parties hereto and theientisie successors and permitted assigns.

8.4 Time shall be of the essence of this Agreement.



8.5 Any notice or other communication required empitted to be given hereunder shall be sufficiegiven if in writing, delivered or sent |
telecopier or facsimile transmission or e-mailioniar means of recorded electronic communication:

(&) inthe case of the Sharehold

Tim Hortons Inc.
874 Sinclair Road
Oakville, Ontario L6K 2Y1

Attention: General Counsel
(b) inthe case of Parer

Burger King Worldwide, Inc.
5505 Blue Lagoon Drive
Miami, Florida 33126

Attention: General Counsel

or to such other street address, individual ortedaic communication number or address as may bigidated by notice given by any party to
the others. Any demand, notice or other commuraoagiven by personal delivery will be conclusivelsemed to have been given on the day
of actual delivery thereof and, if given by facdi&rir electronic communication, on the day of traital thereof if given during the normal
business hours of the recipient and on the follgvBuisiness Day if not given during such hours onaay.

8.6 This Agreement and the rights and obligatidith® parties hereto shall be governed by and cosdtin accordance with the Laws of the
Province of Ontario and the federal Laws of Cargulalicable therein without giving effect to any @eoor conflict of law provision or rule
(whether of the Province of Ontario or of any otheisdiction) that would cause the applicatiortted Laws of any jurisdiction other than the
Province of Ontario. Each of the parties irrevogabid unconditionally (i) submits to the non-exahegurisdiction of the courts of the
Province of Ontario over any action or proceedingirag out of or relating to this Agreement, (iipives any objection that it might otherwise
be entitled to assert to the jurisdiction of suolires and (iii) agrees not to assert that suchts@ue not a convenient forum for the
determination of any such action or proceeding.

8.7 Each of the parties hereto agrees with thersthat (i) money damages may not be a sufficiemtedy for any breach of this Agreement
by any of the parties, (ii) in addition to any atihemedies at law or in equity that a party mayehawuch party shall be entitled to seek
equitable relief, including injunction and specifierformance, in the event of any breach of theipions of this Agreement, and (iii) any
party that is a defendant or respondent shall wanyerequirement for the securing or posting of bagd in connection with such remedy.
Each of the parties hereby consents to any predimiapplications for such relief to any court ofrqmetent jurisdiction. The prevailing party
shall be reimbursed for all costs and expensekiditg reasonable legal fees, incurred in enforthegother party’s obligations hereunder.

8.8 If any provision of this Agreement is deternuiri®y a court of competent jurisdiction to be ingalllegal or unenforceable in any respect,
all other conditions and provisions of this Agreaitghall nevertheless remain in full force and &ff® long as the economic or legal
substance of the transactions contemplated hesahgtiirremediably affected in any manner materiatlverse to any party hereto. Upon ¢
determination that any term or other provisiomiglid, illegal or incapable of being enforced, paties hereto shall negotiate in good faith
to modify this Agreement so as to effect the orddjintent of the parties hereto as closely as ptesan an acceptable manner to the end that
transactions contemplated hereby are fulfilled ediog to their original tenor to the extent possibl

8.9 This Agreement constitutes the entire agreeimemieen the parties and supersedes all othergmieements, understandings and
undertakings, both written and oral, among theigamith respect to the subject matter hereof.
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8.10 This Agreement may be executed in any numbeounterparts, each of which shall be deemed tarberiginal and all of which taken
together shall be deemed to constitute one andaime instrument, and it shall not be necessaryakimg proof of this Agreement to produce
more than one counterpart.

IN WITNESS WHEREOF the parties have executed tlyse&ment as of the date first written above.

BURGER KING WORLDWIDE, INC.

by
Name:
Title:
SIGNED, SEALED & DELIVERED
in the presence ¢
Witness .
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EXECUTION COPY
SCHEDULE C
VOTING AGREEMENT

This Voting Agreement (this “ Agreemeitis made and entered into as of August 26, 28y4nd among Tim Hortons Inc., a
corporation organized under the laws of Canada“(@@mpany”) and the persons whose names appear on the signages hereto (each a “
Stockholder’ and, together, the * Stockholdé?s

RECITALS

A. On August 26, 2014, Burger King Worldwide, Ina.corporation incorporated under the laws of Dal@n(“ Parent), 1011773 B.C.
Unlimited Liability Company, an unlimited liabilitgompany organized under the laws of British Colianfb Holdings”), New Red Canada
Partnership, a general partnership organized uhddaws of Ontario and wholly owned SubsidianHofdings (“ Partnershif), Blue
Merger Sub, Inc., a corporation incorporated urtdedaws of Delaware and a wholly owned Subsidadrpartnership (* Merger Sub,
8997900 Canada Inc., a corporation organized uth@elaws of Canada and a wholly owned Subsidia®arstnership (* Amalgamation Sub
"), and the Company entered into an Arrangemene@grent and Plan of Merger (the “ Arrangement Ages@ri) for the purpose of
effecting a business combination transaction (tB®thbination’) upon the terms and subject to the conditiondaeh therein.

B. In furtherance of the Combination, the part@the Arrangement Agreement intend that (i) the Gany proceed with an
arrangement under section 192 of the CBCA involthegacquisition by Amalgamation Sub of all of tbgued and outstanding shares of the
Company followed by an amalgamation of the Compamy Amalgamation Sub, and (ii) Merger Sub be mewgédand into Parent, with
Parent being the surviving corporation (the “ Merjeand a Subsidiary of Holdings.

C. The Stockholders agree to enter into this Agedmwith respect to all common stock, par valu®$@er share, of Parent (the “
Parent Common Stock that the Stockholders own, beneficially (as defi in Rule 13d-3 under the Securities Exchangg éxabf record,
and any additional shares of Parent Common Statkstich Stockholders may hereinafter acquire.

D. The Stockholders are the beneficial or recordens, and have either sole or shared voting power, such number of shares of
Parent Common Stock as are indicated opposite @ableir names on Scheduleattached hereto.

E. Parent and the Company desire that the Stock®hilree, and the Stockholders are willing togagre terms and conditions set fc
herein, not to Transfer (as defined below) anyhefrtParent Common Stock, and to vote all of tekares of Parent Common Stock in a
manner so as to facilitate consummation of the Goation.

NOW, THEREFORE, in consideration of the foregoimgl ¢he respective representations, warranties,namte and agreements set fi
below and for other good and valuable consideratimmreceipt and sufficiency of which are herebiyr@wledged, the parties hereto,
intending to be legally bound, do hereby agreels\fs:

1. Definitions. Capitalized terms used but not otherwise deflmea@in shall have the respective meanings asctésdch terms in the
Arrangement Agreement. When used in this Agreentkatfollowing terms in all of their tenses, caaad correlative forms shall have the
meanings assigned to them in this Section 1 onélsee in this Agreement.

“ CBCA " means the Canada Business Corporations Act.

“ Expiration Time” shall mean the earliest to occur of (a) the Mefgiéective Time and (b) such date and time asAtrangement
Agreement shall be terminated validly pursuant thcke 9 thereof



“ Transfer” shall mean any direct or indirect offer, salesigament, Lien, pledge, hypothecation, dispositioan or other transfer (by
operation of Law or otherwise), either voluntarnyimroluntary, or entry into any contract, optionather arrangement or understanding with
respect to any offer, sale, assignment, Lien, metgpothecation, disposition, loan or other tranélby operation of Law or otherwise), of :
Parent Common Stock (or any security convertiblexmhangeable into Parent Common Stock) or intémesty Parent Common Stock,
excluding, for the avoidance of doubt, entry iffis tAgreement.

2. Agreement to Retain the Parent Common Stock

2.1 No Transfer and Encumbrance of Parent CommaekStntil the Expiration Time, the Stockholders agne#h respect to ar
Parent Common Stock currently or hereinafter beradly owned by the Stockholders, not to (a) Trensiny such Parent Common Stock or
(b) deposit any such Parent Common Stock into mgatust or enter into a voting agreement or agegment with respect to such Parent
Common Stock or grant any proxy (except as othergisvided herein) or power of attorney with respkereto (other than pursuant to this
Agreement); provided that any Stockholder may Tiemeny such Parent Common Stock to any Affilidtewch Stockholder if the transferee
of such Parent Common Stock evidences in a writiagonably satisfactory to the Company such treesfagreement to be bound by and
subject to the terms and provisions hereof to &meseffect as such transferring Stockholder.

2.2 Additional PurchasedEach Stockholder agrees that any Parent Comnamk &hd other shares of the Parent Common Stock
that such Stockholder purchases or otherwise hagtemacquires or with respect to which such Stotddr otherwise acquires sole or shared
voting power after the execution of this Agreemamd prior to the Expiration Time (the “ New Par@ammon StocK) shall be subject to tl
terms and conditions of this Agreement to the sartent as if they constituted the Parent CommonkStet forth on Schedule @tached
hereto.

2.3 Unpermitted TransfersAny Transfer or attempted Transfer of any Pa@mnhmon Stock, including New Parent Common
Stock, in violation of this Section 2 shall, to fiudlest extent permitted by Law, be null and valalinitio .

3. Agreement to Consent and Approve; AgreementadievVExchangeable Election

3.1 Delivery of Written ConsentHereafter until the Expiration Time, each Stodkleo agrees that promptly (and, in any event,
within five (5) days) after the Form S-4 has beenlared effective under the Securities Act by tB€Ssuch Stockholder shall execute and
deliver to Parent and the Company an irrevocabittemrconsent adopting and approving the Arrangémgreement and the Merger, in the
form attached hereto as Exhibit. Any such written consent shall be given in acaag® with such procedures relating thereto so asgare
that it is duly counted for purposes of recording tesults of such consent. No Stockholder shédirénto any tender, voting or other
agreement, or grant a proxy or power of attorndth vespect to any Parent Common Stock, includiegvNParent Common Stock, that is
inconsistent with this Agreement or otherwise takg other action with respect to any Parent Com8togk, including any New Parent
Common Stock, that would in any way restrict, limitinterfere with the performance of the Stockleosd obligations hereunder or the
transactions contemplated hereby, including theptdio and approval by the Parent ShareholderseoAtihangement Agreement and the
Merger and the consummation of the Combination.

3.2 Exchangeable Electioreach Stockholder agrees that promptly aftereiteipt of an Election Form, it shall (i) return kuc
Election Form and validly make an Exchangeabletiflacwith respect to all shares of Parent Commimels including New Parent Comm
Stock, owned by such Stockholder, in accordanclke thi¢ terms and conditions of the Arrangement Amgesd and (i) not revoke such
Exchangeable Election.

4. Irrevocable Proxy

4.1 Grant of Irrevocable ProxyEach Stockholder hereby irrevocably appointsGbspany and any designee of the Company
each of them individually, as such Stockholderagrand attorney-in-fact, with
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full power of substitution and resubstitution, taeeute consents with respect to any Parent Comrtak Sncluding New Parent Common
Stock, beneficially owned or owned of record byls&tockholder, in each case solely to the extedtimthe manner specified in Section 3.
This proxy is given to secure the performance efdhties of such Stockholder under this Agreensamd,its existence will not be deemed to
relieve such Stockholder of its obligations undecttn 3. For Parent Common Stock, including NeweRaCommon Stock, as to which the
Stockholder is the beneficial but not the recorahery such Stockholder will cause any record owmheuoh Parent Common Stock, including
New Parent Common Stock, to grant to the Compammpay to the same effect as that contained inSleistion 4.1

4.2 Nature of Irrevocable Proxyuntil the Expiration Time, the proxy and poweratforney granted pursuant to Section 4.1 by
each Stockholder shall be irrevocable, shall bengekto be coupled with an interest sufficient iw ta support an irrevocable proxy and sl
revoke any and all prior proxies granted by suati8tolder with regard to such Stockholder’'s Patmon Stock, including New Parent
Common Stock, beneficially owned or owned of redoydsuch Stockholder, and such Stockholder ackrmiyee that the proxy constitutes an
inducement for the Company to enter into the Areangnt Agreement. The power of attorney granteddoh &tockholder is a durable power
of attorney and shall survive the bankruptcy, digson, death or incapacity of such Stockholdere Pinoxy and power of attorney granted
hereunder shall terminate at the Expiration Time.

5. Representations and Warranties of the Stockih®ldgach Stockholder hereby represents and warranletCompany as follows:

5.1 Due Authority. Such Stockholder has the full power and authaoitynake, enter into and carry out the terms & thi
Agreement. This Agreement has been duly and vadigdscuted and delivered by such Stockholder andtitotes a valid and binding
agreement of such Stockholder enforceable agaimsaccordance with its terms, except to the exéaforceability may be limited by the
effect of applicable bankruptcy, reorganizatiosolwvency, moratorium or other Laws affecting théoecement of creditors’ rights generally
and the effect of general principles of equity ameless of whether such enforceability is considémea proceeding at Law or in equity.

5.2 Ownership of the Parent Common Stoéls of the date hereof, such Stockholder (a)estineficial or record owner of the
shares of Parent Common Stock indicated on Schédhtreto opposite the Stockholder's name, free agat df any and all Liens, other
than those created by this Agreement or as distlos&Schedule Aand (b) has sole voting power over all of thersb@®f Parent Common
Stock beneficially owned or owned of record by s8tbckholder. As of the date hereof, such Stocldralies not own, beneficially or of
record, any capital stock or other securities aERBother than the shares of Parent Common Stidibrth on_Schedule Apposite the
Stockholder’'s name. As of the date hereof, suchkbtder does not own, beneficially or of recondy aights to purchase or acquire any
shares of capital stock or other securities of teggcept as set forth on Schedulepposite such Stockholder’'s name.

5.3 No Conflict; Consents

(a) The execution and delivery of this Agreemensbgh Stockholder does not, and the performaneibly Stockholder «
the obligations under this Agreement and the canpk by such Stockholder with any provisions hedeofiot and will not: (a) conflict with
or violate any Laws applicable to such Stockholdelb) result in any material breach of or comsggita material default (or an event that with
notice or lapse of time or both would become a naltdefault) under, or give to others any rightsesmination, amendment, acceleration or
cancellation of, or result in the creation of arLin any of the Parent Common Stock beneficiallpeavor owned of record by such
Stockholder pursuant to, any note, bond, mortgmgienture, contract, agreement, lease, licensejipdranchise or other instrument or
obligation to which such Stockholder is a partyopmwhich such Stockholder is bound.
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(b) No consent, approval, order or authorizatigroofregistration, declaration or filing with, aggvernmental authority or
any other Person, is required by or with respesutth Stockholder in connection with the execuéind delivery of this Agreement or the
consummation by such Stockholder of the transastimmtemplated hereby.

5.4 Absence of LitigationAs of the date hereof, there is no legal actiending against, or, to the knowledge of such Stoldér,
threatened against or affecting such Stockhold®rdabuld reasonably be expected to impair or ageeffect the ability of such Stockholder
to perform such Stockholder’s obligations hereuraidp consummate the transactions contemplatezbliem a timely basis.

6. Termination This Agreement shall terminate and shall havéuntber force or effect immediately as of and fallng the Expiration
Time. Notwithstanding anything else contained hersiich termination shall not relieve any partyrfridability for any breach of this
Agreement by the party prior to such termination.

7. Notice of Certain EventsEach Stockholder shall notify the Company prognpfl(a) any fact, event or circumstance that would
cause, or reasonably be expected to cause or ttvast breach in any material respect of the sgpr&ations and warranties of such
Stockholder under this Agreement or (b) the redeypsuch Stockholder of any notice or other commatindn from any Person alleging that
the consent of such Person is or may be requiredninection with this Agreement; provided, howeteat the delivery of any notice
pursuant to this Section 7 shall not limit or othise affect the remedies available to the Company.

8. Capacity. Each Stockholder is entering into this Agreensaily in its capacity as the record holder or ffieiz owner of such
Stockholder’s shares of Parent Common Stock.

9. No Ownership InterestNothing contained in this Agreement shall be degmo vest in the Company any direct or indirecherghip
or incidence of ownership of or with respect to &tgckholders shares of Parent Common Stock. All rights, owmiprand economic benef
of and relating to any such Stockholder’s shareBasént Common Stock shall remain vested in anshigeio such Stockholder.

10. Miscellaneous

10.1 Severability If any term or other provision of this Agreementletermined to be invalid, illegal or incapabfédeing
enforced by any rule of Law or public policy, alher conditions and provisions of this Agreemeraishevertheless remain in full force and
effect so long as the economic or legal substahtieedransactions contemplated hereby is not &fteim any manner materially adverse to
any party. Upon such determination that any termtloer provision is invalid, illegal or incapableleing enforced, the parties hereto shall
negotiate in good faith to modify this Agreementsao effect the original intent of the partieclsely as possible to the fullest extent
permitted by applicable law in an acceptable matméne end that the transactions contemplatecblpeaee fulfilled to the extent possible.

10.2 Binding Effect and Assignmenthis Agreement and all of the provisions herédwlisbe binding upon and inure to the bet
of the parties hereto and their respective successwl permitted assigns.

10.3_ Amendments and Modification his Agreement may not be modified, amendedredter supplemented except upon the
execution and delivery of a written agreement etextby all of the parties hereto.

10.4_Specific Performance; Injunctive Relififhe parties hereto agree that irreparable damvagéd occur in the event any
provision of this Agreement was not performed inadance with the terms hereof or was otherwiseadired. It is accordingly agreed that
parties shall be entitled to specific relief herem including, without limitation, an injunctiom mjunctions to prevent and enjoin breaches of
the provisions of this Agreement and to enforcecsjpally the terms and provisions hereof, in thel@vare Court of Chancery and any state
appellate court therefrom within the State of Dedeav(unless the Delaware Court of Chancery shallrieto accept jurisdiction over a
particular matter, in which case, in any federalrtaithin the State of
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Delaware), in addition to any other remedy to whindly may be entitled at Law or in equity. Any regments for the securing or posting of
any bond with respect to any such remedy are hexalyed.

10.5 Notices All notices, requests, claims, consents, demandsother communications under this Agreement &laailh writing
and shall be deemed given if delivered personséint by overnight courier (providing proof of deliy) to the parties or sent by facsimile or
e-mail of a .pdf attachment (providing confirmatimintransmission) at the following addresses osifade numbers (or at such other address
or facsimile number for a party as shall be spedifiy like notice):

(i) if to any Investor, to the address set forthdoch party on Schedule A

with a copy to (which shall not be considered reti

Name: Kirkland & Ellis LLP
Address: 601 Lexington Avenu

New York, New York 1002:
Fax: (212) 44+-6460
Attention: Stephen Fraidil

William B. Sorabelle
David B. Feirsteir

and
Name: Davies Ward Phillips and Vineberg Ll
Address: 155 Wellington Street We
Toronto, Ontaric
Canada M5V 3J
Fax: (416) 86:-0871
Attention: Patricia Olaske

Steven Harris
(i) if to the Company

Tim Hortons Inc.

874 Sinclair Road
Oakville, ON, Canada
Fax: (905) 845-2931
Attention: Jill Sutton

with a copy to (which shall not be considered rejti

Name: Wachtell, Lipton, Rosen & Kat
Address: 51 West 52nd Stre:

New York, New York 1001¢
Fax: (212) 40:-2000
Attention: Adam O. Emmericl

Gordon S. Moodit

and
Name: Osler, Hoskin & Harcourt LLI
Address: 100 King Street We:
1 First Canadian Plac
Suite 4600, P.O. Box &
Toronto, Ontaric
Canada M5X 1Bt
Fax: (416) 86:-6666
Attention; Clay Hornet

Doug Bryce



or to such other street address, individual ortedaic communication number or address as may bigidated by notice given by any party to
the others. Any demand, notice or other commuraaagiven by personal delivery will be conclusivelgemed to have been given on the day
of actual delivery thereof and, if given by facd&rir electronic communication, on the day of traital thereof if given during the normal
business hours of the recipient and on the follgvBuisiness Day if not given during such hours onaay.

10.6 APPLICABLE LAW; JURISDICTION OF DISPUTEJHIS AGREEMENT SHALL BE GOVERNED BY AND
CONSTRUED AND ENFORCED IN ACCORDANCE WITH THE INTENAL LAWS OF THE STATE OF DELAWARE WITHOUT
GIVING EFFECT TO THE PRINCIPLES OF CONFLICTS OF LAWHEREOF. IN THE EVENT ANY PARTY TO THIS AGREEMENT
COMMENCES ANY LITIGATION, PROCEEDING OR OTHER LEGARACTION IN CONNECTION WITH OR RELATING TO
NEGOTIATION AND EXPLORATION WITH RESPECT TO OR ENTENG INTO OF THIS AGREEMENT OR ANY MATTER!
DESCRIBED OR CONTEMPLATED HEREIN, THE PARTIES TO THHAGREEMENT HEREBY (A) AGREE THAT ANY SUCH
LITIGATION, PROCEEDING OR OTHER LEGAL ACTION SHALIBE INSTITUTED EXCLUSIVELY IN A COURT OF COMPETENT
JURISDICTION LOCATED WITHIN THE STATE OF DELAWAREWHETHER A STATE OR FEDERAL COURT; (B) AGREE THAT
IN THE EVENT OF ANY SUCH LITIGATION, PROCEEDING ORCTION, SUCH PARTIES WILL CONSENT AND SUBMIT TO
PERSONAL JURISDICTION IN ANY SUCH COURT DESCRIBEDI ICLAUSE (A) OF THIS_ SECTION 10.8ND TO SERVICE OF
PROCESS UPON THEM IN ACCORDANCE WITH THE RULES ANBTATUTES GOVERNING SERVICE OF PROCESS; (C) AGREE
TO WAIVE TO THE FULL EXTENT PERMITTED BY LAW ANY OBIECTION THAT THEY MAY NOW OR HEREAFTER HAVE TO
THE VENUE OF ANY SUCH LITIGATION, PROCEEDING OR AQDN IN ANY SUCH COURT OR THAT ANY SUCH LITIGATION,
PROCEEDING OR ACTION WAS BROUGHT IN AN INCONVENIENFORUM; (D) AGREE AS AN ALTERNATIVE METHOD OF
SERVICE TO SERVICE OF PROCESS IN ANY LEGAL PROCERD BY MAILING OF COPIES THEREOF TO SUCH PARTY AT
ITS ADDRESS SET FORTH IN SECTION 10FOR COMMUNICATIONS TO SUCH PARTY; (E) AGREE THAT AX SERVICE
MADE AS PROVIDED HEREIN SHALL BE EFFECTIVE AND BINING SERVICE IN EVERY RESPECT; AND (F) AGREE THAT
NOTHING HEREIN SHALL AFFECT THE RIGHTS OF ANY PARTYO EFFECT SERVICE OF PROCESS IN ANY OTHER MANNI
PERMITTED BY LAW.

10.7 WAIVER OF JURY TRIAL EACH PARTY ACKNOWLEDGES AND AGREES THAT ANY CONTABVERSY WHICH
MAY ARISE UNDER THIS AGREEMENT IS LIKELY TO INVOLVECOMPLICATED AND DIFFICULT ISSUES OF FACT AND LAW
AND THEREFORE, EACH SUCH PARTY HEREBY IRREVOCABLY MD UNCONDITIONALLY WAIVES ANY RIGHT SUCH
PARTY MAY OTHERWISE HAVE TO A TRIAL BY JURY IN RESECT OF ANY LITIGATION DIRECTLY OR INDIRECTLY
ARISING OUT OF OR RELATING TO THE NEGOTIATION, EXRRRATION, DUE DILIGENCE WITH RESPECT TO OR ENTERING
INTO OF THIS AGREEMENT, OR THE TRANSACTIONS CONTEMRTED BY THIS AGREEMENT. EACH PARTY CERTIFIES
AND ACKNOWLEDGES THAT (A) NO REPRESENTATIVE, AGENDR ATTORNEY OF ANY OTHER PARTY HAS
REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTRHEARTY WOULD NOT, IN THE EVENT OF LITIGATION,
SEEK TO ENFORCE THE FOREGOING WAIVER, (B) EACH PARTUNDERSTANDS AND HAS CONSIDERED THE
IMPLICATIONS OF THIS WAIVER, (C) EACH PARTY MAKES HIS WAIVER VOLUNTARILY, AND (D) EACH PARTY HAS BEEN
INDUCED TO ENTER INTO THIS AGREEMENT BY, AMONG OTHE THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONS
IN THIS SECTION 10.7

10.8 Entire AgreementThis Agreement contains the entire understandfribe parties in respect of the subject matteedieand
supersedes all prior negotiations and understaadintyveen the parties with respect to such subjatter.

10.9_CounterpartsThis Agreement may be executed in several copatty, each of which shall be an original, bubélivhich
together shall constitute one and the same agréemen
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10.10_Effect of HeadingsThe section headings herein are for convenientyeamnd shall not affect the construction of
interpretation of this Agreement.

10.11 No Agreement Until Executedtrespective of negotiations among the partietherexchanging of drafts of this Agreement,
this Agreement shall not constitute or be deemesiitdence a contract, agreement, arrangement arstaciding between the parties hereto
unless and until this Agreement is executed andeteld by all parties hereto.

10.12_Legal Representatioifhis Agreement was negotiated by the parties thighbenefit of legal representation and any réile o
construction or interpretation otherwise requirihiy Agreement to be construed or interpreted againy party shall not apply to any
construction or interpretation thereof.

10.13 ExpensesAll costs and expenses incurred in connectioh tits Agreement shall be paid by the party incrisuch cost
or expense.

[Signature page follows]
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IN WITNESS WHEREOF, the parties have caused thise@gent to be duly executed on the date and ysaafiove written.

TIM HORTONS INC.

By: /s/ Marc Caira

Name: Marc Cairi
Title: President and Chief Executive Offic

[Signature Page to Voting Agreeme



STOCKHOLDERS:
3G SPECIAL SITUATIONS FUND II, L.P

By: 3G Special Situations Partners, Ltd.
its General Partne

By: /s/ Bernardo Piguet

Name Bernardo Piquet

Title: Director

[Signature Page to Voting Agreeme



SCHEDULE A

Name Address for Notice Common Stock

3G Special Situations Fund Il, L.P. c/o 3G Capital Inc. 600 Third Avenue 243,858,915
New York, NY 1001¢

TOTAL



EXHIBIT A
FORM OF WRITTEN CONSENT OF STOCKHOLDERS IN LIEU OF A MEETING
[ 20 ]

The undersigned, being the stockholders of Burgeg KVorldwide, Inc., a Delaware corporation (thEdmpany’), holding a majority
of the outstanding shares of common stock, parev@u01 per share, of the Company (the “ Stockhslfieacting by written consent in lieu
of a special meeting, pursuant to the provisionSeiftion 228 of the General Corporation Law ofStete of Delaware (* DGCL), Article X
of the Amended and Restated Certificate of Incafon of the Company and Section 2.16 of the Amdraded Restated Bylaws of the
Company, hereby consent in writing to the adoptiithout a meeting of the following resolutions a@ndhe taking of each of the actions
contemplated thereby as of the date first writteova:

WHEREAS, the Board of Directors of the Company (tfBoard”) has determined that it is advisable and in testlinterests of the
Company and the stockholders of the Company foCimapany to enter into, and have authorized thewan and delivery of, an
Arrangement Agreement and Plan of Merger (the “e&gnent’), by and among the Company, 1011773 B.C. Unlichiteability Company,
an unlimited liability company organized under the's of British Columbia (* Holding¥), New Red Canada Partnership, a general
partnership organized under the laws of Ontariowandlly-owned subsidiary of Holdings (* PartnershjpBlue Merger Sub, Inc., a
corporation incorporated under the laws of Delavearé a wholly-owned subsidiary of Partnership, 8@@7Canada Inc., a corporation
organized under the laws of Canada and a whollyeohgubsidiary of Partnership, and Tim Hortons lacorporation organized under the
laws of Canada (* Tim Hortori3, pursuant to which, among other things, Mergeb %ill merge with and into the Company (the * Mert),
with the Company continuing as the surviving cogtimn and a subsidiary of Holdings; and

WHEREAS, in accordance with the resolutions ofBloard approving the Agreement, the Company hasuweda@nd delivered the
Agreement and submitted the Agreement and the Méogee stockholders of the Company for their dabwpand approval.

Approval of Arrangement Agreement

NOW, THEREFORE, BE IT RESOLVED, that the Agreemandl the transactions contemplated thereby, incfuttia Merger, be, and
they hereby are, adopted, ratified, approved atttbaized in all respects by the Stockholders;

The undersigned hereby waives compliance with adyadl notice requirements imposed by the DGCLthepapplicable law.

When executed by the Stockholders, this Consetlittshaelivered to the Company and Tim Hortonsdnadance with Section 3 of t
Voting Agreement, dated as of August 26, 2014,y @among Tim Hortons and the Stockholders.

[Signature Page Follows]
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IN WITNESS WHEREOF, the Stockholders have execthedwritten consent as of the date first writt&oee.
STOCKHOLDERS
[STOCKHOLDER]

By:

Name:
Title:

[STOCKHOLDER]

By:

Name:
Title:

[STOCKHOLDER]

By:

Name:
Title:



FINAL FORM

SCHEDULE D

PLAN OF ARRANGEMENT

FORM OF PLAN OF ARRANGEMENT UNDER SECTION 192
OF THE CANADA BUSINESS CORPORATIONS ACT

ARTICLE 1
DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Plan of Arrangement, unless there is soingtim the subject matter or context inconsistéetéwith, the following words
and terms shall have the meanings hereinafteosit f

“Amalgamation Sub” means 8997900 Canada Inc., a corporation incogmbratder the laws of Canada;

“ Arrangement " means the arrangement of the Company under setfi@ of the CBCA on the terms and subject to taitions set
forth in this Plan of Arrangement, subject to anyeadments or variations thereto made in accordaitbethe Arrangement Agreement
and Section 6.1 hereof or made at the discretigdheCourt in the Final Order (with the consenthaf Company and Blue, each acting
reasonably);

“ Arrangement Agreement” means the Arrangement Agreement and Plan of Matgid as of August 26, 2014, among Parent,
Holdings, Partnership, Merger Sub, Amalgamation &uhthe Company (including the Schedules attatiher@to) as may be amended,
supplemented, restated or otherwise modified fiame to time in accordance with its terms;

“ Arrangement Cash Consideration” means $88.50 in cash per Company Common Shaggljasted pursuant to Section 3.4 hereof;

“ Arrangement Consideration” means the Arrangement Cash Consideration, theanygment Mixed Consideration or the
Arrangement Share Consideration, as applicable;

“ Arrangement Exchange Agent’ meanse at its offices set out in the Letter of Transmittat Election Form;
“ Arrangement Mixed Consideration” means $65.50 in cash and 0.8025 Holdings ComniameS per Company Common Share;

“ Arrangement Mixed Consideration Value” means an amount equal to the sum of (a) $65.59 () the value of 0.8025 Holdings
Common Shares, based on the opening price of adgldCommon Share on the NYSE as reported in thié Sttaet Journal for the
first trading day immediately following the Effee#i Time;

“ Arrangement Resolution” means the special resolution of the Company todmsidered and, if thought fit, passed by the Camp
Shareholders at the Company Meeting to approvéattengement, to be substantially in the form of &lle A to the Arrangement
Agreement;

“ Arrangement Share Consideration” means, in respect of each Company Common Shajectuo the Arrangement, 3.0879
Holdings Common Shares per Company Common Shaegljasted pursuant to Section 3.4 hereof;

“ Articles of Arrangement ” means the articles of arrangement of the Compamngspect of the Arrangement to be filed with the
Director after the Final Order is made, which sballin form and substance satisfactory to Pareshttaen Company, each acting
reasonably



“ AS Common Shares means the common shares in the capital of Amatgam Sub;
“ AS Delivered Common Share$ has the meaning ascribed thereto in Section)3.2(i

“ Available Cash Election Amount” means (a) the product of (i) the aggregate numbeutstanding Company Common Shares (c
than any Company Common Shares held by Amalgam8&tidm as of the step referenced in Section 3.2(Hjiplied by (ii) $65.50
minus(b) the aggregate amount of cash to be paid irecsy all Mixed Election Shares and No Electiorm®sminus(c) the product ¢
(i) the aggregate number of Company Common Shareasured as of the Election Deadline, in respeatha¢h Dissent Rights have
been validly exercised under Article 4 and whicheéhaot been withdrawmultiplied by(ii) the Arrangement Cash Consideration;

“ Business Day means a day other than a Saturday, a Sundayyoother day on which major commercial banking tusitbns in
Toronto, Ontario or New York, New York are authedzby law to be closed;

“ Cash Election Amount” means the product of (a) the number of Cash Ele@hares multiplied by (b) the Arrangement Cash
Consideration;

“ Cash Election Share' has the meaning ascribed thereto in Section B.3(a
“ Cash Fraction” has the meaning ascribed thereto in Section B.4(a
“ CBCA " means theCanada Business Corporations Act

“ Certificate of Arrangement ” means the certificate of arrangement certifyingttthe Arrangement has been effected, issued gnirsu
to subsection 192(7) of the CBCA after the ArtiadégArrangement have been filed;

“ Company” means Tim Hortons Inc., a corporation existinglenthe laws of Canada;
“ Company Common Share$ means the common shares in the capital of the fizmy;

“ Company DSU” means, at any time, each award of deferred stioitls with respect to Company Common Shares grgniesliant to
the Company Stock Plans or otherwise which isualh sime, outstanding, whether or not vested;

“ Company Equity Awards " means the Company Options, Company DSUs, Comp&tys and Company RSUs;

“ Company Meeting” means the special meeting of the Company Shadehslincluding any adjournment or postponementtifeto
be called and held in accordance with the ArrangerAgreement and the Interim Order for the purpafseonsidering and, if thought
fit, approving the Arrangement Resolution;

“ Company Optionholder” means a holder of one or more Company Options;

“ Company Option” means, at any time, each award of options to iaeqompany Common Shares granted pursuant todhg@ny
Stock Plans or otherwise which are, at such timtstanding and unexercised, whether or not vested;

“Company Pre-Closing Steps' has the meaning ascribed thereto in the Arrangegreement;

“ Company PSU” means, at any time, each award of performanceeginats with respect to Company Common Sharesegan
pursuant to the Company Stock Plans or otherwigehnl, at such time, outstanding, whether or restted;

“ Company RSU” means, at any time, each award of restrictedkstimits with respect to Company Common Shares gdaptirsuant
to the Company Stock Plans or otherwise whichtispah time, outstanding, whether or not vestedihfe avoidance of doubt, includi
any award of restricted stock units that was iyjtigranted based on performance goals but thaligect only to time-based vesting

criteria as of the Effective Time;

“ Company Shareholder’ means a holder of one or more Company CommoneShand includes holders of Company Common
Shares issued pursuant to Section 3.2(d), 3.23&ff);
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“Company Stock Plans” means the Company 2006 Stock Incentive Plan, tmep@ay 2012 Stock Incentive Plan and the Company
Non-Employee Director Deferred Stock Unit Plan;

“ Court " means the Ontario Superior Court of Justice (Camuial List);
“ Director " means the Director appointed pursuant to se@&hof the CBCA;
“ Dissent Rights” has the meaning set out in Section 4.1;

“Dissenting Shareholder” means a Company Shareholder who has duly exergs®issent Rights and has not withdrawn or been
deemed to have withdrawn such exercise of Diss@fit® but only in respect of Company Common Sharesspect of which Dissent
Rights are validly exercised by such Company Slaidein;

“ Effective Date” means the date of the Certificate of Arrangement;

“ Effective Time” means 12:01 a.m. (Toronto Time) on the Effecdage, or such other time as the parties may agraewriting
before the Effective Date;

“ Election Deadline” means 5:00 p.m. (Toronto Time) on the Businesg Which is three Business Days preceding the gated
Effective Date;

“ Exchange Ratio” means 3.0879;

“ Final Order " means the order of the Court in a form acceptédbbiae Company and Parent, each acting reasorgyyoving the
Arrangement under section 192(4) of the CBCA, ahsuder may be affirmed, amended, modified, supplged or varied by the
Court (following the prior written consent of the@pany and Parent, such consent not to be unrdalgomiéhheld, delayed or
conditioned) at any time prior to the Effective Bat, if appealed, then, unless such appeal igvathn, abandoned or denied, as
affirmed or amended (following the prior writtennsent of the Company and Parent, such consent h& tinreasonably withheld,
delayed or conditioned) on appeal;

“ Former Shareholders” means the holders of Common Shares immediatédy to the Effective Time together with holders of
Company Equity Awards who receive Company Commaar&hpursuant to Section 3.2(d), 3.2(e) and 3.2(f);

“ Governmental Authority " means any international, multinational, fedepmbvincial, territorial, state, regional, municipbdcal or
other government or governmental body and any tmnidepartment, division, bureau, agent, officejency, commission, board or
authority of any government, governmental body sitgavernmental or private body (including the T$xe NYSE, or any other stock
exchange), domestic or foreign, exercising anygiag, regulatory, expropriation or taxing authpunder the authority of any of the
foregoing and any domestic, foreign or internatigudicial, quasi-judicial or administrative couttibunal, commission, board, panel,
arbitrator or arbitral body acting under the auittyasf any of the foregoing;

“ Holdings ” meanse a corporation incorporated under the laws of Canada
“ Holdings Common Shares means the common shares in the capital of Hokling

“ Holdings Arrangement Options” means options to acquire Holdings Common Shagesived in exchange for Company Options
pursuant to Section 3.2(i);

“ Interim Order " means the interim order of the Court in a forrasenably acceptable to each of the Company anahi? e issued
following the application therefor contemplated®sction 2.2(d) of the Arrangement Agreement praxjdor, among other things, the
calling and holding of the Company Meeting, as soicter may be amended, modified, supplementedraed/ay the Court with the
prior written consent of both the Company and Pamrch consent not to be unreasonably withheldgitioned or delayed,;

“In the Money Amount ” has the meaning ascribed thereto in Section)3.2(j
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“ Law " means any and all laws, statutes, codes, ordesa(including zoning), approvals, decrees, rukegulations, bylaws, notices,
policies, protocols, guidelines, treaties or otleguirements of any Governmental Authority and kgl requirements arising under
common law or principles of law or equity;

“ Letter of Transmittal and Election Form ” means the letter of transmittal and election fdamuse by Company Shareholders with
respect to the Arrangement;

“ Liens” means any pledge, claim, lien, charge, option, thgm mortgage, security interest, restriction,ease right, prior assignmei
lease, sublease, license, sublicense, right teepes or any other encumbrance, right or restniadif any kind or nature whatsoever,
whether contingent or absolute;

“ LLC " means a limited liability company under the lasiDelaware to be formed as an indirect wholly od/sabsidiary of Holdings
prior to the Effective Date;

“ Merger " has the meaning ascribed to it in the Arrangemgreement;

“ Merger Effective Time ” has the meaning ascribed to it in the Arrangendgreement;

“ Merger Sub” means Blue Merger Sub, Inc., a Delaware limiiadility company;

“ Mixed Election Share” has the meaning ascribed thereto in Section B.3(a

“ NYSE " means the New York Stock Exchange;

“ Net Surrender Shares’ has the meaning ascribed thereto in Section 3.2(f

“ New Amalco” means the entity formed in Section 3.2(0);

“ New AS Common Share$ means common shares in the capital of New Amalco;

“ No Election Share” has the meaning ascribed thereto in Section 3.2(g

“ Parent” means Burger King Worldwide Inc., a corporatiogarporated under the laws of Delaware;
“ Partnership " meanse , a limited partnership formed under the laws efErovince of Ontario;

“ Person” includes an individual, sole proprietorship, coration, body corporate, incorporated or unincoaped association, syndicate
or organization, partnership, limited partnerstimpijted liability company, unlimited liability cormgmy, joint venture, joint stock
company, trust, natural Person in his or her capasi trustee, executor, administrator or otheallegpresentative, a government or
Governmental Authority or other entity, whethemot having legal status;

“ Plan of Arrangement”, “ hereof”, “ herein”, “ hereto” and like references mean and refer to this plear@mngement;

“ Rights Agreement” means that certain Shareholders Rights Plan Agee¢, dated as of August 6, 2009, between the Coyngad
Computershare Trust Company of Canada;

“ Selling Shareholders’ means the Company Shareholders (but does natdedhe Dissenting Shareholders);
“ Share Consideration Valug’ has the meaning ascribed thereto in Section)3.2(i

“ Share Election Shar€’ has the meaning ascribed thereto in Section B.3(a

“ Special Voting Share’ means the special voting share in the capitdaltlings;

“ Surrendered Company Option” means the vested portion of a Company Optiorfioich a Company Optionholder has validly
executed an applicable surrender form providingstorender contingent upon the occurrence of tfeckfe Time;

“ Tax Act " means théncome Tax AdtCanada);
“ Trustee” meanse



“ TSX " means the Toronto Stock Exchange; and
“ Voting Trust Agreement” has the meaning ascribed thereto in the Arranggigreement.
Words and phrases used herein that are defindriAtrangement Agreement and not defined hereilh lsiiee the same meaning
herein as in the Arrangement Agreement, unlessdhtext otherwise requires. Words and phrases husexin that are defined in the CBCA

and not defined herein or in the Arrangement Agrestnshall have the same meaning herein as in tH@ACBnless the context otherwise
requires.

1.2 Interpretation Not Affected By Headings, etc.

The division of this Plan of Arrangement into Akéis, Sections and subsections and the insertibeadings are for convenience
of reference only and shall not affect in any wag tneaning or interpretation of this Plan of Arramgnt.

1.3 Article References

Unless the contrary intention appears, referentcéisis Plan of Arrangement to an Article, Sectiorsabsection by number or
letter or both refer to the Article, Section or settion, respectively, bearing that designatiothig Plan of Arrangement.

1.4 Number and Gender

In this Plan of Arrangement, unless the contratgrition appears, words importing the singular idelthe plural and vice versa,
and words importing gender shall include all geader

1.5 Date for Any Action

If the date on which any action is required todleh hereunder by any of the parties is not a BgsiDay in the place where the
action is required to be taken, such action shaldguired to be taken on the next succeeding déghws a Business Day in such place.

1.6 Statutory References

Unless otherwise indicated, references in this Bfalwrrangement to any statute include all regoladi made pursuant to such
statute and the provisions of any statute or rdéigulavhich amends, supplements or supersedes ahyssatute or regulation.

1.7 Currency

Unless otherwise stated, all references in thia BfaArrangement to sums of money are expresséhiful money of Canada.
1.8 Time

Time shall be of the essence in every matter aomcbntemplated hereunder. All times expressedihare in Toronto, Ontario

local time unless otherwise stipulated.

ARTICLE 2
ARRANGEMENT AGREEMENT

2.1 Arrangement Agreement

This Plan of Arrangement is made pursuant to, arsibject to the provisions of, the Arrangementegrent and constitutes an
arrangement as referred to in Section 192 of th€ &BThis Plan of Arrangement
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shall become effective at, and be binding at atet ahe Effective Time on Holdings, the Compangrdnt, Partnership, Amalgamation Sub,
New Amalco, Merger Sub, all Company Shareholderd({ding Dissenting Shareholders) and beneficialens of Company Commc
Shares, and all holders or beneficial owners of gamy Equity Awards.

ARTICLE 3
ARRANGEMENT

3.1 Reserved

[RESERVED]

3.2 Arrangement

Commencing at the Effective Time, the following etgeor transactions shall occur and shall be degmedcur in the following
sequence, except where noted, without any furttteoraformality:

(a) atthe Effective Time, the Rights Agreementidbaterminated (and all rights thereunder shgliiee) and shall be of no further
force or effect

(b) immediately following the preceding ste

0] each Company Common Share held by a Dissesirageholder shall be, and shall be deemed todresfarred to
Amalgamation Sub by the holder thereof, without &myher act or formality by or on behalf of thesBenting Shareholder,
and thereupon each Dissenting Shareholder shakédeghave any rights as holders of such Compamyn@m Shares oth
than the rights set out in Article 4 here

(i)  the registered holder thereof shall ceaseetdhie registered holder of such Company CommoneSirad the name of such
registered holder shall be removed from the regat€ompany Shareholders as of the time of thép;stinc

(i)  Amalgamation Sub shall be recorded as thesteged holder of such Company Common Share aribishdeemed to be
the legal and beneficial owner thereof free andrcté all Liens;

(c) immediately following the preceding step, e@dmpany DSU outstanding immediately prior to thie&ive Time shall be, and
shall be deemed to be, fully vested, and the Comphall pay each holder of a Company DSU an amioucdsh equal to the
product of (i) the Arrangement Mixed Consideratitadue multiplied by (ii) the number of Company CommShares subject to
such Company DSU, all in full satisfaction of tHaigations of the Company in respect of the Compagys and all of the
Company DSUs, as well as the Company Non-Employeecidr Deferred Stock Unit Plan, shall be, andidheadeemed to be,
terminated

(d) concurrent with the preceding step, each Compe81lJ outstanding immediately prior to the Effeetiime shall be, and shall be
deemed to be, fully vested, with performance gdalmed satisfied based on the maximum or highest é&hievable under the
Company PSU, and the Company shall issue to eddierhaf a Company PSU in settlement of such PStrtheber of Company
Common Shares subject to such Company PSU (bastn@ aleemed satisfaction of performance goals}tadame of such
holder shall be recorded as the registered holideuah Company Common Shares acquired pursuanttoGompany PSUs all
full satisfaction of the obligations of the Companyespect of the Company PSUs and all of the GomPSUs shall be, and st
be deemed to be, terminatt

(e) concurrent with the preceding step, each Compal outstanding immediately prior to the Effeetiime shall be, and shall be
deemed to be, fully vested, and the Company sémlki to each holder of a Company RSU in settleofesuch RSU that number
of Company Common Shares issuable purs
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(f)

(9)

(h)

(i)

()

to the terms of such Company RSU and the nameobf lsolder shall be recorded as the registered holdeuch Company
Common Shares acquired pursuant to such Companyg RIElo full satisfaction of the obligations ofetf€ompany in respect of
the Company RSUs and all of the Company RSUs bkaknd shall be deemed to be, termine

immediately following the preceding step, sulbj® the requirement of Section 7.4(c) of the Agament Agreement, each
Surrendered Company Option shall be, and shalEkendd to be, surrendered and transferred to theo@uyrin consideration for
the issuance by the Company of that number of Com@ammon Shares (theNet Surrender Shares’) equal to, rounded dow
to the nearest whole share, (i) the number of Cop@ommon Shares subject to such Surrendered Conipation immediately
prior to the Effective Time minus (ii) the numbdnehole and partial (computed to the nearest faaimal places) Company
Common Shares subject to such Surrendered CompginynQhat, when multiplied by the Fair Market Val(as such term is
defined in the applicable Company Stock Plan) @banpany Common Share as of immediately prior tdithe of this step, is
equal to the aggregate exercise price of such gdered Company Option, and the holder of such 8dered Company Option
shall be recorded on the register of holders of gamy Common Shares as the registered holder deh&xercise Shares, all in
full satisfaction of the obligations of the Companyespect of the Surrendered Company Optionsafiraf the Surrendered
Company Options shall be, and shall be deemed, ttebminated

immediately following the preceding step, e@dmpany Shareholder who has not deposited withtrengement Exchange
Agent a duly completed Letter of Transmittal anddilon Form prior to the Election Deadline, or béserwise failed to comply
with the requirements of Section 3.3(b) and thedreaif Transmittal and Election Form, shall be dedrto have elected to recei
in respect of all Company Common Shares held bk sotder (each such share, B6 Election Share”), the Arrangement Mixe
Consideration

immediately following the preceding step, eaditstanding Company Common Share (other than anyp@pny Common Share
held by Amalgamation Sub) shall be transferredassigned to Amalgamation Sub in accordance witkeliagtion of such holder
pursuant to Section 3.3 or deemed election of satder pursuant to Section 3.2(g) in exchangedalject to Sections 3.4 and
3.7, the payment by Amalgamation Sub of (i) theadgement Cash Consideration, (ii) the ArrangemeretConsideration or
(ii) the Arrangement Share Consideration, as @pplie, and in respect of each Company Common Sbaransferred and
assigned

() the registered holder thereof shall cease tthbeegistered holder of such Company Common Siraaiehe name of such
registered holder shall be removed from the reg@&t€ompany Shareholders as of the time of thép;:

(i)  Amalgamation Sub shall be recorded as thestegéd holder of such Company Common Share anblbshdkemed to be
the legal and beneficial owner thereof free androté all Liens; ant

(i)  there shall be added to the stated capitabaot maintained by Holdings for Holdings Commoma®is an amount equal to
the value as ce of the Holdings Common Shares, if any, issued tharge for such Company Common Sh

concurrent with the preceding step, in consatien for Holdings delivering, on behalf of Amalgation Sub, Holdings Common
Shares directly to the Selling Shareholders putstee8ection 3.2(h), AS Common Shares (t#S*Delivered Common Shares
") with the aggregate fair market value equal t® filir market value of the aggregate number of gl Common Shares so
delivered shall be issued to Holdings, and in resgieereof, there shall be added to the statedalagicount maintained by
Amalgamation Sub for AS Common Shares an amourdlequhe fair market value of the aggregate nunatbétoldings Commao
Shares so delivered (t* Share Consideration Value’);

immediately following the preceding step, e&bmpany Option (and its tandem stock appreciaigint)that is outstanding
immediately prior to the time of this step (othear the Surrendere
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(k)

()
(m)

(n)

(0)

Company Options), whether or not vested, shaliXoh@nged for a Holdings Arrangement Option (witiarrdem stock
appreciation right) to acquire from Holdings thatmber of Holdings Common Shares equal to the proofu¢i) the number of
Company Common Shares subject to such Company tOptimediately prior to the Effective Time multipdidy (i) the
Exchange Ratio, provided that the number of Holgi@mmon Shares issuable shall be rounded dovire togarest whole
number of Holdings Common Shares. The exercise péc Holdings Common Share subject to a Holdingamgement Option
shall be an amount equal to the quotient of: @)ekercise price per Company Common Share subjestah such Company
Option immediately before the Effective Time dividey (ii) the Exchange Ratio, provided that theraggte exercise price
payable on exercise of a Holdings Arrangement @leall be rounded up to the nearest whole certtviNstanding the
foregoing, if it is determined in good faith thaetexcess of the aggregate fair market value ofitiidings Common Shares
subject to the Holdings Arrangement Options immiedijaafter the issuance of the Holdings Arrangeng@pitions over the
aggregate option exercise price for such sharesipat to the Holdings Arrangement Options (suclkesxceferred to as thdrf
the Money Amount” of the Holdings Arrangement Options) would oth&sgvexceed the excess of the aggregate fair maaket
of the Company Common Shares subject to such Compations immediately before the issuance of thidiigs Arrangement
Options over the aggregate option exercise pricedoh shares pursuant to the Company Optiondh @xess referred to as the
the Money Amount of the Company Options), the pyasiprovisions shall be modified so that the InNtamey Amount of the
Holdings Arrangement Options does not exceed thbdriMoney Amount of the Company Options, but dolyhe extent
necessary and in a manner that does not otherdiszsely affect the holder of the Holdings ArrangetnOptions. Except as
otherwise provided herein, each Holdings Arrangermtion (and its tandem stock appreciation righill be on the same terms
and conditions as were applicable to the excha@gpedpany Option (and its tandem stock appreciaigityimmediately before
the Effective Time (including, but not limited tilye term to expiry, conditions to and manner ofreising and vesting schedule)
and Holdings shall assume all the obligations ef@mmpany under the Company Stock Plans pertatoitige Company Options
(and their tandem stock appreciation rights) aredatireements evidencing the grants thereof. Hadshgll comply with the
requirements of Section 7.4(c) of the Arrangemegte&ment with respect to each Holdings Arranger@gion until final
settlement of all Holdings Arrangement Optio

immediately following the preceding step, tracions are undertaken pursuant to transfer agmesrtieat result in all AS
Delivered Common Shares acquired by Holdings puntsieaSection 3.2(i) being contributed to LLC. Téafter LLC shall be
deemed to be the legal and beneficial owner thdreefand clear of all Lien:

following the preceding step and at the Merger &ffe Time, the Merger shall become effecti
coincident with the Merger Effective Tim
0] Holdings, the Partnership and the Trustee shatt@rethe Voting Trust Agreement, a

(i) Holdings shall issue to and deposit with the Treishee Special Voting Share, in consideration ofgligment to Holdings
$1.00 to be thereafter held of record by the Trustetrustee for and on behalf of, and for theamskbenefit of, the holders
of the Exchangeable Units in accordance with théngoTrust Agreemen

immediately following the preceding step, thetead capital of the Company Common Shares shatdeced to $1.00 without any
distribution; anc

at 5:00 p.m. (Toronto time) on the first Businesg/Eollowing the Effective Date

() Amalgamation Sub and the Company shall amalganmaform New Amalco with the same effect as éthwvere
amalgamated under s. 181 of the CBCA, except tieas¢parate legal existence of the Company wiltease and the
Company will survive the amalgamation, as moreyfdééscribed in Section 3.5; a
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(i)  without limiting the foregoing, the separatghl existence of Amalgamation Sub will cease withiimalgamation Sub
being liquidated or wound up, Amalgamation Sub gredCompany will continue as one Company, and tbpegrty of
Amalgamation Sub (other than Company Common ShHaalelsby Amalgamation Sub and any amounts owindhby t
Company to Amalgamation Sub) will become the propef New Amalco.

3.3 Election

With respect to the exchange of Company CommoneSharcluding Company Common Shares issued (uhgePtan of

Arrangement or otherwise) in respect of Companyitygdwvards pursuant to Sections 3.2(d), 3.2(e) ari{f)) effected pursuant to
Section 3.2(h):

(@)

(b)

(©)

each Company Shareholder (other than DisseStiregeholders) may elect to receive, in respeetioh Company Common Share
held, the Arrangement Cash Consideration (each Goapany Common Share, &4ash Election Share’), the Arrangement
Mixed Consideration (each such Company Common $hdrBlixed Election Share”) or the Arrangement Share Consideration
(each such Company Common Shar* Share Election Share’), subject to Sections 3.4 and 3

the election provided for in Section 3.3(a)lsha made by each Company Shareholder by depgsitith the Arrangement
Exchange Agent, prior to the Election Deadlineuly @dompleted Letter of Transmittal and Electionrfdndicating such holder’'s
election. The Company shall provide at least twaB@siness Days’ notice of the Election Deadlin€tmpany Shareholders by
means of a news release disseminated on newswargdpd, that if the Effective Date is delayed teudsequent date, the Elect
Deadline shall be similarly delayed to a subseqdat#, and the Company shall promptly announcesaoly delay and, when
determined, the rescheduled Election Deadline, lwréscheduled deadline if necessary shall be atitioeetion of the Company
provided that at least one (1) Business Day of aceaotice thereof shall have been provided;

any duly completed Letter of Transmittal anddfilon Form, once deposited with the ArrangemerthBrge Agent, shall be
irrevocable and may not be withdrawn by a Compamré&holder

3.4 Adjustments to Arrangement Share and Cash Cordgration

(@)

(b)

Notwithstanding Section 3.2 or any provision heteithe contrary, if:

the Cash Election Amount exceeds the Available Gsbtion Amount, then the following consideratiimall be paid in respect
each Cash Election Sha

0] an amount of cash equal to the product of (&) Arrangement Cash Consideratioaltiplied by(B) the greater of (1) a
fraction, rounded to six (6) decimal places, thenatator of which is the Available Cash Election Amband the
denominator of which is the Cash Election Amourt éii) zero (0) (the amount calculated in clausg @Bthis paragraph,
the" Cash Fraction”); and

(i)  anumber of Holdings Common Shares equal gopgtoduct of (A) the Arrangement Share Considenatialtiplied by
(B) the result of one (1) minus the Cash Fractang

the Available Cash Election Amount exceeds the Gdsbtion Amount, then the following consideratsimall be paid in respect
each Share Election Sha

0] an amount of cash equal to the result of (4 dimount of such excediwided by(B) the number of Share Election Shares;
and

(i)  a number of Holdings Common Shares equal topfoduct of (A) the Arrangement Share Considenatialtiplied by(B) a
fraction, rounded to six (6) decimal places, thenatator of which is the difference between (1)Alnengement Cash
Consideration and (2) the amount calculated insg&gi) of this paragraph and the denominator otvig the Arrangeme:
Cash Consideratiol
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3.5 Amalgamation of Amalgamation Sub and the Compan

(a) Pursuant to Section 3.2(0), Amalgamation Subtha Company shall amalgamate to form New Amataten the CBCA, with the
effect described below, and, unless and until eifsgr determined in the manner required by LawfdHewing shall apply:

(i)
(ii)

(i)
(iv)
v)
(vi)

(vii)

(viii)

(ix)

)
(xi)

(xii)

(xiii)

Name.The name of New Amalco shall e

Registered Office.The registered office of New Amalco shall be lodaite Oakville, Ontario. The address of the register
office shall bee

Business and Power. There shall be no restrictions on the businessNliew Amalco may carry on or on the powers it
may exercise

Authorized Share Capital. New Amalco shall be authorized to issue an unlichitember of common shares designated as
“Common Shar¢’.

Share Provisions.The New AS Common Shares shall have the same &sriie AS Common Shar

Shares.Each AS Common Share shall be converted into dhegdaid and non-assessable New AS Common Shar¢hand
holders of the shares so converted shall be addént tregister of shareholders of New Amalco. Eacmpany Common
Share shall be cancelled without any repaymenapital.

Restrictions on Transfer.The transfer of New AS Common Shares shall beicgstr and no holder of New AS Common
Shares shall transfer any such share without ei(hehe approval of the directors of New Amalcasped at a meeting of
the board of directors or by an instrument or insients in writing signed by a majority of the diggs; or (ii) the approval
of the holders of at least a majority of the sharfeddew Amalco entitling the holders thereof toevan all circumstances
(other than holders of shares who are entitledbte separately as a class) for the time beingandétg, expressed by a
resolution passed at a meeting of the holdersdi shares or by an instrument or instruments itivgrisigned by the
holders of a majority of such shar

Number of Directors. The number of directors of New Amalco shall nofdss than 1 and not more than 3, and otherwise
as the shareholders of New Amalco may from timiéme determine by special resolutic

Initial Directors. The initial directors of New Amalco shall k

Name Residence Addres Canadian Residen
[ ) [ J

By-laws. The by-laws of New Amalco shall be the same as th-laws of Amalgamation Sul

First Annual General Meeting. The first annual general meeting of New Amalco lshalheld within 18 months from the
Effective Date

Stated Capital. The aggregate of the stated capital of the issnddatstanding New AS Common Shares shall be aqual
the aggregate of the stated capital of the issnddatstanding AS Common Shares immediately befer@amalgamation
described in Section 3.2(¢

Effect of Amalgamation.Upon the amalgamation of Amalgamation Sub and thragainy to form New Amalco becoming
effective pursuant to Section 3.2(

(A) the property of each of Amalgamation Sub arel@mpany shall continue to be the property of Memalco (other
than Company Common Shares held by AmalgamatioraSdtany amounts owing by the Company to
Amalgamation Sub’

(B) New Amalco shall continue to be liable for the ghtions of Amalgamation Sub and the Comp:
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(C) all existing causes of action, claims or liéilgik to prosecution with respect to Amalgamatioty &nd the Company
shall be unaffectec

(D) all civil, criminal or administrative actionsg proceedings pending by or against Amalgamatidm & the Company
may be continued to be prosecuted by or against Aleaico;

(E) all convictions against, or rulings, ordergumigments in favour of or against Amalgamation 8o the Company
may be enforced by or against New Amalco;

(F) the Articles of Arrangement shall be deemelladhe articles of incorporation of New Amalco e Certificate of
Arrangement shall be deemed to be the certifichiecorporation of New Amalcc

3.6 PreEffective Time Procedures

At or prior to the Effective Time: (i) Amalgamati®ub shall deposit or cause to be deposited witAthangement Exchange
Agent, the aggregate amount of cash that the §ellirareholders are entitled to receive under thanyement; and (ii) Holdings shall dep
or cause to be deposited with the Arrangement Ehgh&gent evidence of the Holdings Common Sharésak-entry form that the Selling
Shareholders are entitled to receive under thenement, to be held by the Arrangement Exchanget®agagent and nominee for the
Selling Shareholders at and after the time of thesactions in Section 3.2(h) for distributiontie Selling Shareholders in accordance with
the provisions of Article 5 hereof.

3.7 Fractional Shares and Rounding of Cash Considation

(a) No fractional Holdings Common Shares shalldsaéd to Selling Shareholders in connection withRhan of Arrangement. Where
the aggregate number of Holdings Common Shares tsshied to a Company Shareholder as consideratiger this Plan of Arrangement
would result in a fraction of a Holdings Common f&hbeing issuable, then, the number of Holdings @om Shares to be delivered to such
Company Shareholders shall be rounded down togheest whole Holdings Common Share and, in ligth@delivery of such fractional
Holdings Common Share, Holdings will pay to eacthshbiolder a cash payment (rounded down to the seegat) determined by reference
the average of the closing sale prices of the Comg@ommon Shares on the TSX as reported by thefdE&ach of the ten (10) consecutive
trading days ending with the second complete tgaday prior to the Effective Date (not counting Eféective Date).

(b) If the aggregate cash amount which a Sellingr&folder is entitled to receive pursuant to Sacdi@(h) would otherwise include a
fraction of $0.01, then the aggregate cash amawwvhich such Selling Shareholder shall be entittecbceive shall be rounded down to the
nearest whole $0.01.

ARTICLE 4
DISSENT RIGHTS

4.1 Dissent Rights

A holder of Company Common Shares immediately godhe Effective Time may exercise rights of digg¢ Dissent Rights”)
in accordance with the procedures set out in Sedid® of the CBCA, as modified by this Article Bgtinterim Order and the Final Order,
with respect to such Company Common Shares in abionewith the Arrangement, provided that notwittrsting Section 190(5) of the
CBCA, the written objection to the Arrangement Reon contemplated by Section 190(5) of the CBChAstrbe received by the Company
by 5:00 p.m. (Toronto time) on the second Busii@sg immediately prior to the date of the Companyeliteg. Each Dissenting Shareholder
who is:

(8) ultimately entitled to be paid fair value farch holder's Company Common Shares, which faireahotwithstanding anything to
the contrary contained in Part XV of the CBCA, $bhal determined as of the close of business oddlyebefore the Final Order
becomes effective, shall be deemed to t
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transferred such holder’'s Company Common Shardsnalgamation Sub as of the Effective Time as séfro&ection 3.2(b)
hereof, and will not be entitled to any other paptr@ consideration, including any payment that lddae payable under the
Arrangement had such Dissenting Shareholder natiseel Dissent Rights in respect of such Companyi@on Shares; ¢

(b) ultimately not entitled, for any reason, togad such fair value for such Company Common Shatesl be deemed to have
participated in the Arrangement with respect tchsGompany Common Shares, as of the Effective Tandghe same basis as a
holder of Company Common Shares to which SectigthBhereof applies

4.2 Recognition of Dissenting Shareholders

(a) In no circumstances at and after the Effeclivee shall the Company, Holdings, Amalgamation Suéw Amalco or any other
person be required to recognize a Dissenting Shitehas the holder of any Company Common Sharesipect of which Dissent Rights
have been validly exercised and the names of sigdeBting Shareholders shall be removed from thistex of Company Common Shares
maintained by or on behalf of the Company as prexiesh Section 3.2(b).

(b) In addition to any other restrictions undert#rc190 of the CBCA, (i) holders of securities gertible or exercisable for Company
Common Shares (including the Company Equity Awaralsyl (i) Company Shareholders who voted (or hiastructed a proxyholder to
vote) in favour of the Arrangement Resolution, hat be entitled to exercise Dissent Rights.

ARTICLE 5
DELIVERY OF CONSIDERATION

5.1 Delivery of Share Consideration and Cash Considation

(a) Subject to delivery of a duly completed andoeted Letter of Transmittal and Election Form, andh additional documents and
instruments as the Arrangement Exchange Agent eagonably require, each Company Shareholder, imguwlders of Company Comm
Shares issued (under this Plan of Arrangementharaise) in respect of Company Equity Awards (othan Dissenting Shareholders), shall
be entitled to receive in exchange for his or hem@any Common Shares (including Company CommoneShasued (under this Plan of
Arrangement or otherwise) in respect of Companyitiggdwards), and the Arrangement Exchange Agenli sladiver to such holder as
promptly as practicable following the Effective Tér{in each case, less any amounts withheld pursa@wction 5.2 hereof), (i) the number
of Holdings Common Shares to which such holdentgled to receive under the Arrangement and (Ghaque for the cash consideration to
which such holder is entitled to under the ArrangemThe Company or Holdings shall mail or caugeAtrangement Exchange Agent to
mail, the Letter of Transmittal and Election Fotogether with the joint information statement/clezito Company Shareholders. The
Company shall make the Letter of Transmittal aretfbn Form available as may be reasonably requiésim time to time by all persons
who become holders (or beneficial owners) of Comg@aommon Shares prior to the Election Deadline taedCompany shall provide to the
Arrangement Exchange Agent all information reastnabcessary for it to perform its obligations pedfied herein and as specified in any
agreement with the Arrangement Exchange Agent. Pilgrafter the Effective Time, Holdings shall send shall cause the Arrangement
Exchange Agent to send, to each Selling Sharehéideer than any Selling Shareholder who has ptesiyoirrevocably deposited with the
Arrangement Exchange Agent a duly completed anduggd Letter of Transmittal and Election Form) d@té&eof Transmittal and Election
Form (with such appropriate changes made thereteflect that each such Selling Shareholder han beemed to have elected to receive the
Arrangement Mixed Consideration) together withrinstions thereto.

(b) Notwithstanding anything to the contrary heréire only property delivered to or acquired byoarfrer Shareholder herein is that
which is stipulated to have been delivered to guaed by such person in Section 3.2.
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5.2 Withholding Rights

Each of Holdings, New Amalco, the Company and the#gement Exchange Agent and any other Persoihdisaa withholding
obligation pursuant to this Plan of Arrangementlifeut duplication) shall be entitled to deduct anthhold from the Arrangement
Consideration or any amount otherwise payabletolder of Company Common Shares or Company Equitgrds pursuant to this Plan of
Arrangement such amounts as are required to bectimtiand withheld with respect to the making othspayment under the Tax Act, the
United States Internal Revenue Code of 1986 ompaoyision of provincial, state, local, or foreiggwl, in each case as amendedd% Law
). Any amounts that are so withheld and paid deahe appropriate taxing authority shall be trddte all purposes of this Plan of
Arrangement as having been paid to the Persorspent of which such deduction or withholding wasimalo the extent that the amount so
required under applicable Tax Law to be deductedititheld from the payment of Arrangement Consitlerato a holder of Company
Common Shares or Company Equity Awards exceedsatbie component of the consideration otherwise payalihe holder of such
Company Common Shares or Company Equity Awards$) efiEloldings, New Amalco, the Company and the Agement Exchange Agent
(and any such other Person that has a withholddfigation pursuant to this Plan of Arrangement)thescase may be, is hereby authorized to
sell such portion of the share component of thesiclamation otherwise payable to the holder of SDampany Common Shares or Company
Equity Awards as is necessary to provide sufficfeants to Holdings, New Amalco, the Company orAlneangement Exchange Agent (or
any such other Person that has a withholding ofitiggoursuant to this Plan of Arrangement), ascéhee may be, to enable it to comply with
such deduction or withholding requirement and Haigdi New Amalco, the Company or the ArrangementhBrge Agent (or any such other
Person that has a withholding obligation pursuarhis Plan of Arrangement) shall notify such holdesuch sale and remit (x) the applice
portion of the net proceeds of such sale to thegguiate taxing authority and (y) the remaining petceeds of such sale (after deduction for
the amounts described in clause (x)) to such holder

5.3 Interest
Under no circumstances shall interest accrue qalkby Holdings, New Amalco, the Company or theaAgement Exchange
Agent to persons depositing duly completed and weelcL etters of Transmittal pursuant to Section Eefjardless of any delay in making any

payment contemplated hereby.

5.4 Extinction of Rights

Any registered Company Shareholder that immedigigty to the Effective Time holds outstanding C@mp Common Shares
that are exchanged pursuant to Section 3.2 andrdaeteliver the Letter of Transmittal and Electleorm and such other additional
documents and instruments as the Arrangement Egehagent may reasonably require, all as set o8eiction 5.1, on or prior to the sixth
anniversary of the Effective Date, shall ceaseateeha claim or interest of any kind or nature ahareholder of Holdings or otherwise. On
such date, the cash and Holdings Common Sharekithwhe former registered Company Shareholdernedeto in the preceding sentence
was ultimately entitled shall be deemed to havenlseerendered to New Amalco and Holdings respédgtiveaccordance with applicable
Laws, together with all entitlements to dividendistributions and interest thereon held for suemtr registered holder.

5.5 No Liens
Any exchange or transfer of securities pursuathitoPlan of Arrangement shall be free and cleamyfLiens.

5.6 llleqality of Delivery of Shares

Notwithstanding the foregoing, if it appears to #iobs or New Amalco that it would be contrary t@kgable Laws to deliver, or
cause to be delivered, Holdings Common Shares antsa the Arrangement to a Selling Shareholddrithaot a resident of Canada or the
United States, the Holdings Shares that otherwise
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would be issued to that Person will be issued éoAtirangement Exchange Agent for sale by Arrangefgohange Agent on behalf of that
Person. The Holdings Common Shares so issued tdrthagement Exchange Agent will be pooled and ssldoon as practicable after the
Effective Date, on such dates and at such pricélsea&rrangement Exchange Agent determines irols discretion. The Arrangement
Exchange Agent shall not be obligated to seek tainta minimum price for any of the Holdings Comn#imares sold by it. Each such Pet
will receive a pro rata share of the cash procéeats the sale of the Holdings Common Shares solthbyArrangement Exchange Agent (|
commissions, other reasonable expenses incurreshimection with the sale of the Holdings Commonr&sand any amount withheld in
respect of taxes) in lieu of the Holdings Commoar8h themselves. The net proceeds will be reniittéte same manner as other payments
pursuant to this Article 5. None of Holdings, Amaathgation Sub, New Amalco or the Arrangement Exchaxggnt will be liable for any loss
arising out of any such sales.

ARTICLE 6
AMENDMENTS

6.1 Amendments to Plan of Arrangement

(a) Parent and the Company may amend, modify asdfmplement this Plan of Arrangement at any tintfeom time to time prior to
the Effective Time, provided that each such amemdpmeodification and/or supplement must be: (i)agtin writing; (ii) approved by Parent
and the Company in writing, acting reasonably) filed with the Court and, if made following thee@pany Meeting, approved by the Court;
and (iv) communicated to Company Shareholdersdfamrequired by the Court.

(b) Any amendment, modification or supplement is #lan of Arrangement may be proposed by the Campaany time prior to the
Company Meeting (provided that Parent shall havesented thereto in writing) with or without any ethprior notice or communication, and
if so proposed and accepted by the Persons vatithg &£ompany Meeting in the manner required uttakeinterim Order, shall become part
of this Plan of Arrangement for all purposes.

(c) Any amendment, modification or supplement fg flan of Arrangement that is approved or diretgthe Court following the
Company Meeting shall be effective only if: (ijstconsented to in writing by each of Parent ardGbmpany (in each case, acting
reasonably); and (ii) if required by the Courisitonsented to by the Company Shareholders, vatitige manner directed by the Court.

(d) Any amendment, modification or supplement is #lan of Arrangement may be made following thie&fve Date unilaterally by
New Amalco, provided that it concerns a matter Wwhgsolely of an ministerial and administrativeéuna required to better give effect to
ministerial and administrative implementation aétRlan of Arrangement and is not adverse to ttexests of any Former Shareholder or
former Company Optionholder.

ARTICLE 7
PARAMOUNTCY

7.1 Paramountcy

From and after the Effective Time: (i) this Planfafangement shall take precedence and priority emg and all Company Common
Shares and Company Options (and its tandem stquleeigtion right) issued prior to the Effective Eniii) the rights and obligations of the
registered holders of Company Common Shares, Coyipations (and its tandem stock appreciation rightmpany DSUs, Company PS
and Company RSUs, and the Company, Holdings, Newléanthe Arrangement Exchange Agent and any teasgfent or other depositary
therefor in relation thereto, shall be solely asvated for in this Plan of Arrangement, and (il actions, causes of action, claims or
proceedings (actual or contingent and whether bpreviously
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asserted) based on or in any way relating to amagamy Common Shares, Company Options (and its tastieck appreciation right),
Company DSUs, Company PSUs and Company RSUs shd#tdmed to have been settled, compromised, rdleasiedetermined without
liability except as set forth herein.

ARTICLE 8
FURTHER ASSURANCES

8.1 Further Assurances

Notwithstanding that the transactions and everiteweherein shall occur and shall be deemed tardocthe order set out in this Plan
Arrangement without any further act or formalitecé of the parties to the Arrangement Agreemernit steke, do and execute, or cause to be
made, done and executed, all such further actsisdagreements, transfers, assurances, instrugretid€uments as may reasonably be
required by either of them in order to further dmeut or evidence any of the transactions or ewvaatitsut herein.
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FINAL FORM
SCHEDULE E
REQUIRED REGULATORY APPROVALS

Required filings under the Competition Act, HSR Acanada Transportation Act and IC



FINAL FORM
SCHEDULE F

VOTING TRUST AGREEMENT

THIS AGREEMENT made as of tree day ofe ,e |

BETWEEN:

[HOLDINGS],
a corporation existing under the laws of Canada,

(hereinafter referred to asHoldings "),
-and -

[PARTNERSHIP],
a limited partnership formed under the laws of the
Province of Ontario,

(hereinafter referred to as th&artnership ),
-and -

[TRUSTEE],
a trust company incorporated under the laws of Gana

(hereinafter referred to asTtustee”),
WHEREAS in connection with an arrangement agreerardtplan of merger (theArrangement Agreement”) dated as of August 26,
2014 among Burger King Worldwide, Inc., Holdingse tPartnership, Blue Merger Sub, Inc., 8997900 Gamac. and Tim Hortons Inc., the

Partnership agreed to issue exchangeable unit§ ERehangeable Units’) to the holders of shares of Burger King Worldejdnc. pursuant
to the merger between Burger King Worldwide, Inud 8lue Merger Sub, Inc. contemplated in the Areangnt Agreement;

AND WHEREAS pursuant to the Arrangement AgreemElisidings and the Partnership have agreed at tlsingjof the transactions
contemplated by the Arrangement Agreement to eregwbting trust agreement substantially in thenfof this Agreement;

AND WHEREAS these recitals and any statementsaififathis Agreement are made by Holdings and #w¢nérship and not by the
Trustee;

NOW THEREFORE, the parties hereto agree as follows:

ARTICLE 1
INTERPRETATION

1.1 Defined Terms

For the purposes of this Agreement, unless theegbotherwise requires, the following terms shaldthe respective meanings set out
below and grammatical variations of such termsldtale corresponding meanings:

“ affiliate " has the meaning set out in the LPA;

“ Arrangement Agreement” has the meaning set out in the recitals to thgsegment;

“ Beneficiaries” means the registered holders from time to timexah&ngeable Units, other than Holdings and itsiglidoges;



“ Beneficiary Votes” has the meaning set out in Section 4.1(d);

“ Business Day means any day other than a Saturday, a Sundagryoother day on which major commercial bankingitatons in
Toronto, Ontario or New York, New York are autheidzby law to be closed;

“ CBCA " means theCanada Business Corporations Act;

“ Class A Preferred Shares means the class A preferred shares in the cagfitdbldings;

“ Exchangeable Units’ means the exchangeable units in the capital@Partnership;

“ General Partner” means the general partner of the Partnershigtesmined from time to time in accordance with R,
“ Holdings Board of Directors” means the board of directors of Holdings;

“ Holdings Consent” has the meaning set out in Section 4.1(d);

“ Holdings Meeting” has the meaning set out in Section 4.1(d);

“ Holdings Shares’ means the common shares in the capital of Hokling

“ Holdings Successof has the meaning set out in Section 11.1;

“ Indemnified Parties” has the meaning set out in Section 9.1;

“ List " has the meaning set out in Section 4.6;

“ LPA " means the amended and restated limited partmeegireement dated in respect of the Partnership;

“ Officer’'s Certificate ” means, with respect to Holdings or the Partngxshs the case may be, a certificate signed by#itgr or
director of Holdings or the General Partner of Btagtnership, as the case may be;

“ Person” has the meaning set out in the LPA,;

“ Special Voting Share’ means the one special voting share in the capftiloldings, issued in its own series, which déegithe holder
of record to a number of votes at meetings of hsldé Holdings Shares equal to the number of Exghahle Units outstanding from
time to time (other than Exchangeable Units heldHbidings or any of its subsidiaries), which shiarto be issued to, deposited with,
and voted by, the Trustee as described herein;

“ Statutory Rights " means the right of a holder of voting shares pandg to the CBCA (excluding the Voting Rights awdmomic
rights) and shall include the rights provided foisections 21, 103(5), 137, 138(4), 143, 144, 188, and 211 of the CBCA,;

“ subsidiary " has the meaning set out in the LPA;
“ Trust " means the trust created by this Agreement urfdetaws of the Province of Ontario;

“ Trust Estate ” means the Special Voting Share, any other seesyiand any money or other property which maydid hy the
Trustee from time to time pursuant to this Agreetmen

“ Trustee” meanse and, subject to the provisions of Article 10, irdi#g any successor trustee or permitted assigns; and
“ Voting Rights " means the voting rights attached to the Spectding Share.

1.2 Rules of Construction

Except as may be otherwise specifically providethia Agreement and unless the context otherwigeires, in this Agreement:

(@) the terms “Agreement”, “this Agreement”, “thgement”, “hereto”, “hereof”, “herein”, “hereby*hereunder” and similar
expressions refer to this Agreement in its entiegtgt not to any particular provision here
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(b) references to a“Article” or“Sectior” followed by a number or letter refer to the specifArticle or Section of this Agreeme

(c) the division of this Agreement into articlesdasections and the insertion of headings are fovenience of reference only and
shall not affect the construction or interpretatidrthis Agreement

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

(e) the word“including” is deemed to mee“including without limitatiol”;
() the term<“party” and“the partie” refer to a party or the parties to this Agreem

(g) any reference to this Agreement or the LPA mdhis Agreement or the LPA, as the case may bamanded, modified, replaced
or supplemented from time to tin

(h) any reference to a statute, regulation or shkdl be construed to be a reference thereto asatine may from time to time be
amended, I-enacted or replaced, and any reference to a sttateinclude any regulations or rules made thader

(i) any time period within which a payment is torhade or any other action is to be taken hereustudt be calculated excluding the
day on which the period commences and includingltheon which the period ends; ¢

() whenever any payment is required to be mad@racs required to be taken or period of timecigkpire on a day other than a
Business Day, such payment shall be made, actalhtshtaken or period shall expire on the nexpfeing Business Day

1.3 Governing Law and Submission to Jurisdiction

This Agreement shall be interpreted and enforceatoordance with, and the respective rights anigatibns of the parties shall be
governed by, the laws of the Province of Ontarid tire federal laws of Canada applicable in thatipee. Each of the parties irrevocably i
unconditionally (i) submits to the non-exclusiveigdiction of the courts of the Province of Ontamier any action or proceeding arising out
of or relating to this Agreement, (ii) waives artyjection that it might otherwise be entitled toeas$o the jurisdiction of such courts and
(iii) agrees not to assert that such courts ararwanvenient forum for the determination of anghsaction or proceeding.

1.4 Severability

If any provision of this Agreement is determinedabgourt of competent jurisdiction to be invalitegal or unenforceable in any
respect, all other provisions of this Agreementlsievertheless remain in full force and effeci@og as the economic or legal substance of
the transactions contemplated hereby is not affieiatany manner materially adverse to any partetoer

ARTICLE 2
PURPOSE OF AGREEMENT

2.1 Establishment of Trust

The purpose of this Agreement is to create thetTanghe benefit of the Beneficiaries, as heraiovided. The Trustee will hold the
Special Voting Share in order to enable the Trusiesxercise the Voting Rights and the Statutoighis, in each case as Trustee for and on
behalf of the Beneficiaries as provided in this dgment.
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ARTICLE 3
SPECIAL VOTING SHARE

3.1 Issue and Ownership of the Special Voting Share

Immediately following the execution of this AgreemheHoldings shall issue to and deposit with thestee the Special Voting Share
(and shall deliver the certificate representinghssitare to the Trustee) to be thereafter heldaufrceby the Trustee as trustee for and on
behalf of, and for the use and benefit of, the Bieraies in accordance with the provisions of tAgreement. Holdings hereby acknowledges
receipt from the Trustee as trustee for and onlbehthe Beneficiaries of $1.00 and other good &abliable consideration (and the adequacy
thereof) for the issuance of the Special Votingr8hey Holdings to the Trustee. During the termhef Trust and subject to the terms and
conditions of this Agreement, the Trustee shalleheantrol and the exclusive administration of tipe@al Voting Share and shall be entitled
to exercise all of the rights and powers of an awnith respect to the Special Voting Share provittet the Trustee shall:

(&) hold the Special Voting Share and all the sgktated thereto as trustee solely for the usébandfit of the Beneficiaries in
accordance with the provisions of this Agreementt

(b) except as specifically authorized by this Agneat, have no power or authority to sell, transfete or otherwise deal in or with
the Special Voting Share, and the Special Votingr&lshall not be used or disposed of by the Trdstezny purpose (including
for exercising dissent or appraisal rights relatm¢ghe Special Voting Share) other than the pwepdsr which this Trust is created
pursuant to this Agreemel

3.2 Legended Share Certificates

The Partnership will cause any certificate représgrExchangeable Units to bear an appropriatenégmtifying the Beneficiaries of
their right to instruct the Trustee with respecthe exercise of the Voting Rights and the StayuRights in respect of the Exchangeable U
of the Beneficiaries.

3.3 Safe Keeping of Certificates

The certificate representing the Special Votingr8ishall at all times be held in safe keeping leyTrustee or its agent.

ARTICLE 4
EXERCISE OF VOTING RIGHTS

4.1 Voting Rights

The Trustee, as the holder of record of the Sp&tihg Share, shall be entitled to all of the WegtiRights, including the right to vote
the Special Voting Share in person or by proxy oy matters, questions, proposals or propositionastsdever that may properly come before
the shareholders of Holdings at a Holdings Mee#ind the right to consent in connection with a Haddi Consent. The Voting Rights shall
and remain vested in and exercised by the TruSigigect to Section 7.15:

(@) the Trustee shall exercise the Voting Righty on the basis of instructions received pursuarthis Article 4 from Beneficiaries
entitled to instruct the Trustee as to the votimgréof at the time at which the Holdings Meetingetd or a Holdings Consent is
sought;

(b) to the extent that no instructions are receivech a Beneficiary with respect to the Voting Rigiko which such Beneficiary is
entitled, the Trustee shall not exercise or pethgtexercise of such Voting Righ
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(c) without prejudice to paragraph (b) above, untdecircumstances shall the Trustee exercise onip#re exercise of a number of
Voting Rights which is greater than the number xéfangeable Units outstanding at the relevant tamd

(d) notwithstanding Sections 4.1(a), 4.1(b) andd),lin the event that under applicable law anyteraequires the approval of the
holder of record of the Special Voting Share, vptieparately as a class, the Trustee shall, irecesp such vote, exercise all
Voting Rights: (i) in favour of the relevant matighere the result of the vote of the holders ofHlaédings Shares, the Class A
Preferred Shares and the Special Voting Shareyytdgether as a single class on such matterC@ntbined Vote”) was the
approval of such matter; and (ii) against the r@h\matter where the result of the Combined Vots against the relevant matter;
provided that in the event of a vote on a proptsamend the articles of Holdings to: (x) effectexchange, reclassification or
cancellation of the Special Voting Share, or (y,athange or remove the rights, privileges, retstris or conditions attached to
the Special Voting Share, in either case, wheréttecial Voting Share is entitled under applicalae to vote separately as a
class, the Trustee shall exercise all Voting Righitor against such proposed amendment based etharhit has been instructed
to cast a majority of the Beneficiary Votes foragrainst such proposed amendm

4.2 Number of Votes

With respect to all meetings of shareholders ofdiws at which holders of Holdings Shares areledtto vote (each, aloldings
Meeting ") and with respect to all written consents soughin shareholders of Holdings including the holdefrsioldings Shares (each, a “
Holdings Consent”), each Beneficiary shall be entitled to instrtld Trustee to cast and exercise, in the mannguatsed, that number of
votes comprised in the Voting Rights for the Sple¢iting Share which is equal to that number ofegotvhich would attach to the Holdings
Shares receivable upon the exchange of the Exchhlgg¥nits owned of record by such Beneficiary lmmrecord date established by
Holdings or by applicable law for such Holdings Meg or Holdings Consent, as the case may be (Ben€ficiary Votes”), in respect of
each matter, question, proposal or propositioretedied on at such Holdings Meeting or in connectiith such Holdings Consent.

4.3 Mailings to Shareholders

With respect to each Holdings Meeting and Holdiégsisent, the Trustee will promptly mail or causééanailed (or otherwise
communicate in the same manner as Holdings utiilzesmmunications to holders of Holdings Sharabjexct to applicable regulatory
requirements and provided such manner of commuaitais reasonably available to the Trustee) tth @h¢he Beneficiaries of the
Exchangeable Units named in the List referred t8ention 4.6, such mailing or communication to canpe on the same day as the mailing
or notice (or other communication) with respect#te is commenced by Holdings to its shareholders:

(a) acopy of such notice, together with any relataterials, including any proxy circular or infation statement, to be provided to
shareholders of Holding

(b) a statement that such Beneficiary is entittethstruct the Trustee as to the exercise of theeBeiary Votes with respect to such
Holdings Meeting or Holdings Consent or, pursuarfséction 4.7, to attend such Holdings Meetingtarekercise personally the
Beneficiary Votes thereg

(c) a statement as to the manner in which suchuictsbns may be given to the Trustee, includinggpress indication that
instructions may be given to the Trustee to g

0] a proxy to such Beneficiary or his designee to @serpersonally the Beneficiary Votes;
(i)  aproxy to a designated agent or other represeatatithe management of Holdings to exercise suwafeBciary Votes

(d) a statement that if no such instructions aceived from the Beneficiary, the Beneficiary Votesvhich such Beneficiary is
entitled will not be exercise:
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(e) aform of direction whereby the Beneficiary mayds@ct and instruct the Trustee as contemplateelifeand

() a statement of the time and date by which sostructions must be received by the Trustee irotd be binding upon it, which in
the case of a Holdings Meeting shall not be eattiian the close of business on the second Busibeggrior to such meeting, al
of the method for revoking or amending such ingtons.

The materials referred to in this Section 4.3 arbd provided to the Trustee by Holdings, and théenals referred to in Sections 4.3
4.3(e) and 4.3(f) shall be subject to reasonalhencent by the Trustee in a timely manner.

For the purpose of determining Beneficiary Votewtich a Beneficiary is entitled in respect of atgidings Meeting or Holdings
Consent, the number of Exchangeable Units ownedanfrd by the Beneficiary shall be determined atdlese of business on the record date
established by Holdings or by applicable law forgmses of determining shareholders entitled to abtich Holdings Meeting. Holdings v
notify the Trustee of any decision of the Holdimggsard of Directors with respect to the calling offaHoldings Meeting and shall provide all
necessary information and materials to the Trusteach case promptly and in any event in sufficiene to enable the Trustee to perforr
obligations contemplated by this Section 4.3.

4.4 Copies of Shareholder Information

Holdings will deliver to the Trustee copies of mlbxy materials (including notices of Holdings Megs but excluding proxies to vote
Holdings Shares), information statements, repamtdyding all interim and annual financial statensrand other written communications
that, in each case, are to be distributed from twrteme to holders of Holdings Shares in suffitignantities and in sufficient time so as to
enable the Trustee to send those materials toB@eéficiary at the same time as such material§iratesent to holders of Holdings Shares.
The Trustee will mail or otherwise send to eachdBierary, at the expense of Holdings, copies ofatth materials (and all materials
specifically directed to the Beneficiaries or te firustee for the benefit of the Beneficiaries mjdings) received by the Trustee from
Holdings contemporaneously with the sending of suelterials to holders of Holdings Shares. The Baistill also make available for
inspection by any Beneficiary at the Trustee’s gipal office in Toronto all proxy materials, infoation statements, reports and other written
communications that are:

(a) received by the Trustee as the registered hofdthe Special Voting Share and made availablelblgings generally to the
holders of Holdings Shares;

(b) specifically directed to the Beneficiaries or te ffrustee for the benefit of the Beneficiaries mdihgs.
4.5 Other Materials

As soon as reasonably practicable after receiptdigings or shareholders of Holdings (if such rpt& known by Holdings) of any
material sent or given by or on behalf of a thiedtp to holders of Holdings Shares generally, idilg dissident proxy and information
circulars (and related information and material) éander and exchange offer circulars (and relstiedmation and material), Holdings shall
use its reasonable commercial efforts to obtaindmlider to the Trustee copies thereof in suffitigmantities so as to enable the Trustee to
forward such material (unless the same has beesidacbdirectly to Beneficiaries by such third pary each Beneficiary as soon as possible
thereafter. As soon as reasonably practicable edftaipt thereof, the Trustee will mail or othersviend to each Beneficiary, at the expen:
Holdings, copies of all such materials receivedhgy/ Trustee from Holdings. The Trustee will alsckmavailable for inspection by any
Beneficiary at the Trustee’s principal office infdato copies of all such materials.
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4.6 List of Persons Entitled to Vote

The Partnership shall (a) prior to each annualeg@rand special Holdings Meeting or the seekingmyf Holdings Consent from the
holders of Holdings Shares and (b) forthwith upanterequest made at any time by the Trustee imgriprepare or cause to be prepared a
list (a “List ") of the names and addresses of the Beneficiafiise Exchangeable Units arranged in alphabeticidr and showing the
number of Exchangeable Units held of record by et Beneficiary, in each case at the close ahbas on the date specified by the
Trustee in such request or, in the case of a regtgred in connection with a Holdings Meeting ¢tadings Consent, at the close of business
on the record date established by Holdings or pursto applicable law for determining the holdersloldings Shares entitled to receive
notice of and/or to vote at such Holdings Meetingoogive consent in connection with such Holdi@gssent. Each such List shall be
delivered to the Trustee promptly after receipthiy Partnership of such request or the recordfdaich meeting or seeking of consent, as
the case may be, and in any event within sufficiené as to permit the Trustee to perform its dadligns under this Agreement.

4.7 Entitlement to Direct Votes

Any Beneficiary named in the List prepared in cartiom with any Holdings Meeting or Holdings Conseiilt be entitled (a) to instruct
the Trustee in the manner described in SectionvittBrespect to the exercise of the Beneficiaryésaib which such Beneficiary is entitled or
(b) to attend such meeting and personally exethiseeat, as the proxy of the Trustee, the Benejidiates to which such Beneficiary is
entitled.

4.8 Voting by Trustee and Attendance of Trustee Repsentative at Meeting

(@ In connection with each Holdings Meeting andditigs Consent, the Trustee shall exercise, eithperson or by proxy, in
accordance with the written instructions receivedf a Beneficiary pursuant to Section 4.3, the Heiaey Votes as to which
such Beneficiary is entitled to direct the vote ay lesser number thereof as may be set fortheinnistructions); provided,
however, that such written instructions are reative the Trustee from the Beneficiary prior to timee and date fixed by the
Trustee for receipt of such instruction in the cetyiven by the Trustee to the Beneficiary pursta@ection 4.3

(b) The Trustee shall cause a representative wamowered by it to sign and deliver, on behathef Trustee, proxies for Voting
Rights to attend each Holdings Meeting. At a Benefi/'s request and upon its submission of idesdifon satisfactory to the
Trustee’s representative, such representative sigalland deliver to such Beneficiary (or its desig) a proxy to exercise
personally the Beneficiary Votes of such Benefigigrovided that such Beneficiary either (i) has p@viously given the Trustee
instructions pursuant to Section 4.3 in respestuch meeting or (ii) submits to such representatisitten revocation of any such
previous instructions. The Beneficiary exercisingtsBeneficiary Votes shall have the same righth@dJrustee to speak at the
meeting in respect of any matter, question, propmsproposition, to vote by way of ballot at theeting in respect of any matter,
guestion, proposal or proposition, and to vote lay wf a show of hands in respect of any matterstipre or proposition

4.9 Distribution of Written Materials

Any written materials distributed by the Trustedtte Beneficiaries pursuant to this Agreement dtmlent by mail (or otherwise
communicated in the same manner as Holdings Wgilizeommunications to holders of Holdings Shatdgext to applicable regulatory
requirements and provided such manner of commuaitais reasonably available to the Trustee) tt &emeficiary at its address as shown
on the books of the Partnership. The Partnerstap gtovide or cause to be provided to the Trufteg@urposes of communication, on a
timely basis and without charge or other expense:

(a) acurrent List; ani

(b) upon the request of the Trustee, mailing labentble the Trustee to carry out its duties undsrAgreement
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4.10 Termination of Voting Rights

All of the rights of a Beneficiary with respectBeneficiary Votes in respect of an Exchangeabld,limiluding the right to instruct the
Trustee as to the voting of or to vote personalipiciary Votes, shall be deemed to be surrendeydtle Beneficiary to Holdings, and such
Beneficiary Votes and the Voting Rights represetitedeby shall cease immediately, upon the exchahgech Exchangeable Unit pursuant
to the LPA or the dissolution of Partnership purgua the LPA.

ARTICLE 5
EXERCISE OF STATUTORY RIGHTS

5.1 Statutory Rights

Wherever and to the extent that the CBCA confeésatutory Right, Holdings acknowledges and agreasthe Beneficiaries are
entitled to the benefit of such Statutory Righbtigh the Trustee, as the holder of record of treci@apVoting Share.

5.2 Entitlement to Direct Exercise of Statutory Ridnt

Upon the written request of a Beneficiary delivetethe Trustee, provided that such Beneficianyamed in a List, Holdings and the
Trustee shall cooperate to facilitate the exerofssich Statutory Right on behalf of the Benefigiantitled to instruct the Trustee as to the
exercise thereof, such exercise of the StatutoghtRbd be treated, to the maximum extent possdrighe basis that such Beneficiary was the
registered owner of the Holdings Shares receivapé the exchange of the Exchangeable Units owheetord by such Beneficiary.

5.3 List of Persons Entitled to Exercise StatutonRights

The Partnership shall, forthwith upon each reqoesde at any time by the Trustee in writing in canio® with a purported exercise ¢
Statutory Right, prepare or cause to be prepatdstat the close of business on the date spedifietihe Trustee in such request. Each such
List shall be delivered to the Trustee promptleafeceipt by the Partnership of such request.

5.4 Termination of Statutory Rights

All of the rights of a Beneficiary with respectttoe Statutory Rights in respect of an Exchangeldbieshall be deemed to be
surrendered by the Beneficiary to Holdings and sstettutory Rights shall cease immediately uporettehange of such Exchangeable Unit
pursuant to the LPA or the dissolution of the Parghip pursuant to the LPA.

ARTICLE 6
[RESERVED

ARTICLE 7
CONCERNING THE TRUSTEE

7.1 Powers and Duties of the Trustee

The rights, powers, duties and authorities of thesee under this Agreement, in its capacity asteriof the Trust, shall include:

(a) receipt and deposit of the Special Voting Sliame Holdings as Trustee for and on behalf ofBeaeficiaries in accordance with
the provisions of this Agreemel

(b) granting proxies and distributing materials to Begiaries as provided in this Agreeme

(c) voting the Beneficiary Votes in accordance with phevisions of this Agreemer
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(d) exercising the Statutory Rights in accordance wighprovisions of this Agreemel
(e) holding title to the Trust Estat
() investing any monies forming, from time to timeyaxt of the Trust Estate as provided in this Agreety

(g) taking action at the direction of a BeneficiaryBeneficiaries to enforce the obligations of tinogs and the Partnership under this
Agreement; ani

(h) taking such other actions and doing such othegthas are specifically provided in this Agreem

In the exercise of such rights, powers, dutiesaurttiorities the Trustee shall have (and is grargadh incidental and additional rights,
powers, duties and authority not in conflict withyaof the provisions of this Agreement as the Teastcting in good faith and in the
reasonable exercise of its discretion, may deerassacy, appropriate or desirable to effect the guef the Trust. Any exercise of such
discretionary rights, powers, duties and autharitig the Trustee shall be final, conclusive andlibigp upon all Persons. For greater certainty,
the Trustee shall have only those duties as ameusetpecifically in this Agreement.

The Trustee in exercising its rights, powers, duéind authorities hereunder shall act honesthjiragdod faith and with a view to the
best interests of the Beneficiaries and shall éserthe care, diligence and skill that a reasonphigent trustee would exercise in comparable
circumstances.

The Trustee shall not be bound to give notice oordimke any act, action or proceeding by virtu¢hefpowers conferred on it hereby
unless and until it shall be specifically requitedio so under the terms hereof; nor shall thet€aube required to take any notice of, or to do,
or to take any act, action or proceeding as ates$uany default or breach of any provision hereamdnless and until notified in writing of
such default or breach, which notices shall distyrepecify the default or breach desired to beuptd to the attention of the Trustee, and in
the absence of such notice the Trustee may f@uaioses of this Agreement conclusively assumenthatefault or breach has been made in
the observance or performance of any of the reptaens, warranties, covenants, agreements oritommslcontained herein.

7.2 No Conflict of Interest

The Trustee represents to Holdings and the PaHipettsat at the date of execution and deliveryhid Agreement there exists no
material conflict of interest in the role of theu$tee as a fiduciary hereunder and the role ofthstee in any other capacity. The Trustee
shall, within 90 days after it becomes aware thahsnaterial conflict of interest exists, eithénghate such material conflict of interest or
resign in the manner and with the effect specifiedrticle 10. If, notwithstanding the foregoinggwisions of this Section 7.2, the Trustee has
such a material conflict of interest, the validityd enforceability of this Agreement shall not Heaed in any manner whatsoever by reason
only of the existence of such material conflicirgérest. If the Trustee contravenes the foregpimyisions of this Section 7.2, any interested
party may apply to the Superior Court of Justicaté®io) for an order that the Trustee be replace@rastee hereunder.

7.3 Dealings with Transfer Agents, Registrars, etc.

Holdings and the Partnership irrevocably authaottieeTrustee, from time to time, to:

(&) consult, communicate and otherwise deal wighréspective registrars and transfer agents, atfdamny such subsequent registrar
or transfer agent, of the Exchangeable Units andikigs Shares; ar

(b) requisition, from time to time, from any sudgyistrar or transfer agent any information readilgilable from the records
maintained by it which the Trustee may reasonaddpire for the discharge of its duties and respmlitgs under this Agreemer

Holdings and the Partnership irrevocably authattimér respective registrars and transfer agentsnaply with all such requests.
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7.4 Books and Records

The Trustee shall keep available for inspectiotdbidings and the Partnership at the Trustee’s aloffice in[Toronto] correct and
complete books and records of account relatingeodlrust created by this Agreement, includingeltvant data relating to mailings and
instructions to and from Beneficiaries. On or befdanuary 15 in every year, so long as the Sp¥otiig Share is on deposit with the
Trustee, the Trustee shall transmit to Holdings thiedPartnership a brief report, dated as of tkeequing December 31 with respect to:

(a) the property and funds comprising the Trust Esdatef that date; ar

(b) any action taken by the Trustee in the perforeeof its duties under this Agreement which it hatlpreviously reported and
which, in the Truste's opinion, materially affects the Trust Est:

7.5 Income Tax Returns and Reports

The Trustee shall, to the extent necessary, prepatdile on behalf of the Trust appropriate Unigtdtes and Canadian income tax
returns and any other returns or reports as magdngred by applicable law or pursuant to the raled regulations of any securities exchg
or other trading system through which the Exchablgednits are traded. In connection therewith, Thestee may obtain the advice and
assistance of such experts or advisors as theeergsinsiders necessary or advisable (who may lextexqr advisors to Holdings or the
Partnership). If requested by the Trustee, Holdorghe Partnership shall retain qualified expertadvisors for the purpose of providing s
tax advice or assistance.

7.6 Indemnification Prior to Certain Actions by Trustee

The Trustee shall exercise any or all of the rigtitdies, powers or authorities vested in it bg thgreement at the request, order or
direction of any Beneficiary upon such Beneficifugnishing to the Trustee reasonable funding, sgcar indemnity against the costs,
expenses and liabilities which may be incurredhayTrustee therein or thereby, provided that, sibgeSection 7.15, no Beneficiary shall be
obligated to furnish to the Trustee any such sgcoriindemnity in connection with the exercisetbg Trustee of any of its rights, duties,
powers and authorities with respect to the Spa&titihg Share pursuant to Article 4. None of theyismns contained in this Agreement shall
require the Trustee to expend or risk its own fumidstherwise incur financial liability in the exdse of any of its rights, powers, duties or
authorities unless funded, given security and indéed as aforesaid.

7.7 Action of Beneficiaries

No Beneficiary shall have the right to instituteyattion, suit or proceeding or to exercise angotemedy under or pursuant to this
Agreement for the purpose of enforcing any ofigéitis or for the execution of any trust or powerdumder unless the Beneficiary has
requested the Trustee to take or institute sudbrgctuit or proceeding and furnished the Trusték the funding, security or indemnity
referred to in Section 7.6 and the Trustee shakHailed to act within a reasonable time thereaftesuch case, but not otherwise, the
Beneficiary shall be entitled to take proceedimgariy court of competent jurisdiction such as thestiee might have taken; it being
understood and intended that no one or more Baagés shall have any right in any manner whatsog&vaffect, disturb or prejudice the
rights hereby created by any such action, or toreefany right hereunder or the Voting Rights er $tatutory Rights except subject to the
conditions and in the manner herein provided, &atidll powers and trusts hereunder shall be esedtc@nd all proceedings at law shall be
instituted, had and maintained by the Trustee, gxaely as herein provided, and in any event fergfual benefit of all Beneficiaries.
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7.8 Reliance Upon Declarations

The Trustee shall not be considered to be in ceettéon of any of its rights, powers, duties anthatities hereunder if, when required,
it acts and relies in good faith upon statutoryl@edions, certificates, opinions or reports fuheid pursuant to the provisions hereof or
required by the Trustee to be furnished to it i éiercise of its rights, powers, duties and aittesrthereunder if such statutory declarations,
certificates, opinions or reports comply with threypsions of Section 7.9, if applicable, and wittyather applicable provisions of this
Agreement.

7.9 Evidence and Authority to Trustee

Holdings and/or the Partnership shall furnish ® Thustee evidence of compliance with the condéiprovided for in this Agreement
relating to any action or step required or perrdittebe taken by Holdings and/or the Partnershifn@Trustee under this Agreement or as a
result of any obligation imposed under this Agreetnimcluding in respect of the Voting Rights oe tBtatutory Rights and the taking of any
other action to be taken by the Trustee at theastpf or on the application of Holdings and/or Batnership promptly if and when:

(&) such evidence is required by any other SectiohiefAgreement to be furnished to the Trustes

(b) the Trustee, in the exercise of its rights, pmsvduties and authorities under this AgreemewesgHoldings and/or the Partnership
written notice requiring it to furnish such eviderio relation to any particular action or obligatigpecified in such notic

Such evidence shall consist of an Officer’s Cexdife of Holdings and/or the Partnership or a stagudeclaration or a certificate made
by Persons entitled to sign an Officer’s Certificatating that any such condition has been compliitin accordance with the terms of this
Agreement.

Whenever such evidence relates to a matter otherttie Voting Rights or the Statutory Rights ortéiéng of any other action to be
taken by the Trustee at the request or on theagifan of Holdings and/or the Partnership, and pkas otherwise specifically provided
herein, such evidence may consist of a report oriap of any solicitor, attorney, auditor, accouritappraiser, valuer, engineer or other
expert or any other Person whose qualifications giwthority to a statement made by him, providedl ifrsuch report or opinion is furnished
by a director, officer or employee of Holdings ardhe Partnership, it shall be in the form of dfig@r’s Certificate or a statutory
declaration.

Each statutory declaration, Officer’s Certificad@jnion or report furnished to the Trustee as evigeof compliance with a condition
provided for in this Agreement shall include aata¢nt by the Person giving the evidence:

(a) declaring that he has read and understands thésmmos of this Agreement relating to the conditinrguestion

(b) describing the nature and scope of the exainimar investigation upon which he based the stayufieclaration, certificate,
statement or opinion; ar

(c) declaring that he has made such examinatiémvestigation as he believes is necessary to efmtnéo make the statements or
give the opinions contained or expressed the

7.10 Experts, Advisors and Agents

The Trustee may:

(&) in relation to these presents act and relyheropinion or advice of or information obtainednfrany legal counsel, auditor,
accountant, appraiser, valuer, engineer or othgerexwhether retained by tl
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Trustee or by Holdings and/or the Partnership bewtise, and may retain or employ such assistantsay be necessary to the
proper discharge of its powers and duties and ahétetion of its rights hereunder and may pay pr@et reasonable
compensation for all such legal and other advicassistance as aforesaid;

(b) retain or employ such agents and other asssstenit may reasonably require for the properrdeteation and discharge of its
powers and duties hereunder, and may pay reasorebiseration for all services performed for itdaall be entitled to receive
reasonable remuneration for all services perforneit) in the discharge of the trusts hereof anchgensation for all
disbursements, costs and expenses made or indwyriiedh the discharge of its duties hereunder iarttie management of the
Trust.

7.11 Investment of Moneys Held by Trustee

The Trustee may retain any cash balance held inemion with this Trust Agreement and may, but neet hold the same in its depc
department or the deposit department of one @fffiliates. The Trustee and its affiliates shalt he liable to account for any profit to any
Person.

7.12 Trustee Not Required to Give Security

The Trustee shall not be required to give any bmmgkcurity in respect of the execution of thetsusghts, duties, powers and
authorities of this Agreement or otherwise in resé the premises.

7.13 Trustee Not Bound to Act on Request

Except as in this Agreement otherwise specificpityvided, the Trustee shall not be bound to aettordance with any direction or
request of Holdings and/or the Partnership or efdinectors thereof until a duly authenticated copthe instrument or resolution containing
such direction or request shall have been deliveréde Trustee, and the Trustee shall be empoweradt upon any such copy purporting to
be authenticated and believed by the Trustee tehaine.

7.14 Authority to Carry on Business

The Trustee represents to Holdings and the PaHipettsat at the date of execution and deliveryttof this Agreement it is authorized
to carry on the business of a trust company in eathe Provinces of Canada but if, notwithstandimg provisions of this Section 7.14, it
ceases to be so authorized to carry on businessathity and enforceability of this Agreement ahd Voting Rights and the Statutory Ri¢
shall not be affected in any manner whatsoeveebgan only of such event but the Trustee shalhimwR0 days after ceasing to be authori
to carry on the business of a trust company inRmoyince of Canada, either become so authorizedsagn in the manner and with the effect
specified in Article 10.

7.15 Conflicting Claims

If conflicting claims or demands are made or assewtith respect to any interest of any Beneficiargny Exchangeable Units,
including any disagreement between the heirs, septatives, successors or assigns succeedingaoally part of the interest of any
Beneficiary in any Exchangeable Units, resultingamflicting claims or demands being made in cotinaavith such interest, then the
Trustee shall be entitled, at its sole discrettorrefuse to recognize or to comply with any sulelines or demands. In so refusing, the Trustee
may elect not to exercise any Voting Rights or@tay Rights subject to such conflicting claimsdemands and, in so doing, the Trustee
shall not be or become liable to any Person onwadaaf such election or its failure or refusal tmply with any such conflicting claims or
demands. The Trustee shall be entitled to contiowefrain from acting and to refuse to act until:

(a) the rights of all adverse claimants with respec¢he Voting Rights or Statutory Rights subjecsuch conflicting claims or
demands have been adjudicated by a final judgnfemtourt of competent jurisdiction and all righfsappeal have expired,;
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(b) all differences with respect to the Voting Rigbr Statutory Rights subject to such conflictafgims or demands have been
conclusively settled by a valid written agreemeanting on all such adverse claimants, and the €rushall have been furnished
with an executed copy of such agreement certifidoktin full force and effec

If the Trustee elects to recognize any claim or gignwvith any demand made by any such adverse clintanay in its discretion
require such claimant to furnish such surety banotleer security satisfactory to the Trustee at@l deem appropriate to fully indemnify it
as between all conflicting claims or demands.

7.16 Acceptance of Trust

The Trustee hereby accepts the Trust created avitlpd for by and in this Agreement and agreestfopm the same upon the terms
and conditions herein set forth and to hold altig privileges and benefits conferred hereby anldW in trust for the various Persons who
shall from time to time be Beneficiaries, subjecall the terms and conditions herein set forth.

ARTICLE 8
COMPENSATION

8.1 Fees and Expenses of the Trustee

Holdings and the Partnership agree on a joint amdrsl basis to pay the Trustee reasonable comip@msar its services under this
Agreement and to reimburse the Trustee for allaealsle expenses (including, but not limited toetagther than taxes based on the net
income of the Trustee, fees paid to legal counsetladher experts and advisors and travel expeasesilisbursements, including the
reasonable cost and expense of any suit or litigadf any character and any proceedings beforgamgrnmental agency reasonably incul
by the Trustee in connection with its duties urtties Agreement; provided that Holdings and the iRagthip shall have no obligation to
reimburse the Trustee for any expenses or disbumsenpaid, incurred or suffered by the Trusteeninsuit or litigation in which the Trustee
is determined to have acted fraudulently, in batth far with negligence, recklessness or wilful neisduct.

ARTICLE 9
INDEMNIFICATION AND LIMITATION OF LIABILITY

9.1 Indemnification of the Trustee

Holdings and the Partnership jointly and severadiyee to indemnify and hold harmless the Trusteecaich of its directors, officers,
employees and agents appointed and acting in aaeoedvith this Agreement (collectively, théntlemnified Parties ") against all claims,
losses, damages, reasonable costs, penaltiesafidegasonable expenses (including reasonablesspef the Trustee’s legal counsel)
which, without fraud, negligence, recklessnessfuhisconduct or bad faith on the part of suchdmaified Party, may be paid, incurred or
suffered by the Indemnified Party by reason or essalt of the Trustee’s acceptance or administnadf the Trust or its compliance with its
duties set forth in this Agreement or any writterotal instruction delivered to the Trustee by Hodgs or the Partnership pursuant hereto.

In no case shall Holdings or the Partnership dadiander this indemnity unless Holdings and theirfeaship shall be notified by the
Trustee of the assertion of a claim or of any actiommenced against the Indemnified Parties pronater any of the Indemnified Parties
shall have received a written assertion of suclaianc Holdings and the Partnership shall be emtitteparticipate at their own expense in the
defence and, if Holdings and the Partnership stt eleany time after receipt of such notice, sulfiecii) below, either of them
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may assume the defence of any suit brought to emfamy such claim. The Trustee shall have the t@bmploy separate counsel in any such
suit and participate in the defence thereof, batfées and expenses of such counsel shall be explemse of the Trustee unless: (i) the
employment of such counsel has been authorizeddigitys or the Partnership, such authorizationtadite unreasonably withheld; or (ii) t
named parties to any such suit include both thet€miand Holdings or the Partnership and the Tewsdtall have been advised by counsel
acceptable to Holdings or the Partnership thaethesy be one or more legal defences availablectd thstee that are different from or in
addition to those available to Holdings or the Renship and that, in the judgment of such counselild present a conflict of interest were a
joint representation to be undertaken (in whicteddsldings and the Partnership shall not haveiti to assume the defence of such sui
behalf of the Trustee but shall be liable to payrbasonable fees and expenses of counsel fortisée€). This indemnity shall survive the
termination of this Agreement and the resignatioremoval of the Trustee.

9.2 Limitation of Liability

The Trustee shall not be held liable for any loksctv may occur by reason of depreciation of the@alf any part of the Trust Estate or
any loss incurred on any investment of funds pursteathis Agreement, except to the extent thahdass is attributable to the fraud,
negligence, recklessness, wilful misconduct orfaétth on the part of the Trustee.

ARTICLE 10
CHANGE OF TRUSTEE

10.1 Resignation

The Trustee, or any trustee hereafter appointegl,ahany time resign by giving written notice otbuesignation to Holdings and the
Partnership specifying the date on which it dediva®sign, provided that such notice shall nogiven less than thirty (30) days before such
desired resignation date unless Holdings and thta&tahip otherwise agree and provided further shah resignation shall not take effect
until the date of the appointment of a successmitdée and the acceptance of such appointment tgutioessor trustee. Upon receiving such
notice of resignation, Holdings and the Partnershil promptly appoint a successor trustee, whidll be a corporation organized and
existing under the laws of Canada and authorizedtry on the business of a trust company in aVinces of Canada, by written instrument
in duplicate, one copy of which shall be delivetedhe resigning trustee and one copy to the ssocésistee. Failing the appointment and
acceptance of a successor trustee, a succesdeetrnay be appointed by order of a court of conmiéteisdiction upon application of one or
more of the parties to this Agreement. If the negiitrustee is the party initiating an applicatfionthe appointment of a successor trustee by
order of a court of competent jurisdiction, Holdinand the Partnership shall be jointly and sevelialble to reimburse the retiring trustee for
its legal costs and expenses in connection withesam

10.2 Removal
The Trustee, or any trustee hereafter appointeg,(pravided a successor trustee is appointed) tneved at any time on not less than
30 days’ prior notice by written instrument execuby Holdings and the Partnership, in duplicates copy of which shall be delivered to the

trustee so removed and one copy to the successbedr

10.3 Successor Trustee

Any successor trustee appointed as provided uhgdeAgreement shall execute, acknowledge and ddtiveloldings and the
Partnership and to its predecessor trustee amimstit accepting such appointment. Thereupon thgnasn or removal of the predecessor
trustee shall become effective and such successor
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trustee, without any further act, deed or conveganhall become vested with all the rights, powdusies and obligations of its predecessor
under this Agreement, with the like effect as ifjorally named as trustee in this Agreement. Howger the written request of Holdings and
the Partnership or of the successor trustee, tistete ceasing to act shall, upon payment of anyatadhen due to it pursuant to the
provisions of this Agreement, execute and deliveinatrument transferring to such successor trugtahe rights and powers of the trustee so
ceasing to act. Upon the request of any such ssoctsistee, Holdings, the Partnership and sudlkepessor trustee shall execute any and all
instruments in writing for more fully and certainhgsting in and confirming to such successor teuatesuch rights and powers.

10.4 Notice of Successor Trustee

Upon acceptance of appointment by a successoe¢rast provided herein, Holdings and the Partnesttajp cause to be mailed notice
of the succession of such trustee hereunder toBewéficiary specified in a List. If Holdings oreiPartnership shall fail to cause such notice
to be mailed within 10 days after acceptance obagpiment by the successor trustee, the successtedr shall cause such notice to be mailed
at the expense of Holdings and the Partnership.

ARTICLE 11
HOLDINGS SUCCESSORS

11.1 Successor in the Event of Combination, etc.

In connection with any transaction (whether by wéyeconstruction, reorganization, consolidatioerger, transfer, sale, lease or
otherwise) whereby all or substantially all of thedertaking, property and assets of Holdings whelcome the property of any other Person
or, in the case of a merger, of the continuing ocoapon resulting therefrom, either (i) such otRerson or continuing corporation (herein
called the “Holdings Successot), by operation of law, shall become, without mdseund by the terms and provisions of this Agresmar
(ii) if not so bound, shall execute, prior to ontemporaneously with the consummation of such &etitn, a trust agreement supplemental
hereto and such other instruments (if any) to exdédehe assumption by the Holdings Successor lafitiafor all monies payable and
property deliverable hereunder and the covenasiticii Holdings Successor to pay and deliver or caube delivered the same and its
agreement to observe and perform all the coversamtt®bligations of Holdings under this Agreement.

11.2 Vesting of Powers in Successor

Whenever the conditions of Section 11.1 have benabserved and performed, the Trustee, Holdings&ssor and the Partnership
shall, if required by Section 11.1, execute andvdekhe supplemental trust agreement providednféwticle 12 and thereupon Holdings
Successor shall possess and from time to time wagise each and every right and power of Holdingger this Agreement in the name of
Holdings or otherwise and any act or proceedingmy provision of this Agreement required to be donperformed by the Holdings Board
of Directors or any officers of Holdings may be dand performed with like force and effect by tivectors or officers of such Holdings
Successor.

11.3 Wholly-Owned Subsidiaries

Nothing herein shall be construed as applying ¢éoaimalgamation or merger of any wholly-owned dimrdhdirect subsidiary of
Holdings with or into Holdings or the winding-ujquidation or dissolution of any wholly-owned ditexr indirect subsidiary of Holdings
(other than the Partnership) provided that alhefassets of such subsidiary are transferred tdiltyd or another wholly-owned direct or
indirect subsidiary of Holdings or any other distrion of the assets of any wholly-owned direcinolirect subsidiary of Holdings among its
shareholders, and any such transactions are ekppesaitted by this Article 11.
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ARTICLE 12
AMENDMENTS AND SUPPLEMENTAL TRUST AGREEMENTS

12.1 Amendments, Modifications, etc.

Subject to Sections 12.4 this Agreement may natrbended or modified except by an agreement inngritixecuted by Holdings, the
Partnership and the Trustee and approved by thefBaries, all in accordance with and meetingrémguirements of Section 4.2(b) of
Schedule A of the LPA. The Trustee shall executkdsliver a trust agreement or other instrumengplemental hereto to give effect to any
such amendment or modification proposed by Holdang$ the Partnership, and so approved by the Beaedis, provided that such
agreement does not adversely affect the rightsesiutabilities or immunities of the Trustee handar.

12.2 [Reserved]

12.3 Meeting to Consider Amendments

The Partnership, at the request of Holdings, st@dlla meeting or meetings of the Beneficiariestii@r purpose of considering any
proposed amendment or modification requiring apgrpursuant hereto. Any such meeting or meetingi bk called and held in accordance
with the LPA and all applicable laws.

12.4 Changes in Capital of Holdings and the Partnship

At all times after the occurrence of any event eorlated pursuant to Section 3.4 of the LPA ormwilse, as a result of which either
Holdings Shares or the Exchangeable Units or bathneany way changed, this Agreement shall forthuwe amended and modified as
necessary in order that it shall apply with fullde and effectinutatis mutandisto all new securities into which Holdings Shaveshe
Exchangeable Units or both are so changed andattiiep hereto shall execute and deliver a supplahinst agreement giving effect to and
evidencing such necessary amendments and modifisati

ARTICLE 13
TERMINATION

13.1 Term

The Trust created by this Agreement shall contumtd the earliest to occur of the following events
(&) no outstanding Exchangeable Units are held by &fiaary;

(b) each of Holdings and the Partnership electgriting to terminate the Trust and such terminai®approved by the Beneficiaries
in accordance with Section 4.2(b) of Schedule #hefLPA; anc

(c) 21 years after the death of the last survivingassiiHer Majesty Queen Elizabeth Il alive on the&edaf the creation of the Tru

13.2 Survival of Agreement

This Agreement shall survive any termination of Tmast and shall continue until there are no Exgeale Units outstanding held by a
Beneficiary; provided, however, that the provisiofig\rticle 8 and Article 9 shall survive any suhmination of this Agreement.
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ARTICLE 14
GENERAL

14.1 Waivers
No waiver of any provision of this Agreement shmlbinding on any party unless consented to irivgriby such party. No waiver of

any provision of this Agreement shall constituteaiver of any other provision, nor shall any waie&any provision of this Agreement
constitute a continuing waiver unless otherwiseresgy provided.

14.2 _Assignment

No party may assign any of its rights or benefitder this Agreement, or delegate any of its duifesbligations, except with the prior
written consent of the other parties.

14.3 Successors and Assigns

This Agreement shall enure to the benefit of aralldfe binding on and enforceable by and agairesptrties and their respective
successors or heirs, executors, administratorotred legal personal representativasd permitted assigns.

14.4 Notices

(&) Any notice or other communication required errpitted to be given hereunder shall be in writaimgl shall be delivered in person,
transmitted by fax or e-mail or similar means afamled electronic communication or sent by registenail, charges prepaid,
addressed as follow

0) if to Holdings or the Partnership,

Attention: e
Fax No.:e
Email: ®

(i) if to the Trustee, a

[ ]
Attention: e
Fax No.:e
Email: e

(b) Any such notice or other communication shalbdkemed to have been given and received on therdasich it was delivered or
transmitted (or, if such day is not a Business Bai delivery or transmission is made on a Busin@ay after 5:00 p.m. at the
place of receipt, then on the next following Buss®ay) or, if mailed, on the third Business Dalofeing the date of mailing;
provided, however, that if at the time of mailingvathin three Business Days thereafter there isomurs a labour dispute or other
event which might reasonably be expected to dighgtelivery of documents by mail, any notice threo communication
hereunder shall be delivered or transmitted by me&mecorded electronic communication as afore:

(c) Any party may at any time change its addressdovice from time to time by giving notice to théher parties in accordance with
this Section 14.4

14.5 Notice to Beneficiaries

Any and all notices to be given and any documeantsetsent to any Beneficiaries may be given or &etite address of such Benefici
shown on the register of holders of Exchangeabliéslimany manner permitted
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by the LPA in respect of notices to unitholders ahdll be deemed to be received (if given or sestich manner) at the time specified in the
LPA, the provisions of which shall apphyutatis mutandiso notices or documents as aforesaid sent to sackfigiaries.

14.6 Counterparts

This Agreement and all documents contemplated ldebtivered under or in connection with this Agreatmay be executed and
delivered in any number of counterparts, with thmes effect as if all parties had signed and dedidehe same document, and all counterparts
shall be construed together to be an original aiiccanstitute one and the same agreement.
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IN WITNESS WHEREOF the parties hereto have causisddgreement to be duly executed as of the degedbove written.
[HOLDINGS]

by

Name:
Title:

[PARTNERSHIP]

by

Name:
Title:

[TRUSTEE]

by

Name:
Title:

Name:
Title:
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FINAL FORM
SCHEDULE G

Schedule A
Other Changes

The classes and maximum number of shares thatdio€tion is authorized to issue are amended|iasvia
1. by increasing the authorized capital of the @oaifon by the creation of a special voting shéne (Special Voting Share”) ard  Class A
9% Cumulative Compounding Perpetual Preferred Shigihe “Class A Preferred Shares”); and

2. after giving effect to the foregoing, the clasaed maximum number of shares that the Corporéianthorized to issue are an unlimited
number of common shares (“Common Shares”), onei8lpéating Share and Class A Preferred Shares having the following gght
privileges, restrictions and conditions attachextélo (the “Common Share Provisions”, the “Spe¢i@ing Share Provisions” and the “Class
A Preferred Share Provisions”, respectively):

COMMON SHARE PROVISIONS

The rights, privileges, restrictions and conditiattgching to the Common Shares are as follows:
1.Dividends

Subject to the prior rights of the holders of ClAsBreferred Shares, the holders of Common Shéiaklze entitled to receive dividen
and the Corporation shall pay dividends thereomnaswhen declared by the board of directors ofxbeporation out of moneys properly
applicable to the payment of dividends, in such @am@and in such form as the board of directors fray time to time determine, and all
dividends which the Corporation may declare onGbenmon Shares shall be declared and paid in equaligts per share on all Common
Shares at the time outstanding. No dividend steatldclared or paid on the Common Shares excepithi® dhe extent permitted by the
Class A Preferred Share Provisions.

2. Dissolution

In the event of the dissolution, liquidation or wing-up of the Corporation, whether voluntary oraluntary, or any other distribution
of assets of the Corporation among its sharehofdetbe purpose of winding up its affairs, thedwis of the Common Shares shall be
entitled to receive the remaining property and @sskthe Corporation after satisfaction of albiidgies and obligations to creditors of the
Corporation and after satisfaction of the Classréfétred Share Liquidation Preference (as defingtieé Class A Preferred Share Provisio

3. Voting Rights

The holders of the Common Shares shall be entitledceive notice of and to attend all meetingthefshareholders of the Corporation
and shall have one vote for each Common Shareabelldl meetings of the shareholders of the CorpamaThe Common Shares, the Class A
Preferred Shares and the Special Voting Share whi@ltogether as a single cla



SPECIAL VOTING SHARE PROVISIONS

The rights, privileges, restrictions and conditiatigching to the Special Voting Share are asvallo

1. Definitions

Where used in these Special Voting Share Provisthesfollowing terms shall, unless there is sonmgtlin the context otherwise
inconsistent therewith, have the meanings set elatlband grammatical variations of such terms dtealle corresponding meanings:

(@ “ Common Shareholders” means the holders from time to time of Common S

(b) *“ Common Shares’ means the common shares in the capital of the Catipa;

(c) “ Exchangeable Unit” means the exchangeable units issued by the Pdrijg

(d) *“ Exchangeable Unit Terms’ means the rights, privileges, restrictions and ¢@ attaching to the Exchangeable Ur

(e) “ Partnership” meanse® LP, a limited partnership formed under the lawshef Province of Ontaric

(H “ person”includes an individual, sole proprietorship, corgtion, body corporate, incorporated or unincaapent association,
syndicate or organization, partnership, limitediparrship, limited liability company, unlimited lidity company, joint venture,
joint stock company, trust, natural person in hiser capacity as trustee, executor, administ@tather legal representative
governmental entity or other entity, whether or mating legal statu:

(g) “Subsidiary” means, with respect to any person, any other paahich (a) more than 50% of the outstandingn@securitie:
are directly or indirectly owned by such personc{ading joint ventures that are neither operatedmanaged by such person), or
(b) such person or any subsidiary of such persargisneral partner (excluding partnerships in whioth party or any subsidiary
of such person does not have a majority of thengatiterests in such partnership);

(h) * Unitholders " means the holders from time to time of Exchangetloliés.

2.Dividends

No dividend shall be payable to the holder of tpecal Voting Share.

3. Voting Rights

3.1 Entitlement to Vote and Receive Notice of Shalder Meetings

(@)

(b)

Except as otherwise provided by law, the Sp&tiéing Share shall entitle the holder thereofitte on all matters submitted to a
vote of the Common Shareholders at any sharehofdeesing (a ‘Meeting ") of the Corporation and to exercise the right to
consent to any matter on which the written congg" Consent”) of the Common Shareholders is sought by the Cotipor:

The holder of the Special Voting Share shalebgtled to attend all shareholder meetings ofGbeporation which the Common
Shareholders are entitled to attend, and shalhbesl to receive copies of all notices and otmaterials sent by the Corporation
to its Common Shareholders relating to MeetingsamdConsents sought by the Corporation from itsm@on Shareholders. All
such notices and other materials shall be setiettidlder of the Special Voting Share concurrewtith delivery to the Common
Shareholders

3.2 Number of Votes

(@)

With respect to any Meeting or Consent, thecib&oting Share entitles the holder thereof tet@nd exercise that number of
votes equal to the number of votes which wouldcatta the Common Shares receivable by the Unithsldgon the exchange of
all Exchangeable Units outstanding from time toetifother than the Exchangeable Units held by th@&ation and its
Subsidiaries) in the manner set forth in the Exgeable Unit Terms



(b) The determination of the number of votes attachatie Special Voting Share calculated in accordavitte Section 3.2(a) shall t
made as of the record date established by the @adrpo or by applicable law for the determinatidrsbareholders entitled to vote
on such matter or, if no record date is establistrezldate such vote is taken or any consent oekblters is obtaine!

(c) Fractional votes shall not be permitted and famgtional voting rights otherwise resulting fr@ection 3.2(a) shall be rounded to
the nearest whole number (with ~half being rounded upwarc

3.3 Class Voting
(@) The Special Voting Share, the Common Shares an@ldss A Preferred Shares shall vote togethersasgée class

(b) The holder of the Special Voting Share shallentitled to vote separately as a class owposal to amend the articles of the
Corporation to: (i) increase or decrease the mawimumber of Special Voting Shares that the Corjpamas authorized to issue,
or increase any maximum number of authorized shafralass having rights or privileges equal gresior to the Special Voting
Share; or (ii) create a new class of shares equalmerior to the Special Voting Sha

4. Redemption

The Special Voting Share shall not be subject demgption, except that at such time as no Exchatgéhtts (other than Exchangeal
Units owned by the Corporation and its Subsididrésll be outstanding, the Special Voting Shaedl stutomatically be redeemed and
cancelled, with an amount equal to $1.00 due agelpa to the holder of the Special Voting Sharerugpach redemptior



FINAL FORM

SCHEDULE H

AMENDED AND RESTATED BY-LAW 1
A by-law relating generally to the conduct of tlifams of B (the “Corporation”).

BE IT ENACTED AND IT IS HEREBY ENACTED as a by-laaf the Corporation as follows:

INTERPRETATION

1. Definitions

In this by-law and all other by-laws of the Corpaya, unless the context otherwise specifies ouireg:

(&) “Act” means the Canada Business Corporations Act, R198&5, c. C-44 and the regulations thereunddrpastime to time
amended, and every statute or regulation that resgubstituted therefor and, in the case of suclmdment or substitution, any
reference in thby-lawsof the Corporation shall be read as referring éoadtmended or substituted provisio

(b) “ affiliate " means with respect to any Person, any other Reled, directly or indirectly, controls, or is doslled by, or is under
common control with, such Person. As used in tefindtion, “control” (including, with its correlatie meanings, “controlled by”
and “under common control with”) shall mean thegassion, directly or indirectly, through one or motermediaries, of the
power to direct or cause the direction of managémepolicies of a Person, whether through the aalmip of securities or
partnership or other ownership interests, by cahivaotherwise

(c) “ by-law " means anby-law of the Corporation from time to time in force arfteet;
(d) *“ Exchangeable Units” means the exchangeable units in the capital odP#rtnership

(e) “LPA " means the amended and restated limited partmeesiteement dated in respect of the Partnership, as the same may be
amended, restated, replaced or supplemented froett time;

() “ Partnership” meanse L.P., alimited partnership formed under the lafvghe Province of Ontaric

(g) *“Person”includes an individual, sole proprietorship, corgtion, body corporate, incorporated or unincoaped association,
syndicate or organization, partnership, limitediparship, limited liability company, unlimited lidity company, joint venture,
joint stock company, trust, natural person in hiser capacity as trustee, executor, administ@tather legal representative
Governmental Entity or other entity, whether or hating legal statu:

(h) * Statutory Rights ” means the right of a holder of voting shareshef Corporation pursuant to the Act (except votights and
economic rights) and shall include the rights pded for in sections 21, 103(5), 137, 138(4), 148,168, 175, and 211 of the
Act;

(i) “ Unitholders " means the registered holders from time to timexah&ngeable Units, other than the Corporation endffiliates;
() all terms contained in ttby-lawswhich are defined in the Act shall have the measigigen to such terms in the A

(k) words importing the singular number only slhiadlude the plural and vice versa; words importmy gender shall include all
genders; words importing persons shall includeneaships, syndicates, trusts and any other legalisiness entity; ar



() the headings used in the by-laws are inserdeddference purposes only and are not to be ceresicor taken into account in
construing the terms or provisions thereof or talbemed in any way to clarify, modify or explaie tiffect of any such terms or
provisions.

REGISTERED OFFICE

2. The Corporation may from time to time (i) byakaion of the directors change the place and adoé the registered office of the
Corporation within the Province in Canada specifieis articles, and (ii) by an amendment to itickes, change the Province in Canada in
which its registered office is situated.

SEAL

3. The Corporation may, but need not, have a catpaeal. An instrument or agreement executed baltbef the Corporation by a director,
an officer or an agent of the Corporation is netlid merely because the corporate seal, if angptsaffixed thereto.

DIRECTORS
4., Number

The number of directors, or the minimum and maxinnumber of directors of the Corporation, is setinuhe articles of the
Corporation. If a minimum and maximum number o&dtors is set out in the articles of the Corporattbe number of directors of the
Corporation shall be the number of directors deiteeohfrom time to time by resolution of the dirastand otherwise such number as elected
by the shareholders of the Corporation at the mexsint meeting of shareholders. At least twdiviyper cent of the directors (or one direc
if the Corporation has less than four directorglidbe resident Canadians. If the Corporationdsstributing corporation and any of its
outstanding securities are held by more than omsopeit shall have at least three directors, attlévo of whom are not officers or employ
of the Corporation or its affiliates.

5. Powers
The directors shall manage, or supervise the managieof, the business and affairs of the Corponadiod may exercise all such pow

and do all such acts and things as may be exerorséone by the Corporation and are not by the thetarticles, the by-laws, any special
resolution of the Corporation or by statute exfgyedsected or required to be done in some othenmea

6. Duties

Every director and officer of the Corporation ireesising their powers and discharging their dusiesiI:
(a) act honestly and in good faith with a view to tlestinterests of the Corporation; ¢

(b) exercise the care, diligence and skill that a nealy prudent person would exercise in comparaibbeimstances

Every director and officer of the Corporation slwaply with the Act, the regulations thereundee Corporation’s articles and
and any unanimous shareholder agreement.

7. Qualification

Every director shall be an individual 18 or morangeof age and no one who is of unsound mind aadéen so found by a court in
Canada or elsewhere or who has the status of augatrghall be a director.

-2-



8. Election of Directors

Directors shall be elected by the shareholderb@fIorporation by ordinary resolution. Whenevearat election of directors of the
Corporation the number or the minimum number oéctiors required by the articles is not electeddason of the lack of consent,
disqualification, incapacity or death of any carad@s$, the directors elected at that meeting mascisesall the powers of the directors if the
number of directors so elected constitutes a quphwisuch quorum of directors may not fill theuléiag vacancy or vacancies.

An individual who is elected or appointed to hoffiag as a director is not a director and is deematto have been elected or appoil
to hold office as a director unless

(@ he or she was present at the meeting wherlghtam or appointment took place and he or shendidefuse to hold office as a
director; or

(b) he or she was not present at the meeting wherdbtam or appointment took place a
0] he or she consented to hold office as a directariting before the election or appointment or withO days after it, c

(i) he or she has acted as a director pursuant tdebiom or appointmen

9. Nominations of Directors

Subject to the provisions of the Act and the agSabf the Corporation, only persons who are norathat accordance with the
procedures set out in this paragraph 9 shall lgéodgi for election as directors.

Nominations of persons for election to the boarg imamade at any annual meeting of shareholdegt,amy special meeting of
shareholders if one of the purposes for which pezisl meeting was called was the election of anaare directors. Such nominations must

be made:
(a) by or at the direction of the board (or any dulthawized committee thereof), including pursuand tootice of meeting

(b) by or at the direction or request of one or enslareholders of the Corporation pursuant to pgaa within the meaning of, and
made in accordance with, the provisions of the Ack requisition of the shareholders made in atawee with the provisions of
the Act; or

(c) by any person (a “Nominating Shareholder”)who, at the close of business on the date of ithiegyof the notice provided for
below in this paragraph 9 and at the close of lassiron the record date for notice of such meesngntered in the securities
register of the Corporation as a holder of one orexshares carrying the right to vote at such mgetir who beneficially owns
shares that are entitled to be voted at such ngetind (i) who complies with the notice procedusesout below in this paragra
9.

In addition to any other applicable requirements,a nomination to be made by a Nominating Shadsgrgursuant to subparagraph
(c) above, the Nominating Shareholder must havergnotice thereof that is both timely and in progetten form (as set out below in this
paragraph 9) to the secretary of the Corporatigheaprincipal executive office of the Corporation.

To be timely, a Nominating Shareholder’s noticéh® secretary of the Corporation must be made:

(8 inthe case of an annual meeting of sharehsldet less than 90 days and not more than 120mt&ysto the date of the annual
meeting of shareholders; provided, however, thétténevent that the annual meeting of shareholdecsbe held on a date that is
less than 50 days after the date (the “Notice Datr’which the first public announcement (as defibelow) of the date of the
annual meeting of shareholders was made, notiteebiominating Shareholder may be made not later the close of business
on the tenth (1th) day following the Notice Date; ar
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(b) inthe case of a special meeting of sharehsl@ehich is not also an annual meeting of sharedre)dcalled for the purpose of
electing directors (whether or not called for otherposes), not later than the close of busineth@sixtieth (60") day following
the day on which the first public announcementefdate of the special meeting of shareholdersmate.

Notwithstanding anything in Section 9(a) or (b)tlie event that less than 70 days’ notice of the dathe meeting is given or made to
shareholders, notice by the shareholder to be yimeist be so received not later than the closausiness on the tenth (10th) day following
the earlier of the day on which such notice or jmudshnouncement of the date of the meeting wasesha@it made (as applicable). The time
periods for the giving of notice by a Nominatinga&holder set out above shall in all cases beméated based on the original date of the
applicable annual meeting of shareholders or spewating of shareholders, as applicable.

To be in proper written form, a Nominating Shareleols notice to the secretary of the Corporatiorsinset out:

(&) asto each person whom the Nominating Sharehplposes to nominate for election to the bo@ydhe name, age, business
address and residential address of the persothéiiprincipal occupation or employment of the pargiii) the country of
residence of the person; (iv) the class or sendsnamber of shares in the capital of the Corporatiiat are controlled or directed
or that are owned beneficially or of record by pieeson as of the record date for the meeting akestwdders (if such date shall tt
have been made publicly available and shall hacearoed) and as of the date of such notice; andry)other information relating
to the person that would be required to be disdase dissident’s proxy circular in connectiontwi solicitation of proxies for
election of directors pursuant to the Act and Apgdile Securities Laws (as defined below);

(b) as to the Nominating Shareholder giving theaeot(i) full particulars regarding any proxy, coatt, agreement, arrangement,
understanding or relationship pursuant to whicthddominating Shareholder has a right to vote ceadithe voting of any shares
of the Corporation; and (ii) any other informatifating to such Nominating Shareholder that wdiddequired to be made in a
dissident’s proxy circular in connection with sikdtions of proxies for election of directors pusstito the Act and Applicable
Securities Laws (as defined belo

The Corporation may require any proposed nomineeléztion as a director to furnish such otherrimfation as may reasonably be
required by the Corporation to determine the eliigybof such proposed nominee to serve as an iaddpnt director or that could be material
to a reasonable shareholder’s understanding ahttependence, or lack thereof, of such proposedmmasm

No person shall be eligible for election as a doeanless nominated in accordance with this pagty®; provided, however, that
nothing in this paragraph 9 shall be deemed tolpdeadiscussion by a shareholder (as distinct filoemomination of directors) at a meeting
of shareholders of any matter that is properly lfach meeting pursuant to the provisions of tbe A

The chairman of the meeting of shareholders slaaithe power and duty to determine whether a natioim of a person for election to
the board was made in accordance with this paragdamd, if the chairman determines that a nonmanadoes not comply with this paragre
9, to declare that such defective nomination dtellisregarded.

For the purposes of this paragraph 9:

(&) “public announcement” means disclosure in @prelease reported by a national news servicamada, or in a document
publicly filed by the Corporation under its profie (i) the System for Electronic Document Analyaisl Retrieval at
www.sedar.com and (i) the Electronic Data Gathgrinalysis and Retrieval system (EDGAR) at www.gee/edgar; an

(b) “Applicable Securities Laws” means the (i) apgble securities legislation, as amended from tion@&me, of each province and
territory of Canada, the rules, regulations andhfomade or promulgate
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under any such statute and the published natiogaliments, multilateral instruments, policies|dtils and notices of the
securities commission or similar regulatory auttyoof each province and territory of Canada anctliie applicable securities lay
of the United States, including, without limitatiche Securities Exchange Act of 1934, as ameratatithe rules and regulations
promulgated thereunde

Notwithstanding any other provision of the by-lawstice given to the secretary of the Corporatiorspant to this paragraph 9 may
only be given by personal delivery, email (at saoail address as may be stipulated from time te tig;nthe secretary of the Corporation for
purposes of this notice) or facsimile transmissamd shall be deemed to have been given and médyglatahe time it is served by personal
delivery to the secretary at the address of thecjpal executive office of the Corporation or deligd to the secretary by email (at the
aforesaid email address) or facsimile transmis§ioovided that receipt of confirmation of such fatie transmission has been received);
provided that if such delivery or electronic comnuation is made on a ndmisiness day or later than 5:00 p.m. (Toronto tiarea day that
a business day, then such delivery or electroniensonication shall be deemed to have been madeeometkt following day that is a business
day.

Notwithstanding any of the foregoing, the board mayts sole discretion, waive any requirementhis paragraph 9.

10. Term of Office

A director’s term of office (subject to the prowss (if any) of the Corporation’s articles and pgaph 13 below), unless such director
was elected for an expressly stated term, shdlidme the date of the meeting at which such direig@lected or appointed until the close of
the annual meeting of shareholders next followinghsdirector’s election or appointment or until lsutirector’s successor is elected or
appointed. If qualified, a director whose term fifae has expired is eligible for re-election adigector.

11.Ceasing to Hold Office

A director ceases to hold office if such director:
(a) dies;

(b) sends to the Corporation a written resignatiamich shall be effective upon receipt by the Cogtion, or at the time specified in
the resignation, whichever is lat

(c) isremoved from office in accordance with paragraftbelow;
(d) becomes bankrupt;

(e) isfound by a court in Canada or elsewhere to henebund mind

12.Vacancies

Notwithstanding any vacancy among the directormsyémaining directors may exercise all the powéthedirectors so long as a
qguorum of the number of directors remains in offiabject to subsections 111(1) and (3) of theahdt to the provisions (if any) of the
Corporation’s articles, where there is a quorurdicéctors in office and a vacancy occurs, such guoof directors may appoint a qualified
person to fill such vacancy for the unexpired tefrsuch appointee’s predecessor.

13.Removal of Directors

Subject to subsections 107 and 109(2) of the Aetshareholders of the Corporation may by ordinesplution at a special meeting
remove any director before the expiration of suicbatior's term of office and may, by a majoritytbe votes cast at the meeting, elect any
person in such director’s stead for the remainfisuoh director’s term.
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If a meeting of shareholders was called for theopse of removing a director from office as a dioecthe director so removed shall
vacate office forthwith upon the passing of theohetson for such director’s removal.

14.Validity of Acts

An act of a director or officer is valid notwithatding an irregularity in their election or appoiremnt or a defect in their qualification.

MEETINGS OF DIRECTORS

15. Place of Meetings

Meetings of directors and of any committee of divesc may be held at any place.

16. Calling Meetings

A meeting of directors may be convened by the Cbiaihe Board (if any), the Chief Executive Offiaarany three directors at any time
and the Secretary shall upon direction of any effttegoing convene a meeting of directors.

17.Notice

Notice of the time and place for the holding of @ugh meeting shall be sent to each director isttlean two days (exclusive of the
on which the notice is sent but inclusive of thg fta which notice is given) before the date of theeting; provided that meetings of the
directors or of any committee of directors may b&ltat any time without formal notice if all theeltors are present (except where a director
attends a meeting for the express purpose of ahjetd the transaction of any business on the gisiinat the meeting is not lawfully called)
or if all the absent directors have waived notidee notice shall specify any matter referred teubsection 115(3) of the Act that is to be
dealt with at the meeting.

For the first meeting of directors to be held faling the election of directors at an annual or seueeting of the shareholders or for a
meeting of directors at which a director is appadnto fill a vacancy in the board, no notice oftsumeeting need be given to the newly ele
or appointed director or directors in order for theeting to be duly constituted, provided a quoairthe directors is present.

18. Waiver of Notice

Notice of any meeting of directors or of any contegtof directors or any irregularity in any meetorgn the notice thereof may be
waived in any manner by any director, and such erainay be validly given either before or after theeting to which such waiver relates.
Attendance of a director at a meeting of direcisis waiver of notice of the meeting, except wreetkrector attends a meeting for the express
purpose of objecting to the transaction of any fiess on the grounds that the meeting is not layvéaallled.

19. Electronic Participation

Where all the directors of the Corporation conskateto (either before or after the meeting), aador may participate in a meeting of
directors or of any committee of directors by meafa telephonic, electronic or other communicafaxility that permits all participants to
communicate adequately with each other during thetimg, and a director participating in a meetiggibch means shall be deemed for the
purposes of the Act and the by-laws to be predeihiah meeting.
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20.Quorum and Voting

A majority of the number of directors of the Coration shall constitute a quorum for the transactibbusiness. Subject to subsections
111(1), 114(4) and 117(1) of the Act, no busindsdi e transacted by the directors except at aingeef directors at which a quorum is
present and at which at least fifty per cent ofdhiectors present are resident Canadians oreiCthrporation has less than four directors, at
least one of the directors present is a residenadian. Questions arising at any meeting of direciball be decided by a majority of votes
case of an equality of votes, the chair of the ingethall not have a second or casting vote intamdio the chair’s original vote as a director.

21. Adjournment

Any meeting of directors or of any committee ofeditors may be adjourned from time to time by thairobf the meeting, with the
consent of the meeting, to a fixed time and pla®notice of the time and place for the holdinghef adjourned meeting need be given to
director if the time and place of the adjourned timgels announced at the original meeting. Any adj@d meeting shall be duly constitute
held in accordance with the terms of the adjourrtraed a quorum is present thereat. The directorsfam the quorum at the adjourned
meeting need not be the same directors who forimeduorum at the original meeting. If there is norgm present at the adjourned meeting,
the original meeting shall be deemed to have teatathforthwith after its adjournment.

22.Resolutions in Writing

A resolution in writing, signed by all the directogntitled to vote on that resolution at a meetihdirectors or committee of directors, is
as valid as if it had been passed at a meeting@dtdrs or committee of directors.

COMMITTEES OF DIRECTORS

23.General

The directors may from time to time appoint frorsitmumber one or more committees of directorstapceafter may dissolve any st
committee. The directors may delegate to each saatmittee any of the powers of the directors, ektiegt no such committee shall have the
authority to:

(a) submit to the shareholders any question or magtauiring the approval of the sharehold:t

(b) fill a vacancy among the directors or in the offafeauditor, or appoint additional directo

(c) subject to subsection 189(2) of the Act, issue 1Ses except as authorized by the direct

(d) issue shares of a series under section 27 of thexdept as authorized by the directt

(e) declare dividends

() purchase, redeem or otherwise acquire shares ibgube Corporatior

(o) pay any commission referred to in section 41 ofAbg except as authorized by the direct:

(h) approve a management proxy circu

(i) approve dake-overbid circular or director circular;

() approve any annual financial statements to be glheore the shareholders of the Corporatiot

(k) adopt, amend or repeby-lawsof the Corporation



24. Audit Committee

If the Corporation is a distributing corporationdaemy of its outstanding securities are held byariban one person, the board of
directors shall elect annually from among their beman audit committee to be composed of not fehaar three directors, a majority of
whom are not officers or employees of the Corporatir any of its affiliates.

Each member of the audit committee shall servenduttie pleasure of the board of directors andninevent, only so long as such
member shall be a director. The directors mayéltancies in the audit committee by election frenoag their number.

The audit committee shall have power to fix its gumo at not less than a majority of its memberstandetermine its own rules of
procedure subject to any regulations imposed bytaed of directors from time to time and to thiofeing paragraph.

The auditor of the Corporation is entitled to reeemotice of every meeting of the audit committed,at the expense of the
Corporation, to attend and be heard thereat; &80,requested by a member of the audit commigties] attend every meeting of the
committee held during the term of office of the iboid The auditor of the Corporation or any memakthe audit committee may call a
meeting of the committee.

The audit committee shall review the financial esta¢nts of the Corporation prior to approval thetgothe board of directors and shall
have such other powers and duties as may fromttirtime by resolution be assigned to it by the Hoar

OFFICERS

25. Appointment of Officers

The directors may annually or as often as may geired appoint such officers as they shall deenes®ary, who shall have such
authority and shall perform such functions andetutis may from time to time be prescribed by réieniwf the directors, delegated by the
directors or by other officers or properly incidarb their offices or other duties, provided thatofficer shall be delegated the power to do
anything referred to in paragraph 23 above. Sufibes$ may include, without limitation, any of agBident, a Chief Executive Officer, a
Chair of the Board, one or more Vice-PresidentShef Financial Officer, a Controller, a Secretaylreasurer and one or more Assistant
Secretaries and/or one or more Assistant Treasierse of such officers (except the Chair of thei) need be a director of the
Corporation. A director may be appointed to anycefbf the Corporation. Two or more of such officeay be held by the same person.

26.Removal of Officers

All officers shall be subject to removal by resautof the directors at any time, with or witho@atuse. The directors may appoint a
person to an office to replace an officer who hesrbremoved or who has ceased to be an officemfpother reason.

27.Duties of Officers may be Delegated

In case of the absence or inability or refusaldiocd any officer of the Corporation or for any ethreason that the directors may deem
sufficient, the directors may delegate all or ahthe powers of such officer to any other officet@any director for the time being.
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REMUNERATION OF DIRECTORS, OFFICERS AND EMPLOYEES

28. The remuneration to be paid to the directoth@fCorporation shall be such as the directorl fban time to time by resolution determi
and such remuneration shall be in addition to tlerg paid to any officer or employee of the Cogimm who is also a director. The directors
may also by resolution award special remuneraticamty director in undertaking any special servimeshe Corporation’s behalf other than
the normal work ordinarily required of a directdraocorporation. The confirmation of any such rasioh or resolutions by the shareholders
shall not be required. The directors may fix thraweeration of the officers and employees of thep@ration. The directors, officers and
employees shall also be entitled to be paid thairetling and other expenses properly incurredigyrt in connection with the affairs of the
Corporation.

LIMITATION OF LIABILITY

29. No director or officer of the Corporation shad liable for the acts or omissions of any othexador, officer, employee or agent of the
Corporation, or for any costs, charges or expeokte Corporation resulting from any deficiencytitie to any property acquired for or on
behalf of the Corporation, or for the insufficienmfyany security in or upon which any of the monef/the Corporation shall be invested, or
for any loss or damage arising from bankruptcynspbivency, or in respect of any tortious acts ofetaiting to the Corporation or any other
director, officer, employee or agent of the Corpiora or for any loss occasioned by an error ofjjuént or oversight on the part of any other
director, officer, employee or agent of the Corpiorg or for any other costs, charges or expens#seoCorporation occurring in connection
with the execution of the duties of the directoodiicer, unless such costs, charges or expensdsaeurred as a result of such person’s own
wilful neglect, default or negligence. Nothing hiig by-law, however, shall relieve any directoofficer from the duty to act in accordance
with the Act or from liability for any breach oféhAct.

INDEMNITIES TO DIRECTORS AND OTHERS

30. Subject to the provisions of section 124 ofAlag the Corporation shall indemnify a directoradficer of the Corporation, a former
director or officer of the Corporation or anothedividual who acts or acted at the Corporationtpuest as a director or officer, or an
individual acting in a similar capacity, of anottetity, against all costs, charges and expenselsiding an amount paid to settle an action or
satisfy a judgment, reasonably incurred by theviddial in respect of any civil, criminal, adminstive, investigative or other proceeding in
which the individual is involved because of thagagation with the Corporation or other entity.

The Corporation may advance money to a directéicayfor other individual for the costs, charged arpenses of a proceeding refe|
to above but such individual shall be requiredetpary the money if the individual does not fulfietbonditions set out below.
The Corporation may not indemnify an individual gwant hereto unless the individual:

(a) acted honestly and in good faith with a viewh® best interests of the Corporation or, as #%e enay be, to the best interests of
the other entity for which the individual acteddasctor or officer or in a similar capacity at tGerporatiol's request; an

(b) inthe case of a criminal or administrative actiorproceeding that is enforced by a monetary pgntide individual had reasonal
grounds for believing that the individ’'s conduct was lawfu

The Corporation is hereby authorized to executeemgents evidencing its indemnity in favour of toefoing persons to the full extent
permitted by law.
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INSURANCE

31. The Corporation may purchase and maintain ams@ for the benefit of an individual referredrigparagraph 31 against any liability
incurred by the individual in his or her capacisyaadirector or officer of the Corporation, or is br her capacity as a director or officer, or a
similar capacity of another entity, if the indivaacts or acted in that capacity at the Corpon&icequest.

SHAREHOLDERS’ MEETINGS

32.Annual or Special Meetings

The directors of the Corporation:

(@) shall call an annual meeting of shareholdetdater than 18 months after the Corporation coimsexistence and subsequently
not later than 15 months after holding the lastpdéing annual meeting but no later than 6 monttes #ie end of the
Corporatior's preceding financial year; a

(b) may at any time call a special meeting of sharedrsl

33.Place of Meetings

Meetings of shareholders of the Corporation shaléld at such place within Canada as the direatagsdetermine, or at a place
outside Canada if the place is specified in thielag or all the shareholders entitled to votéhatreeting agree that the meeting is to be held
at that place.

34.Electronic Participation and Voting

Subject to the Act, any person entitled to attemteating of shareholders may participate in thetimgéy means of a telephonic,
electronic or other communication facility that péts all participants to communicate adequatehhwiach other during the meeting, if the
Corporation makes available such a communicatioititia A person participating in a meeting by sudkans is deemed for all purposes of
the Act and the by-laws to be present at the mge8nbject to the Act, if the directors or the gtalders of the Corporation call a meeting of
shareholders pursuant to the Act, those directoshareholders, as the case may be, may deterh@hthe meeting shall be held entirely by
means of a telephonic, electronic or other commaiiun facility that permits all participants to coranicate adequately with each other
during the meeting. Subject to the Act, any vota ateeting of shareholders may be held entireljnbgins of a telephonic, electronic or other
communication facility, if the Corporation makesadable such a communication facility, and any parparticipating in a meeting of
shareholders by means of such facility and entitbeebte at that meeting may vote by means of $acihity, provided that any such facility
made available by the Corporation shall enablestiies to be gathered in a manner that permits subisequent verification and permit the
tallied votes to be presented to the Corporatidhauit it being possible for the Corporation to itigrhow each shareholder or group of
shareholders voted.

35. Shareholder List

The Corporation shall prepare an alphabeticabfithe shareholders entitled to receive notice wfegting and vote at the meeting,
showing the number of shares held by each sharehold

(a) if arecord date for determining the sharehodditled to receive notice of the meeting aneéfatitled to vote at the meeting has
been fixed, not later than 10 days after that dat

(b) if no record date has been fixed, on the record datablished in accordance with paragraph 53 b

A shareholder whose name appears on such listitkedrto vote the shares shown opposite such bbler's name at the meeting to which
the list relates.
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36.Notice

A notice stating the day, hour and place of meeding, if special business is to be transacted dhestating (i) the nature of that
business in sufficient detail to permit the shatéboto form a reasoned judgment thereon, andh@)ext of any special resolution to be
submitted to the meeting, shall be sent to eactebbiter entitled to vote at the meeting, to edobctbr of the Corporation and to the auditor
(if any) of the Corporation. Such notice may bet$snprepaid mail or may be personally deliveredsiich manner as may be permitted by
the Act, if the Corporation is a distributing coration, not less than 21 days (or, if the Corporats not a distributing corporation, not less
than such number of days as may be fixed by trezttirs) and not more than 60 days (exclusive ofltheof mailing and of the day for whi
notice is given) before the date of every meetimygl shall be addressed to the latest address lofseiab person as shown in the records of the
Corporation or its transfer agent, or if no addisshown therein, then to the last address of sach person known to the Secretary.
Notwithstanding the foregoing, a meeting of shaldéws may be held for any purpose at any dateiaraland, subject to subsection 132(Z
the Act, at any place without notice if all the s¥#olders and other persons entitled to noticaicfi sneeting are present in person or
represented by proxy at the meeting (except whetaeeholder or such other person attends the myefeti the express purpose of objecting
to the transaction of any business on the groumatsthe meeting is not lawfully called) or if dtlet shareholders and other persons entitled to
notice of such meeting and not present in persomepesented by proxy thereat waive notice ofnieeting. Notice of any meeting of
shareholders or the time for the giving of any smatice or any irregularity in any such meetingrothe notice thereof may be waived in any
manner by any shareholder, the duly appointed podxany shareholder, any director or the auditathefCorporation and any other person
entitled to attend a meeting of shareholders, aiydsach waiver may be validly given either beforafter the meeting to which such waiver
relates.

The auditor (if any) of the Corporation is entitkedreceive notice of every meeting of shareholdéthe Corporation and, at the
expense of the Corporation, to attend and be hbardat on matters relating to the auditor’s duties

Any previously scheduled annual meeting of shaagrslmay be postponed, and any shareholders me¢tiagthan an annual meeting
may be postponed or cancelled, by the Corporatygoublic notice given to the shareholders priotht® date previously scheduled for such
meeting of shareholders.

37.0mission of Notice

The accidental omission to give notice of any nmggto or the non-receijpf any notice by any person shall not invalidatg ssolutior
passed or any proceeding taken at any meetingaoékblders.

38.Chair

The Chair of the Board (if any) shall when pregaeside at all meetings of shareholders. In therad®s of the Chair of the Board (if
any), the President or, if the President is alseah a Vice-President (if any) shall act as chiirone of such officers is present at a meeting
of shareholders, the shareholders present entiledte shall choose a director as chair of thetimgend if no director is present or if all the
directors decline to take the chair then the stwdehs present shall choose one of their numbbetchair.

39.Votes

Votes at meetings of the shareholders may be ithst @ersonally or by proxy. At every meeting dtigh a shareholder is entitled to
vote, such shareholder (if present in person) eptioxyholder for such shareholder shall have ate on a show of hands. Upon a ballot on
which a shareholder is entitled to vote, every shalder (if present in person or by proxy) shalbfect to the provisions, if any, of the
Corporation’s articles) have one vote for everyrshragistered in such shareholder’'s name.
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Every question submitted to any meeting of shad#rsishall be decided in the first instance onocavstf hands unless a ballot is
demanded or the Chair determines that the voteldlppaceed by ballot. In case of an equality ofesathe chair of the meeting shall not have
a second or casting vote in addition to the voteabes to which the chair may be entitled as agdt@der or proxy nominee.

At any meeting, unless a ballot is demanded byaaestolder or proxyholder entitled to vote at theetimgy, either before or after any
vote by a show of hands, a declaration by the afalie meeting that a resolution has been camiaghrried unanimously or by a particular
majority or lost or not carried by a particular oy shall be evidence of the fact without probttee number or proportion of votes recorded
in favour of or against the motion.

If at any meeting a ballot is demanded on the ®leaif a chair or on the question of adjournmerteomination, the ballot shall be tal
forthwith without adjournment. If a ballot is dentied on any other question or as to the electiatirettors, the ballot shall be taken in such
manner and either at once or later at the meetiadter adjournment as the chair of the meetingadg. The result of a ballot shall be deemed
to be the resolution of the meeting at which thkobavas demanded. A demand for a ballot may beevather before or after any vote by
show of hands and may be withdrawn.

If the chair of a meeting of shareholders declawdghe meeting that, if a ballot is conducted,ttital number of votes attached to shares
represented at the meeting by proxy required teobed against what to the knowledge of the chdlirlvei the decision of the meeting in
relation to any matter or group of matters is kass 5% of all of the votes that might be castlgreholders personally or by proxy at the
meeting on the ballot, unless a shareholder oryhoider demands a ballot prior to the vote,

(a) the chair may conduct the vote in respect of thaten or group of matters by a show of hands;

(b) a proxyholder or alternate proxyholder may \iateespect of that matter or group of matters lsyhh@aw of hands, notwithstanding
any directions to the contrary given to such pralgiar or alternate proxyholder from any shareholdieo appointed such
proxyholder or alternate proxyholder, or any cantiftig instructions from more than one such shawgrc

Where a body corporate or association is a shadehany individual authorized by a resolutioniw# tlirectors or governing body of
the body corporate or association may represattahy meeting of shareholders and exercise atragehing on behalf of the body corporate
or association all the powers it could exercigewfere an individual shareholder, provided th& @orporation or the chair of the meeting
may require such shareholder or such individudi@iged by it to furnish a certified copy of su@solution or other appropriate evidence of
the authority of such individual.

Where two or more persons hold the same shareapesfointly, any one of such persons presentaeting of shareholders has the
right, in the absence of the other or others, te woich share or shares, but if more than oneabf garsons are present or represented by
proxy and vote, they shall vote together as onthershare or shares jointly held by them.

40.Proxies

A shareholder entitled to vote at a meeting of shalders may by means of a proxy appoint a proxdgrabr proxyholders or one or
more alternate proxyholders, who are not requiodoket shareholders, to attend and act at the mdatihg manner and to the extent
authorized by the proxy and with the authority esrdd by the proxy.

A form of proxy shall be a written or printed fottmat complies with the regulations under the Agttlte extent applicable). A form of
proxy becomes a proxy on completion by or on betfadf shareholder and execution by the shareholdsuch shareholder’s attorney
authorized in writing. Alternatively, a proxy mag ln electronic document that satisfies the remergs of Part XX.1 of the Act. A proxy is
valid only at the meeting in respect of which igigen or at any adjournment thereof.
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The directors may specify in a notice calling a timegeof shareholders a time not exceeding 48 haxaduding Saturdays and holidays,
preceding the meeting or an adjournment thereafrbefhich time proxies to be used at the meetingtrie deposited with the Corporation
or its agent (subject to the rights of shareholdi@revoke proxies, as provided below).

A shareholder may revoke a proxy either (i) by ddjmg an instrument in writing executed by thershalder or by the shareholder’s
attorney authorized in writing at the registereficef of the Corporation at any time up to and idahg the last business day preceding the day
of the meeting, or an adjournment thereof, at wiiehproxy is to be used, or with the chair of tieeting on the day of the meeting or an
adjournment thereof, or (ii) in any other mannemngded by law.

Notwithstanding the establishment of time limits floe deposit or revocation of proxies by sharetiagursuant to the foregoing, the
chairman of any meeting or the Chairman of the Boaay, but need not, at his, her or their solerdigan, waive the time limits for the
deposit or revocation of proxies by shareholderduding any deadline set out in the notice caltimg meeting of shareholders, or in any
proxy circular. Any such waiver made in good fattall be final and conclusive.

41. Adjournment

The chair of the meeting may adjourn any meetinghaireholders from time to time to a fixed time atate. If the meeting is
adjourned for less than 30 days, no notice ofithe &nd place for the holding of the adjourned imgeteed be given to any shareholder,
other than by announcement at the earliest me#tatgs adjourned. If a meeting of shareholdeeglisurned by one or more adjournments
for an aggregate of 30 days or more, notice ofittjeurned meeting shall be given as for an origin@éting but, unless the meeting is
adjourned by one or more adjournments for an agdeegf more than 90 days, subsection 149(1) oAtiteloes not apply. Any adjourned
meeting shall be duly constituted if held in acemcke with the terms of the adjournment and a quasuypnesent thereat. The persons who
form the quorum at the adjourned meeting need adhé same persons who formed the quorum at thmakrimeeting. If there is no quorum
present at the adjourned meeting, the original ilngethall be deemed to have terminated forthwitarafs adjournment. Any business may
brought before or dealt with at any adjourned nmgetvhich might have been brought before or deah ai the original meeting in
accordance with the notice calling the same.

42.Quorum

Two persons present and each holding or represgbimproxy at least one issued share of the Cotiporahall be a quorum of any
meeting of shareholders for the choice of a chidgih® meeting and for the adjournment of the megtina fixed time and place but may not
transact any other business; for all other purpasgsorum for any meeting shall be persons presarieing less than two in number and
holding or representing by proxy shares to whighatached a majority of the votes attached tthalissued shares of the Corporation
enjoying voting rights at such meeting. If a quonsmresent at the opening of a meeting of shadehs) the shareholders present may
proceed with the business of the meeting, notvatiding that a quorum is not present throughoutrtbeting.

Notwithstanding the foregoing, if the Corporaticastonly one shareholder, or only one shareholdangfclass or series of shares, the
shareholder present in person or by proxy consstatmeeting and a quorum for such meeting.

43.Rules and Requlations

The directors shall be entitled to make such rataggulations for the conduct of meetings of shal@ers of the Corporation as it shall
deem necessary, appropriate or convenient fromtiintiene. Subject to such rules and regulationanif, the chairman of the meeting shall
have the right and authority to prescribe suchsiule
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regulations and procedures and to do all actsakgeijudgment of such chairman, are necessarypppate or convenient (and not
inconsistent with the articles of the Corporatioriheese bylaws) for the proper conduct of the nmggiincluding, without limitation,
establishing an agenda of business of the meeatnggnizing shareholders entitled to speak, caftinghe necessary reports, stating ques
and putting them to a vote, calling for nominatioasnouncing the results of voting, establishinggwr regulations to maintain order,
imposing restrictions on entry to the meeting dfitertime fixed for commencement thereof.

44, Resolutions in Writing

Subject to subsection 142(1) of the Act,

(&) aresolution in writing signed by all the sheoielers entitled to vote on that resolution at &timg of shareholders is as valid as if
it had been passed at a meeting of the sharehphiet

(b) a resolution in writing dealing with all matserequired by the Act to be dealt with at a meetihghareholders, and signed by all
the shareholders entitled to vote at that meesiatisfies all the requirements of the Act relatiogneetings of shareholde

SHARES AND TRANSFERS

45, |ssuance

Subject to the articles of the Corporation, shameéke Corporation may be issued at such time ssukid to such persons and for such
consideration as the directors may determine.

46. Security Certificates

Shares in the Corporation shall be representecttiificates, provided that the directors may deteetby resolution that shares of some
or all classes or series of shares shall be uficatiéd. Security certificates (and the form ohster power on the reverse side thereof) shall
(subject to compliance with section 49 of the Am)in such form as the directors may from timartwtby resolution approve and such
certificates shall be signed by a director or effiof the Corporation, or by a registrar, transigent or branch transfer agent of the
Corporation, or an individual on their behalf, grdbtrustee who certifies it in accordance withustindenture, or the signature shall be
printed or otherwise mechanically reproduced onctréficate. If a security certificate containprinted or mechanically reproduced signa
of a person, the Corporation may issue the secceittficate, notwithstanding that the person hessed to be a director or an officer of the
Corporation, and the security certificate is asdvas if the person were a director or an offidetha date of its issue.

47.Agent

The directors may from time to time by resolutigpaint or remove an agent to maintain a centralries register and branch
securities registers for the Corporation.

48. Surrender of Security Certificates

Subject to the Act, no transfer of a security isshig the Corporation shall be recorded or registerdess and until either (i) the secu
certificate representing the security to be tramstehas been surrendered and cancelled, or (i§ ecurity certificate has been issued by the
Corporation in respect of such share, a duly exetsecurity transfer power in respect thereof leas tpresented for registration.
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49. Defaced, Destroyed, Stolen or Lost Security Certifates

In case of the defacement, destruction, theft s lof a security certificate, the fact of such defaent, destruction, theft or loss shall be
reported by the owner to the Corporation or taiatere, registrar, transfer agent or other agetiteo€orporation (if any) acting on behalf of
the Corporation, with a statement verified by aatlstatutory declaration as to the defacementraetstn, theft or loss and the circumstances
concerning the same and with a request for thewmsiof a new security certificate to replace the s defaced, destroyed, stolen or lost.
Upon the giving to the Corporation (or, if theresisch an agent, then to the Corporation and to ageht) of an indemnity bond of a surety
company in such form as is approved by any autedrfficer of the Corporation, indemnifying the @oration (and such agent, if any)
against all loss, damage and expense, which thgo€ation and/or such agent may suffer or be lifdnidy reason of the issuance of a new
security certificate to such shareholder, and pledithe Corporation or such agent does not haveentbiat the security has been acquired by
abona fidepurchaser, a new security certificate may be issueeplacement of the one defaced, destroyederstml lost, if such issuance is
ordered and authorized by any authorized officehefCorporation or by resolution of the directors.

DIVIDENDS

50.Declaration and Payment of Dividends

The directors may from time to time by resoluti@tidre and the Corporation may pay dividends oissised shares, subject to the
provisions (if any) of the Corporation’s articles.

The directors shall not declare and the Corporagfail not pay a dividend if there are reasonalbeigds for believing that:
(a) the Corporation is, or would after the paymentuygble to pay its liabilities as they become du

(b) the realizable value of the Corporation’s assetuld thereby be less than the aggregate aaliflities and stated capital of all
classes

The Corporation may pay a dividend by issuing fplid shares of the Corporation and, subject ttased?2 of the Act, the Corporation
may pay a dividend in money or property.

51.Joint Securityholders

In case several persons are registered as thehguhérs of any securities of the Corporation, ang of such persons may give effectual
receipts for all dividends and payments on accotidividends, principal, interest and/or redempfi@yments on redemption of securities (if
any) subject to redemption in respect of such seéesir

RECORD DATES

52.Shareholders Meetings

Subject to section 134 of the Act, the directoryfinain advance a date as the record date fopthipose of determining shareholders
entitled to receive notice of a meeting of shardérd and/or entitled to vote at a meeting of shadehs, but such record date shall not
precede by more than 60 days or by less than 24 theydate on which the meeting is to be held. Shelneholders shall be determined as at
the close of business on the date fixed by thectire, unless otherwise specified by the directors.
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If no record date is fixed, the record date fordleéermination of the shareholders entitled toikecrotice of a meeting of the
shareholders and to vote shall be:

(a) atthe close of business on the day immediatelgeatiag the day on which the notice is given

(b) if no notice is given, the day on which the meeimbeld.

53.Dividends, Distributions or Other Purposes

Subject to section 134 of the Act, the directoryfinain advance a date as the record date fod#termination of shareholders
(i) entitled to receive payment of a dividend, @ntitled to participate in a liquidation or distition, (iii) for any other purpose (other than to
establish a shareholder’s right to receive notfca meeting or to vote), but such record date siatlprecede by more than 60 days the
particular action to be taken. Such shareholdeal Bb determined as at the close of businessedate fixed by the directors, unless
otherwise specified by the directors.

If no record date is fixed, the record date fordleéermination of shareholders for any purposerdtian to establish a shareholder’s
right to receive notice of a meeting or to votellsha at the close of business on the day on wttietdirectors pass the resolution relating
thereto.

54.Notice of Record Date

If a record date is fixed, unless notice of theordaate is waived in writing by every holder dteare of the class or series affected
whose name is set out in the securities registireatiose of business on the day the directorthéxecord date, notice thereof shall be given,
not less than seven days before the date so fixed,

(@) by advertisement in a newspaper publishedstribiited in the place where the Corporation raeegistered office and in each
place in Canada where it has a transfer agent erendn transfer of its shares may be recorded

(b) by written notice to each stock exchange in Cameahich the shares of the Corporation are listedrading.

EXERCISE OF STATUTORY RIGHTS

55. Statutory Rights

Wherever and to the extent that the Act confersmtufry Right, the Corporation acknowledges angegthat each Unitholder is
entitled to the benefit of such Statutory Righedity, as if it was the registered holders of thares of the Corporation receivable upon the
exchange of the Exchangeable Units owned of relopitie Unitholder pursuant to the LPA.

56. Entitlement to Direct Exercise of Statutory Right

If a Unitholder wishes to exercise a Statutory Ridjrectly, it shall give written notice to thisfe€t to the Corporation, accompanied by
evidence that the Unitholder is a registered owafiéxchangeable Units. Provided that such evidémesatisfactory to the Corporation, acting
reasonably, the Corporation will permit the Unithel to exercise such Statutory Right directly h® maximum extent possible, as if the
Unitholder was the registered owner of the shafélseoCorporation receivable upon the exchangéefixchangeable Units owned of record
by such Unitholder pursuant to the LPA.

57.Termination of Statutory Rights

All of the rights of a Unitholder with respect toet Statutory Rights shall be deemed to be surreddsy the Unitholder to the
Corporation and such Statutory Rights shall ceaseddiately upon the Unitholder no longer holdingEangeable Units.
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SECURITIES OF OTHER ISSUERS HELD BY CORPORATION

58.Voting Securities of Other Issuers

All securities of any other body corporate or issafesecurities carrying voting rights held froomg to time by the Corporation may be
voted at all meetings of shareholders, bondholdkisenture holders or holders of such securitethecase may be, of such other body
corporate or issuer and in such manner and by peicton or persons as the directors of the Corporatiall from time to time determine and
authorize by resolution. The duly authorized sigmfficers of the Corporation may also from timeitoe execute and deliver for and on
behalf of the Corporation proxies and/or arrangdtfe issuance of voting certificates and/or othadence of the right to vote in such names
as they may determine without the necessity oEaluion or other action by the directors.

59. Transfer of Securities

Any officer is authorized to sell, assign, transtetchange, convert or convey all securities owmedr registered in the name of the
Corporation and to sign and execute (under theaf@¢hke Corporation or otherwise) all assignmemgs)sfers, conveyances, powers of
attorney and other instruments that may be negefsathe purpose of selling, assigning, transfeyriexchanging, converting or conveying
any such securities.

NOTICES, ETC.

60. Service

(a) Notice to Directors, Officers and Auditorg/henever under the Act, the regulations, theches or these by-laws any notice,
document or other information is required to bet $em director, officer, auditor or member of arguittee of the Board, such notice may be
sent either (i) by hand delivery, through the mailby a nationally recognized overnight deliveeywsce for next day delivery, or (ii) by
means of fax, e-mail or other form of electronanmission, or (iii) by any other method permitigcapplicable law. A notice to a director,
officer, auditor or member of a committee of theaBbwill be deemed to be received as follows: fA)iven by hand delivery, when actually
received by the director, officer, auditor or membka committee of the Board; (B) if sent throubk mail addressed to the director, officer,
auditor or member of a committee of the Board ahsndividual’s address appearing on the records of the Corpaoratt the time it would k
delivery in the ordinary course of mail; (C) if $dor next day delivery by a nationally recogniazmaernight delivery service addressed to the
director, officer, auditor or member of a committdehe Board at such individualaddress appearing on the records of the Corporatiher
delivery to such service; (D) if sent by fax, whesmt to the fax number for such director, offi@rditor or member of the committee of the
Board appearing on the records of the Corporatimhesvidence of delivery confirmation is receiveddeynder’s fax device; (E) if sent by e-
mail, when sent to the e-mail address for suchctbreofficer, auditor or member of a committedtaf Board appearing on the records of the
Corporation; or (F) if sent by any other form of@onic transmission, when sent to the addresatitm or number (as applicable) for such
director, officer, auditor or member of a committdehe Board appearing on the records of the Caitjmm.

(b) Notice to ShareholderdJnless the Act or these by-laws provide otherwésy notice, document or other information recpliioe
permitted by the Act, the regulations, the Artiobeghese by-laws to be sent to a shareholder,lmaagent by any one of the following
methods: (i) by hand delivery, through the mailbgra nationally recognized overnight delivery segvfor next day delivery, (ii) by means of
fax, e-mail, or other form of electronic transmissi(iii) by providing or posting the notice, docent or other information on or making it
available through a generally accessible electrsoizce and providing notice of the availabilitddacation of the notice, document or other
information to the shareholder via any of the mdthspecified in (i) and (ii) above, including malglivery, fax, e-mail or other form of
electronic transmission, or (iv) by any other metipermitted by applicable law. A notice to a shatdér shall be deemed to be received as
follows: (A) if given by hand delivery, when actlyateceived by the shareholder; (B) if sent throtigh mail addressed to the
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shareholder at the shareholder’'s address appeanitite share register of the Corporation, at the it would be delivered in the ordinary
course of mail; (C) if sent for next day delivenry d nationally recognized overnight delivery seevacldressed to the shareholder at the
shareholder’s address appearing on the shareaegfdhe Corporation when delivered to such sex\D) if faxed, when sent to a number at
which the shareholder has consented to receiveenatid evidence of delivery confirmation is recdibg sender’s facsimile device; (E) if by
e-mail, when sent to an e-mail address at whiclsttaeeholder has consented to receive noticef §ent by any other form of electronic
transmission, when sent to the shareholder; (&t by posting it on or making it available thrbwggenerally accessible electronic source
referred to in Subsection 58(b)(iii), on the daglsperson is sent notice of the availability antht®on of such notice, document or other
information is deemed to have been sent in accamdaiith (A) through (F) above; or (H) if sent byyasther method permitted by applicable
law. If a shareholder has consented to a methoddiwery of a notice, document or other informatithe shareholder may revoke such
shareholder’s consent to receiving any notice, dmmnt or information by fax or e-mail by given weitt notice of such revocation to the
Corporation.

(i) “electronic document” means, subject to the,Aety form of representation of information or ohcepts fixed in any medium in
or by electronic, optical or other similar meand #mat can be read or perceived by a person onpyreeans

(i) “information systel” means a system used to generate, send, receirepstatherwise process an electronic docun

61.Shareholders Who Cannot be Found

If the Corporation sends a notice or documentgbaeholder and the notice or document is retuometivo consecutive occasions
because the shareholder cannot be found, the Gdigroiis not required to send any further noticedaruments to the shareholder until the
shareholder informs the Corporation in writing lo¢ tshareholder’'s new address.

62.Shares Registered in More than One Name

All notices or other documents shall, with resgectny shares in the capital of the Corporatioristeged in more than one name, be
given to whichever of such persons is named firshé records of the Corporation and any noticetleer document so given shall be
sufficient notice or delivery of such document lidtze holders of such shares.

63.Persons Becoming Entitled by Operation of Law

Every person who by operation of law, transferyahy other means whatsoever shall become entidlady shares in the capital of the
Corporation shall be bound by every notice or otteaument in respect of such shares which prisutd person’s name and address being
entered on the records of the Corporation shakmsaen duly given to the person or persons frommwvbiach person derives title to such
shares.

64.Deceased Shareholder

Any notice or other document delivered or sent bgtr left at the address of any shareholdere@sdime appears in the records of the
Corporation shall, notwithstanding that such shel@dr be then deceased and whether or not the &dipo has notice of such shareholder’s
death, be deemed to have been duly served in tesipise shares held by such shareholder (whetslerdolely or with other persons) until
some other person be entered in such sharehoktedd in the records of the Corporation as thednaidone of the holders thereof and such
service shall for all purposes be deemed a sufficervice of such notice or other document on shetreholder’s heirs, executors or
administrators and all persons (if any) interestétl such shareholder in such shares.

65. Signatures to Notices

The signature of any director or officer of the @anation to any notice may be written, printed tireowise mechanically reproduced.
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66. Computation of Time

Where notice is required to be given under anyigions of the articles or by-laws of the Corporatior any time period or time limit
for the doing of any other act is prescribed byatteles or by-laws, the notice period or sucheotime period or time limit shall be
determined in accordance with sections 26 to 3ugive, of thdnterpretation Ac{Canada), R.S.C. 1985, c. I-21, unless otherwipeessly
provided in the articles or by-laws.

67. Proof of Service
A certificate of any officer of the Corporationaffice at the time of the making of the certificateof an agent of the Corporation as to
facts in relation to the mailing or delivery orgee or other communication of any notice or ottlecuments to any shareholder, director,

officer or auditor or as to the publication of amgtice or other document shall be conclusive evidghereof and shall be binding on every
shareholder, director, officer or auditor of ther@mation, as the case may be.

EXECUTION OF CONTRACTS, ETC.

68. Authorization to Sign Contracts

Contracts, documents or instruments in writing néng the signature of the Corporation may be sifhg such directors or officers or
any other person or persons on behalf of the Catjmor as shall be authorized from time to time dsofution of the board of directors either
to sign contracts, documents or instruments inimgrigenerally or to sign specific contracts, docotaer instruments in writing, and all
contracts, documents or instruments in writingigaed shall be binding upon the Corporation withaxy further authorization or formality.
The directors are authorized from time to time ésotution to appoint any officer or officers or asther person or persons on behalf of the
Corporation either to sign contracts, documenigstruments in writing generally or to sign spexifontracts, documents or instruments in
writing. The term “contracts, documents or instrubsan writing” as used in this by-law shall inceuideeds, mortgages, hypothecs, charges,
conveyances, transfers and assignments of propedlyor personal, immovable or movable, poweratwirney, agreements, releases, rec
and discharges for the payment of money or othkgations, conveyances, transfers and assignmésescarities and all paper writings.

69. Corporate Seal

The corporate seal, if any, of the Corporation mayen required, be affixed to contracts, documentastruments in writing signed as
aforesaid or by an officer or officers, person ergons appointed as aforesaid by resolution ofdized of directors.

70.Reproduction of Signatures

The signature or signatures of any officer or diveof the Corporation and/or of any other officerofficers, person or persons
appointed as aforesaid by resolution of the dimsateay, if specifically authorized by resolutiontbé directors, be printed, engraved,
lithographed or otherwise mechanically reprodugeshnuall contracts, documents or instruments inimgibr bonds, debentures or other
securities of the Corporation executed or issuedrtpn behalf of the Corporation and all contradtssuments or instruments in writing or
securities of the Corporation on which the signatursignatures of any of the foregoing officeisectors or persons shall be so reproduced,
by authorization by resolution of the directorsalsbe deemed to have been manually signed by afficers, directors or persons whose
signature or signatures is or are so reproducedhaitibe as valid to all intents and purposes tieey had been signed manually and
notwithstanding that the officers, directors orguars whose signature or signatures is or are sodeped may have ceased to hold office at
the date of delivery or issue of such contractspdeents or instruments in writing or securitieshef Corporation.
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71.Signature of Cheques, Notes, etc.

All cheques, drafts or orders for the payment ofigyoand all notes, acceptances and bills of exahahgll be signed by such officer or
officers or other person or persons, whether ooffaters of the Corporation, and in such mannethasdirectors, or such officer or officers
may be delegated authority by the directors tord@tee such matters, may from time to time desighate

FINANCIAL YEAR

72. The financial year of the Corporation shall endsuch day in each year as the board of direatagsfrom time to time by resolution
determine.

BORROWING

73. Authority of Directors

The directors may and they are hereby authorizad fime to time to, without authorization of theasbholders,
(a) borrow money upon the credit of the Corporati
(b) limit or increase the amount to be borrow

(c) issue, reissue, sell or pledge bonds, debes)tnates or other debt obligations of the Corporator such sums and at such prices
as may be deemed expedie

(d) give a guarantee on behalf of the Corporation toisepayment or performance of an obligation of pegson; an

(e) mortgage, hypothecate, charge, pledge or othemveate a security interest in all or any cutyeswned or subsequently acquired
real and personal, movable and immovable, propdrtiye Corporation and the undertaking and righthe Corporation, to secu
any such bonds, debentures, notes or other deilgatibhs, or to secure any present or future barrgwliability or obligation of
the Corporation, including any guarantee given pamsto subparagraph 74(d) abao

74.Delegation by Directors

The directors may from time to time by resoluticedjate to any one or more directors or officersp@ny committee of directors, of
the Corporation all or any of the powers confelwadhe directors by paragraph 74 above to theefulint thereof or such lesser extent as the
directors may in any such resolution provide.

75. Other Borrowing Powers

The powers hereby conferred shall be deemed to begplement of and not in substitution for anyeotowers to borrow money for
the purposes of the Corporation or to do any adleés or things referred to in paragraph 74 abowsgssed by its directors or officers
pursuant to the articles of the Corporation, ameoby-law of the Corporation or applicable law.

PASSED by the directors of the Corporation on , 2014,

CONFIRMED by the shareholder of the Corporation on , 2014.
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LIMITED PARTNERSHIP AGREEMENT

THIS LIMITED PARTNERSHIP AGREEMENT and is made dstloe day of ®, between 1011773 B.C. Unlimited
Liability Company, an unlimited liability companyganized under the laws of British Columbia, as €ahPartner® , a corporation
incorporated under the laws of Canada, as Initialited Partner and each person who is admittededartnership as a limited partner in
accordance with the provisions of this Agreement.

WHEREAS the Partnership was formed on , 2014 by the filing of the Declaration;

AND WHEREAS the Partnership was formed to effeetalequisition indirectly of Tim Hortons Inc. and@er King Worldwide, Inc.
pursuant to a series of transactions to be effeetssof the date hereof;

AND WHEREAS this Agreement is being entered int@éb out the terms and conditions applicable ta¢hionship among the
Partners and to the conduct of the business dPénmership;

NOW THEREFORE THIS AGREEMENT WITNESSES THAT IN CONEERATION of the respective covenants and agreement
contained in this Agreement and for other goodaidable consideration (the receipt and sufficieotwhich are acknowledged by each
party), the Partners agree with each other asvisltlo

ARTICLE 1
INTERPRETATION

1.1 Definitions

In this Agreement the following words have thedaling meanings:
“ Act " means thd.imited Partnerships AdOntario);

“ Adjusted Capital Account” means the Capital Account maintained for eachirearas of the end of each Fiscal Year of the
Partnership (or other taxable period), (a) incrddseany amounts that such Partner is obligateddtore under the standards set for
U.S. Treasury Regulations Section 1.704-1(b)(Z¥jijor is deemed obligated to restore under Ur8aJury Regulations Sections
1.704-2(g) and 1.704-2(i)(5)) and (b) decreasei)lthe amount of all losses and deductions tratfahe end of such Fiscal Year (or
such taxable period), are reasonably expected &ldeated to such Partner in subsequent years Batetions 704(e)(2) and 706(d) of
the Code and U.S. Treasury Regulations Sectiorl11{#®)(2)(ii), and (ii) the amount of all distributis that, as of the end of such Fis
Year (or such taxable period), are reasonably drgdo be made to such Partner in subsequent iyeacgordance with the terms of

this Agreement or otherwise to the extent they eslasfsetting increases to such Partner’'s Capitalofint that are reasonably expected
to occur during (or prior to) the year in which budistributions are reasonably expected to be rfatther than increases as a result of a

minimum gain chargeback pursuant to Section 5.8(b)(Section 5.2(b)(ii)). The foregoing definitiarf Adjusted Capital Account is
intended to comply with the provisions of U.S. Te@a Regulations Section 1.704-1(b)(2)(ii)(d) ahdlsbe interpreted consistently
therewith. The ‘Adjusted Capital Account” of a Partner in respect of a Unit shall be theamt that such Adjusted Capital Account
would be if such Unit were the only interest in B@rtnership held by such Partner from and afeedtite on which such Unit was first
issued;

“ Affiliate " has the meaning set out in Section 1.2(a);

“ Agreement” means this Limited Partnership Agreement (inchgdihe Schedules attached hereto) dated as of theday of
and made between Holdings ase@d Partner of the Partnershep, as Initial Limited Partner and those parties reféio
as Limited Partners in this Agreement, as from timéme amended, supplemented or restated in danoe with the terms hereof;

“ Arrangement " means the arrangementBim Hortons Inc. under section 192 of the CBCA in accordance withAhrangement
Agreement



“ Arrangement Agreement” means the Arrangement Agreement and Plan of Metgted as of August 26, 2014, among Burger King
Worldwide, Inc. (Delaware), Holdings, PartnerstBjye Merger Sub, Inc., 8997900 Canada Inc. andHartons Inc. (including the
Schedules attached thereto) as may be amendedesgrpied, restated or otherwise modified from titsmeme in accordance with its
terms;

“ Associate” where used to indicate a relationship with anysBe has the same meaning as inSbeurities Ac{Ontario);

“ Auditor " meanse , or any other member in good standing of the Ciamaldhstitute of Chartered Accountants who is apfea as
auditor of the Partnership by the General Partner;

“ Business Day means any day other than a Saturday, a Sundagyoother day on which major commercial bankingitatons in
Toronto, Ontario or New York, New York are authedzby Law to be closed;

“ CBCA " means theCanadian Business Corporation Act
“ Capital Account” has the meaning set out in Section 4.4;

“ Capital Contribution " of a Partner means the total amount of cash badarrying Value of any property contributed te th
Partnership by that Partner (or such Partner'sqmessor in interest) in respect of Units held, pased or issued to such Partner;
provided, that, in the case of the Units to beasgspursuant to the Arrangement and the Mergeranimeunt of the contribution to the
Partnership in respect of the issuance of suchdbaill be the amount determined in accordance 3étttion 4.3;

“ Carrying Value " means with respect to any Property of the Pastripr(other than money), such Property’s adjustesishfor United
States federal income tax purposes, except asgllo

0] The initial Carrying Value of any Property cdbuted by a Partner to the Partnership shall begtioss fair market value of
such Property, as reasonably determined by ther&ldhartner

(i)  The Carrying Values of all such Propertieslsha adjusted to equal their respective grossrfairket values (in accordance
with the rules set forth in U.S. Treasury Regulai&ection 1.704{b)(2)(iv)(f) and taking Section 7701(g) of thed&aintc
account), as reasonably determined by the Genartid?, at the time of any Revaluation pursuar@dotion 4.4(c)

(i)  The Carrying Value of any Property distribdte any Partner shall be adjusted immediatelyrgauch distribution to
equal the gross fair market value (without regar8éction 7701(g) of the Code) of such Propertyherdate of distributio
as reasonably determined by the General Pal

(iv)  The Carrying Values of any such Property shalincreased (or decreased) to reflect any adgrgsito the adjusted basis
of such Property pursuant to Code Section 734(I§aate Section 743(b), but only to the extent thahsadjustments are
taken into account in determining Capital Accoynissuant to U.S. Treasury Regulations Section 2I{B%2)(iv)(m) and
subparagraph (vi) of the definition of “Net Incomaid “Net Loss’or Section 5.2(b)(viii); provided, however, thatr§ing
Values shall not be adjusted pursuant to this swgpaph (iv) to the extent that an adjustment pamsto subparagraph
(ii) is required in connection with a transactiblat would otherwise result in an adjustment purst@this subparagraph
(iv); and

(v) If the Carrying Value of any such Property hagn determined or adjusted pursuant to subpartagiagii) or (iv), such
Carrying Value shall thereafter be adjusted byDkereciation taken into account with respect thdaimperty for purpos:
of computing Net Income and Net Lo

“ Certificate " means a certificate issued by the Partnershigending ownership of one or more Units or any offetnership
Interests, or of options, rights, warrants or apjatéon rights relating to Partnership Interestssuch form as may be adopted by the
General Partner from time to time;

“ Combination ” means any combination of shares or units, agéise may be, by reverse split, reclassificatiorapialization or
otherwise;

“ Common Exchange Daté has the meaning set out in Section 3.4;
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“ Common Exchange Right’ has the meaning set out in Section 3.4;
“ Common Units” has the meaning set out in Section 3.1

“ Conflicts Committee” means a committee of the Board of Directors ef @eneral Partner composed entirely of one or more
Independent Directors;

“ Controlled by " has the meaning set out in section 1.2(b) a@afitrol ", “ Controlling " and similar words have corresponding
meanings;

“ Code” means the United States Internal Revenue Cod©&6;
“ CPOA " has the meaning set out in Section 2.7(f);

“ Declaration” means the declaration of limited partnershiptfar Partnership filed under the Act on , 2014 and all
amendments to the declaration and renewals oragemplants of the declaration;

“ Departing Partner " means any former General Partner;

“ Depreciation” means, for each Fiscal Year or other period,mpunt equal to the depreciation, amortization,tbeocost recovery
deduction allowable with respect to an asset f&. federal income tax purposes for such Fiscal Beather period, except that if the
Carrying Value of an asset differs from its adjddbasis for U.S. federal income tax purposes abégnning of such Fiscal Year or
other period, Depreciation shall be an amounthieats the same ratio to such beginning Carrying&/ak the U.S. federal income tax
depreciation, amortization, or other cost recovdagiuction for such Fiscal Year or other period éarsuch beginning adjusted tax
basis; provided, however, that if the adjusted$#si U.S. federal income tax purposes of an adsiie beginning of such Fiscal Year
or other Period is zero, Depreciation shall be mieiteed with reference to such beginning Carryinduéausing any reasonable method
selected by the General Partner;

“ Economic Risk of Loss’ has the meaning set forth in U.S. Treasury Rd@ra Section 1.752-2(a);
“ Effective Date” means the date on which the Arrangement becoffifiestige in accordance with the CBCA;

“ Entity " means any of a partnership, limited partnersjaimt venture, company or corporation with sharpitzd, unincorporated
association, or trust;

“ Exchangeable Units’ has the meaning set out in Section 3.1;
“ Exchange Notic€’ has the meaning set out in Schedule A;

“ Exchange Right” has the meaning set out in Schedule A;

“ Exchanged Shares$ has the meaning set out in Schedule A;
“ Fiscal Year” has the meaning set out in Section 2.4;

“ 3G " means (i) 3G Special Situations Fund II, L.R),dny investment funds or other Entities sponspneainaged or owned directly or
indirectly by 3G Special Situations Fund I, L.Br,otherwise under common Control with the Entitisted in clause (i) or their
successors (by merger, consolidation, acquisitfcsubstantially all assets or similar transactioseries of transactions) or with any
Entity then included in clause (ii), and (iii) asyccessors (by merger, consolidation, acquisiticsubstantially all assets or similar
transaction or series of transactions) of the foiregy

“ General Partner” means the general partner of the Partnershipently Holdings, and any Person who is admittetheoPartnership
as a successor to or permitted assign of the GieParer in accordance with this Agreement;

“ Governmental Authority ” means any (i) international, multinational, nad, federal, provincial, state, regional, munitipacal or
other government, governmental or public departiesritral bank, court, tribunal, arbitral body, eoission, board, bureau, agency or
instrumentality, domestic or foreign, (ii) self-rdgtory organization or stock exchange, (iii) swiglon, agent, commission, board, or
authority of any
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of the foregoing, or (iv) quasi-governmental ovpte body exercising any regulatory, expropriatotaxing authority under or for the
account of any of the foregoing;

“ Group Member " means a member of the Partnership Group;

“ holder " means, when used with reference to Units, a lradfi&nits as shown from time to time in the Regord
“ Holdings " means 1011773 B.C. Unlimited Liability Company;

“ Holdings Offer ” has the meaning set out in Section 3.25(i)(i);

“ Holdings Shares’ means the common shares in the capital of Hokling

“ Holdings Successot has the meaning set out in Section 11.1(a)

“ Indemnitee” has the meaning set out in Section 7.7(a);

“ Independent Directors” means those members of the Board of Directoth®@i{General Partner who are not employees, officers
managers, partners or Affiliates of the Generatriearor any of its Affiliates (for the avoidanceddubt, it is acknowledged that 3G is
an Affiliate as of the date hereof), and who hagerbdetermined to be independent directors of #reeal Partner by the Board of
Directors of the General Partner, including withlitation pursuant to the listing rules of anytNaal Securities Exchange on which
any shares, units or other interests of eithefabereral Partner or the Partnership are then lighedSecurities Exchange Act and
applicable Canadian securities Laws;

“ Initial Agreements ” means this Agreement, the Support Agreementytiteng Trust Agreement and the agreements anddraions
entered into in connection with the transactionsemplated by the Arrangement Agreement;

“ Initial Limited Partner " meanse , a wholly owned Subsidiary of Holdings;

“ Laws” means any and all applicable (i) laws, constitigjdreaties, statutes, codes, ordinances, prirscgdleommon and civil law at
equity, rules, regulations and municipal by-lawbgther domestic, foreign or international, (ii)igidl, arbitral, administrative,
ministerial, departmental and regulatory judgemeuriders, writs, injunctions, decisions, and awarfdsny Governmental Authority,
and (iii) policies, practices and guidelines of &gvernmental Authority which, although not actyddaving the force of law, are
considered by such Governmental Authority as rémggicompliance as if having the force of law, aine term “applicablewith respec
to such Laws and in the context that refers toammore Persons, means such Laws that apply toReiston or Persons or its or their
business, undertaking, property or securitiesatétevant time and that emanate from a GovernrhAathority having jurisdiction
over the Person or Persons or its or their busjngstertaking, property or securities;

“ Limited Partner " means any person who is or will become a limjpattner of the Partnership and includes the Iniialited
Partner;

“ Liquidation Preference” means with respect to any Preferred Unit, at mbgvant time, an amount sufficient to fund Holdsg
payment obligations with respect to a Preferred&harresponding to such Preferred Unit;

“ LP Units " means, collectively the Exchangeable Units arzhsather Units representing limited partnershigiiests as may be
created and issued by the Partnership in accordaiticehis Agreement;

“ Merger " has the meaning set out in the Arrangement Ageggm

“ National Securities Exchangé means (i) an exchange registered with the U.8uftges and Exchange Commission under Section 6
(a) of the Securities Exchange Act, the Torontaktexchange, or the Canadian Stock Exchange, osacgessor thereto, and (ii) any
other securities exchange (whether or not regidtesth the U.S. Securities and Exchange Commissiater Section 6(a) of the
Securities Exchange Act) that the General Parimés isole discretion shall designate as a NatiSealrities Exchange for purposes of
this Agreement;

-4-



“ Net Income” and “ Net Loss” mean, for U.S. federal income tax purposes, &mheFiscal Year or other period, an amount equal to
the Partnership’s taxable income or loss for susbdF Year or period, determined in accordance ®#htion 703(a) of the Code (for
this purpose, all items of income, gain, loss, @duttion required to be stated separately purgoa®ection 703(a)(1) of the Code shall
be included in taxable income or loss), with thiéofeing adjustments (without duplication):

(i)

(ii)

(i)

(iv)

v)

(Vi)

(vii)

Any income of the Partnership that is exemptrirU.S. federal income tax and not otherwise taknaccount in
computing Net Income or Net Loss pursuant to tiefinition of “ Net Income” and “ Net Loss” shall be added to such
taxable income or los

Any expenditures of the Partnership describe8ection 705(a)(2)(B) of the Code or treated estiSn 705(a)(2)(B) of the
Code expenditures pursuant to U.S. Treasury RegnaSection 1.704-1(b)(2)(iv)(i), and not othemvtaken into account
in computing Net Income and Net Loss pursuant imdkfinition of “Net Income” and “Net Loss,” shdle subtracted from
such taxable income or los

In the event the Carrying Value of any Praesf the Partnership is adjusted pursuant to staggaphs (ii) or (iii) of the
definition of “Carrying Value,'the amount of such adjustment shall be treated &sm of gain (if the adjustment increa
the Carrying Value of the asset) or an item of [@fsthe adjustment decreases the Carrying Valub®fasset) from the
disposition of such asset and shall be taken iotowent, immediately prior to the event giving risesuch adjustment, for
purposes of computing Net Income and/or Net L

Gain or loss resulting from any dispositionasfy Property of the Partnership with respect tectvigain or loss is
recognized for U.S. federal income tax purposeli bhacomputed by reference to the Carrying Valtithe Property
disposed of, notwithstanding that the adjusted&sis of such Property differs from its Carryinguéa

In lieu of the depreciation, amortization, asttier cost recovery deductions taken into accaunbmputing such taxable
income or loss, there shall be taken into accowprBciation for such Fiscal Year or other peri@mputed in accordance
with the definition of Depreciatior

To the extent an adjustment to the adjustedsis of any Partnership asset pursuant to $ec8d(b) of the Code is
required, pursuant to U.S. Treasury Regulationsi@ea.704-(b)(2)(iv)(m)(4), to be taken into acobdin determining
Capital Accounts as a result of a distribution othean in liquidation of a Partnerinterest in the Partnership, the amour
such adjustment shall be treated as an item of(ffalme adjustment increases the basis of thetasséoss (if the
adjustment decreases such basis) from the disposifisuch asset and shall be taken into accauntediately prior to the
event giving rise to such adjustment, for purpafeomputing Net Income or Net Loss; ¢

Notwithstanding any other provision of this defioit, any items that are specially allocated purst@®ection 5.2(b) she
not be taken into account in computing Net Income ldet Loss

The amounts of the items of Partnership income,dass, or deduction available to be speciallgated pursuant to Section 5.2(b)
shall be determined by applying rules analogoukdse set forth in subparagraphs (i) through (9we;

“ New Shares’ has the meaning ascribed to such term in Se&id¢b)(iii);

“ New Units” has the meaning ascribed to such term in Se&ié(b)(iii);
“ Nonrecourse Deductions has the meaning set forth in U.S. Treasury Rdgna Section 1.704-2(b)(1) and 1.704-2(c).
“ Nonrecourse Liability " has the meaning set forth in U.S. Treasury Reguia Section 1.752-1(a)(2) and 1.704-2(b)(3);
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“ Ordinary Resolution " means

(&) aresolution approved by more than 50% of tites/cast in person or by proxy at a duly consgtituheeting of Partners holding
Units entitled to vote on that resolution or at ajournment of that meeting, called in accordasite this Agreement; o

(b) awritten resolution in one or more counterpaigned by Partners holding in the aggregate thaire 50% of the aggregate
number of Units held by those Partners who ardledtio vote on that resolution at a meeti

“ Outstanding " means, with respect to Units or Partnership kdes, all Units or Partnership Interests that ssadd by the Partnership
and reflected as outstanding on the Partnershg@&dand records as of the date of determination;

“ Partner Nonrecourse Debt’ has the meaning set forth in U.S. Treasury Reguia Section 1.704-2(b)(4);

“ Partner Nonrecourse Debt Minimum Gain” has the meaning set forth in U.S. Treasury Regnra Section 1.704-2(i)(2);

“ Partner Nonrecourse Deductions has the meaning set forth in U.S. Treasury Reguia Sections 1.704-2(i)(1) and 1.704-2(i)(2).
“ Partners " means the General Partner and the Limited Partsed “Partner ” means any one of them;

“ Partnership " meanse formed under the laws of the Province of Ontari@a déimited partnership by the filing of the Decléoa
under the Act on , 2014;

“ Partnership Group " means the Partnership and its Subsidiaries tlestea single consolidated entity;
“ Partnership Interest” means any equity interest in the Partnershiguiiog any Unit;

“ Partnership Minimum Gain " has the meaning set forth in U.S. Treasury Repra Section 1.704-2(b)(2) and 1.704-2(d). A
Partner’s share of Partnership Minimum Gain shaltbmputed in accordance with the provisions of. UrBasury Regulations
Section 1.704-2(g);

“ Percentage Interest means, as of any date of determination, (i) asyoGommon Units or Exchangeable Units, the prodbtainec
by multiplying (a) 100% by (b) the quotient obtadngy dividing (X) the number of such Common Unitsléor Exchangeable Units by
(y) the total number of all Outstanding Common B@gihd Exchangeable Units and (ii) as to any Predednits, the product obtained
multiplying (a) 100% by (b) the quotient obtaineddividing (x) the number of such Preferred Unigs(b) the total number of all
Outstanding Preferred Units;

“ Person” means any individual, partnership, limited parthgrsjoint venture, syndicate, sole proprietorsiesigmpany or corporation
other Entity with or without share capital, uningorated association, trust, trustee, executor, midtrator or other legal personal
representative, regulatory body or agency, govemmegovernmental agency, authority or entity heevedesignated or constituted;

[* Preferred Return " means, with respect to any Preferred Unit, a datiue preferred return with respect to such Preféitnit
determined as set forth in the terms of the PrefeBhares;]

“ Preferred Shares” means shares designated as preferred shares gafital of Holdings.
“ Preferred Units ” has the meaning ascribed to such term in Se&ibn

“ Property ” means an interest of any kind in any real, peason intellectual (or mixed) property, includingsh, and any
improvements thereto, and shall include both tdegibd intangible property;

“ Record” means the current record of the Partners requoyeithe Act and this Agreement to be kept by thedsal Partner;

“ Record Holder” means, as of any particular Business Day, the Reénsahose name a Unit is registered on the bobkiseoRegistra
and Transfer Agent as of the opening of businessuch Business Day, or
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with respect to other Partnership Interests, thed?ein whose name any such other Partnershipeiter registered on the books which
the General Partner has caused to be kept as op#reng of business on such Business Day;

“ Registrar and Transfer Agent” means the registrar and transfer agent of thesUippointed from time to time by the General
Partner, which will initially bes |, or, if no registrar and transfer agent is appminthe General Partner;

“ Required Allocations” means any allocation of an item of income, giiss or deduction pursuant to Secti@n®(a), (b)(ii), (b)(iii),
(b)(vi) or (b)(viii) ;

“ Requisitioning Partners” has the meaning set out in Section 10.1;

“ Revaluation” has the meaning set out in Section 4.4(c);

“ Securities” has the same meaning as in Bexurities Ac(Ontario);

“ Securities Act” means the U.S. Securities Act of 1933, as amenraiedi the rules and regulations promulgated theken

“ Securities Exchange Act means the U.S. Securities Exchange Act of 1984mended, and the rules and regulations promdlgate
thereunder;

“ Special Approval” means either (a) approval by the sole membeya majority of the members of the Conflicts Come®t as
applicable or (b) approval by the vote of the Rdddolders of a majority of the voting power of tHaits (excluding Units owned by t
General Partner and its Affiliates (for the avoidaof doubt, including 3G and its Affiliates so ¢pas 3G is an Affiliate of the General
Partner));

“ Subdivision” means any subdivision of shares or units, ac#se may be, by any split, dividend, distributi@t|assification,
recapitalization or otherwise.

“ Subject Common Units” has the meaning set out in Section 3.4 hereof;

“ Subsidiary " has the meaning set out in Section 1.2(c);

“ Tax Act " means théncome Tax AdfCanada) and regulations under that act;

“ Tax Matters Partner ” means the “tax matters partner” within the megrofi Section 6231(a)(7) of the Code;
“ TSX " means the Toronto Stock Exchange;

“ Uncertificated ” means, in respect of any Unit, a Unit title toierhis recorded on the relevant register of intisras being held in
uncertificated form, and title to which may be sBred by means of any clearing system establi&lretie Partnership or by any
means accepted or approved by the General Partner;

“ Unit " means the interest of a Partner in the Partngn&presented by units as provided in SectioniBclyding Exchangeable Units,
Common Units and Preferred Units;

“ Unitholder ” or “ holder ” means a holder of one or more Units; and

“ Voting Trust Agreement” means the Voting Trust Agreement dated between Holdings, the Partnership andgtee].

1.2 Determination of Affiliate, Control and Subsidary Status

(a) Affiliate. In determining the* Affiliate ” status of two entities, an Entity will be deemedbéoan affiliate of another Entity i

0] one of them is the direct or indirect Subsigliaf, or is directly or indirectly Controlled byr directly indirectly Controls,
the other; o

(i) both are directly or indirectly under common Cohtoo
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(b) Control. An Entity will be deemed to I* Controlled by ” one or more Persons

() in the case of an Entity which is governed tstees, a board of directors, or similar govermiody composed of
individuals:

(A) voting securities or other interests of theifgntarrying more than 50% of the votes for the gming body of the
Entity are held, otherwise than by way of secusityy, by or for the benefit of the Person or Pess@md

(B) the votes carried by those securities or oitterests are entitled, if exercised, to elect gonityt of the individuals of
the governing body of the Entit

(i)  in the case of an Entity (other than a limigatnership) which does not have trustees, a bafadtectors, or similar
governing body composed of individuals, securitiesther interests of the Entity, representing nibes 50% of the
outstanding securities or other interests, are, litheerwise than by way of security only, by or floe benefit of the Person
or Persons, in circumstances where it can reaspibabéxpected that the Person or Persons directsthirs of the Entity;
or

(i) in the case of an Entity which is a limitednnership, each general partner of the limitedngaship either is the Person or
is Controlled by the Perso

Notwithstanding the foregoing,Control ” (including, with its correlative meanings, “Coalied by” and “under common Control
with”) shall also mean the possession, directlindirectly, through one or more intermediariesthaf power to direct or cause the
direction of management or policies of a Persoretivr through the ownership of securities or pastmip or other ownership interests,
by contract or otherwise.

(c) Subsidiary. An Entity will be deemed to b Subsidiary” of another Entity if
0] it is Controlled by:
(A) that other
(B) that other and one or more Entities each of whsaBantrolled by that other, |
(C) two or more Entities, each of which is Controllgdtbat other; o
(i) it is a Subsidiary of an Entity that is that of's Subsidiary
(d) Beneficial Ownershig

0] A Person will be deemed to own beneficially segesibeneficially owned by a Person Controlled bghsiirst Person or b
an Affiliate of either Persot

(i) A Person will be deemed to own beneficially segesibeneficially owned by the Per!’s Affiliates.

1.3 Headings

In this Agreement, the headings are for conveni@ficeference only, do not form a part of this Agreent and are not to be considered
in the interpretation of this Agreement.

1.4 Interpretation

In this Agreement,

(& words importing the masculine gender includeféminine and neuter genders, corporations, patiigs and other Persons, and
words in the singular include the plural, and weesa, wherever the context requir

"o

(b) the words “include”, “includes”, “including”,raany variations thereof, when following any gehésam or statement, are not to be

construed as limiting the general term or statertetite specific item
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or matters set forth or to similar items or mattéxg rather as referring to all other items orteratthat could reasonably fall
within the broadest possible scope of the general br statemen

(c) allreferences to designated Articles, Sectamms other subdivisions are to the designated lagjSections and other subdivisions
of this Agreement

(d) all accounting terms not otherwise defined Wdle the meanings assigned to them by, and alpatations to be made will be
made in accordance with, generally accepted acowuptinciples in the United States from time toe;

(e) any reference to a statute will include and gl deemed to be a reference to the regulatiotisidas made pursuant to it, and to
all amendments made to the statute, the regulatindghe rules in force from time to time, andty atatute, regulation or rule
that may be passed which has the effect of supplgngeor superseding the statute referred to oretevant regulatior

() any reference to a Person will include and wildeemed to be a reference to any Person that iscessor to that Person; 8

(@) “hereof”, hereto”, herein”, and “hereunder” meand refer to this Agreement and not to any pa#icArticle, Section or other
subdivision.

1.5 Acting Jointly or in Concert

For the purposes of this Agreement, it is a quasticfact as to whether a Person is acting joiatlin concert with another Person and,
without limiting the generality of the foregoingP&rson will be deemed to be acting jointly orémeert with another Person if that Person
has any agreement, arrangement or understandirggh{@mformal or informal and whether or not in vmgf) with that other Person for the
purpose of acquiring, or offering to acquire anyit§hof the Partnership (other than customary agesgswith and between underwriters and
banking group or selling group members with respeeet public offering of securities or pursuanatpledge of securities in the ordinary
course of business).

1.6 Currency

All references to currency in this Agreement aferences to lawful money ofGanada].

1.7 Schedules

The following are the schedules to this Agreement:

Schedule A — Rights and Preferences of Exchangéatbits of the Partnership

ARTICLE 2
RELATIONSHIP BETWEEN PARTNERS

2.1 Formation and Name of the Partnership

The General Partner and the Initial Limited Parxeknowledge and represent to the Limited Partiinetsthe Partnership has been
formed as a limited partnership on , 2014 in accordance with the laws of the Progiof Ontario and the provisions of this
Agreement to carry on business in common with a e profit under the firm name and style of or the Frenchnfior
of that name or any other name or names as ther@d?artner may determine from time to time. The&al Partner has the right to file an
amendment to the Declaration changing the namieeoPartnership or the French form of that name.
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2.2 Business of the Partnership

The purpose of the Partnership shall be to: (ijuaecand hold interests in the shares of the catpmrs acquired pursuant to the
transactions contemplated in the Arrangement Agestrand, subject to the approval of the GenerahBarinterests in any other Persons;
(i) engage in any activity related to the capiation and financing of the Partnersksifriterests in such corporations and such othesoRsr ;
and (iii) engage in any activity that is incidenti@lor in furtherance of the foregoing and thapgroved by the General Partner and that
lawfully may be conducted by a limited partnershipanized under the Act and this Agreement; praljitwever, that, except pursuant to
Section 9.4, the Partnership shall not engagegttiirer indirectly, in any business activity thaetGeneral Partner determines would caus
Partnership to be treated as an association tagaldecorporation under Treas. Reg. Section 301-34) Section 7704 of the Code. To the
fullest extent permitted by Law, the General Parstmll have no duty or obligation to propose qurape, and may decline to propose or
approve, the conduct by the Partnership of anyiactfree of any duty (including any fiduciary dgtgr obligation whatsoever to the
Partnership or any Limited Partner or Record Holded, in declining to so propose or approve, siatllbe deemed to have breached this
Agreement, any other agreement contemplated hetiebyct or any other provision of Law.

2.3 Office of the Partnership

The principal place of business of the Partnerslilipbe any other address in Ontario as the General Partner
may designate in writing from time to time to thienited Partners.

2.4 Fiscal Year

Subject to the General Partner determining otherwisas otherwise may be required under the Codpmlicable U.S. Treasury
Regulation, the first fiscal period of the Partmgpswvill end on December 31, 2014. The second figedod of the Partnership will commer
on January 1, 2015 and will end on December 315 20fereafter, each fiscal period commences onalgriuin each year and ends on the
earlier of December 31 in that year or on the détdissolution or other termination of the Partigps Each fiscal period is referred to in this
Agreement as a “Fiscal Year”.

2.5 Status of Partners

(&) The General Partner represents, warrants, coveaadtagrees with each Limited Partner the
0] is a corporation incorporated under the laws ofddanand is validly subsisting under those le

(i)  bhas the capacity and corporate authority tossca general partner and to perform its obligatiender this Agreement, and
those obligations do not conflict with nor do thegult in a breach of any of its constating docutsidoy-laws or any
agreement by which it is boun

(i) will act in good faith toward the Limited Partnémscarrying out its obligations under this Agreert:

(iv)  holds and will maintain the registrations ngsary for the conduct of its business and has d@hdamatinue to have all
licences and permits necessary to carry on itqieasias the General Partner of the Partnershipjirisdictions where the
activities of the Partnership require that licegsim other form of registration of the General Rart anc

(v)  will devote as much time as is reasonably nesmgsfor the conduct and prudent management diusaess and affairs of
the Partnershig

2.6 Limitation on Authority of Limited Partners

No Limited Partner will:

(a) take partin the administration, control, maragnt or operation of the business of the Partipestexercise any power in
connection with that control or management or tagahbusiness on behalf of the Partners
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(b)
(c)
(d)

(e)

(f)

execute any document which binds or purports td bimy other Partner or the Partners
hold that Limited Partner out as having the poweaiidghority to bind any other Partner or the Pasthip;

have any authority or power to act for or utalee any obligation or responsibility on behalfofy other Partner or the
Partnership

bring any action for partition or sale or othisse in connection with the Partnership, or angii@st in any property of the
Partnership, whether real or personal, tangiblatangible, or file or register or permit to beefil, registered or remain
undischarged any lien or charge in respect of aoggrty of the Partnership;

compel or seek a partition, judicial or otheswj of any of the assets of the Partnership dig&ior to be distributed to the
Partners in kind in accordance with this Agreem

2.7 Power of Attorney

(@)

Each Limited Partner hereby irrevocably nominatesstitutes and appoints the General Partner,fwitipower of substitution, &
that Limited Partner’s agent and true and lawftdraey to act on the Limited Partner’'s behalf viith power and authority in the
Limited Partne’s name, place and stead to execute and recore asfand where require

0] this Agreement, any amendment to this Agreenamatany other instruments or documents requiredntinue and keep in
good standing the Partnership as a limited patigtsder the Act, or otherwise to comply with thes of any
jurisdiction in which the Partnership may carrylarsiness or own or lease property in order to raairthe limited liability
of the Limited Partners and to comply with the égaddle laws of that jurisdiction (including any amagenents to the
Declaration or the Record as may be necessaryléztréhe admission to the Partnership of subscsifia or transferees of
Units as contemplated by this Agreeme

(i) all instruments and any amendments to the Deataraecessary to reflect any amendment to this Ageeé

(i)  any instrument required in connection with the aligson, liquidation and termination of the Partst@p in accordance wit
the provisions of this Agreement, including anycétns under the Tax Act, the Code and under anjlasi legislation;

(iv) the documents necessary to be filed with fhgrapriate governmental body or authority in conimecwith the business,
property, assets and undertaking of the Partner

(v) any documents as may be necessary to give efféloetbusiness of the Partnership as describeddtioBe2.2;

(viy the documents on the Limited Partner’s behalff in the Limited Partner's name as may be nepetsgive effect to the
sale or assignment of a Unit or to give effectt® admission of a subscriber for or transfereerdfd to the Partnershi

(vii) any election, determination, designationimhation return or similar document or instrumentraay be required or
desirable at any time under the Tax Act, the Cadender any other taxation legislation or lawsiké import of Canada,
the United States or of any province, state osgliction which relates to the affairs of the Parsh@ or its Subsidiaries or
the interest of any Person in the Partners

(viii) documents required to transfer Units of a Unitholabo is a Dissenting Unitholder, as provided foSection 3.25(g); ar

(ix) all other instruments and documents on theitdachPartner’s behalf and in the Limited Partn@asne or in the name of the
Partnership as may be deemed necessary or appedpyithe General Partner to carry out fully thgrdement in
accordance with its term
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(b)

(c)

(d)

()

(f)

(9)

(h)

(i)

The General Partner may require any Persorcabbgy for Units to execute such documents orrimaents containing a power of
attorney incorporating by reference, ratifying aoafirming some or all of the powers described &h

The power of attorney granted in this Agreemegitrevocable, is a power coupled with an interedl survive the death or
disability of a Limited Partner and will surviveettransfer or assignment by the Limited Partnethéocextent of the obligations of
a Limited Partner under this Agreement, of the whmi any part of the interest of the Limited Paringhe Partnership, extends to
the heirs, executors, administrators, other leg@algsentatives and successors, transferees agdsagéihe Limited Partner, and
may be exercised by the General Partner on behaHah Limited Partner in executing any instrumgna facsimile signature or
by listing all the Limited Partners and executihgttinstrument with a single signature as attoargy agent for all of then

Each Limited Partner agrees to be bound byrapgesentations or actions made or taken by thei@ERartner pursuant to this
power of attorney and hereby waives any and a#nteds which may be available to contest, negadésaffirm the action of the
General Partner taken in good faith under this patattorney.

In accordance with tHeower of Attorney AdBritish Columbia), thd®owers of Attorney A¢Alberta), the Fowers of Attorney
Act, 2002 (Saskatchewan), tRewers of Attorney A¢Manitoba), theSubstitute Decisions Actl992 (Ontario), th€roperty Act
(New Brunswick), thd®owers of Attorney A¢Prince Edward Island), tHeowers of Attorney A¢Nova Scotia), thé&nduring
Powers of Attorney A(Newfoundland), th&nduring Power of Attorney A¢Yukon), Powers of Attorney A¢Nunavut), and the
Powers of Attorney A(Northwest Territories), and any similar legislatigoverning a power of attorney, each Limited Rartn
declares that these powers of attorney may be iseerduring any legal incapacity, mental incapagitynfirmity, or mental
incompetence on the Limited Part’s part.

The power of attorney granted in this sectiomot intended to be a continuing power of attonvékin the meaning of the
Substitute Decisions Acfl992 (Ontario), exercisable during a Limited Rar's incapacity to manage property, or any similar
power of attorney under equivalent legislationtiy af the provinces or territories of Canada @POA ). The execution of this
power of attorney will not terminate any CPOA geghby the Limited Partner previously and will netterminated by the
execution by the Limited Partner in the future @ROA, and the Limited Partner hereby agrees nt@k® any action in future
which results in the termination of this power tibeney.

The General Partner may require, in connectiith the subscription for, or any transfer of, nithat the documents executed by
the subscribing Limited Partner or transfereenif,ébe accompanied by the explanatory notes sehdhePowers of Attorney Act
(Alberta) and théenduring Power of Attorney A¢Yukon) and a certificate of legal advice signedadgwyer who is not the
attorney or the attorn’s spouse

This power of attorney will continue in respeéthe General Partner so long as it is the geépargner of the Partnership, and will
terminate thereafter, but will continue in respafch new General Partner as if the new GenerahBavtere the original attorne

A purchaser or transferee of a Unit will, upoecoming a Limited Partner, be conclusively deetndthve acknowledged and
agreed to be bound by the provisions of this Agesgrmas a Limited Partner and will be conclusivedgihed to have provided the
General Partner with the power of attorney desdribehis Section 2.7

2.8 Limited Liability of Limited Partners

Subject to the provisions of the Act and of simikgislation in other jurisdictions of Canada, tiadility of each Limited Partner for the
debts, liabilities and obligations of the Partngyshill be limited to the Limited Partner’'s Capit@bntribution, plus the Limited Partner’s
share of any undistributed income of the Partnprshi
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Following payment of a Limited Partner’s Capitali@dbution, the Limited Partner will not be lialfier any further claims or assessments or
be required to make further contributions to thetfaship, except that, where a Limited Partnerrkasived the return of all or part of that
Limited Partners Capital Contribution, the Limited Partner is nafreless liable to the Partnership or, where thénBeship is dissolved, to i
creditors for any amount, not in excess of the amheoeturned with interest, necessary to dischargdiabilities of the Partnership to all
creditors who extended credit or whose claims etlsgr arose before the return of the Capital Coutidin.

2.9 Indemnity of Limited Partners

The General Partner will indemnify and hold harraleach Limited Partner (including former LimitedtRars) for all costs, expenses,
damages or liabilities suffered or incurred by ttimaited Partner if the limited liability of that hiited Partner is lost for or by reason of the
negligence of the General Partner in performinglitSes and obligations under this Agreement.

2.10 Compliance with Laws

Each Limited Partner will, on the request of then€al Partner from time to time, immediately execanty documents considered by
General Partner to be necessary to comply withagmjicable Law for the continuation, operation ood standing of the Partnership.

2.11 Other Activities of Partners

Limited Partners and their Affiliates and Assocsaé®d, subject to Section 7.20, Affiliates and Asses of the General Partner may
engage in businesses, ventures, investments amdi@stwhich may be similar to or competitive withose in which the Partnership is or
might be engaged and those persons will not beinetjto offer or make available to the Partnersinp other business or investment
opportunity which any of those Persons may acaquiifge engaged in for its own account.

ARTICLE 3
PARTNERSHIP UNITS

3.1 Authorized Units

The interests in the Partnership of the Partndrsrdhan the limited partnership interest of thédhLimited Partner will be divided int
and represented, as of the date hereof, by an is@imumber of only each of three classes of Uastfollows: (i) interests of the General
Partner will be represented by Class A common paship units (‘Common Units”) and preferred partnership unitsRteferred Units ”);
and (i) interests of Limited Partners other thla@ limited partnership interest of the Initial Lbsd Partner will be represented by Class B
exchangeable limited partnership unit&fchangeable Units’). Except in accordance with this Agreement, neeotPartnership Interests,
Units or other interests in the Partnership shalissued other than as specified by the precedinggsce. Each of the Units will represent an
interest in the Partnership having the preferernigists, restrictions, conditions and limitationeyided in this Agreement including:

(a) the holders of Units will have the right toeae allocations of net income, net loss, taxahi®ime and tax loss as provided in this
Agreement

(b) the holders of the Units will have the rightsteare in returns of capital and to share in cashaay other distributions to Partners
and to receive the remaining assets of the PaHipeos dissolution or winding up in accordance with terms of this Agreement;
and

(c) the holders of Units will have the right to receivatice of and to attend any meetings of PartnetiseoPartnershiy
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Except as otherwise specified in this Agreemen®adner will have any preference, priority or tighany circumstance over any other
Partner in respect of the Units held by each.

3.2 Rights, Privileges, Restrictions and Conditionef Exchangeable Units

In addition to the preferences, rights, restrictioronditions and limitations set out in Sectioh, @ach Exchangeable Unit will have the
rights and preferences set out in Schedule A hereto

3.3 Common Unit Exchange Right

(@)

(b)

()

(d)

A Partner holding Common Units shall, from titoegime, have the right to require the Partnershipxchange any or all of the
Common Units held by such Partner for Exchangeldhlés on a one-for-one basis (th€bmmon Exchange Right’) for the
purpose of effecting a sale or transfer of Exchab@geUnits as promptly as reasonably practicalikr #ie exercise of the
Common Exchange Right. A Partner exercising the @omExchange Right may exercise such right conteamemusly with a
transfer of the Partner’s Partnership Interesepsasented by the Common Units proposed to be ageldssuch that the transferee
shall receive Exchangeable Units as a result di sansfer. A Partner holding Common Units shaly@xercise the Common
Exchange Right if the proceeds from the sale oBkehangeable Units received pursuant to the esefisuch Common
Exchange Right are promptly used to redeem a nupfiidoldings Shares equal to the number of Commpoitsléxchanged for
such Exchangeable Units pursuant to such Commohdixe Right

To exercise the Common Exchange Right, the holfi&oonmon Units shall present and surrender at tfieecof the Partnership
written notice duly executed by the holder and, ietepplicable, the Certificate or Certificates esgmting the Common Units
which the holder desires to have exchanged, togetitie such additional documents and instrumenthasseneral Partner or the
Registrar and Transfer Agent may reasonably reg8ineh notice shal

@ specify that the holder desires to have akuy number specified therein of the Common Unfis (tSubject Common
Units ") exchanged by the Partnerst

(i)  state the Business Day on which the holdeirdego have the Partnership exchange the Subuin@®n Units (the “
Common Exchange Dat€); and

(i)  where the Common Exchange Right is being eis&d in connection with a transfer of the Partmigrénterest represented
by the Subject Common Units, information requirgd3gction 3.15 in order to effect the proposedsti@m including the
name and address of the designated transfereansférees. The General Partner shall only tramasfgiof its Partnership
Interests (to the extent otherwise permitted hgréicluding Common Units and Preferred Units, wiik prior approval of
the Conflicts Committee

Subject to compliance by the applicable hotfeaEommon Units with the terms of this Section &Bd provided that such request
is not revoked by the holder in the manner spetifieSection 3.3(g), the General Partner will exxdethe Subject Common Ur
effective at the close of business on the Commarh&mxge Date and will cause to be delivered to botdter (or its transferee) the
appropriate number of Exchangeable Units. If onpag of the Common Units represented by any Geat# is exchanged, a new
Certificate for the balance of such Common Unith lné issued to the holder at the expense of thim&ahip.

The General Partner will deliver or cause tlegiRrar and Transfer Agent to deliver the relevaiter, at the address of the
holder recorded in the Register of the Partner&highe Common Units or at the address specifigtiénholders exchange reque
or by holding for pick-up by the holder at the stgred office of the Partnership or at any offi€éhe Registrar and Transfer
Agent as may be specified by the General Partn@ohbige to the holders of Common Units, Certifisatepresenting
Exchangeable Units registered in the name of thaéeha@r in such other name as the holder may requibe delivery of such
Certificates on behalf of the Partnership, or ey Registrar and Transf
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()

(f)

(9)

(h)

(i)

Agent will be deemed to be payment of and satisfy discharge all liability with respect to the eanlge of Common Units for
Exchangeable Units to the extent that the samepiesented by such Certificat

On and after the close of business on the Camfexahange Date, the holder of the Subject Comnuits Wvill cease to be a
holder of such Subject Common Units and will noebétled to exercise any of the rights of a holiderespect thereof, other than
the right to receive its proportionate number offiangeable Units (or to require the transfer ohdunits to the designated
transferee), unless delivery of the appropriate lmemof Exchangeable Units to the holder (or itagfaree) is not made as
provided in Section 3.3(c), in which case the sgbit such holder will remain unaffected until thmpeopriate number of
Exchangeable Units has been delivered to the h¢dets transferee) in the manner provided in thiticle. On and after the close
of business on the Common Exchange Date, provitgdiie presentation and surrender of Certifichéssbeen made in
accordance with the foregoing provisions, the hotdehe Subject Common Units so exchanged (or sudther’s transferee, if
applicable) will thereafter be considered and dekfoeall purposes to be a holder of the Exchanigedhits delivered to il

Notwithstanding Section 3.3(e), where a record datespect of a dividend or distribution occur®pto the Common Exchany
Date and there is a declared and unpaid dividemtistribution on any Common Unit exchanged hereurglech amount shall
remain payable and shall be paid in cash on thigmied payment date to the former holder of then@on Unit so exchanged
hereunder

A holder of Subject Common Units may, by noficevriting given by the holder to the Partnershgfore the close of business on
the first Business Day immediately preceding then@mn Exchange Date, withdraw a notice given purstaasection 3.3(b), in
which event such notice shall be null and v

If only a part of the Common Units represertigcany Certificate is exchanged, a new Certifiéatehe balance of such Common
Units shall be issued to the holder at the expeh#ee Partnershif

All filing fees, transfer taxes, sales taxegscdment stamps or other similar changes leviedniyyGovernmental Authority in
connection with the exchange of Common Units purst@this Agreement shall be paid by the Partripr:

3.4 Capital Structure of the Partnership and Holdirgs

So long as any Exchangeable Units are outstanding:

(@)

(b)

The General Partner shall, and shall causPahimership to, take all actions necessary sodhat| times for as long as this
Agreement is in effect (i) each Exchangeable Uag the same economic rights as each Common Unithgaavoidance of doubt,
not taking into account Section 5.4(f)), (ii) thenmber of Common Units outstanding equals the nurabkloldings Shares
outstanding, subject to any adjustment that mightaguired pursuant to Section 11.1; and (iii)rtbeber of Preferred Units
outstanding equals the number of Preferred Shdndsldings outstanding

Without limiting the generality of Section 3.4(

0] upon the issuance by the General Partner ofHigings Shares other than pursuant to the exeofian Exchange Right
(including any issuance in connection with a bussngcquisition by Holdings, an equity incentiveguean or upon the
conversion, exercise or exchange of any securittheer instrument convertible into or exercisablexchangeable for
shares Holdings Shares), the General Partneravalibute the proceeds of such issuance (netysalting or
underwriting discounts or commissions or other esges, which for the avoidance of doubt, shall e to be
reimbursed by the Partnership in accordance withi&e5.4(f) and such reimbursement proceeds blealleemed to be
contributed by the General Partner to the Parti@rsh the Partnership in exchange for a numberenifly issued Common
Units equal to the number of Holdings Shares iss
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()

(d)

(e)

(i)  upon the issuance by the General Partner pfRreferred Shares (including any issuance in octiorewith a business
acquisition by Holdings, an equity incentive pragrar upon the conversion, exercise or exchangeysacurity or other
instrument convertible into or exercisable or exaeable for Preferred Shares), the General Pastradrcontribute the
proceeds of such issuance (net of any selling demmriting discounts or commissions or other expsnwhich for the
avoidance of doubt, shall be deemed to be reimbdurgehe Partnership in accordance with Sectio(f)zahd such
reimbursement proceeds shall be deemed to be lootetd by the General Partner to the Partnershifiedartnership in
exchange for a number of newly issued Preferredslétjual to the number of Preferred Shares issuet

(i) if a new class of shares in the capital oflings is created and issued by Holdingdléw Shares’), the General Partner
shall (either immediately before or after such é&se) (A) cause the Partnership to create a camelspg new class of
Units (* New Units”) that has corresponding economic rights to suelwI$hares, (B) cause the Partnership to issue one
New Unit for each New Share issued by Holdingsxchange for the contribution by Holdings of theq®eds from th
issuance of such New Shares (net of any sellinghderwriting discounts or commissions or other eggs, which for the
avoidance of doubt, shall be deemed to be reimbdurgehe Partnership in accordance with Sectio(f)zashd such
reimbursement proceeds shall be deemed to be lootet by the General Partner to the Partnershifhet®artnership, and
(C) effect such amendments to this Agreement asegessary in order to provide that the distrimgiand allocations on
the New Units to Holdings pursuant to this Agreeh@e made on terms that allow Holdings to fundritistions on such
New Shares in accordance with their terms and stleér amendments as are necessary such that fitel ofpioldings in
the Partnership continues to correspond with thstanding capital of Holding:

Upon the exchange of any Exchangeable UnitEfahanged Shares pursuant to the exercise of elmaBge Right, as of the
effective date of such exchange, each Exchange 8sued in exchange for an Exchangeable Unit bhaleemed (i) to have
been first contributed by Holdings to the Partngrém exchange for a new Common Unit and (ii) thmediately thereafter to
have been delivered by the Partnership to the heliercising the Exchange Right and the Exchangddbit shall be cancelled
and shall cease to exist. Upon the exchange oEanliangeable Units for the Cash Amount (as defin€gthedule A) pursuant to
the exercise of an Exchange Right, as of the éffeclate of such exchange, each such Exchangealii@altomatically shall be
deemed cancelled concomitant with such paymentowtitany action on the part of any Person, inclgidioldings or the
Partnership

If Holdings redeems, repurchases or otherwésgiiges any Holdings Shares for cash (includingdeemption, repurchase or
acquisition of restricted Holdings Shares for naahior no value), the Partnership shall, immediapelgr to such redemption,
repurchase or acquisition, redeem or repurchaaedurire an identical number of Common Units heldHoydings upon the same
terms, including the same price, as the termsefédemption, repurchase or acquisition of the igklShares. If Holdings
redeems, repurchases or otherwise acquires angrfr@fShares for cash, the Partnership shall, irratedy prior to such
redemption, repurchase or acquisition, redeem reijaise or acquire an identical number of Prefeltheits held by Holdings upon
the same terms, including the same price, as thestef the redemption, repurchase or acquisitiothefPreferred Shares. For the
avoidance of doubt, redemptions, repurchases er aitquisitions of Holdings Shares or Preferred&hahall not be considered
“distributions” for the purposes of Section 5.4¢a}this Agreement and thus will not result in aeguirement for similar
redemptions, repurchases or other acquisitionsxoh&ngeable Unit:

If Holdings effects any Subdivision or Combinatof Holdings Shares, the General Partner slaalse the Partnership to
simultaneously effect, in furtherance of Sectiof(8) hereof, a Subdivision or Combination, as tmeanay be, of the
Exchangeable Units and the Common Units with antidel ratio as the Subdivision or Combination afliings Shares. If
Holdings effects any Subdivision
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Combination of Preferred Shares, the General Pastradl cause the Partnership to simultaneousBcgffn furtherance of
Section 3.4(a) hereof, a Subdivision or Combinatamthe case may be, of the Preferred Units witld@ntical ratio as the
Subdivision or Combination of Preferred Shares. Pagnership shall not effect any Subdivision omBmation of Units other
than pursuant to this section 3.4(

(H If Holdings issues any Holdings Shares to pay dividend or distribution on the Holdings Shaoeshe Preferred Shares, the
Partnership shall issue to (i) Holdings a numbeCammon Units equal to the number of Holdings Shaceissued and (ii) to the
extent that such Holdings Shares are issued asdedd or distribution on the Holdings Shares,doteholder of Exchangeable
Units, in respect of each Exchangeable Unit heldumh holder, a number of Exchangeable Units emgutile number of Holdings
Shares issued in respect of each Holdings S

3.5 Segregation of Funds

Holdings will cause the Partnership to depositflisent amount of funds in a separate accounhefRartnership and segregate a
sufficient amount of such other assets and pro@ertg necessary to enable the Partnership toipibdtions and other amounts when due
under Section 5.4(a) and to pay or otherwise saitisfobligations under Article 3 of Schedule A étex, as applicable.

3.6 Reservation of Holdings Shares

Holdings hereby represents, warrants and coveimafasour of the Partnership that Holdings has mese for issuance and will, at all
times while any Exchangeable Units (other than Brgeable Units held by Holdings or its subsidigréee outstanding, keep available, free
from pre-emptive and other rights, out of its auithed and unissued share capital at least such euaibHoldings Shares (or other shares or
securities into which Holdings Shares may be radfiasl or changed as contemplated by Section 3ithowt duplication (a) as is equal to the
sum of (i) the number of Exchangeable Units issaradi outstanding from time to time and (ii) the n@mbf Exchangeable Units issuable
upon the exercise of all rights to acquire Exchaibige Units outstanding from time to time and (bassnow and may hereafter be require
enable and permit Holdings to meet its obligationder any other security or commitment pursuamthich Holdings may now or hereafter
be required to issue Holdings Shares, and to ematolgoermit the Partnership to meet its obligatioer®under.

3.7 Notification of Certain Events

In order to assist Holdings to comply with its gialions hereunder, the Partnership will notify Hiods of each of the following events
at the time set forth below:

(&) immediately, upon receipt by the Partnership oEachange Notice

(b) onthe same date on which the Partnership gwigen notice to holders of Exchangeable Unita@fiandatory exchange in
accordance with Article 3 of Schedule A hereto;

(c) as soon as practicable upon the issuance by tieePsrip of any Exchangeable Units or rights tauregexchangeable Unit

3.8 Delivery of Holdings Shares to The Partnership

Upon notice from the Partnership of any event thgtiires the Partnership to cause Holdings Shares tielivered to any holder of
Exchangeable Units, Holdings shall forthwith isamel deliver or cause to be delivered, for and drali@f the Partnership, the requisite
number of Holdings Shares to be received by, asukid to or to the order of, the former holder ef $hirrendered Exchangeable Units. All
such Holdings Shares shall be duly authorized atidly issued as fully paid and non-assessableshad be free and clear of any lien, claim
or encumbrance. In consideration of the issuandedafivery of each such Holdings Share, the Pastiprshall issue to Holdings Common
Units with a fair market value equal to the fairrket value of such Holdings Shares.
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3.9 Qualification of Holdings Shares

If any Holdings Shares (or other shares or seegritito which Holdings Shares may be reclassifrethanged as contemplated by
Section 3.4) to be issued and delivered hereurdgiine registration or qualification with or appabwf or the filing of any document,
including any prospectus or similar document orttténg of any proceeding with or the obtainingaaf/ order, ruling or consent from any
governmental or regulatory authority under any @aaraor United States federal, provincial or staeurities or other law or regulation or
pursuant to the rules and regulations of any seesior other regulatory authority or the fulfillmeof any other United States or Canadian
legal requirement before such shares (or such stiees or securities) may be issued and delivmrétbldings to the holder of surrendered
Exchangeable Units or in order that such sharesugcin other shares or securities) may be freetiettahereafter (other than any restrictions
of general application on transfer by reason obldér being a “control person” for purposes of GHaa provincial securities law or an
“affiliate” of Holdings for purposes of United Seetfederal or state securities law), Holdings imijood faith expeditiously take all such
actions and do all such things as are necessatgsirable to cause such Holdings Shares (or st shares or securities) to be and remain
duly registered, qualified or approved under Unidtes and/or Canadian law, as the case may bdingi® will in good faith expeditiously
take all such actions and do all such things asesa®onably necessary or desirable to cause aitfyd Shares (or such other shares or
securities) to be delivered hereunder to be ligjedted or posted for trading on all stock excharagel quotation systems on which
outstanding Holdings Shares (or such other sharssaurities) have been listed by Holdings and reristed and are quoted or posted for
trading at such time.

3.10 Issuance of Additional Units; Preemptive Rigls

(8) Subject to Sections 3.1 and 3.4, the Gener&th&amay, in its discretion, cause the Partnerghipsue additional Units on any
terms and conditions of offering and sale of Uadghe General Partner, in its discretion, mayrdete, from time to time
hereafter and may do all things in that regarduiiag preparing and filing prospectuses, offenngmoranda and other
documents, paying the expenses of issue and egfatmagreements with any Person providing foommission or fee. Except
for issuances of Units to Holdings pursuant to i8ac3.4 or the issuance of Exchangeable Units tlliHgs pursuant to section
3.3; the Partnership shall not issue any Unitsdtdidgs.

(b) Unless otherwise determined by the GenerahBarin its sole discretion with the prior approwithe Conflicts Committee, no
Person shall have any preemptive, preferentiatterasimilar right with respect to the issuancemy Partnership Interests,
whether unissued, held in the treasury or hereafeated

(c) All Partnership Interests issued by the Partnershigl be fully paid and n-assessable Partnership Intere

3.11 Subscription for Units

No subscription may be made or will be acceptedffraction of a Unit. In connection with any offeg, each subscribing Person will
complete and execute a subscription form in a forescribed by the General Partner setting out, gnotimer things, the total subscription
price for the Units subscribed for, which subsdoiptprice will be that Person’s agreed upon Caj@ahtribution.

3.12 Admittance as Limited Partner

Upon the issuance of Units to any new Limited Rartall Partners will be deemed to consent to thrission of such Limited Partner,
the General Partner will be deemed to have exec¢hisd\greement on behalf of the new Limited Paremad to have caused the Record to be
amended, and any other documents as may be redpyirdse Act or under legislation similar to the Actother provinces or the territories to
be filed or amended, specifying the prescribedrinfition and causing the foregoing information ispect of the new Limited Partner to be
included in other Partnership books and records.
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3.13 Payment of Expenses

The Partnership will pay, to the extent contempldig any agreement, indenture, prospectus or offieting document, all costs,
disbursements and other fees and expenses incbyrélte Partnership or on its behalf, in connectidth:

(a) the organization of the Partnersh
(b) the Arrangement and the Merg
(c) the registration of the Partnership under the Act ander similar legislation of other jurisdictioasd

(d) the listing of the Exchangeable Units on a Natid®eturities Exchang

3.14 Record of Limited Partners

The General Partner shall keep or cause to bedltétst principal place of business in Ontario aent Record stating for each Limited
Partner that information required under the Aat|uding the Limited Partner's name, address, Ooteorporation number, if any, the amount
of money and/or the value of other property contebl or to be contributed by the Limited Partnethi Limited Partnership and the number
of Units held by each Limited Partner. Registratdbinterests in, and as provided in Section 3raBdfers of, Units will be made only in the
Record.

3.15 Transfers of Units and Changes in Membershipfdartnership

(a) The term “transfer,” when used in this Agreemeith respect to a Partnership Interest, shatidsemed to refer to a transaction by
which the Record Holder of a Partnership Interestgms such Partnership Interest to another P&vkoris or becomes a Partner,
and includes a sale, assignment, gift, exchang@ywother disposition by law or otherwise, incluglamy transfer upon foreclost
of any pledge, encumbrance, hypothecation or mgeis

(b) The Registrar and Transfer Agent is hereby aped registrar and transfer agent for the purmésegistering Units and transfers
of Units as herein provided. Upon surrender of gift@te for registration of transfer of any Unésidenced by a Certificate, the
General Partner shall execute and deliver, andthesfer Agent shall countersign and deliver, mtlame of the holder or the
designated transferee or transferees, as requirsdant to the Record Holder’s instructions, oneore new Certificates
evidencing the same aggregate number and typeits Bsiwere evidenced by the Certificate so sueeri(or where the transfer
is being effected in connection with the exercisthe Common Exchange Right, the number of ExchallgeUnits into which th
Subject Common Units are being exchanged), providatia transferor shall provide the address acsirfdle number for each
such transferee as required for inclusion in thedrek

(c) The Partnership shall not recognize any transféfrofs until the Certificates evidencing such Urite surrendered for registrat
of transfer. No charge shall be imposed by thenaship for any transfer of Unit

(d) By acceptance of the transfer of any Unit (iadihg a transferee accepting the transfer of Exgéable Units in connection with
the exercise of the Common Exchange Right pursisa®éction 3.3), each transferee of a Unit (inelgdiny nominee holder or
agent or representative acquiring such Units ferabcount of another Person) (i) shall be admitidtie Partnership as a Partner
with respect to the Units so transferred to suahdferee when any such transfer or admissionlectetl in the Record, (ii) shall
be deemed to agree to be bound by the terms oAtrsement, (iii) shall become the Record Holdethef Units so transferred,
(iv) grants powers of attorney to the General Rartas specified herein, and (v) makes the consewtsvaivers contained in this
Agreement. The transfer of any Units and the adomssf any new Partner shall not constitute an admaamt to this Agreemer
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(e) Nothing contained in this Agreement shall precltftesettlement of any transactions involving Ueitsered into through tr
facilities of any National Securities Exchange dmiak such Units are listed for tradir

() No change of name or address of a Limited Partreetransfer of a Unit and no admission of a sulnitit Limited Partner in th
Partnership will be effective for the purposeshi$ tAgreement until the requirements set out ia thiticle 3 have been satisfied,
and until that change, transfer, substitution atittah is duly reflected in an amendment to the d&kd@s may be required by the
Act. The names and addresses of the Limited Partaeereflected from time to time in the Recordras time to time amended,
will be conclusive as to those facts for all pugmsf the Partnershi

(@) Where the transferee complies with all appliegivovisions and is entitled to become a LimitedtRer pursuant to the provisions
of this Agreement, subject to Section 3.15(f), eneral Partner shall admit the transferee to #nnership as a substituted
Limited Partner and the Limited Partners herebyseoanto the admission of, and will admit, the tfaree to the Partnership as a
Limited Partner, without further act of the Limit@@rtners (other than as may be required by |

(h) No transfer of Units will be accepted by the GehBatner more than 15 days after the sendingraitiae of dissolution unde
Section 13.3(d)

3.16 Notice of Change to General Partner

No name or address of a Limited Partner will bencfeal and no transfer of a Unit or substitutionddition of a Limited Partner in the
Partnership will be recorded on the Record excapyant to a notice in writing received by the GahPartner.

3.17 Inspection of Record

A Limited Partner, or an agent of a Limited Partdely authorized in writing, has the right to inspand make copies from the Record
during normal business hours.

3.18 Amendment of Declaration or Record

The General Partner, on behalf of the Partnershay, effect such filings, recordings, registratiansl amendments to the Record and
the Declaration and to any other documents andyapkaces as in the opinion of counsel to the Rastrip are necessary or advisable to
reflect changes in the membership of the Partngrstainsfers of Units and dissolution of the Pahg as provided in this Agreement and to
constitute a transferee as a Limited Partner.

3.19 NonRecognition of Trusts or Beneficial Interests

Units may be held by nominees on behalf of the fieiakowners of the Units. Notwithstanding thedgoing, except as provided in this
Agreement, as required by Law or as recognizedhey@eneral Partner in its sole discretion, no Revéth be recognized (including in any
case in which the nominee has furnished the ideatisuch owner to the Partnership in accordantke S&ction 6031(c) of the Code) by the
Partnership or any Limited Partner as holding anit  trust, or on behalf of another Person with beneficial interest in that other Person,
and the Partnership and Limited Partners will rmbbund or compelled in any way to recognize (evken having actual notice) any
equitable, contingent, future or partial inter@sainy Unit or in any fractional part of a Unit aryaother rights in respect of any Unit except an
absolute right to the entirety of the Unit in thienited Partner shown on the Record as holder dfliimit.
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3.20 Incapacity, Death, Insolvency or Bankruptcy

Where a Person becomes entitled to Units on trepaaity, death, insolvency, or bankruptcy of a ltédiPartner, or otherwise by
operation of law, in addition to the requiremerft§ection 3.15, that entitlement will not be recizgal or entered into the Record until that
Person:

(a) has produced evidence satisfactory to the RegiatrdiTransfer Agent of that Per’s entitlement; an
(b) has delivered any other evidence, approvalscandents in respect to that entittement as thésRagand Transfer Agent may
require and as may be required by Law or by thissA&ment

3.21 No Transfer upon Dissolution

No transfer of Units may be made or will be accdmteentered into the Record after the occurrefieay of the events set out in
Section 13.1.

3.22 Certificates

(&) Upon the Partnership’s issuance of Units obalny classes to any Person, the Partnershipistiazé one or more Certificates in
the name of such Person evidencing the numberabif ISnits being so issued. Certificates shall becetexl on behalf of the
Partnership by the General Partner. No Certifieatdencing the issuance of Units shall be validafioy purpose until it has been
countersigned by the Registrar and Transfer Ageoyided that if the General Partner elects todéddnits in global form, the
Certificates of such Units shall be valid upon fgtef a certificate from the Registrar and Trangfgent certifying that the Units
have been duly registered in accordance with trextidns of the Partnershi

(b) Notwithstanding Section 3.22(a), LP Units of angssl may be traded through an electronic settlesysitem and held i
Uncertificated form in accordance with such arrangets as may from time to time be permitted by stayute, regulation, order,
instrument or rule in force affecting the Parthg@gsAmendments to any provisions of this Agreemehich may be necessary or
expedient for this purpose may be made by the GéRartner in its sole discretion but will not beedhed to vary the rights of a
class of Partnership Interests (including Un

(c) Certificates may bear any legends required by eabple Law or otherwise determined to be approphgtthe General Partne

3.23 Mutilated, Destroyed, Lost or Stolen Certificées

(&) If any mutilated Certificate is surrenderedte Registrar and Transfer Agent, the General Badn behalf of th€artnership she
execute, and upon its request the Registrar antsfeaAgent shall countersign and deliver in exgjeatiherefor, a new Certificate
evidencing the same number of Units as the Ceatdiso surrendere

(b) The General Partner on behalf of the Partnprsiiall execute, and upon its request the RegistrdiTransfer Agent shall
countersign and deliver a new Certificate in platany Certificate previously issued if the Recblalder of the Certificate

() makes proof by affidavit, in form and substasegisfactory to the General Partner, that a pusijoissued Certificate has
been lost, destroyed or stole

(i)  requests the issuance of a new Certificateteethe Partnership has notice that the Certifibatebeen acquired by a
purchaser for value in good faith and without neti¢ an adverse clair

(i)  if requested by the General Partner, delivierthe Partnership a bond, in form and substaatisfactory to the General
Partner, with surety or sureties and with fixecpen penalty as tt
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General Partner may reasonably direct, in its digleretion, to indemnify the Partnership, the GahBartner and the
Registrar and Transfer Agent against any claim et be made on account of the alleged loss, deistnuor theft of the
Certificate; anc

(iv) satisfies any other reasonable requirements impogdide General Partne

(c) If a Record Holder fails to notify the Partri@pswithin a reasonable time after the holder hatice of the loss, destruction or theft
of a Certificate, and a transfer of the Partnershiprests represented by the Certificate is reggst before the Partnership, the
General Partner or the Transfer Agent receives maotfication, the Record Holder shall be precludiedn making any claim
against the Partnership, the General Partner dRéfggstrar and Transfer Agent for such transfdooa new Certificate

(d) As a condition to the issuance of any new Certiiaender this Section 3.23, the General Partnernegyire the payment of a st
sufficient to cover any tax or other governmentedrge that may be imposed in relation thereto aydther expenses (including
the fees and expenses of the Registrar and Trafgéent) reasonably connected therew

3.24 Record Holders

In accordance with Section 3.15, the Partnershafl ble entitled to recognize the Record Holdethasliimited Partner with respect to
any Units and, accordingly, shall not be bouncetmgnize any equitable or other claim to or inteiresuch Units on the part of any other
Person, whether or not the Partnership shall hetteabor other notice thereof, except as othenpiseided by applicable Law. Without
limiting the foregoing, when a Person (such asokér, dealer, bank, trust company or clearing catpan or an agent of any of the
foregoing) is acting as nominee, agent or in sotheraepresentative capacity for another Persauduiring and/or holding Units, as
between the Partnership on the one hand and sheh®érson on the other hand, such representatiga®shall be the Record Holder of
such Units. A Person may become a Record Holddwowitthe consent or approval of any Partner.

3.25 Offers for Units

(@) Inthis Section

0] “ Dissenting Unitholder” means a Unitholder of the applicable class whesdoot accept an Offer referred to in
Section 3.25(b)
(i)  “Offer " means an offer to acquire outstanding LP Unitsreé or more classes, where, as of the date afffeeto acquire,

the LP Units that are subject to the offer to agjuiogether with the Offeror’'s Units, constitutethe aggregate 20% or
more of all outstanding Units of such cla

(i)  “Offeror " means a Person, or two or more Persons actindyjainin concert, who make an offer to acquire 9r
(iv)  “Offeror’s Notice” means the notice described in Section 3.25(c);
(v)  “Offeror's Units " means LP Units beneficially owned, or over whadntrol or direction is exercised, on the datehef t
Offer by the Offeror, any Affiliate or Associate tfe Offeror or any Person acting jointly or in cert with the Offeror
(b) If an offer for all of the outstanding LP Unit§a class (other than LP Units held by or on Iifedfahe Offeror or an Affiliate or
Associate of the Offeror) is made al

0] within the time provided in the Offer for its actapce, the Offer is accepted by Unitholders reprisg at least 90% of tt
outstanding LP Units of the class subject to thieQbther than the Offer’'s Units;
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(©)

(d)

(€)

(f)

(9)

(i)  the Offeror is bound to take up and pay farhas taken up and paid for the LP Units of thdiepble class of the
Unitholders who accepted the Offer; ¢

(i)  the Offeror complies with Sections 3.25(c) and &2F

the Offeror is entitled to acquire, and the Dissentnitholders are required to sell to the Offetbe LP Units that were subject
the Offer of the applicable class held by the Disisgy Unitholders for the same consideration peit payable or paid, as the case
may be, under the Offer.

Where an Offeror is entitled to acquire LP Unitfdhey Dissenting Unitholders pursuant to Sectid2bgh), and the Offeror wish
to exercise that right, the Offeror will send bgistered mail within 30 days after the date of expif the Offer a notice (the
“Offeror's Notice " ) to each Dissenting Unitholder stating tr

@ Unitholders holding at least 90% of the LP Wniff the class subject to the Offer, other tharQfferor’s Units, have
accepted the Offe

(i)  the Offeror is bound to take up and pay farhas taken up and paid for, the Units of the a@pplie class of the Unitholders
who accepted the Offer; al

(i)  Dissenting Unitholders must, within 21 dayfées the date of the sending of the OffesoNotice, transfer their respective
Units of the applicable class that were subjethéoOffer to the Offeror on the terms on which @féeror acquired the LP
Units of the Unitholders who accepted the Of

A Dissenting Unitholder to whom an Offeror’s fié@ is sent pursuant to Section 3.25(c) will, witB1 days after the sending of
the Offero’s Notice, transfer to the Offeror that Dissentingjthlolder s Units of the applicable class that were subthé Offer.

Within 21 days after the Offeror sends an @ifarNotice pursuant to Section 3.25(c), the Offfewil pay or transfer to the
General Partner, or to any other Person or Pe®tise General Partner may direct, the cash or otdmsideration that is payable
to Dissenting Unitholders pursuant to Section 3t

The General Partner, or any Person(s) direbtethe General Partner, will hold in trust for ssenting Unitholders the cash or
other consideration it receives under Section &R5(he General Partner, or that other Persondeplbsit the cash in a separate
account in a Canadian chartered bank and will ptelcer consideration in the custody of a Canadrartered bank or similar
institution for safekeeping

Within 30 days after the date of the sendingrofOfferor's Notice pursuant to Section 3.25(e® General Partner, if the Offeror
has complied with Section 3.25(e), w

() do all acts and things and execute and caube &xecuted all instruments as in the Generah&astopinion may be
necessary or desirable to cause the transfer afiits of the Dissenting Unitholders of the appliiaclass that were
subject to the Offer to the Offerc

(i)  send to each Dissenting Unitholder who has pload with Section 3.25(d) the consideration to ethihat Dissenting
Unitholder is entitled under this Section 3.

(i)  send to each Dissenting Unitholder who has not ¢ieahgvith Section 3.25(d) a notice stating tf

(A) the Dissenting Unitholder’'s LP Units of the dippble class that were subject to the Offer haaernttransferred to the
Offeror;

(B) the General Partner or some other Person detsigrin that notice is holding in trust the consatien for the transfer
of those LP Units to the Offeror; al

(C) the General Partner, or that other Person,seitld the consideration to the Dissenting Unithoddesoon as
practicable after receiving ratification of thertséer of the Dissentin
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Unitholder’s Units of the applicable class to the Offeror fribvat Dissenting Unitholder or any other documerstshe
General Partner, or that other Person may rec

and the General Partner is hereby appointed thet age attorney of the Dissenting Unitholders far purposes of giving effect
the foregoing provisions.

(h) An Offeror will not be entitled to rely on thpgovisions of this Section 3.25 unless, concurvétit the communications of the
Offer to any Unitholder, a copy of such communigas is provided to the General Partt

(i) For so long as Exchangeable Units remain outstgniot including Exchangeable Units held by Holdirgnd its subsidiaries

() no tender offer, share exchange offer, issugrthke-over bid or similar transaction with resjp Holdings Shares (a “
Holdings Offer ") will be proposed or recommended by Holdingshe Holdings Board of Directors or otherwise effécte
with the consent or approval of the Holdings Boafr®irectors unless the holders of Exchangeablad{other than
Holdings and its subsidiaries) participate in stichdings Offer to the same extent and on an eqlyitafuivalent basis as
the holders of Holdings Shares, without discrimioratWithout limiting the generality of the foregaj, except in order to
permit the Holdings Board of Directors to fulfitsifiduciary duties under applicable law, neithedihgs nor the Holdings
Board of Directors will approve or recommend anyiditigs Offer or take any action in furtherance ¢d@dings Offer
unless, and Holdings will use its commercially mreeble efforts expeditiously and in good faith t im place procedures
or to cause the Transfer Agent to put in place giaces to ensure that, the holders of Exchangéatbite may participate
such Holdings Offer without being required to exulpa Exchangeable Units as against the Partnemhif §o required, to
ensure that any such exchange shall be conditigowal and shall only be effective if the Holdingsaf&s tendered or
deposited under such Holdings Offer are taken ap

(i)  no tender offer, share exchange offer, issidy take-over bid or similar transaction with respto Exchangeable Units (a
Units Offer ") will be proposed or recommended by Holdings orHlioédings Board of Directors or otherwise effecteithy
the consent or approval of the Holdings Board a€Btiors unless the holders of Holdings Shares (dltaa Holdings and
its subsidiaries) participate in such Units Offethie same extent and on an equitably equivalesis da the holders of
Exchangeable Units, without discriminatic

3.26 Holdings and Subsidiaries Not to Vote Exchangele Units

Holdings covenants and agrees in favour of thenBeship that it will appoint and cause to be apteairproxyholders with respect to all
Exchangeable Units held by it and its subsididieeshe sole purpose of attending each meetinglafdrs of Exchangeable Units in order to
be counted as part of the quorum for each suchingeétoldings further covenants and agrees thaillihot, and will cause its subsidiaries
not to, exercise any voting rights which may bereisable by holders of Exchangeable Units from ttm&me pursuant to this Agreement or
pursuant to the provisions of the CBCA (or any sssor or other corporate statute by which the Bestip may in the future be governed)
with respect to any Exchangeable Units held by liyoits subsidiaries in respect of any matter mered at any meeting of holders of
Exchangeable Units.

3.27 Ordinary Market Purchases

For greater certainty, nothing contained in thiseéggnent, including the obligations of Holdings @néd in Section 3.25(i), shall limit
the ability of Holdings to make a “Rule 10b-18 Phase” of Holdings Shares pursuant to Rule 10b-1Betnited StateSecurities Exchange
Act of 1934, as amended, or normal course purchases purgsudettion 101.2 of thecurities Ac{Ontario), as amended.
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3.28 Stock Exchange Listing

Holdings covenants and agrees in favour of thenBeship that, subject to Section 3.6 of Schedulasdpng as any outstanding
Exchangeable Units are owned by any Person othartoldings or any of its subsidiaries, Holdingdl wse its commercially reasonable
efforts to maintain a listing for such Exchangedbigts on a National Securities Exchange.

3.29 Performance of Holdings and the Partnership

Each of Holdings and the Partnership will takesalth actions and do all such things as shall bessecy or advisable to perform and
comply with and to ensure performance and compdidncit with all provisions of this Article 3 appéble to it in accordance with the terms
thereof including, without limitation, taking alish actions and doing all such things as shalldzessary or advisable to enforce to the fu
extent possible for the direct benefit of the Panship all rights and benefits in favour of thetRarship under or pursuant to the Article 3.

ARTICLE 4
CAPITAL CONTRIBUTIONS AND ACCOUNTS

4.1 General Partner Contribution

The General Partner has made an initial contribubiobe  to the capital of the Partnership.

4.2 Initial Limited Partner Contribution

The Initial Limited Partner has contributed the soin$ ® to the capital of the Partnership in full satisfactof its Capital Contributior

4.3 Limited Partner and General Partner Contributions

(&) Inrespect of the Exchangeable Units issuaimection with the Merger, it is acknowledged that Capital Contribution of each
transferor will be $ per Exchangeable Unit. In respect of the Commoridissued to the General Partner pursuant to the
Merger and the Arrangement, it is acknowledged ttaiCapital Contribution will be & per Common Unit and in respect of the
Preferred Units issued to the General Partnerimection with the , it is ackvledged that the Capital Contribution
will be $o per Preferred Uni

4.4 Maintenance of Capital Accounts

(&) There shall be established for each Partnén@books of the Partnership as of the date suthdtdecomes a Partner a capital
account (each being“€apital Account " ). Each Capital Contribution by any Partner,nfyashall be credited to the Capital
Account of such Partner on the date such Capitatribotion is made to the Partnership. In additieach Partner’s Capital
Account shall be (a) credited with (i) such Parthatlocable share of any Net Income of the Pastmgrand any items in the
nature of income or gain that are specially alledab such Partner pursuant to Section 5.2(b){i@rttie amount of any
Partnership liabilities that are assumed by thénaor secured by any Partnership property disteid to the Partner, (b) debited
with (i) the amount of distributions (and deemestrilbutions) to such Partner of cash or the Cag\alue of other property so
distributed, (ii) such Partnex’allocable share of Net Loss of the Partnershipaary items in the nature of deduction or loss #ne
specially allocated to such Partner pursuant t¢i@es.2(b), and (iii) the amount of any liabilgi®f the Partner assumed by the
Partnership or which are secured by any propemyribmted by the Partner to the Partnership andtftdrwise maintained in
accordance with the provisions of the Code andJtis Treasury Regulations promulgated thereundey.dther iterr
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(b)

(©)

(d)

which is required to be reflected in a Partee€apital Account under Section 704(b) of the Cale the U.S. Treasury Regulatis
promulgated thereunder or otherwise under this &gt shall be so reflected. The General Partragdh rslake such adjustments
to Capital Accounts as it determines in its sotzdition to be appropriate to ensure allocatioasyade in accordance with a
Partner’s interest in the Partnership. Interesl siod be payable on Capital Account balances. Nibstanding anything to the
contrary contained in this Agreement, the Geneaairer shall maintain the Capital Accounts of tlaetfers in accordance with
the principles and requirements set forth in Secti®4(b) of the Code and the U.S. Treasury Regulatpromulgated thereund

A transferee of Units shall succeed to a pta prtion of the Capital Account of the transfdpased on the number of Units so
transferred

The Partnership shall revalue the Capital Aotswf the Partners in accordance with U.S. TrgaRegulations Section 1.704-1(b)
(2)(iv)(f) (a“Revaluation ") at the following times: (i) immediately prioo the contribution of more than a de minimis amafnt
money or other property to the Partnership by a oeexisting Partner as consideration for one oraténits; (ii) the distribution
by the Partnership to a Partner of more than aidamis amount of property in respect of one or madrets; (iii) the issuance by
the Partnership of more than a de minimis amouhirafs as consideration for the provision of seegito or for the benefit of the
Partnership (as described in U.S. Treasury Reguisitbection 1.704-1(b)(2)(iv)(f)(5)(iii)); and (ithe liquidation of the
Partnership within the meaning of U.S. TreasuryRagpns Section 1.704-1(b)(2)(ii)(g); provided wever, that adjustments
pursuant to clauses (i), (ii) and (iii) above slmdlmade only if the General Partner reasonablgrohétes that such adjustments
necessary or appropriate to reflect the relatiomemic interests of the Partne

Notwithstanding anything expressed or implied ® ¢bntrary in this Agreement, in the event the Garfeartner, with the pric
approval of the Conflicts Committee, shall deterepiim its sole and absolute discretion, that firigdent to modify the manner in
which the Capital Accounts, or any debits or ciettiereto, are computed in order to give econofffécieto the manner in which
distributions are made to the Partners pursuathtetgrovisions of Sections 5.4 and 13.3, the Géadner may make such
modification.

ARTICLE 5
PARTICIPATION IN PROFITS AND LOSSES

5.1 Allocation of Net Income or Losses

Net income or loss of the Partnership for accogntinrposes will be allocated to each Partner irsttree proportion as income or los
allocated to the Capital Accounts of the Partnerpravided in Section 5.2.

5.2 Allocation for Capital Account Purposes

(@)

(b)

After giving effect to the special allocations &mth in Section 5.2(b), Net Income (Loss) of trertRership for each Fiscal Year
other taxable period shall be allocated among ty@tél Accounts of the Partners in a manner that@sely as possible gives
economic effect the manner in which distributiors made to the Partners pursuant to the provisibB&ctions 5.4 (other than
Section 5.4(f)) and 13..

Special Allocations Notwithstanding any other provision of this Sentb.2, the following special allocations shallrbade for

each Fiscal Year or other taxable peri

0] Partnership Minimum Gain ChargebadNotwithstanding any other provision of this Sentb.2, if there is a net decrease
in Partnership Minimum Gain during any Partnerghimble period, each Partner shall be allocatedsitef Partnership
income and gain for such period (and, if necessatysequent periods) in the manner and amountgdeiin U.S.
Treasury Regulatior

-26-



Sections 1.704-2(f)(6), 1.704-2(g)(2) and 1.704¢2{{i), or any successor provision. For purpodathis Section 4.1(d),
each Partner’s Adjusted Capital Account balancd bealetermined, and the allocation of income gaih required
hereunder shall be effected, prior to the applicatf any other allocations pursuant to this Sech®(b) with respect to
such taxable period (other than an allocation @nsto Sections 5.2(b)(iii) and (vi). This Sect®2(b)(i) is intended to
comply with the Partnership Minimum Gain chargebeeduirement in U.S. Treasury Regulations Secti@04-2(f) and
shall be interpreted consistently therew

(i)  Chargeback of Partner Nonrecourse Debt MinimBain. Notwithstanding the other provisions of this $mtb.2 (other
than Section 5.2(b)(i)), except as provided in U®asury Regulations Section 1.704-2(i)(4), ifréhis a net decrease in
Partner Nonrecourse Debt Minimum Gain during angrieaship taxable period, any Partner with a sbafartner
Nonrecourse Debt Minimum Gain at the beginningumfrstaxable period shall be allocated items ofrieaship income ar
gain for such period (and, if necessary, subsequenntds) in the manner and amounts provided in Ur&asury
Regulations Sections 1.704-2(i)(4) and 1.704-2){)ij2 or any successor provisions. For purposethisf Section 5.2(b),
each Partner’'s Adjusted Capital Account balancd bealetermined, and the allocation of income gaih required
hereunder shall be effected, prior to the applicatf any other allocations pursuant to this Sechi®(b), other than
Section 5.2(b)(i) and other than an allocation parng to Sections 5.2(b)(v) and (vi), with respecstich taxable period.
This Section 5.2(b)(ii) is intended to comply witle chargeback of items of income and gain requérdrim U.S. Treasury
Regulations Section 1.7-2(i) (4) and shall be interpreted consistently ¢éth.

(i)  Qualified Income Offset In the event any Partner unexpectedly receivgsdjustments, allocations or distributions
described in U.S. Treasury Regulations Section@4tI{b)(2)(ii)(d)(4), (5), or (6), items of Partiséip income and gain
shall be specially allocated to such Partner iamount and manner sufficient to eliminate, to tkiemt required by the
U.S. Treasury Regulations promulgated under Sectetib) of the Code, the deficit balance, if amyits Adjusted Capital
Account created by such adjustments, allocatioristributions as quickly as possible unless swgficid balance is
otherwise eliminated pursuant to Sections 5.2(l)({)i). This Section 5.2(b)(iii) is intended taigify and be construed a
“qualified income offset” within the meaning of U.Breasury Regulations Section 1.704-1(b)(2)(iigdy shall be
interpreted consistently therewi

(iv)  Gross Income Allocationsin the event any Partner has a deficit balandes i@apital Account at the end of any Partnership
taxable period in excess of the sum of (A) the amguch Partner is required to restore pursuathtetigrovisions of this
Agreement and (B) the amount such Partner is de@flgghted to restore pursuant to U.S. TreasuryuReigns Sections
1.704-2(g) and 1.704-2(i)(5), such Partner shalfecially allocated items of Partnership grossinime and gain in the
amount of such excess as quickly as possible; gedyithat an allocation pursuant to this Secti@((iv) shall be made
only if and to the extent that such Partner wowdeha deficit balance in its Capital Account asisidjd after all other
allocations provided for in this Section 5.2 haeet tentatively made as if this Section 5.2(b){reye not in this
Agreement

(v)  Nonrecourse Deductior. Nonrecourse Deductions for any taxable periodl bleaallocated to the Partners in accordance
with their respective Percentage Interests. [fGleaeral Partner determines that the Partnershiprsé¢ourse Deductions
should be allocated in a different ratio to satibfy safe harbor requirements of the U.S. TreaRegulations promulgated
under Section 704(b) of the Code, the General Baisrauthorized to revise the prescribed ratithéonumerically closest
ratio that does satisfy such requireme

(viy Partner Nonrecourse DeductionBartner Nonrecourse Deductions for any taxabhlegehall be allocated 100% to the
Partner that bears the Economic Risk of Loss véfipect to the Partner Nonrecourse Debt to which Bactner
Nonrecourse Deductions are attributable in accagarith U.S. Treasury Regulations Section 1-2(i). If more than one
Partner bears the Econon

-27-



Risk of Loss with respect to a Partner Nonrecolrsket, such Partner Nonrecourse Deductions attiiieithereto shall be
allocated between or among such Partners in aceoedaith the ratios in which they share such EcdndRisk of Loss

(vii)  Nonrecourse Liabilitie. Nonrecourse Liabilities of the Partnership ddseiin U.S. Treasury Regulations Section 1.752-3
(a)(3) shall be allocated among the Partners imamar chosen by the General Partner and consisiénsuch Treasury
Regulation

(viii) Code Section 754 Adjustmentdo the extent an adjustment to the adjusted &aistof any Partnership asset pursuant to
Section 734(b) or 743(b) of the Code is requiregtspant to U.S. Treasury Regulations Section 1I{BJ2)(iv)(m), to be
taken into account in determining Capital Accouttis,amount of such adjustment to the Capital Aotoahall be treated
as an item of gain (if the adjustment increasedb#sis of the asset) or loss (if the adjustmentedeses such basis), and <
item of gain or loss shall be specially allocatethie Partners in a manner consistent with the erainnvhich their Capital
Accounts are required to be adjusted pursuantdb Section of the U.S. Treasury Regulatic

(ix)  Curative Allocatior.

(A) The Required Allocations are intended to compith certain requirements of the U.S. Treasury iRaipns. It is the
intent of the Partners that, to the extent possadldRequired Allocations shall be offset eithathwother Required
Allocations or with special allocations of othegrits of Partnership income, gain, loss or dedugtiosuant to this
Section 5.2(b)(ix). Therefore, notwithstanding alyer provision of this Article 5 (other than thedriired
Allocations), the General Partner shall make sutdetiing special allocations of Partnership incogen, loss or
deduction in whatever manner it determines appatg@iso that, after such offsetting allocationsnaagele, each
Partner’'s Capital Account balance is, to the expassible, equal to the Capital Account balancé artner would
have had if the Required Allocations were not pathis Agreement and all Partnership items welecated pursuar
to the economic agreement among the Part

(B) The General Partner shall, with respect to ¢aghble period, (1) apply the provisions of Setto2(b)(ix)(A) in
whatever order is most likely to minimize the ecomodistortions that might otherwise result frone Required
Allocations, and (2) divide all allocations purstismSection 5.2(b)(ix)(A) among the Partners imanner that is
likely to minimize such economic distortior

(x) Partnership Recourse Liabilitie&ny guarantee of Partnership debt by the Geraeher shall not be taken into account
for purposes of Section 752 of the Code and the Tr&sury Regulations promulgated thereur

5.3 Allocation of Net Income and Losses for Tax Pposes

(@)

(b)

Except as otherwise provided herein, each d@kimcome, gain, loss and deduction shall be ategafor U.S. federal income tax
purposes, among the Partners in the same manitercasrelative item of “book” income, gain, lossdeduction is allocated
pursuant to Section 5.2(:

In accordance with Section 704(c) of the Coai the U.S. Treasury Regulations thereunder, incgaie, loss, and deduction
with respect to any Property contributed to thetehpf the Partnership and with respect to rev€tsde Section 704(c) allocatic
described in U.S. Treasury Regulations 1.704-3)a&}(éll, solely for tax purposes, be allocated agritve Partners so as to take
account of any variation between the adjusted lwdsach Property to the Partnership for U.S. fallelcome tax purposes and its
initial Carrying Value or its Carrying Value detdmad pursuant to U.S. Treasury Regulations Sedtia@4-1(b)(2)(iv)(f)
(computed in accordance with the definition of @eng Value) using any allocation method under U.@asury Regulations
Section 1.704-3 as the General Partner may de&ideelections or other decisions relating to sulbdications shall be made by
the General Partner in any manner that reasonafigcts the purpose and intention of this Agreenr
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Allocations pursuant to this Section 5.3, Secti6a(¢) of the Code (and the principles thereof), Brffl. Treasury Regulations
Section 1.704-1(b)(4)(i) are solely for purposesedieral, state, and local taxes and shall notgfée in any way be taken into
account in computing, any PartreCapital Account or share of Net Income, Net Lo#iser items, or distributions pursuant to
provision of this Agreemen

(c) The income for Canadian tax purposes of thenBeship for a given Fiscal Year (or other taxgi@eod) of the Partnership will be
allocated in the following order and proportio

0] to each holder of the Preferred Units in an aniequal to the aggregate of: (A) the PreferretiiRefor all prior Fiscal
Years (or other taxable periods) except to thergteome for Canadian tax purposes has been &didda respect of the
Preferred Return for the prior Fiscal Years (orottaxable periods); and (B) the Preferred Retarriife given Fiscal Year
(or other taxable period

(i)  to each Partner in an amount calculated by multigh

(A) the aggregate income allocated to the Partnetr®f the income allocated to the holders of trefd?red Units in
paragraph (i) above

(B) afraction, (1) the numerator of which is thersof the fair market value of all distributionseéved by that Partner
with respect to that Fiscal Year or other taxaldaqu (other than distributions on account of thef€&red Return),
and (2) the denominator of which is the aggregaitenfiarket value of all distributions made to akfPers by the
Partnership with respect to that Fiscal Year oepthxable period net of distributions on accourthe Preferred
Return.

If, with respect to a given Fiscal Year or othedatale period, income of the Partnership for Canmatha purposes exceeds the amount
allocated to the holders of the Preferred Unitgaragraph (i) above and no distribution is madéheyPartnership to its Partners (other than
on account of the Preferred Return), or the Pashipthas a loss for Canadian tax purposes, ther@dpartner shall allocate the income or
loss of the Partnership in the manner it considppopriate in the circumstances. In so allocatiregnet income or loss, the General Partner
shall act reasonably and fairly, taking into acadhie amount and timing of actual and anticipatisttibutions to each of the Partners
(including the General Partner), with a view towgirgy that each Partner is allocated a portiorhefRartnership’s net income that
substantially corresponds to the income that isibiged to that Partner, subject to priority alition of the income of the Partnership to the
holders of the Preferred Units.

(d) The General Partner shall determine all mattereerning allocations for tax purposes not exglygsrovided for herein in its sole
discretion. For the proper administration of thetfaship and for the preservation of uniformitylfits (or any portion or class
or classes thereof), the General Partner may @nahthe provisions of this Agreement as approp(igtéo reflect the proposal or
promulgation of U.S. Treasury Regulations undeitiSe04(b) or Section 704(c) of the Code or (Y)evtvise to preserve or
achieve uniformity of Units (or any portion or cdasr classes thereof), and (ii) adopt and emplayadify such conventions and
methods as the General Partner determines inlésig&eretion to be appropriate for (A) the deteration for U.S. federal income
tax purposes of items of income, gain, loss, dédneind credit and the allocation of such items ragnBartners and between
transferors and transferees under this Agreemehparsuant to the Code and the U.S. Treasury Reégisgapromulgated
thereunder, (B) the determination of the identitiad tax classification of Partners, (C) the vatuabf Partnership assets and the
determination of tax basis, (D) the allocation séet values and tax basis, and (E) the adoptiommaittenance of accounting
methods

(e) For purposes of determining the items of Pastrip income, gain, loss, deduction, or creditcllde to any Partner for U.S.
federal income tax purposes with respect to angesuch items shall be determined on a daily, titignquarterly or other basis,
as determined by the General Partner in its salerefion, using any permissible method under Sed@® of the Code and the
U.S. Treasury Regulations promulgated thereur
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(f)

(9)

Allocations that would otherwise be made toaatRer under the provisions of this Article V shiaitead be made to the beneficial
owner of Partnership Interests held by a nominemincase in which the nominee has furnished thetity of such owner to the
Partnership in accordance with Section 6031(chefGode or any other method determined by the @ERartner in its sole
discretion.

For Canadian Tax purposes, net income and logedPartnership will be determined in accordanch thie Tax Act

5.4 Distributions

(@)

(b)

(©)

(d)

()

(f)

Subject to Sections 5.4(c) and 5.4(f), the @arfeartner shall cause distributions to be madtheyPartnership to the Partners as
follows: (i) if a dividend or distribution shall ka been declared and be payable in respect offarfa@ Share, the Partnership
shall make a distribution in the same amount ipe@esof each [corresponding] Preferred Unit, aijdf(a dividend or distribution
shall have been declared and be payable in regpadtioldings Share, the Partnership shall makistalgltion in the same
amount in respect of each Exchangeable Unit andn@mminit (and, for the avoidance of doubt, subjecsections 5.4(a) and 5.4
(f), all distributions made to the holders of Exagaable Units and the holders of Common Units s¥elhade pro rata in
accordance with the Partn’ respective Percentage Interes

Notwithstanding any other provision of this Agreemehe General Partner is authorized to take atigrathat may be required
cause the Partnership or any of its Affiliates dmply with any withholding requirements establislweder the Code (including
pursuant to Sections 1441, 1442, 1445, 1446 an@)3#te Tax Act, or any other federal, state, pnoidl, local or foreign law. To
the extent that the Partnership is required tdewte to withhold and pay over to any taxing autigany amount resulting from

the allocation or distribution of income to any tAar (including by reason of Section 1446 of thel€oor to the extent that any
payments made to the Partnership are subject htelding as a result of such payments being atilida to any particular
Partner, the General Partner may treat the amoitimheVd as a distribution of cash to such Partngspant to Sections 5.4 and
13.3 in the amount of such withholding from or @spect of such Partner. The General Partner matyteees paid by the
Partnership on behalf of, or amounts previoushyhkgid with respect to, all or less than all of Bagtners, as a distribution of cash
to such Partner:

Notwithstanding Section 5.4(a), in the event ofdissolution of the Partnership, all receipts reegiduring or after the Fisc
Year quarter in which the Liquidation Date occuralsbe applied and distributed solely in accor@awith, and subject to the
terms and conditions of, Section 1z

Each distribution in respect of a Partnershigiest shall be paid by the Partnership, diremtiihrough the Registrar and Transfer
Agent or through any other Person or agent, onthéoRecord Holder of such Partnership Interesif éise Record Date set for
such distribution. Such payment shall constitutegfayment and satisfaction of the Partnershigbility in respect of such
payment, regardless of any claim of any Personnvhg have an interest in such payment by reason assignment or otherwis

Notwithstanding any provision to the contrary camta in this Agreement, the Partnership, and thee@s Partner on behalf
the Partnership, shall not be required to makestiillition to a Partner or a Record Holder if sdidtribution would violate the
Act or other applicable Lav

Notwithstanding the provisions of 5.4(a), the Gah@artner, in its sole discretion, may authorizg to the extent that the Gene
Partner determines that expenses or other obligatibHoldings are related to its role as the Garféartner or the business and
affairs of Holdings that are conducted throughRaetnership or any of the Partnership’s direchdirect Subsidiaries, cash (and,
for the avoidance of doubt, only cash) distribusiomay be made to Holdings (which distributions ldh@lmade without pro rata
distributions to the other Partners) in amountsiregl for Holdings to pay (v) any tax liabilitie$ idoldings, (w) any operating,
administrative and other similar costs incurrec
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Holdings including payments in respect of indebtsinand equity securities of Holdings to the extemfproceeds are used or v
be used by Holdings to pay expenses or other didiggdescribed in this Section 5.4(f) (in eithase only to the extent
economically equivalent indebtedness or equity sies of the Partnership were not issued to H@djrand payments pursuant to
any legal, tax, accounting and other professiosas$ fand expenses, (x) any judgments, settlememtaltigs, fines or other costs
and expenses in respect of any claims againshyoliteyation or proceedings involving, Holdingy) fees and expenses (includ
any underwriters discounts and commissions) ref@teshy securities offering, investment or acgigsitransaction (whether or
not successful) authorized by the board of directdHoldings and (z) other fees and expensesrinadion with the maintenan
of the existence of Holdings (including any costexpenses associated with being a public compatedion a national securities
exchange). For the avoidance of doubt, distribgtimade under this 5.4(f) may not be used to pdgaiitate dividends or
distributions on the Holdings Shares and must leel gslely for one of the express purposes set fantiuant to the immediately
preceding sentence. All distributions under thisti®a 5.4(f) shall be treated as “guaranteed paysievithin the meaning of
Section 707(c) of the Cod

5.5 Repayments

If, as determined by the General Partner, it appisat any Partner has received an amount undeAtticle 5 which is in excess of that
Partner’s entitiement, the Partner will, promptpon notice from the General Partner, reimbursdtménership to the extent of the excess,
and failing immediate reimbursement, the Generaihl@amay withhold the amount of the excess (witkriest at the rate of % from time
to time calculated and compounded monthly) fronthierr distributions otherwise due to the Partner.

ARTICLE 6
WITHDRAWAL OF CAPITAL CONTRIBUTIONS

6.1 Withdrawal
Subject to Section 4.2, no Limited Partner hasitje to withdraw any of the Limited Partner’s CagbiContribution or other amount or

to receive any cash or other distribution from Baetnership except as provided for in this Agreeraed except as permitted by law.

ARTICLE 7
POWERS, DUTIES AND OBLIGATIONS OF GENERAL PARTNER

7.1 Duties and Obligations

(&) The General Partner he
0] unlimited liability for the debts, liabilities ammbligations of the Partnershi

(i)  subject to the terms of this Agreement andug applicable limitations set out in the Act apgblecable similar legislation
in Canada, the full and exclusive right, power anthority to manage, control, administer and opetta¢ business and
affairs and to make decisions regarding the unklieigaand business of the Partnership;

(i) the full and exclusive right, power and auttpto do any act, take any proceeding, make auision and execute and
deliver any instrument, deed, agreement or documergssary for or incidental to carrying out theibess of the
Partnership for and on behalf of and in the namb@Partnershiy

(b) An action taken by the General Partner on Batfdhe Partnership is deemed to be the act oPdménership and binds the
Partnership
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(c) In exercising its authority under this Agreeri¢ne General Partner may, but shall be underatigation to, take into account the
tax consequences to any Partner (including the @ERartner) of any action taken (or not takenjtbyhe General Partner and
Partnership shall not have any liability to a LieditPartner for monetary damages or otherwise &sel® sustained, liabilities
incurred or benefits not derived by such Limitedt®er in connection with such decisions so lonthasGeneral Partner has acted
pursuant to its authority under this Agreem:

7.2 Specific Powers and Duties

(&) Without limiting the generality of Section it subject to the terms of this Agreement, theggadrPartner will have full power
and authority for and on behalf of and in the nariine Partnership to do all things and on sucmsesis it determines, in its sole
discretion, to be necessary or appropriate to cairttie business of the Partnership, including witHionitation the following:

@ negotiate, execute and perform all agreemeatsyeyances or other instruments which require @@t by or on behalf
of the Partnership involving matters or transactiasith respect to the Partnership’s business (aosktagreements may
limit the liability of the Partnership to the assef the Partnership, with the other party to haweecourse to the assets
of the General Partner, even if the same resulisenierms of the agreement being less favouraltleet Partnership

(i) open and manage bank accounts in the namised®Partnership and spend the capital of the Pattipein the exercise of
any right or power exercisable by the General Ramimder this Agreemer

(iii) mortgage, charge, assign, hypothecate, pledg#herwise create a security interest in akmwy property of the
Partnership and its Subsidiaries now owned or Etquired, to secure any present and future bongsvénd related
expenses of the Partnership and its Subsidiarig¢scasell all or any of that property pursuant tom@closure or other
realization upon the foregoing encumbran

(iv) manage, control and develop all the activibéshe Partnership and take all measures necessapypropriate for the
business of the Partnership or ancillary to theérass and may, from time to time, in its sole diion propose
combinations with other partnerships or other egjtwhich proposal(s) will be subject to requisipproval by the

Partners
(v) incur all costs and expenses in connection withPtéenership
(vi) employ, retain, engage or dismiss from empleympersonnel, agents, representatives or professior other

investment participants with the powers and dutjgsn the terms and for the compensation as inigueadion of the
General Partner may be necessary or advisable ioanying on of the business of the Partners

(vii) engage agents, including any Affiliate or Asgate of the General Partner, to assist it toyoaut its management
obligations to the Partnership or subcontract agstrative functions to the General Partner or affjlidte or Associate
of the General Partner, including, without limitatj the Registrar and Transfer Age

(viii) invest cash assets of the Partnership thainat immediately required for the business ofRaetnership in short term
investments
(ix) act as attorney in fact or agent of the Paghip in disbursing and collecting moneys for tlagtRership, paying debts

and fulfilling the obligations of the Partnershipdshandling and settling any claims of the Partmier:

x) commence or defend any action or proceedingpimection with the Partnership and otherwise eagaghe conduct of
litigation, arbitration or mediation and incur légaxpense and the settlement of claims and litiga
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(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

(xvii)

(xviii)

(xix)
(xx)

(xxi)

(xxii)

(xxiii)

(xxiv)

(xxv)

(xxvi)

the making of any expenditures, the lendindporrowing of money, the assumption or guaranteerodther contracting
for, indebtedness and other liabilities, the issganf evidences of indebtedness, including indetessl that is
convertible or exchangeable into Partnership Istsrer options, rights, warrants or appreciatights relating to
Partnership Interests, and the incurring of angotbligations

the making of tax, regulatory and other filingsyendering of periodic or other reports to any Gameental Authority o
other agencies having jurisdiction over the busir@sassets of the Partnerst

the acquisition, disposition, mortgage, pied encumbrance, hypothecation or exchange of mal of the assets of the
Partnership or the merger or other combinatiormefRartnership with or into another Pers

the use of the assets of the Partnershigudiceg cash on hand) for any purpose consisterit thi¢ terms of this
Agreement, including the lending of funds to otRersons; the repayment or guarantee of obligatbasy Group
Member and the making of capital contributionsrig &roup Member

the formation of, or acquisition of an interé@s and the contribution of property and the magkof loans to, any further
limited or general partnerships, joint venturemjted liability companies, corporations or othdat®nships (including
the acquisition of interests in, and the contribsi of property to, the Partners’s Subsidiaries from time to time

retain legal counsel, experts, advisors arstdtants as the General Partner consider appteal rely upon the advice
of those Person:

appoint the Registrar and Transfer Age

do anything that is in furtherance of orcidental to the business of the Partnership orithatovided for in this
Agreement

obtain any insurance coverage for the benefit @Rhartnership, the Partners and Indemnit
the indemnification of any Person against lialdktand contingencies to the extent permitted by; |

the entering into of listing agreements wéthy securities exchange and the delisting of sanadl of the LP Units from,
or requesting that trading be suspended on, arty exchange

the purchase, sale or other acquisition ispdsition of Partnership Interests or optionshtsgwarrants or appreciation
rights relating to Partnership Interes

the undertaking of any action in connectiwaith the Partnership’s participation in the mamagat of the Partnership
Group through its directors, officers or employeeshe Partnership’s direct or indirect ownersHiphe Group
Members;

cause to be registered for resale underrggsiLaws, any securities of, or any securitieswertible or exchangeable
into securities of, the Partnership held by anys@erincluding the General Partner or any Affiliafehe General
Partner;

carry out the objects, purposes and business d?dhmership; an

execute, acknowledge and deliver the docusiarcessary to effectuate any or all of the faregor otherwise in
connection with the business of the Partners

-33-



(b)

No Persons dealing with the Partnership will beunesgl to enquire into the authority of the Genéraitner to do any act, take &
proceeding, make any decision or execute and daive instrument, deed, agreement or documentrfondehalf of or in the
name of the Partnership. The General Partner ng#iit, and cause agents of the Partnership ta,itiserfollowing clause in any
contracts or agreements to which the Partnerstappasrty or by which it is boun

] is a limited partnershiprfoed under thé&imited Partnerships AdOntario), a limited partner of which is only ligbfor

any of its liabilities or any of its losses to #eent of the amount that the limited partner hagtributed or agreed to contribute to its
capital and the limited partner’s share of any smiiuted income.”

7.3 Loans from the General Partner; Loans or Contributions from the Partnership; Contracts with Affiliates; Certain Restrictions on

the General Partner.

(@)

(b)

(©)

(d)

()

The General Partner or any of its Affiliatesymiaut shall be under no obligation to, lend to &rpup Member, and any Group
Member may borrow from the General Partner or dnsdiffiliates, funds needed or desired by th@@r Member for such
periods of time and in such amounts as the GeRerdther may (with the prior approval of the Condli€ommittee) determine, in
its discretion

Any Group Member (including the Partnership)yrtend or contribute to any other Group Member, ang Group Member may
borrow from any other Group Member (including ttetRership), funds on terms and conditions detezthly the General
Partner. The foregoing authority shall be exercizgthe General Partner in its sole discretion stmall not create any right or
benefit in favour of any Group Member or any otRerson

The General Partner may itself, or may enttr &am agreement with any of its Affiliates (wittspect to any such Affiliate who is
not the General Partner or any Subsidiary of thee@# Partner, with prior approval of the Confli@emmittee) to, render servic
to a Group Member or to the Partnership in theldisge of its duties as general partner of the Bestiip. The provisions of
Section 5.4(f) shall apply to the rendering of g=8 described in this Section 7.3|

The Partnership may transfer assets to jointures, other partnerships, corporations, limiteblility companies or other business
entities in which it is or thereby becomes a paréint upon such terms and subject to such conditi@nare consistent with this
Agreement and applicable La

The General Partner or any of its Affiliatest{mithstanding the proviso in this sentence, witbpect to any such Affiliate who is
not the General Partner or any Subsidiary of theeG# Partner, with prior approval of the Confli@emmittee) may sell, transfer
or convey any property to, or purchase any progeoty, the Partnership, directly or indirectly, puant to transactions that are
fair and reasonable to the Partnership; providedelver that the requirements of this Section 7.8¢eclusively shall be deemed
to be satisfied and not a breach of any duty hefeuar existing at law, in equity or otherwise @gi} any transaction approved by
Special Approval, (ii) any transaction, the termhgvbich are no less favorable to the Partnersham thhose generally being
provided to or available from unrelated third pestior (iii) any transaction that is fair and rewsue to the Partnership, taking i
account the totality of the relationships betwdenparties involved (including other transactidret tmay be or have been
particularly favorable or advantageous to the Rastmip). With respect to any contribution of assethe Partnership in exchange
for Partnership Interests or options, rights, watsar appreciation rights relating to Partnershtprests, the Conflicts Committe
in determining whether the appropriate Partnersitigrest or options, rights, warrants or appreciatights relating to Partnership
Interests are being issued, may take into accaumbng other things, the fair market value of treetss the liquidated and
contingent liabilities assumed, the tax basis édbsets, the extent to which tax-only allocatiortkie transferor will protect the
existing partners of the Partnership against atbowbasis, and such other factors as the Confliotamittee deems relevant under
the circumstance:

-34-



7.4 Title to Property

The General Partner may hold legal title to anthefassets or property of the Partnership in itsenas bare trustee for the benefit of
Partnership.

7.5 Exercise of Duties

The General Partner covenants that it will exeritsspowers and discharge its duties under thissAgrent honestly, in good faith, and
in the best interests of the Partnership, andithétl exercise the degree of care, diligence ahkill that a reasonably prudent person would
exercise in comparable circumstances. Furthernsoigect to applicable Law or the listing rules nj@pplicable securities exchange, the
General Partner covenants that it will maintainabsafidentiality of financial and other informati@md data which it may obtain through ol
behalf of the Partnership, the disclosure of whiety adversely affect the interests of the Partmersha Limited Partner.

7.6 Limitation of Liability

The General Partner is not personally liable ferrgturn of any Capital Contribution made by a ltédiPartner to the Partnership.
Moreover, notwithstanding anything else containethis Agreement, but subject to Section 2.9, meithe General Partner nor its officers,
directors, shareholders, employees or agentsabie Jiresponsible for or accountable in damagesh@rwise to the Partnership or a Limited
Partner for an action taken or failure to act ohabeof the Partnership within the scope of théhatity conferred on the General Partner by
this Agreement or by Law unless the act or omisgias performed or omitted fraudulently or in baithfar constituted wilful or reckless
disregard of the General Partner’s obligations uiitis Agreement.

7.7 Indemnity of General Partner

(a) To the fullest extent permitted by Law but abijto the limitations expressly provided in thigréement, the General Partner, the
Tax Matters Partner, a Departing Partner, any Perdwm is or was an Affiliate of the General Partoeany Departing Partner, any Person
who is or was an officer, director, employee, partagent or trustee of the General Partner oD@parting Partner or any Affiliate, or any
Person who is or was serving at the request oGthweral Partner or any Departing Partner or anyidté as a director, officer, employee,
partner, agent or trustee of another Person (¢lidg, an“Indemnitee ") will be indemnified and held harmless by thetRarship from and
against any and all losses, claims, damages,itiabijoint or several expenses (including, withlenitation, legal fees and expenses on a
solicitor/client basis), judgments, fines, settleseand other amounts arising from any and alhtdademands, actions, suits or proceedings,
whether civil, criminal, administrative or investitive, in which any Indemnitee may be involvedisathreatened to be involved, as a party or
otherwise, by reason of its status as:

0] the General Partner, the Tax Matters Partner, ailiag Partner or any of their Affiliates;
(i)  an officer, director, employee, partner, agentrustee of the General Partner, any Departargner or any of their
Affiliates as a director, office, employee, agentrastee of another Persc
provided, that
(i)  in each case the Indemnitee acted honestly anddd taith with a view to the best interest of ttaetRership

(iv)  inthe case of a criminal or administrativeiac or proceeding that is enforced by monetaryaftgnthe Indemnitee had
reasonable grounds for believing its conduct waguh and

(v)  noindemnification pursuant to this Section &ill be available to an Indemnitee where the Indéee has been adjudged
by a final decision of a court of competent jur@idin in Ontario that is no longer appealable teehlbeen in breach of, or
negligent in the performance of, its obligationglenthis Agreement. The termination of any actguit or proceeding by
judgment, order, settlement or conviction will woéate a presumption that the Indemnitee actedviaraner contrary t
that specified abowt
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Any indemnification pursuant to this Section 7.4{dl) be made only out of the assets of the Pastmier

(b)

(©)

To the fullest extent permitted by law, expen@ecluding, without limitation, legal fees andpexses) incurred by an Indemnitee
in defending any claim, demand, action, suit occpaaling will, from time to time, be advanced by Batnership prior to the final
disposition of any claim, demand, action, suit mggeding upon receipt by the Partnership of arertalling by or on behalf of tl
Indemnitee to repay that amount if it is determitteat the Indemnitee is not entitled to be indemedifas authorized in this
Section 7.7

The indemnification provided by this Sectioi Will be in addition to any other rights to whiah Indemnitee may be entitled
under any agreement, pursuant to any vote of thed¢ta, as a matter of Law or otherwise, as tamastin the Indemnitee’s
capacity as

0] the General Partner, a Departing Partner or atlyedf Affiliates;

(i)  an officer, director, employee, partner, agentrustee of the General Partner, any Departargner or any of their
Affiliates; or

(i) a Person serving at the request of the Gdrigaetner, any Departing Partner or any of thefilidfes as a director, officer,
employee, agent or trustee of another Petl

and will continue as to an Indemnitee who has ak&sserve in that capacity and as to action ina@thgr capacity.

(d)

The Partnership may purchase and maintaireforburse the General Partner or its Affiliatestfar cost of) insurance, on behalf
of those Persons (other than the General Parswdf)itis the General Partner determines, agaiydtability that may be asserted
against or expense that may be incurred by thaoRen connection with the Partnership’s activitihether or not the
Partnership would have the power to indemnify thHesesons against those liabilities under the pirowssof this Agreemen

7.8 Other Matters Concerning the General Partner

(@)

(b)

(©)

(d)

(e)

The General Partner may rely and will be piteteédn acting or refraining from acting upon angaleition, certificate, statement,
instrument, opinion, report, notice, request, cahsarder, bond, debenture, or other paper or decdtelieved by it to be genui
and to have been signed or presented by the ppapiror parties

The General Partner may consult with legal seliraccountants, appraisers, management consylitavestment bankers and
other consultants and advisors selected by itaaydact taken or omitted in reliance upon the apir{including, without
limitation, an opinion of counsel) of any of thd3ersons as to matters that the General Parthemadaly believes to be within tr
Person’s professional or expert competence wittdclusively presumed to have been done or oniittgdod faith and in
accordance with that opinio

The General Partner has the right, in respleahy of its power, authority or obligations undleis Agreement, to act through any
of its duly authorized officer:

Any standard of care or duty imposed under theoheny applicable Law will be modified, waived onited as required to pern
the General Partner to act under this Agreemeahpother agreement contemplated by this Agreearahto make any decision
pursuant to the power or authority prescribed is fgreement, so long as that action is reasoriadligved by the General Parti
to be in, or not opposed to, the best interestsmPartnershir

Notwithstanding anything to the contrary in thisrAgment, (i) it shall be deemed not to be a bre&the General Partr's or any
other Indemnitee’s duties or any other obligatibamy type whatsoever of the General Partner orcgngr Indemnitee for the
Indemnitee (other than the General Partner) togmgasuch business interests and activities ifepeace to or to the exclusion of
any Group Member, (iii) the General Partner andidemnitees shall have no obligation hereundersa resul
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of any duty otherwise existing at Law or otherwtisg@resent business opportunities to any Group Merabd (iv) the doctrine of
“corporate opportuni” or other analogous doctrine shall not apply to sungh Indemnitee

7.9 Indemnity of Partnership

The General Partner hereby indemnifies and holdslleas the Partnership and each Limited Partnen fiod against all costs,
expenses, damages or liabilities suffered or irzlby the Partnership or any Limited Partner bgaaaof an act of wilful misconduct or gr(
negligence by the General Partner or of any aon@ssion not believed by the General Partner irdgadgh to be within the scope of the
authority conferred on the General Partner by Algiseement.

7.10 Restrictions upon the General Partner

The General Partner will not:
(a) dissolve the affairs of the Partnership exceptitnedance with the provisions of Article 13;

(b) do any act prohibited by the A«

7.11 Employment of an Affiliate or Associate

The General Partner may itself, or may enter int@agreement with any of its Affiliates (notwithstémg the proviso in this sentence,
with respect to any such Affiliate who is not ther@ral Partner or any Subsidiary of the GenerahBarwith prior approval of the Conflicts
Committee) to, render services to a Group Membeo tine General Partner in the discharge of iteedws general partner of the Partnership.
Any services rendered to a Group Member by the ¢Rartner or any of its Affiliates shall be onnts that are fair and reasonable to the
Partnership; provided however that the requiremefitsis Section 7.11 conclusively shall be deesatitfied and not a breach of any duty
hereunder or existing at Law or otherwise as toteanysaction (i) approved by Special Approval, tfi¢ terms of which are no less favorable
to the Partnership than those generally being pgeal/to or available from unrelated third partiegiigrthat is fair and reasonable to the
Partnership, taking into account the totality af telationships between the parties involved (idicig other transactions that may be or have
been particularly favorable or advantageous tdP#enership). The provisions of Section hall agplyhe rendering of services described in
this Section 7.11.

7.12 Removal of the General Partner

(8) The General Partner is deemed to have been elastgeneral partner of the Partnership as of timg fdf the Declaration and su
election shall be deemed to have been ratified tiperffectiveness of the Arrangement. Except asiged for in this
Section 7.12, the General Partner may not be rechas@eneral partner of the Partners

(b) Upon the passing of any resolution of the daecor shareholders of the General Partner requor relating to the bankruptcy,
dissolution, liquidation or winding-up or the maginf any assignment for the benefit of creditorshef General Partner, or upon
the appointment of a receiver of the assets andrtaidng of the General Partner, or upon the GefRarner failing to maintain
its status under Section 2.5(a), the General Pantilecease to be qualified to act as the genpaainer under this Agreement and
will be deemed to have been removed as a genetakepaf the Partnership and a new general pavtilgiin these instances, be
appointed by the Partners by an Ordinary Resolutfdhe holders of the Common Units (any such actig the holders of the
Common Units to be taken with the prior approvathaf Conflicts Committee) within 180 days of re¢a&ipwritten notice of that
event (which written notice will be provided by tBe&neral Partner promptly upon the occurrenceatfeékent) provided that the
General Partner will not cease to be the Generah&auntil the earlier of the appointment of a ngameral partner and the expiry
of the 180 day periot
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(c) The General Partner may be removed by an OngdiRasolution of the holders of the Common Unitsy(auch action by the
holders of the Common Units to be taken with tHermapproval of the Conflicts Committee). The Ged€tartner may not under
any circumstance be removed by the holders of koh&hgeable Units. Any removal of the General Rantimder this Section 7.12
(c) must also provide for the election and sucoessf a new general partner pursuant to an OrdiRagolution of the holders of
the Common Units. Any removal under this Sectidi2{t) will be effective immediately before the dlen of the successor
general partner to the Partnersi

7.13 Voluntary Withdrawal of the General Partner

Without the prior approval of the Conflicts Comreét the Partnership and the holders of the Excladobgénits by Ordinary
Resolution, Holdings covenants and agrees in fagbthre Partnership that, as long as any outstgnflikthangeable Units are owned by any
Person other than Holdings or any of its subsidsarHoldings will not voluntarily cease to be tioéesgeneral partner of the Partnership.

7.14 Condition Precedent

As a condition precedent to the resignation or nehof the General Partner, the Partnership wiyl glhamounts payable by the
Partnership to the General Partner pursuant toAirisement accrued to the date of resignationmioxel subject to any claims or liabilities
of the General Partner to the Partnership.

7.15 Transfer to New General Partner

On the admission of a new general partner to thm&aship on the resignation or removal of the Ga&neartner, the resigning or
retiring General Partner will do all things anddail steps to transfer the administration, managentontrol and operation of the busines
the Partnership and the books, records and accofitite Partnership to the new general partnenvaheéxecute and deliver all deeds,
certificates, declarations and other documentssserg or desirable to effect that transfer in a&lynfashion.

7.16 Transfer of Title to New General Partner

On the resignation, removal or withdrawal of then&w=l Partner and the admission of a new generiigrathe resigning or retiring
General Partner will, at the cost of the Partngxsihansfer title to the Partnership’s propertyhte new general partner and will execute and
deliver all deeds, certificates, declarations atmglodocuments necessary or desirable to effettrdvasfer in a timely fashion.

7.17 Release By Partnership

On the resignation or removal of the General Parthe Partnership will release and hold harmleesGeneral Partner resigning or
being removed, from any costs, expenses, damadiadbitities suffered or incurred by the GenerattRer as a result of or arising out of
events which occur in relation to the Partnersfiigrdhat resignation or removal.

7.18 New General Partner

A new general partner will become a party to thiggement by signing a counterpart of this Agreeraedtwill agree to be bound by
of the provisions of this Agreement and to assumeobligations, duties and liabilities of the Gextiétartner under this Agreement as fron
date the new general partner becomes a partygd\tireement.

7.19 Transfer of General Partner Interest

Subject to Section 7.18, the General Partner mékiput the approval of the Limited Partners (buthvthe prior approval of the
Conflicts Committee) transfer all, but not lessrifadl, of the General Partner’'s Partnership Intsres

(8) to a Subsidiary of the General Partr
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(b)
(c)

in connection with the General Part's merger or amalgamation with or into another gndit

to the purchaser of all or substantially all of General Partn’s assets

provided that, in all cases, the transferee asstineasghts and duties of the General Partner gneles to be bound by the provisions of this
Agreement.

7.20 Resolution of Conflict of Interests

(@)

(b)

Unless otherwise expressly provided in thise®gnent, whenever a potential conflict of interegtts or arises between the
General Partner or any of its Affiliates, on thedrand, and the Partnership, any Group MemberyPartner (other than the
General Partner), on the other, any resolutioroarse of action by the General Partner or its itids in respect of such conflict
of interest shall be permitted and deemed apprbyeall Partners, and shall not constitute a bred¢his Agreement, or any
agreement contemplated herein or therein, or ofdary hereunder or existing at Law or otherwiséhé resolution or course of
action in respect of such conflict of interestijsapproved by Special Approval, (ii) on terms ped favorable to the Partnership
than those generally being provided to or availéfalen unrelated third parties or (iii) fair and semable to the Partnership, taking
into account the totality of the relationships bedw the parties involved (including other transadithat may be or have been
particularly favorable or advantageous to the Rastmip). The General Partner shall be authorizéahdurequired in connection
with its resolution of such conflict of interestaeek Special Approval of such resolution, andGkeeral Partner may (if the
conflict of interest involves an Affiliate of theeg@eral Partner who is not the General Partner piSabsidiary of the General
Partner, with the approval of the Conflicts Come®ltalso adopt a resolution or course of actiontha not received Special
Approval. Failure to seek Special Approval shall Ibe deemed to indicate that a conflict of inteeegsts or that Special Approval
could not have been obtained. If Special Approvaldt sought and the Board of Directors of the Gdreartner (and, if the
conflict of interest involves an Affiliate of theeBeral Partner who is not the General Partner piSabsidiary of the General
Partner, the Conflicts Committee) determines thatresolution or course of action taken with respea conflict of interest
satisfies either of the standards set forth ins#auii) or (iii) above, then it shall be presuntieat, in making its decision, the Bo
of Directors (and, if applicable, the Conflicts Cmittee) acted in good faith, and in any proceediraught by or on behalf of any
Limited Partner, the Partnership or any other Retsmund by this Agreement challenging such apprdkel Person bringing or
prosecuting such proceeding shall have the burflesmescoming such presumption. Notwithstanding himg to the contrary in
this Agreement or any duty otherwise existing aL.and without limitation of Section 7.3, the eriste of the conflicts of intere
described in or contemplated by fdgrangement Circular/S-4] are hereby approved, and all such conflicts of@geare
waived, by all Partners and shall not constitubeemch of this Agreemer

Notwithstanding any other provision of this Agreerner otherwise applicable provision of Law, bubggt to Conflict Committe
approval where so provided, whenever in this Agreinor any other agreement contemplated herebtherwise the General
Partner, in its capacity as the general partnénePartnership, is permitted to or required to enaklecision in its “sole discretion”
or “discretion” or that it deems “necessary or ampiate” or “necessary or advisable” or under angod similar authority or
latitude, then the General Partner, or such Aféacausing it to do so, shall, to the fullest exfermitted by law, make such
decision in its sole discretion (regardless of ubethere is a reference to “sole discretion” astdetion”), and shall be entitled to
consider only such interests and factors as iregsincluding its own interests, and shall havelaiy or obligation (fiduciary or
otherwise) to give any consideration to any inteoé®r factors affecting the Partnership or thetfas, and shall not be subject to
any other or different standards imposed by thise&gent, any other agreement contemplated heradgy the Act or under any
other Law. Whenever in this Agreement or any odgreement contemplated hereby or otherwise ther@lePartner is permitted
to or required to make a decision in its “goodHathen for purposes of this Agreement, the GenendhBg or any of its Affiliate
that cause it to make al
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such decision, shall be conclusively presumed tadbi@&g in good faith if such Person or Persongestibvely believe(s) that the
decision made or not made is in the best inteaddtse Partnershif

(c) Whenever the General Partner makes a deteriornait takes or declines to take any other actomny of its Affiliates causes it
to do so, in its individual capacity as opposethtits capacity as a general partner of the Pastipr whether under this
Agreement or any other agreement contemplated herettherwise, then the General Partner, or sutliades causing it to do
so, are entitled, to the fullest extent permittgd_bw, to make such determination or to take oflidedo take such other action
free of any duty (including any fiduciary duty) @bligation whatsoever to the Partnership, any LechiPartner, any Record Holder
or any other Person bound by this Agreement, aa@#mneral Partner, or such Affiliates causing ddcso, shall not, to the fullest
extent permitted by law, be required to act purstmany other standard imposed by this Agreensamt,other agreement
contemplated hereby or under the Act or any otlzav.|

(d) Notwithstanding anything to the contrary in thisrAgment, the General Partner and its Affiliatedl $tzve no duty or obligatior
express or implied, to (i) sell or otherwise dispo$ any asset of the Partnership Group otherith#tre ordinary course of
business or (ii) permit any Group Member to usefacilities or assets of the General Partner andftiliates, except as may be
provided in contracts entered into from time todigpecifically dealing with such use. Any deterrtioraby the General Partner
any of its Affiliates to enter into such contrastsll be in its sole discretio

(e) Except as expressly set forth in this Agreementhe fullest extent permitted by law, neithes General Partner nor any other
Indemnitee shall have any duties or liabilitiegluding fiduciary duties, to the Partnership, amyited Partner or any other
Person bound by this Agreement, and the provisibisis Agreement, to the extent that they restiicbtherwise modify or
eliminate the duties and liabilities, includingdary duties, of the General Partner or any othéemnitee otherwise existing at
Law, are agreed by the Partners to replace sueh dthties and liabilities of the General Partnesush other Indemnite

(H The Limited Partners, hereby authorize the Galneartner, on behalf of the Partnership as anpadr member of a Group
Member, to approve of actions by the general padnenanaging member of such Group Member simildhose actions
permitted to be taken by the General Partner puatgozahis Section 7.2(

(@) The Limited Partners expressly acknowledge tth@General Partner is under no obligation to ickanghe separate interests of the
Limited Partners (including, without limitation,ghax consequences to Limited Partners) in decidingther to cause the
Partnership to take (or decline to take) any astiand that the General Partner shall not be lifalenonetary damages for losses
sustained, liabilities incurred or benefits notided by Limited Partners in connection with suckidens.

ARTICLE 8
FINANCIAL INFORMATION

8.1 Books and Records

The General Partner will keep or cause to be kejiteaprincipal office of the Partnership approf@ibooks and records with respect to
the Partnership’s business including the Record. Baoks and records maintained by or on behali@Rartnership in the regular course of
its business, including, without limitation, boaddsaccount and records of Partnership proceedmgg, be kept on, or be in the form of,
computer disks, hard disks, magnetic tape, or aimgronformation storage device, provided, thatlibeks and records so maintained are
convertible into clearly legible written form withia reasonable period of time.

8.2 Reports

The General Partner will forward to the Limited tRars all reports and financial statements whicly brarequired under applicable
securities legislation or by the rules of any stegkhange on which any of the Units
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are listed for trading, or as the General Parte¢erthines to be necessary or appropriate and,th#exnd of each Fiscal Year, an annual
report containing audited financial statementshefRartnership together with the auditors’ reparttmse financial statements.

8.3 Right to Inspect Partnership Books and Records

(&) In addition to other rights provided by thisrAgment or by applicable law, and except as limite&ection 8.3(b), each Limited
Partner has the right, for a purpose reasonaldye@lto that Limited Partner's own interest asgratéd partner in the Partnership,
upon reasonable demand and at that Limited P’s own expense, to recei\

0] a current list of the name and last known addréssich Limited Partne
(i)  copies of this Agreement, the Declaration, the Retemd amendments to those docume

(i)  copies of all documents filed by the Partriepswith a securities regulatory authority in Caaaxdt a stock exchange upon
which the Units are listed for tradin

(iv)  copies of minutes of meetings of the Partners;
(v)  any other information regarding the affairs of Baatnership as is just and reasona

(b) Notwithstanding Section 8.3(a), the General Pantmay keep confidential from the Limited Partnensday period of time as tt
General Partner deems reasonable, any informatithed?artnership (other than information refet@th Section 8.3(a)(ii))
which, in the reasonable opinion of the Generalrfeay should be kept confidential in the interedtthe Partnership or that the
Partnership is required by Law or by agreementk third parties to keep confidenti.

8.4 Accounting Policies

The General Partner is authorized to establish fiora to time accounting policies with respectte financial statements of the
Partnership and to change from time to time anicpdhat has been so established so long as tta®éeg are consistent with the provisions
of this Agreement and with generally accepted acting principles in the United States.

8.5 Appointment of Auditor

The General Partner will, on behalf of the Parthigrsselect the Auditor on behalf of the Partngrdbireview and report to the Partners
upon the financial statements of the Partnershipaiod as at the end of each Fiscal Year, andvwis@adpon and make determinations with
regard to financial questions relating to the Rahip or required by this Agreement to be detegechioy the Auditor.

ARTICLE 9
TAX MATTERS

9.1 Tax Returns and Information

The General Partner shall use commercially readereforts to timely file all tax returns of the f@ership that are required to be filed
under applicable law (including any U.S. or Canade&deral, provincial, state, or local tax returfid)e General Partner shall use
commercially reasonable efforts to furnish to @ttRers necessary tax information as promptly asipte after the end of the Fiscal Year of
the Partnership; provided, however, that delivdrguzh tax information may be subject to delay assalt of the late receipt of any necessary
tax information from an entity in which the Partsi@ip or any of its Subsidiaries holds an interéath Partner agrees to file all U.S. or
Canadian federal, provincial, state and local &aMms required to be filed by it in a manner cstesit with the information provided to it by
the Partnership.
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9.2 Tax Elections

The General Partner shall determine whether to makefrain from making the election provided forSection 754 of the Code (a “
754 Election”), and any and all other elections permitted by @ode, the Tax Act, or under the tax laws of aimgorelevant jurisdiction.
Notwithstanding any other provision herein contdirfer the purposes of computing the adjustmentieuection 743(b) of the Code (i
754 Election is made), the General Partner shadiutieorized (but not required) to adopt a conventibereby the price paid by the transferee
of a Unit will be deemed to be the lowest quotexbiclg price of the Units on any National Securiisghange on which such Units are tra
(if any) during the calendar month in which suansfer is deemed to occur without regard to theahgrice paid by such transferee.

9.3 Tax Controversies

Subject to the provisions hereof, the General Raimdesignated as the Tax Matters Partner aadtirized to represent the
Partnership (at the Partnership’s expense) in atimmewith all examinations of the Partnership’taab by tax authorities, including resulting
administrative and judicial proceedings, and toegxpPartnership funds for professional servicescasts associated therewith. Each Partner
agrees to cooperate with the General Partnersoatid or refrain from doing any or all things reaaioly required by the General Partner to
conduct such proceedings.

9.4 Treatment as a Partnership; Election to be Treed as a Corporation

(&) Notwithstanding anything to the contrary contaihedein, the Partnership will undertake all necgsstaps to preserve its sta
as a partnership for U.S. federal tax purposesndihdot undertake any activity or make any investror fail to take any action
that will (i) cause the Partnership to earn orecbocated income other than qualifying incomeéefined in Section 7704(d) of
the Code, except to the extent permitted underi@eé¥04(c)(2) of the Code or (ii) jeopardize itatas as a partnership for U.S.
federal income tax purposes, provided, howevdrdfGeneral Partner determines in its sole diseretay any reason (including
the proposal, formally or informally, of legislatidhat could adversely affect the Partnership erRhrtners) that it is no longer in
the interests of the Partnership to continue aar@rship for U.S. federal income tax purposes Gbneral Partner may elect to
treat the Partnership as an association or asl&clyubaded partnership taxable as a corporatmnf.S. federal (and applicable
state) income tax purposes or may effect such @ahbypgnerger or conversion or otherwise under agpléeclaw.

(b) Inthe event that the General Partner detersrine Partnership should seek relief pursuant ¢ticde7704(e) of the Code to
preserve the status of the Partnership as a pslnipdor U.S. federal (and applicable state andl)Jdacome tax purposes, the
Partnership and each Partner shall agree to adjussmequired by the tax authorities, and the Restip shall pay such amounts
as required by the tax authorities, to preservestatus of the Partnership as a partners

ARTICLE 10
MEETINGS OF THE LIMITED PARTNERS

10.1_Meetings

(&) The General Partner may call a general meefifRartners at any time and place as it deems pgate in its absolute discretion
for the purpose of considering any matter set e notice of meeting

(b) In addition, where Partners holding not leentB0% of the outstanding Common Units in numbes {(tRequisitioning Partners
") give naotice signed by each of them to the Geneaaethr, requesting a meeting of the Partners foptirposes of considering
Ordinary Resolution of the holders
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Common Units to remove the General Partner antetd @ new general partner in accordance with 8edtil2(c), the General
Partner will, within 60 days of receipt of that ivet convene a meeting, and if it fails to do st; Requisitioning Partner may
convene a meeting for such purpose by giving natigecordance with this Agreement. Every meetihnBartners, however
convened, will be conducted in accordance with Agseement

10.2 Place of Meeting

Every meeting of Partners will be in the Municipalf Metropolitan Toronto, Ontario or at any othmace within or outside of Canada
as the General Partner (or Requisitioning Partrifettse General Partner fails to call the meetimgécordance with Section 10.1) may
designate.

10.3 Notice of Meeting

Notice of any meeting of Partners will be givereteh Limited Partner not less than 21 days (butmaye than 60 days) prior to the
meeting, and will state:

(a) thetime, date and place of the meeting;

(b) in general terms, the nature of the busine$etmansacted at the meeting in sufficient dévgiermit a Partner to make a reasoned
decision on that busines

Notice of an adjourned meeting of Partners needadfiven if the adjourned meeting is held withdhdhys of the original meetin
Otherwise, but subject to Section 10.13, noticadjpurned meetings will be given not less than d¥sdn advance of the adjourned meeting
and otherwise in accordance with this section, gixt®t the notice need not specify the naturdetiusiness to be transacted if unchanged
from the original meeting.

10.4 Record Dates

(&) For the purpose of determining the Limited Partwens are entitled to vote or act at any meetinBarftners or any adjournmen
a meeting, or for the purpose of any other actioe,General Partner may from time to time causerthesfer books to be closed
for a period, not exceeding 30 days, as the GeRendher may determine or, without causing thesfiearbooks to be closed, the
General Partner may fix a date not more than 68 gaigr to the date of any meeting of Partnerstibeioaction as a record date
the determination of Limited Partners entitled ¢tdevat that meeting or any adjournment of the mgedr to be treated as Limited
Partners of record for purposes of any other actiod any Limited Partner who was a Limited Partiighe time so fixed will be
entitled to vote at the meeting or any adjournnedithe meeting even though that Limited Partnerdiase that date disposed of
the Limited Partner’s Units, and no Limited Partbecoming a Limited Partner after that fixed daiklve a Limited Partner of
record for purposes of that action. A Person wéllabLimited Partner of record at the relevant tifibe Person’s name appears in
the Record, as amended and supplemented, atritea

(b) The record date for the determination of the haddExchangeable Units entitled to receive paymérind the payment date 1
any distribution declared on the Exchangeable Unitder Section 5.4(a) shall be the same datesastord date and payment
date, respectively, for the dividend declared anHloldings Share:

10.5 Information Circular

If proxies are solicited from Limited Partners mntiection with a meeting of Partners, the PersdPeosons soliciting those proxies will
prepare an information circular which will contaio,the extent that it is relevant and applicatiie,information prescribed for information
circulars by thesecurities AcfOntario) and applicable rules and regulationseheder.
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10.6 Proxies

Any Limited Partner entitled to vote at a meetifigPartners may vote by proxy if a form of proxy leen received by the General
Partner or the chairperson of the meeting for icatifon prior to the time fixed by the General Rart which time will not exceed 48 hours,
excluding Saturdays, Sundays and holidays, pregetimmeeting, or any adjournment of the meeting.

10.7 Validity of Proxies

A proxy purporting to be executed by or on beh&l dimited Partner will be considered to be validess challenged at the time of or
prior to its exercise. The Person challenging tlexywill have the burden of proving to the satitfan of the chairperson of the meeting that
the proxy is invalid and any decision of the chaigon concerning the validity of a proxy will badl. Proxies will be valid only at the
meeting with respect to which they were solicitmdany adjournment of the meeting, but in any ewéhtcease to be valid one year from
their date. A proxy given on behalf of joint holdenust be executed by all of them and may be ral/bigeany of them, and if more than one
of several joint holders is present at a meetirdjthry do not agree which of them is to exercigevante to which they are jointly entitled,
they will, for the purposes of voting, be deemetitndoe present. A proxy holder need not be a lalfla Unit.

10.8_Form of Proxy

Every proxy will be substantially in the form asyrtze approved by the General Partner or as magtisfagctory to the chairperson of
the meeting at which it is sought to be exercised.

10.9 Revocation of Proxy

A vote cast in accordance with the terms of arrimséent of proxy will be valid notwithstanding theegious death, incapacity,
insolvency or bankruptcy of the Limited Partnerigiythe proxy or the revocation of the proxy unlesigten notice of that death, incapacity,
insolvency, bankruptcy or revocation has been veckby the chairperson of the meeting prior todbmmencement of the meeting.

10.10_Corporations

A Limited Partner which is a corporation may app@in officer, director or other authorized perssrita representative to attend, vote
and act on its behalf at a meeting of Partners.

10.11 Attendance of Others

Any officer or director of the General Partner,degounsel for the General Partner and the Patiipeasid representatives of the Aud
will be entitled to attend any meeting of Partn@tse General Partner has the right to authorizgtesence of any Person at a meeting
regardless of whether the Person is a Partner. thétlapproval of the General Partner that Persentiled to address the meeting.

10.12_Chairperson

The General Partner may nominate a Person, in@ydiithout limitation, an officer or director oféiGeneral Partner, (who need not be
a Limited Partner) to be chairperson of a meetingastners and the person nominated by the GeRaraher will be chairperson of that
meeting unless the Partners elect another champémg Ordinary Resolution of the holders of the @uon Units.
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10.13 Quorum

A quorum at any meeting of Partners will consisbé& or more Partners present in person or by pnolding a majority of the voting
power which may be exercised at such meeting.ithimhalf an hour after the time fixed for the timlg of the meeting, a quorum for the
meeting is not present, the meeting:

(a) if called by or on the requisition of Partners,\pi¢ terminated; an

(b) if called by the General Partner, will be hatdhe same time and place on the day which isay4 thter (or if that date is not a
business day, the first business day prior todast). The General Partner will give three daysiceato Limited Partners of the
date of the reconvening of the adjourned meetinbadrthe reconvened meeting the quorum will cortdigthe Partners then
present in person or represented by pri

10.14 Voting
(&) Unless otherwise specifically provided in this Agmeent, the Exchangeable Units shall not be givest@on any matte

(b) Every question submitted to a meeting of Pastméll be decided by an Ordinary Resolution omavs of hands unless otherwise
required by this Agreement or a poll is demanded B\artner, in which case a poll will be takentha case of an equality of vot
the chairperson will not have a casting vote aedésolution will be deemed to be defeated. Thépdison will be entitled to
vote in respect of any Units held by the chairpermiofor which the chairperson may be a proxyhol@er any vote at a meeting
Partners, a declaration of the chairperson conegithie result of the vote will be conclusi'

(c) On apoll, each Person present at the meetithhave one vote for each Unit entitled to votea@spect of which the Person is
shown on the Record as a Partner at the recordaddtéor each Unit in respect of which the Persaihé proxyholder. Each
Partner present at the meeting and entitled to aitiee meeting will have one vote on a show ofdsalf Units are held jointly by
two or more persons and only one of them is preserdgpresented by proxy at a meeting of Unithad#rat Unitholder may, in
the absence of the other or others, vote with i#gpese Units, but if more than one of them isspr# or represented by proxy,
they will vote together on the whole Units heldhjiy. Where this Agreement or applicable Law ongymits certain Units to be
voted on a matter, only votes in respect of suctisUinill be recognizec

10.15_Poll

A poll requested or required will be taken at theetng of Partners or an adjournment of the meétiragny manner as the chairperson
directs.

10.16 Powers of Limited Partners; Resolutions Bindig

The Limited Partners will have only the powersadtin this Agreement and any additional powersjoed by Law. Subject to the
foregoing sentence, any resolution passed in aaocslwith this Agreement will be binding on eachtfi®a and that Partner’s respective
heirs, executors, administrators, successors aighas whether or not that Partner was presengiisgnm or voted against any resolution so
passed.

10.17 Conditions to Action by Limited Partners

The right of the Limited Partners to vote to amémd Agreement or to approve or initiate the takifigor take, any other action at any
meeting of Partners will not come into existenceé®effective in any manner unless and until, paathe exercise of any right or the taking
of any action, the Partnership has received anapiof counsel advising the Limited Partners (atélxpense of the Partnership) as to the
effect that the
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exercise of those rights or the taking of thos@éastmay have on the limited liability of any Limit Partners other than those Limited
Partners who have initiated that action, each amwlexpressly acknowledges that the exercise afighe or the taking of the action may
subject each of those Limited Partners to liabdisya general partner under the Act or similarslagion in Canada.

10.18 Minutes

The General Partner will cause minutes to be keall proceedings and resolutions at every meedimg) will cause all minutes and all
resolutions of the Partners consented to in writithbe made and entered in books to be kept foptm@pose. Any minutes of a meeting
signed by the chairperson of the meeting will berded evidence of the matters stated in them anchéfsting will be deemed to have been
duly convened and held and all resolutions andg®dinigs shown in them will be deemed to have bagnmhssed and taken.

10.19 Additional Rules and Procedures

To the extent that the rules and procedures foctimeluct of a meeting of the Partners are not plestin this Agreement, the rules ¢
procedures will be determined by the General Partne

ARTICLE 11
HOLDINGS SUCCESSORS

11.1 Certain Requirements in Respect of Combinatiqretc.

As long as any Exchangeable Units (other than tbeseed by Holdings or its subsidiaries) are ouwditasqn, Holdings shall not
consummate any transaction (whether by way of r&coction, reorganization, consolidation, mergemsfer, sale, lease or otherwise)
whereby all or substantially all of its undertakipgoperty and assets would become the properynpbther Person or, in the case of a
merger, of the continuing corporation resulting#fi®m, unless:

(&) such other Person or continuing corporatioa {tHoldings Successo”) by operation of law, becomes, without more, by
the terms and provisions of this Agreement orpif $o bound, executes, prior to or contemporangauish the consummation of
such transaction, an agreement supplemental hanetsuch other instruments (if any) as are reaspnaicessary or advisable to
evidence the assumption by the Holdings Succed$d@hdity for all moneys payable and property iderable hereunder and the
covenant of such Holdings Successor to pay or caulse paid and deliver or cause to be deliveredsttime and its agreement to
observe and perform all the covenants and obligated Holdings under this Agreement; ¢

(b) such transaction shall be upon such terms and onslias substantially to preserve and not to imipaany material respect any
the rights, duties, powers and authorities of theoparties hereunde

For the avoidance of doubt, if a transaction désctiin this Section 11.1 results in holders of Exajeable Units being entitled to
exchange their Exchangeable Units for shares dfldiirys Successor in a different ratio than thabsé herein, then this Agreement shall be
deemed to be amended to refer to such differeiat(sht

11.2 Vesting of Powers in Successor

Whenever the conditions of Section 11.1 have bednabserved and performed, the parties, if reguing Section 11.1, shall execute
and deliver the supplemental agreement providedhf8ection 11.1(a) and thereupon the Holdings &sgar shall possess and from time to
time may exercise each and every right and powetotdings under this Agreement in the name of Haldior otherwise and any act or
proceeding by any provision of this Agreement reegito be done or performed by the Holdings Bodildiectors or any officers of
Holdings may be done and performed with like faroe effect by the directors or officers of suchdiiogjs Successor.
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11.3 Wholly-Owned Subsidiaries

Nothing herein shall be construed as preventingithalgamation or merger of any wholly-owned diadndirect subsidiary of
Holdings with or into Holdings or the winding-ujquiidation or dissolution of any wholly-owned ditexr indirect subsidiary of Holdings
(other than the Partnership) provided that alhefssets of such subsidiary are transferred tdihtgd or another wholly-owned direct or
indirect subsidiary of Holdings or any other distrion of the assets of any wholly-owned direcindlirect subsidiary of Holdings among the
shareholders of such subsidiary, and any suchactings are expressly permitted by this Article 11.

ARTICLE 12
NOTICES

12.1 Address

Any notice or other written communication which mhe given or sent under this Agreement will beegiby first-class mail or
personal delivery to the address of the GenerahBaand the Limited Partners as follows:
(&) inthe case of the General Partre ; and

(b) inthe case of Limited Partners, to the postilress inscribed in the Record, or any other relwess following a change of
address in conformity with Section 12

12.2 Change of Address

A Limited Partner may, at any time, change the taaiPartner’'s address for the purposes of seryjiceritten notice to the General
Partner which will promptly notify the Registrarcaliransfer Agent, if different from the GeneraltRar. The General Partner may change its
address for the purpose of service by written edtiicall the Limited Partners.

12.3 Accidental Failure

An accidental omission in the giving of, or failuregive, a notice required by this Agreement wilt invalidate or affect in any way tl
legality of any meeting or other proceeding in exdpf which that notice was or was intended tgilven.

12.4 Disruption in Mail

In case of any disruption, strike or interruptiartihe Canadian postal service after mailing andrieafeceipt or deemed receipt of a
document, it will be deemed to have been receivethe sixth business day following full resumptifrthe Canadian postal service.

12.5 Receipt of Notice

Subject to Section 12.4, notices given by firssslenail will be deemed to have been received othihg business day following the
deposit of the notice in the mail and notices gilgrdelivery will be deemed to have been receivethe date of their delivery.

12.6 Undelivered Notices

If the General Partner sends a notice or docunoeatLimited Partner in accordance with Section Bhd the notice or document is
returned on three consecutive occasions becaudentited Partner cannot be found, the General Rainot required to send any further
notices or documents to the Limited Partner uhél timited Partner informs the General Partneriiing of the Limited Partner's new
address.
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ARTICLE 13
DISSOLUTION AND LIQUIDATION

13.1 Events of Dissolution

The Partnership will follow the procedure for disgimn established in Section 13.3 upon the occueef any of the following events
or dates:

(@) the removal or deemed removal of the sole GefRartner unless the General Partner is replas@doxided in Sections 7.12 or
7.13;

(b) the sale, exchange or other disposition obrafiubstantially all of the property of the Parstap, if approved in accordance with
this Agreement; o

(c) adecision of the General Partner to dissolve trénBrship
13.2 No Dissolution

The Partnership will not come to an end by reasdgheodeath, bankruptcy, insolvency, mental incotapey or other disability of any
Limited Partner or upon transfer of any Units.

13.3 Procedure on Dissolution

Upon the occurrence of any of the events set o8eittion 13.1, the General Partner (or in the eskah occurrence specified in
Section 13.1(a), any other Person as may be apgubiyt Ordinary Resolution of the holders of the Gwn Units) will act as a receiver and
liquidator of the assets of the Partnership and wil

() sell or otherwise dispose of that part of the Raghif's assets as the receiver considers approp
(b) pay or provide for the payment of the debts arlillites of the Partnership and liquidation expes:

(c) if there are any assets of the Partnership irengg distribute all property and cash, (i) firsi,the holder of the Preferred Units
until such holder has received received the aggedgguidation Preference and (ii) second, to thielérs of the Common Units
and Exchangeable Units pro rata in accordancetivitin respective Percentage Interests;

(d) file the declaration of dissolution prescridadthe Act and satisfy all applicable formalitiesthose circumstances as may be
prescribed by the laws of other jurisdictions whits@ Partnership is registered. In addition, the&sal Partner will give prior
notice of any dissolution of the Partnership bylimgito each Limited Partner and to the Registrat &ransfer Agent a notice at
least 21 days prior to the filing of the declarataf dissolution prescribed by the A

13.4 Dissolution
The Partnership will be dissolved upon the compietf all matters set out in Section 13.3.

13.5_ No Right to Dissolve

No Limited Partner has the right to ask for thesdistion of the Partnership, for the winding-ugtefaffairs or for the distribution of its
assets.

13.6 Agreement Continues

Notwithstanding the dissolution of the Partnersttijig Agreement will not terminate until the praeiss of Section 13.3 have been
satisfied.
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13.7 Capital Account Restoration.

No Partner shall have any obligation to restorermnative balance in its Capital Account upon ligdion of the Partnership or

otherwise.

ARTICLE 14
AMENDMENT

14.1 Power to Amend

Subject to Section 14.2 and the rights of Exchabigednits set forth in Schedule A, this Agreememtyrbe amended only in writing
and only with the consent of the Partners give®byinary Resolution of the holders of the CommoritéJ(together with the approval of the
General Partner following approval by the Confli€smmittee) provided that:

(@)

(b)

()

no amendment will be made to this Agreementiviould have the effect of changing the Partnerflim a limited partnership
to a general partnership without the unanimougevriconsent of the Partners; ¢

no amendment will be made to this Agreemenheuit the consent of the General Partner which wbald the effect of adversely
affecting the rights and obligations of the Gen®aitner (other than an amendment to give effetttdégemoval of the General
Partner in accordance with Section 7.12 or an amentlto effect a dissolution of the Partnershipspant to Section 13.1(c)); a

no amendment to this Agreement may give angd®ethe right to dissolve the Partnership, othen tthe General Partnsrtight to
dissolve the Partnership pursuant to Section 1B.

14.2 Amendment by General Partner

Each Limited Partner agrees that the General Rajinesuant to its powers of attorney from the ltediPartners or as expressly
provided in this Agreement), without the approviaaoy Limited Partner, may amend any provisionhi§ Agreement, and execute, swear to,
acknowledge, deliver, file and record whatever doents may be required in connection with that anmeand, to reflect:

(@)
(b)
()

(d)

(e)

(f)

a change in the name of the Partnership or théditmcaf the principal place of business or the stgyied office of the Partnersh
admission, substitution, withdrawal or removal ahited Partners in accordance with this Agreem

a change that, in the sole discretion of thadeal Partner, is reasonable and necessary or@peoto qualify or continue the
qualification of the Partnership as a limited parghip which the Limited Partners have limited llifounder the applicable law:

with the prior approval of the Conflicts Comta#, a change that, in the sole discretion of teeetal Partner, is reasonable and
necessary or appropriate to enable Partners tcathkantage of, or not be detrimentally affecteddgnges, proposed changes or
differing interpretations with respect to any o thax Act, the Code, Treasury Regulations promelgjftereunder, administrative
pronouncements of the Internal Revenue Servicguatidal decisions, or other taxation lav

a change to amend or add any provision, outte any ambiguity or to correct or supplement amyisions contained in this
Agreement which may be defective or inconsisteri wny other provision contained in this Agreenmnivhich should be made
to make this Agreement consistent with the disaleset out in the Arrangement Circular/S-4] ;

a change that, in the sole discretion of the Geémaener does not materially adversely affectltimeited Partners
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(g) achange that the General Partner determihés lfie necessary or appropriate to (A) satisfy reayirements, conditions or
guidelines contained in any opinion, directive,@tduling or regulation of any Governmental Authoor contained in any Law
or (B) with the prior approval of the Conflicts Cariitee, facilitate the trading of the Limited Pantrinterests or comply with any
rule, regulation, guideline or requirement of argtiinal Securities Exchange on which the Limitedri®a Interests are or will be
listed, or (iii) is required to effect the intentpressed in thpArrangement Circular/S-4] or the intent of the provisions of this
Agreement or is otherwise contemplated by this Agrent;

(h) achange in the Fiscal Year or taxable yedhePartnership and any other changes that ther@e®Partner determines to be
necessary or appropriate as a result of a chante iRiscal Year or taxable year of the Partners

() an amendment that is necessary, in the opinionwfigel to the Partnership, to prevent the Partigrehthe General Partner or
directors, officers, trustees or agents from haamgaterial risk of being in any manner subjectethé provisions of the U.S.
Investment Company Act of 1940, as amended, the lovB@stment Advisers Act of 1940, as amendedptarf asset” regulations
adopted under the U.S. Employee Retirement Incosoer8y Act of 1974, as amended, regardless of kdretuch are
substantially similar to plan asset regulationsenity applied or proposed by the United Statesdbtepent of Labor

() an amendment that the General Partner detemnimiés sole discretion to be necessary or appatgpin connection with the
creation, authorization or issuance of any classedes of Partnership Interests or options, righ&srants or appreciation rights
relating to Partnership Interests pursuant to 8e@i4;

(k) any amendment expressly permitted in this Agreentebé made by the General Partner acting al

() an amendment that the General Partner detemiimi¢s sole discretion to be necessary or appatgpto reflect and account for the
formation by the Partnership of, or investmentlog Partnership in, any corporation, partnershipt jgenture, limited liability
company or other entity, in connection with the dwct by the Partnership of activities permittedtioy terms of Sections 2.2; a

(m) any other amendments substantially similar to thedoing.

14.3 Notice of Amendments

The General Partner will notify the Limited Partar writing of the full details of any amendmeaitthis Agreement, if any, within 60
days of the effective date of the amendment.

ARTICLE 15
MISCELLANEOUS

15.1 Binding Agreement

Subject to the restrictions on assignment and fieac®ntained in this Agreement, this Agreement arilure to the benefit of and be
binding upon the parties to this Agreement and ttesipective heirs, executors, administrators ahdrdegal representatives, successors and
assigns.

15.2 Time

Time will be of the essence of this Agreement.
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15.3_Counterparts
This Agreement, or any amendment to it, may be weekcin multiple counterparts (including via telpir), each of which will be
deemed an original agreement. This Agreement nsayls executed and adopted in any instrument signed_imited Partner with the sar

effect as if the Limited Partner had executed antenpart of this Agreement. All counterparts andgohg instruments will be construed
together and will constitute one and the same ageeé

15.4 Governing Law
This Agreement and the Schedules to this Agreeminbe governed and construed exclusively accaydinthe laws of the Province

Ontario and the laws of Canada applicable thenmeihthe parties to this Agreement irrevocably attorthe non-exclusive jurisdiction of the
courts of the Province of Ontario.

15.5 Severability

If any part of this Agreement is declared invaliduoenforceable, then that part will be deemedetsdwerable from this Agreement and
will not affect the remainder of this Agreement.

15.6_Further Acts
The parties will perform and cause to be perforiaueg further and other acts and things and exeqtealaliver or cause to be executed
and delivered any further and other documents ass® to the Partnership considers necessary oabksto carry out the terms and inten

this Agreement.

15.7 Entire Agreement

This Agreement constitutes the entire agreemenngrtioe parties to this Agreement with respect ¢ostiibject matter of this
Agreement.

15.8 Limited Partner Not a General Partner

If any provision of this Agreement has the effeftingposing upon any Limited Partner (other than@weneral Partner) any of the
liabilities or obligations of a general partner enthe Act, that provision will be of no force agfflect.

15.9 Language of Agreement

The parties to this Agreement have expressly agtesdhis Agreement be drawn in the English laggud.es parties aux présentes ont
expressément convenu gue le présent contrat sligrén anglais.
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FINAL FORM
IN WITNESS WHEREOF the parties to this Agreementehaxecuted this Agreement as of the date settmwea

1011773 B.C. UNLIMITED
LIABILITY COMPANY

by

Name:
Title:

[ °
as Initial Limited Partne

by

Name:
Title:

1011773 B.C. UNLIMITED

LIABILITY COMPANY

as General Partner of the Partnership and agent
and attorney for the Limited

Partners

by

Name:
Title:



SCHEDULE A
EXCHANGEABLE UNITS OF THE PARTNERSHIP

ARTICLE 1
DEFINITIONS

For the purposes of this Schedule A, unless theegbntherwise requires, each term denoted heseinitial capital letters and not otherwise
defined herein shall have the meanings ascribeétthén Section 1.1 of the Agreement. The followdefinitions are applicable to the terms
of the Exchangeable Units:

“ Canadian Dollar Equivalent” means, in respect of an amount expressed inramy other than Canadian dollars (tHedteign
Currency Amount ") at any date, the product obtained by multiplying

(a) the Foreign Currency Amount |

(b) the noon spot exchange rate on such date &br feweign currency expressed in Canadian dollsrgported by the Bank of
Canada or, in the event such spot exchange rata svailable, such spot exchange rate on suchfalaseich foreign currency
expressed in Canadian dollars as may be deemde:lfyeneral Partner to be appropriate for such e

“ Cash Amount” in respect of an Exchangeable Unit, means a caslu@nequal to the Current Market Price of a Holdigdpare on tf
last Business Day prior to the Exchange Date, picable;

“ Current Market Price " means, in respect of a Holdings Share on any, da¢eCanadian Dollar Equivalent of the weightedrage
trading price of the Holdings Shares on the NYSEmgua period of 20 consecutive trading days endioigmore than one trading days
before such date, or, if the Holdings Shares at¢hsm listed on the NYSE, on such other stock arge or automated quotation sys
on which the Holdings Shares are listed or quadednay be selected by the General Partner forugiose; provided, however, tha
in the opinion of the General Partner (with thepepproval of the Conflicts Committee where theedmination is made in the context
of a holder of Exchangeable Units who is an Affdiaf the General Partner or the Partnership)pthic distribution or trading activity
of the Holdings Shares during such period doe<rezte a market which reflects the fair market @alfia Holdings Share, then the
Current Market Price of a Holdings Share shall &eianined by the General Partner (with the prigirapal of the Conflicts Committee
where the determination is made in the contextlublder of Exchangeable Units who is an Affiliafetee General Partner or the
Partnership), in good faith and in its sole disorgtand provided, further, that any such selegtiginion or determination by the
General Partner shall be conclusive and binding;

“ Exchange Daté’ has the meaning set out in Section 3.1(b) of 8ukedule A;

“ Exchange Noticé’ means the notice in the form of Exhibit A hereton such other form as may be acceptable to #mmership;
“ Exchange Right” has the meaning set out in Section 3.1 of thise8ale A;

“ Exchanged Shares in respect of an Exchangeable Unit, means oneliHgs Share;

“ Exempt Exchangeable Voting Event means any matter in respect of which applicasée provides holders of Exchangeable Units
with a vote as holders of units of the Partnerahiprder to approve or disapprove, as applicabiig,clange to, or in the rights of the
holders of, the Exchangeable Units, where the aygbiar disapproval, as applicable, of such changelavbe required to maintain the
economic equivalence of the Exchangeable Unitstlam@€ommon Units in accordance with Section 3.thefAgreement;

“ Holdings Control Transaction” shall be deemed to have occurred if:

€) any Person, firm or corporation acquires diyeat indirectly any voting security of Holdings dammediately after such
acquisition, the acquirer has voting securitiesgspnting more than 50 per cent of the total vapioger of all the then
outstanding voting securities of Holdings on ayi-diluted basis



(b)  the shareholders of Holdings shall approve a memgarsolidation, recapitalization or reorganizatidriHoldings, other the
any transaction which would result in the holdéreutstanding voting securities of Holdings immetig prior to such
transaction having at least a majority of the totalng power represented by the voting securitigthe surviving entity
outstanding immediately after such transactionhwhe voting power of each such continuing hold¢ative to other
continuing holders not being altered substantiiallthe transaction, ¢

(c)  the shareholders of Holdings shall approveaa pif complete liquidation of Holdings or an agreairfor the sale or
disposition of Holdings of all or substantially afi Holdings assets

“ Holdings Dividend Declaration Date” means the date on which the board of directondalflings declares any dividend or
distribution on the Holdings Shares;

“ Holdings Shares’ means the common shares in the capital of Hokling

“ Merger Effective Date” has the meaning set out in the Arrangement Agezgm
“ Merger Effective Time ” has the meaning set out in the Arrangement Agesgm
“ NYSE " means the New York Stock Exchange, Inc.;

“ Subject Units” has the meaning set out in Section 3.1(b) of §ukedule A;

“ Transfer Agent” meanse or such other Person as may from time to time Ipeiaped by the Partnership as the registrar amdtes
agent for the Exchangeable Units; and

“ Trustee” meanse® or such other trustee chosen by Holdings, actiagaeably, to act as trustee under the Voting Thgstement.

ARTICLE 2
[RESERVED

[RESERVED]

ARTICLE 3
EXCHANGE OF EXCHANGEABLE UNITS BY HOLDER

3.1 Exchange Right

(@) From and after the one year anniversary ofittte of the Merger Effective Date, a holder of Eataipeable Units shall, from time
to time, have the right to require the Partnerstiigpurchase (theExchange Right”) any or all of the Exchangeable Units held
by such holder for either (i) the Exchanged Shards) the Cash Amount, the form of considerattorbe determined by the
General Partner for and on behalf of the Partnpr§hithe case of any holder of Exchangeable Unlits is an Affiliate of the
General Partner or the Partnership, with the @pproval of the Conflicts Committee) in its soleabsolute discretion. Written
notice of the determination of the form of consat&m shall be given to the holder of the Exchabigbinits exercising the
Exchange Right no later than 10 Business Days poitime Exchange Dat

(b) To exercise the Exchange Right, the holder ginasent and surrender at the office of the Pestrig (or at any office of the
Transfer Agent as may be specified by the Partipetshnotice to the holders of Exchangeable Uratduly executed Exchange
Notice and, where applicable, the certificate dtifieates representing the Exchangeable Units tvkiie holder desires to ha
exchanged, together with such additional documamdisinstruments as the Transfer Agent and the &afiip may reasonably
require. The Exchange Notice shall (i) specifynienber of Exchangeable Units in respect of whighhtblder is exercising the
Exchange Right (the Subject Units”) and (ii) state the Business Day on which thedeoldesires to have the Partnership
exchange the Subject Units (th&xchange Dat€"), provided that the Exchange Date shall be ned bhan 15 Business Days nor
more thar



30 Business Days after the date on which the Exghalotice is received by the Partnership and faphevided that, in the event
that no such Business Day is specified by the matdthe Exchange Notice, the Exchange Date skatidemed to be the 15th
Business Day after the date on which the ExchargEdlis received by the Partnerst

3.2 Share Settlement Option

If the General Partner elects to repurchase thg8ubnits for Holdings Shares, and provided thatExchange Notice is not revoked
by the holder in the manner specified in Sectidnd3.this Schedule A, effective at the close ofibess on the Exchange Date:

(@) the Partnership shall have, and shall be ded¢oeave, repurchased the Subject Units for caatoetl in consideration for the
transfer to such holder of the applicable numbdfxathanged Shares and such holder shall be deented¢ transferred to the
Partnership all of such holc's right, title and interest in and to the Subjentttl

(b) Holdings shall deliver (or cause to be deliggr® such holder, for and on behalf of the Paghigrand in the manner provided for
in Section 3.4 of this Schedule A, the applicahlenber of Exchanged Shares; ¢

(c) the Partnership shall issue to Holdings a numob€ommon Units equal to the number of Exchangedres delivered to such
holder pursuant to Section 3.2(b), in consideratiwrHoldings delivering such Exchanged Sharesith $older

3.3 Cash Settlement Option

If the General Partner elects to repurchase th@8ubnits for the Cash Amount, and provided that Exchange Notice is not revoked
by the holder in the manner specified in Sectidnd3.this Schedule A, effective at the close ofibess on the Exchange Date:

(a) the Partnership shall have, and shall be de¢oeave, repurchased the Subject Units for caatoeti in consideration for the
payment to such holder of the aggregate Cash Anmanhsuch holder shall be deemed to have trandftorthe Partnership all of
such holde€’s right, title and interest in and to the Subjenttt} and

(b) the Partnership shall deliver (or cause to be dedid) to such holder the applicable Cash Amc

3.4 Effect of Exchange

(&) Subject to compliance by the applicable hotféhe Subject Units with the terms of this Schedd the Partnership (or Holdings
for and on behalf of the Partnership) shall delivecause the Transfer Agent to deliver to thevia holder, as applicable (i) the
applicable Exchanged Shares (which shares shdllilgessued as fully paid and non-assessable aaltitshfree and clear of any
lien, claim or encumbrance), or (ii) a cheque repnging the applicable Cash Amount, in each cass,dny amounts withheld on
account of tax pursuant to Section 5.4 of the Agrexat, and such delivery by or on behalf of the iasghip or by the Transfer
Agent shall be deemed to be payment of and shi#hgand discharge all liability for the total cgideration payable or issuab

(b) On and after the close of business on the Engdh®ate, the holders of the Subject Units shalsedo be holders of such Subject
Units and shall not be entitled to exercise anthefrights of a holder in respect thereof, othantthe right to receive the
applicable consideration unless payment of theideration is not made in accordance with the piowss of this Article 3. On ar
after the close of business on the Exchange Dadgided that presentation and surrender of ceatifis and payment of the
applicable consideration has been made in accoedaitl the foregoing provisions, the holder of Swbject Units exchanged for
Holdings Shares shall thereafter be considereddaached for all purposes to be a holder of the HgkliShares delivered to




(c) As acondition to delivery of the consideratiore thartnership and the Transfer Agent may requisgmtation and surrender at
office of the Partnership (or at any office of fhansfer Agent as may be specified by the Parti@rsii such documents and
instruments as the Transfer Agent and the Partipensly reasonably requir

(d) Notwithstanding Section 3.4(b) of this Schedulenigere a record date in respect of a dividend drildigion occurs prior to th
Exchange Date and there is any declared and udpaitbnd or distribution on any Exchangeable Unitleanged hereunder,
subject to Section 6.2 of this Schedule A, suchwarhehall remain payable and shall be paid in g@ieable form on the
designated payment date to the former holder oEtt@hangeable Unit so exchanged hereur

(e) Ifonly a part of the Exchangeable Units repreed by any certificate is exchanged, a new @aatd for the balance of such
Exchangeable Units shall be issued to the holddreaéxpense of the Partnerst

(H Allfiling fees, transfer taxes, sales taxescdment stamps or other similar changes leviednlyyGovernmental Authority in
connection with the repurchase of the Exchangdabits pursuant to this Agreement shall be paidigyRartnership; provided,
however, that the holder of such Exchangeable Whitdl pay any such fees, taxes, stamps or sictiarges that may be payable
as a result of any transfer of the consideratiorapke in respect of such Exchangeable Units toradPeother than such holder.
Except as otherwise provided in this Agreementhegerty will bear its own costs in connection witle performance of its
obligations under this Agreeme

3.5 Revocation Right

A holder of Subject Units may, by notice in writigiyen by the holder to the Partnership beforectbse of business on the 5th Busir
Day immediately preceding the Exchange Date, withdts Exchange Notice, in which event such ExcleaXgtice shall be null and void.

3.6 Mandatory Exchange

(&) Inthe event thal

0] at any time there remain outstanding fewer th&nof the number of Exchangeable Units outstandsgf the Merger
Effective Time (other than Exchangeable Units tlisidHoldings and as such number of Units may besaelin
accordance with the Agreement to give effect tameBination or Subdivision of, or unit distributiom, the Exchangeable
Units, or any issue or distribution of rights tajaze Exchangeable Units or securities exchangdabler convertible into
Exchangeable Units following the Merger Effectivien€);

(i)  a Holdings Control Transaction occurs, in whitase, provided that the General Partner detespimgood faith and in its
sole discretion, that such Holdings Control Tratisadnvolves aona fidethird party and is not for the primary purpose of
causing the exchange of the Exchangeable Unitsrinection with such Holdings Control Transactiamc{s determination
by the General Partner to be made at the direcfitime Conflicts Committee in circumstances whéeethird party in the
transaction is an Affiliate of the General Partoethe Partnership);

(i)  an Exempt Exchangeable Voting Event is pramband the holders of the Exchangeable Unitsdagke the necessary
action at a meeting or other vote of holders offaxgeable Units to approve or disapprove, as aipé¢cthe Exempt
Exchangeable Voting Event in order to maintain @coic equivalence of the Exchangeable Units andCii@mon Units

then on prior written notice given by the Partngrab the holders of Exchangeable Units at ledisei days prior to such mandatory
exchange, in the case of the foregoing Section&gipand 3.6(a)(ii), and on the Business Daydwihg the day on which the holders of the
Exchangeable Units failed to take such action éndhse of the foregoing Sections 3.6(a)(iii) aréde8(iv), the Partnership may cause a
mandatory exchange of all of the outstanding Exgbahle Units (which shall be deemed to be the 8tibjrits), on such date as



specified by the Partnership in such notice (wlsicall be deemed to be the Exchange Date), pursu&ection 3.2 of this Schedule A, and
for greater certainty the holders of Exchangealsigdshall not have the right to revoke such masnyagxchange pursuant to Section 3.5 of
this Schedule A.

3.7 TakeOver Bid

In the event of an Offer (as defined in Sectiorb@)3f this Agreement) the Partnership will useddmmercially reasonable efforts,
expeditiously and in good faith, to put in placegedures or to cause the Transfer Agent to puleicepprocedures to ensure that, if holders of
Exchangeable Units are required to exchange suchdegeable Units to participate in the Offer, amghsexchange shall be conditional upon
and shall only be effective if the Holdings Shaessdered or deposited under such Offer are taken up

ARTICLE 4
VOTING RIGHTS; AMENDMENT AND APPROVAL

4.1 No Voting Rights

Except as otherwise required by this Agreemenppfieable law, the holders of the Exchangeable dJslitall not be entitled to receive
notice of or to attend any meeting of the unithcddef the Partnership or to vote at any such mgetin

4.2 Amendments

(&) The rights, privileges, restrictions and coiodié attaching to the Exchangeable Units may bedd, changed or removed but
only with the approval of

@ in the case of amendments that would increaskeorease the economic rights of an Exchangeatiterélative to a
Holdings Share, such that such securities wouldeeé@have economic equivalence in accordanceSeithion 3.4 of the
Agreement, or that would otherwise enhance or lthetrights, privileges, restrictions or conditi@aitaching to the
Exchangeable Units relative to the rights, priviegrestrictions or conditions attaching to thedials Shares, (A) the
holders of the Exchangeable Units pursuant to &eeti2(b) of this Schedule A, (B) the holders ofigority of the
outstanding Holdings Shares (excluding any votesyant to the Special Voting Share) and (iii) tfenflicts Committee;
or

(i)  inthe case of any amendment (x) not coverg&éction 4.2(a)(i) of this Schedule A and (y) twauld affect the rights,
privileges, restrictions or conditions attachinghe Exchangeable Units in a manner adverse thdluers of the
Exchangeable Units, (i) the holders of the Exchab@geUnits pursuant to Section 4.2(b) of this Scifed, and (i) the
Conflicts Committee; o

(i) in the case of any other amendment that waifdct the rights, privileges, restrictions or diions attaching to the
Exchangeable Units, the Conflicts Commiti

(b) Any approval given by the holders of the Exdeable Units to add to, change or remove any rightilege, restriction or
condition attaching to the Exchangeable Units gr@her matter requiring the approval or conserihefholders of the
Exchangeable Units, shall be deemed to have bdfciesutly given if it shall have been given in acdance with applicable law
subject to a minimum requirement that such apprbeadvidenced by an Ordinary Resolution passetidholders of
Exchangeable Unit:



ARTICLE 5
[RESERVED

[RESERVED]

ARTICLE 6
GENERAL

6.1Holdings Successor

Subject to Section 3.6 of this Schedule A, if Holghi, at any time after the date hereof, consumnaaigsransaction (whether by way of
reconstruction, reorganization, consolidation, @geament, merger, transfer, sale, lease or otherwisereby all or substantially all of its
undertaking, property and assets would becomerthigepty of any other Person or, in the case of egareof the continuing corporation or
other entity resulting therefrom (such other Pemsiocontinuing corporation (or, in the event of arger, amalgamation or similar transaction
pursuant to which holders of shares in the capiti&loldings are entitled to receive shares or otivemership interests in the capital of any
corporation or other legal entity other than sutttenPerson or continuing corporation, then suapamtion or other legal entity in which
holders of shares in the capital of Holdings artitled to receive an interest) is herein called‘tloldings Successot) then, provided that
the Holdings Successor is bound, or has agreed bmbnd, by the provisions of the Voting Trust Agrent and to assume the obligations of
Holdings thereunder, all references herein to HgjdiShares shall be deemed to be references sbdhes of the Holdings Successor which
has assumed the obligations of Holdings and adregfces to Holdings shall be to Holdings Succesgtiput amendment hereto or any
further action whatsoever. For greater certairity, transaction described in this Section 6.1 f 8chedule A results in holders of
Exchangeable Units being entitled to exchange tethangeable Units for shares of a Holdings Swemran a different ratio than that set
herein, then this Agreement shall be deemed tartended to refer to such different ratio(s).

6.2 Fractional Shares

A holder of Exchangeable Units shall not be erditie any fraction of a Holdings Share and no dedfés representing any such
fractional interest shall be issued, and such maltteerwise entitled to a fractional interest sloally be entitled to receive the nearest whole
number of Holdings Shares, rounded down.

6.3 Tax Treatment

This Schedule A shall be treated as part of thenpeship agreement of the Partnership as desciib8dction 761(c) of the Code and
Sections 1.7C-1(b)(2)(ii)(h) and 1.76-1(c) of the Treasury Regulations promulgated thedeu



EXHIBIT A
EXCHANGE NOTICE

To [ Partnership ] (the “Partnership )

This notice is given pursuant to Sect®n of the Limited Partnership Agreement, and all ajzéd words and expressions used in this
notice that are defined in the Limited Partnerghjpeement have the meanings ascribed to such vemdi€xpressions in such Limited
Partnership Agreement.

The undersigned hereby notifies the Partnershiptiigaundersigned desires to have the Partnergbipage in accordance with the
terms of the Limited Partnership Agreement:

O all Exchangeable Unit(s) held by the undersigne«
O Exchangeable Unit(s) held by the Undersigr

The undersigned hereby notifies the PartnershiptiigaExchange Date shall be

NOTE: The Exchange Date must be a Business Day and ratiseriess tham Business Days nor more than Business Days after the
date upon which this notice is received by therleaship. If no such Business Day is specified aptheeExchange Date shall be
deemed to be tte  Business Day after the date on which this noticgedgived by the Partnersh

This Exchange Notice Holdings, may be revoked aitkddrawn by the undersigned only by notice in wagtigiven to the Partnership at
any time before the close of business on the 5#iriggs Day preceding the Exchange Date.

The undersigned hereby represents and warrartig ®artnership that the undersigned has goodditind owns, the Exchangeable
Units subject to this notice to be acquired byRlagtnership free and clear of all liens, claims andumbrances.

(Date) (Signature of Unitholdel (Guarantee of Signatur

O Please check box if the securities and any chejjtexglting from the exchange of the Exchangealvligsstare to be held for pick-up by
the holder from the Transfer Agent, failing whittetsecurities and any cheque(s) will be mailedhé¢ddst address of the holder as it
appears on the registi

NOTE: This notice, together with any certificates evidagahe Exchangeable Units and such additional aherus as the Transfer Agent
may require, must be deposited with the TransfeerAgThe securities and any cheque(s) resulting fte exchange of the
Exchangeable Units will be issued and registerednd made payable to, respectively, the nameeofitlitholder as it appears on
the register of the Partnership and the secudtiesany cheque(s) resulting from such exchangebeitlelivered to such unitholder
as indicated above, unless the form appearing iratedd below is duly complete

Date:

Name of Person in Whose Name Securitie
Cheque(s) Are to be Registered, Issued or Deliv@gledise print)

Street Address or P.O. Bc

Signature of Holdel

City, Province and Postal Coc

Signature Guaranteed L

NOTE: If this Exchange Notice is for less than all of Esechangeable Units held by the unitholder, ififiegted a certificate representing
the remaining Exchangeable Unit(s) representedhisycertificate will be issued and registered ia tlame of the unitholder as it
appears on the register of the Partnership, uthes$ransfer Power on the unit certificate is drdynpleted in respect of such unit

().



FINAL FORM
SCHEDULE A
EXCHANGEABLE UNITS OF THE PARTNERSHIP

ARTICLE 1
DEFINITIONS

For the purposes of this Schedule A, unless th&eegbntherwise requires, each term denoted heseinitial capital letters and not otherwise
defined herein shall have the meanings ascribeétthén Section 1.1 of the Agreement. The followdefinitions are applicable to the terms
of the Exchangeable Units:

“ Canadian Dollar Equivalent” means, in respect of an amount expressed inramey other than Canadian dollars (tHedteign
Currency Amount ") at any date, the product obtained by multiplying

(a) the Foreign Currency Amount |

(b) the noon spot exchange rate on such date &br feweign currency expressed in Canadian dollsreported by the Bank of
Canada or, in the event such spot exchange rata svailable, such spot exchange rate on suchfalaseich foreign currency
expressed in Canadian dollars as may be deemée:lfyeneral Partner to be appropriate for such e

“ Cash Amount” in respect of an Exchangeable Unit, means a caslu@nequal to the Current Market Price of a Holdispare on tf
last Business Day prior to the Exchange Date, picable;

“ Current Market Price " means, in respect of a Holdings Share on any, da¢eCanadian Dollar Equivalent of the weightedrage
trading price of the Holdings Shares on the NYSEmgua period of 20 consecutive trading days endioigmore than one trading days
before such date, or, if the Holdings Shares at¢hsm listed on the NYSE, on such other stock arge or automated quotation sys
on which the Holdings Shares are listed or quaisdnay be selected by the General Partner formurglose; provided, however, tha
in the opinion of the General Partner (with thepepproval of the Conflicts Committee where theedmination is made in the context
of a holder of Exchangeable Units who is an Affdiaf the General Partner or the Partnership)pthic distribution or trading activity
of the Holdings Shares during such period doe<rezte a market which reflects the fair market @afia Holdings Share, then the
Current Market Price of a Holdings Share shall édnined by the General Partner (with the prigarapal of the Conflicts Committee
where the determination is made in the contextlublder of Exchangeable Units who is an Affiliafetee General Partner or the
Partnership), in good faith and in its sole disorgtand provided, further, that any such selegtiginion or determination by the
General Partner shall be conclusive and binding;

“ Exchange Date’ has the meaning set out in Section 3.1(b) of 8dkedule A;

“ Exchange Noticé’ means the notice in the form of Exhibit A hereton such other form as may be acceptable to #mmership;
“ Exchange Right” has the meaning set out in Section 3.1 of thise8ale A;

“ Exchanged Shares in respect of an Exchangeable Unit, means oneliHgs Share;

“ Exempt Exchangeable Voting Event means any matter in respect of which applicaée provides holders of Exchangeable Units
with a vote as holders of units of the Partnerahiprder to approve or disapprove, as applicaliig,clhange to, or in the rights of the
holders of, the Exchangeable Units, where the aygbiar disapproval, as applicable, of such changelavbe required to maintain the
economic equivalence of the Exchangeable Unitstlam@€ommon Units in accordance with Section 3.thefAgreement;

“ Holdings Control Transaction” shall be deemed to have occurred if:

€) any Person, firm or corporation acquires diyeat indirectly any voting security of Holdings dammediately after such
acquisition, the acquirer has voting securitiesgspnting more than 50 per cent of the total vapioger of all the then
outstanding voting securities of Holdings on ayi-diluted basis



(b)  the shareholders of Holdings shall approve a memgarsolidation, recapitalization or reorganizatidriHoldings, other the
any transaction which would result in the holdéreutstanding voting securities of Holdings immetig prior to such
transaction having at least a majority of the totalng power represented by the voting securitigthe surviving entity
outstanding immediately after such transactionhwhe voting power of each such continuing hold¢ative to other
continuing holders not being altered substantiiallthe transaction, ¢

(c)  the shareholders of Holdings shall approveaa pif complete liquidation of Holdings or an agreairfor the sale or
disposition of Holdings of all or substantially afi Holdings assets

“ Holdings Dividend Declaration Date” means the date on which the board of directondalflings declares any dividend or
distribution on the Holdings Shares;

“ Holdings Shares’ means the common shares in the capital of Hokling

“ Merger Effective Date” has the meaning set out in the Arrangement Agezgm

“ Merger Effective Time ” has the meaning set out in the Arrangement Agesgm

“ NYSE” means the New York Stock Exchange, Inc.;

“ Subject Units” has the meaning set out in Section 3.1(b) of §ubedule A;

“ Transfer Agent” meanse or such other Person as may from time to time Ipeiaped by the Partnership as the registrar amdtes
agent for the Exchangeable Units; and

“ Trustee” meanse® or such other trustee chosen by Holdings, actiagaeably, to act as trustee under the Voting Thgstement.

ARTICLE 2
[RESERVED

[RESERVED]

ARTICLE 3
EXCHANGE OF EXCHANGEABLE UNITS BY HOLDER

3.1Exchange Right

(a) From and after the one year anniversary ofltte of the Merger Effective Date, a holder of Eaaleable Units shall, from time to
time, have the right to require the Partnershigeturchase (the Exchange Right”) any or all of the Exchangeable Units held bylstolder
for either (i) the Exchanged Shares or (ii) thefCAmount, the form of consideration to be deterrdibg the General Partner for and on
behalf of the Partnership (in the case of any hrabfi&xchangeable Units who is an Affiliate of tBeneral Partner or the Partnership, witr
prior approval of the Conflicts Committee) in itdesand absolute discretion. Written notice ofdle¢ermination of the form of consideration
shall be given to the holder of the Exchangeabliisléxercising the Exchange Right no later thaB@8iness Days prior to the Exchange
Date.

(b) To exercise the Exchange Right, the holded ginakent and surrender at the office of the Pestnig (or at any office of the Transfer
Agent as may be specified by the Partnership big@dd the holders of Exchangeable Units) a dulscexed Exchange Notice and, where
applicable, the certificate or certificates represgy the Exchangeable Units which the holder @ssio have exchanged, together with such
additional documents and instruments as the TraAgfent and the Partnership may reasonably reqtire.Exchange Notice shall (i) specify
the number of Exchangeable Units in respect of wttie holder is exercising the Exchange Right {tBebject Units”) and (i) state the
Business Day on which the holder desires to haétrtnership exchange the Subject Units (lBgchange Dat€’), provided that the
Exchange Date shall be not

-2



less than 15 Business Days nor more than 30 BissDags after the date on which the Exchange Nd@iceceived by the Partnership and
further provided that, in the event that no suckiBeiss Day is specified by the holder in the ExgleaNotice, the Exchange Date shall be
deemed to be the 15th Business Day after the datehah the Exchange Notice is received by therfeaship.

3.2Share Settlement Option

If the General Partner elects to repurchase thg8ubnits for Holdings Shares, and provided that Exchange Notice is not
revoked by the holder in the manner specified ictiSe 3.5 of this Schedule A, effective at the elas business on the Exchange Date:

(@) the Partnership shall have, and shall be ded¢oeave, repurchased the Subject Units for caatoetl in consideration for the
transfer to such holder of the applicable numbdfxathanged Shares and such holder shall be deented¢ transferred to the
Partnership all of such holc's right, title and interest in and to the Subjentttl

(b) Holdings shall deliver (or cause to be deliggr® such holder, for and on behalf of the Paghigrand in the manner provided for
in Section 3.4 of this Schedule A, the applicahlenber of Exchanged Shares; ¢

(c) the Partnership shall issue to Holdings a numob€ommon Units equal to the number of Exchangedres delivered to such
holder pursuant to Section 3.2(b), in consideratiwrHoldings delivering such Exchanged Sharesith $older

3.3Cash Settlement Option

If the General Partner elects to repurchase th@8ubnits for the Cash Amount, and provided that Exchange Notice is not
revoked by the holder in the manner specified ictiSe 3.5 of this Schedule A, effective at the elas business on the Exchange Date:

(a) the Partnership shall have, and shall be de¢oeave, repurchased the Subject Units for caatoeti in consideration for the
payment to such holder of the aggregate Cash Anmanhsuch holder shall be deemed to have trandftorthe Partnership all of
such holde€’s right, title and interest in and to the Subjenttt} and

(b) the Partnership shall deliver (or cause to be dedid) to such holder the applicable Cash Amc

3.4 Effect of Exchange

(a) Subject to compliance by the applicable holifehe Subject Units with the terms of this Scheddy] the Partnership (or Holdings
and on behalf of the Partnership) shall delivecanrse the Transfer Agent to deliver to the reletwalder, as applicable (i) the applicable
Exchanged Shares (which shares shall be duly issaifdly paid and non-assessable and shall beafrdeclear of any lien, claim or
encumbrance), or (ii) a cheque representing thécambe Cash Amount, in each case, less any amauititeeld on account of tax pursuant to
Section 5.4 of the Agreement, and such delivergibgn behalf of the Partnership or by the Tranafgent shall be deemed to be payment of
and shall satisfy and discharge all liability fbettotal consideration payable or issuable.

(b) On and after the close of business on the Exgda®ate, the holders of the Subject Units shasedo be holders of such Subject
Units and shall not be entitled to exercise anthefrights of a holder in respect thereof, othantthe right to receive the applicable
consideration unless payment of the considerasiorot made in accordance with the provisions af #iticle 3. On and after the close of
business on the Exchange Date, provided that pismmand surrender of certificates and paymemthefapplicable consideration has been
made in accordance with the foregoing provisiolns,Holder of the Subject Units exchanged for HgdiShares shall thereafter be consid
and deemed for all purposes to be a holder of thidirlys Shares delivered to it.
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(c) As a condition to delivery of the consideratithe Partnership and the Transfer Agent may requiesentation and surrender at the
office of the Partnership (or at any office of fhmnsfer Agent as may be specified by the Parti@rsii such documents and instruments as
the Transfer Agent and the Partnership may reaspnedpire.

(d) Notwithstanding Section 3.4(b) of this Scheddjavhere a record date in respect of a dividendistribution occurs prior to the
Exchange Date and there is any declared and udpaitbnd or distribution on any Exchangeable Uritleanged hereunder, subject to
Section 6.2 of this Schedule A, such amount skafiain payable and shall be paid in the applicali® fon the designated payment date to
the former holder of the Exchangeable Unit so ergbd hereunder.

(e) If only a part of the Exchangeable Units repréed by any certificate is exchanged, a new azat# for the balance of such
Exchangeable Units shall be issued to the holddreaéxpense of the Partnership.

(f All filing fees, transfer taxes, sales taxescdment stamps or other similar changes leviednlyyGovernmental Authority in
connection with the repurchase of the Exchangdabits pursuant to this Agreement shall be paidigyRartnership; provided, however, that
the holder of such Exchangeable Units shall paysaoh fees, taxes, stamps or similar charges thgth® payable as a result of any transfer
of the consideration payable in respect of sucthBrgeable Units to a Person other than such hdideept as otherwise provided in this
Agreement, each party will bear its own costs innextion with the performance of its obligationslenthis Agreement.

3.5Revocation Right

A holder of Subject Units may, by notice in writigiyen by the holder to the Partnership beforectbse of business on the 5th
Business Day immediately preceding the Exchange,déthdraw its Exchange Notice, in which eventtsExchange Notice shall be null
and void.

3.6 Mandatory Exchange

(&) Inthe event thal

0] at any time there remain outstanding fewer th&nof the number of Exchangeable Units outstandsgf the Merger
Effective Time (other than Exchangeable Units tisidHoldings and as such number of Units may besaelin
accordance with the Agreement to give effect tameBination or Subdivision of, or unit distributiom, the Exchangeable
Units, or any issue or distribution of rights tajaze Exchangeable Units or securities exchangdabler convertible into
Exchangeable Units following the Merger Effectivien€);

(i)  a Holdings Control Transaction occurs, in whitase, provided that the General Partner detespimegood faith and in its
sole discretion, that such Holdings Control Tratisadnvolves a bona fide third party and is natttee primary purpose of
causing the exchange of the Exchangeable Unitsrinection with such Holdings Control Transactiamc{s determination
by the General Partner to be made at the direcfitime Conflicts Committee in circumstances whéeethird party in the
transaction is an Affiliate of the General Partoethe Partnership); «

(i)  an Exempt Exchangeable Voting Event is pramband the holders of the Exchangeable Unitsdagke the necessary
action at a meeting or other vote of holders offaxgeable Units to approve or disapprove, as aipé¢cthe Exempt
Exchangeable Voting Event in order to maintain @coic equivalence of the Exchangeable Units andCii@mon Units

then on prior written notice given by the Partngrab the holders of Exchangeable Units at lediseih days prior to such mandatory
exchange, in the case of the foregoing Section&gipand 3.6(a)(ii), and on the Business Daydwihg the day on which the holders of the
Exchangeable Units failed to take such action éndhse of the foregoing Sections 3.6(a)(iii) aréde8(iv), the Partnership may cause a
mandatory exchange of all
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of the outstanding Exchangeable Units (which dhaltleemed to be the Subject Units), on such dasespecified by the Partnership in such
notice (which shall be deemed to be the Exchande)Daursuant to Section 3.2 of this Schedule Al fan greater certainty the holders of
Exchangeable Units shall not have the right to kewsuch mandatory exchange pursuant to Sectioof 3tis Schedule A.

3.7Take-Over Bid

In the event of an Offer (as defined in Sectiorb@)3f this Agreement) the Partnership will useddmmercially reasonable
efforts, expeditiously and in good faith, to puplace procedures or to cause the Transfer Aggmiittin place procedures to ensure that, if
holders of Exchangeable Units are required to exgauch Exchangeable Units to participate in tfierCany such exchange shall be
conditional upon and shall only be effective if theldings Shares tendered or deposited under stfeh &e taken up.

ARTICLE 4
VOTING RIGHTS; AMENDMENT AND APPROVAL

4.1No Voting Rights

Except as otherwise required by this Agreemenpplieable law, the holders of the Exchangeable dJslitall not be entitled to
receive notice of or to attend any meeting of thithwlders of the Partnership or to vote at anynsueeting.

4.2 Amendments

(a) The rights, privileges, restrictions and coiodis attaching to the Exchangeable Units may beddil changed or removed but only
with the approval of:

() in the case of amendments that would increaskeorease the economic rights of an Exchangeatiterélative to a
Holdings Share, such that such securities woulde&ahave economic equivalence in accordanceSeittion 3.4 of the
Agreement, or that would otherwise enhance or lihetrights, privileges, restrictions or conditi@itaching to the
Exchangeable Units relative to the rights, priviegrestrictions or conditions attaching to thedials Shares, (A) the
holders of the Exchangeable Units pursuant to &eeti2(b) of this Schedule A, (B) the holders of@ority of the
outstanding Holdings Shares (excluding any votesyant to the Special Voting Share) and (iii) tlanflicts Committee;
or

(i) inthe case of any amendment (x) not coverg&éction 4.2(a)(i) of this Schedule A and (y) twauld affect the rights,
privileges, restrictions or conditions attachingtie Exchangeable Units in a manner adverse thdlukers of the
Exchangeable Units, (i) the holders of the Exchab@geUnits pursuant to Section 4.2(b) of this Scifed, and (i) the
Conflicts Committee; o

(i) in the case of any other amendment that waffdct the rights, privileges, restrictions or didions attaching to the
Exchangeable Units, the Conflicts Commiti

(b) Any approval given by the holders of the Exdleable Units to add to, change or remove any rightilege, restriction or conditio
attaching to the Exchangeable Units or any othdteneequiring the approval or consent of the hidd# the Exchangeable Units, shall be
deemed to have been sufficiently given if it shale been given in accordance with applicable labyet to a minimum requirement that
such approval be evidenced by an Ordinary Resolyassed by the holders of Exchangeable Units.

ARTICLE 5
[RESERVED

[RESERVED]



ARTICLE 6
GENERAL

6.1 Holdings Successor

Subject to Section 3.6 of this Schedule A, if Holghi, at any time after the date hereof, consumnaaigsransaction (whether by
way of reconstruction, reorganization, consolidatiarangement, merger, transfer, sale, leaseherwise) whereby all or substantially all of
its undertaking, property and assets would becdra@toperty of any other Person or, in the caseroérger, of the continuing corporation or
other entity resulting therefrom (such other Pemsocontinuing corporation (or, in the event of arger, amalgamation or similar transaction
pursuant to which holders of shares in the capitiéloldings are entitled to receive shares or otivemership interests in the capital of any
corporation or other legal entity other than sutttenPerson or continuing corporation, then suapamtion or other legal entity in which
holders of shares in the capital of Holdings artitled to receive an interest) is herein called“tdeldings Successor”) then, provided that
the Holdings Successor is bound, or has agreed bmbnd, by the provisions of the Voting Trust Agrent and to assume the obligations of
Holdings thereunder, all references herein to HgjdiShares shall be deemed to be references sbdhes of the Holdings Successor which
has assumed the obligations of Holdings and adregfces to Holdings shall be to Holdings Succesgtiput amendment hereto or any
further action whatsoever. For greater certairity, transaction described in this Section 6.1 f 8chedule A results in holders of
Exchangeable Units being entitled to exchange tethangeable Units for shares of a Holdings Swemran a different ratio than that set
herein, then this Agreement shall be deemed tartended to refer to such different ratio(s).

6.2 Fractional Shares

A holder of Exchangeable Units shall not be erditie any fraction of a Holdings Share and no dedtfés representing any such
fractional interest shall be issued, and such maltteerwise entitled to a fractional interest sloally be entitled to receive the nearest whole
number of Holdings Shares, rounded down.

6.3Tax Treatment

This Schedule A shall be treated as part of thenpeship agreement of the Partnership as descib8edction 761(c) of the Code and
Sections 1.704-1(b)(2)(ii)(h) and 1.761-1(c) of Threasury Regulations promulgated thereunder.
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FINAL FORM
EXHIBIT A
EXCHANGE NOTICE
To [Partnership] (the “Partnership ")

This notice is given pursuant to Sect®n of the Limited Partnership Agreement, and all ajzéd words and expressions used in this
notice that are defined in the Limited Partnerghjpeement have the meanings ascribed to such veordi€xpressions in such Limited
Partnership Agreement.

The undersigned hereby notifies the Partnershiptileaundersigned desires to have the Partnergbimage in accordance with the
terms of the Limited Partnership Agreement:
O all Exchangeable Unit(s) held by the undersigne«
O Exchangeable Unit(s) held by the Undersigr
The undersigned hereby notifies the PartnershiptiigaExchange Date shall be

NOTE: The Exchange Date must be a Business Day and roubtress tham Business Days nor more than Business Days after the
date upon which this notice is received by therleaship. If no such Business Day is specified aptheeExchange Date shall be
deemed to be ttre  Business Day after the date on which this noticgedgived by the Partnersh

This Exchange Notice Holdings, may be revoked aitkddrawn by the undersigned only by notice in wagtigiven to the Partnership at
any time before the close of business on the 5#irigéss Day preceding the Exchange Date.

The undersigned hereby represents and warrartig ®artnership that the undersigned has goodditiend owns, the Exchangeable
Units subject to this notice to be acquired byRlagtnership free and clear of all liens, claims andumbrances.

(Date) (Signature of Unitholdel (Guarantee of Signatur

O Please check box if the securities and any chejjtexglting from the exchange of the Exchangealvligstare to be held for pick-up by
the holder from the Transfer Agent, failing whitle tsecurities and any cheque(s) will be mailedhédast address of the holder as it
appears on the registi

NOTE: This notice, together with any certificates evidagahe Exchangeable Units and such additional ah@rus as the Transfer Agent
may require, must be deposited with the TransfeerAgThe securities and any cheque(s) resulting ftee exchange of the
Exchangeable Units will be issued and registerednd made payable to, respectively, the nameeofitlitholder as it appears on
the register of the Partnership and the secudtiesany cheque(s) resulting from such exchangebeitlelivered to such unitholder
as indicated above, unless the form appearing irfatedd below is duly complete

Date:

Name of Person in Whose Name Securitie
Cheque(s) Are to be Registered, Issued or Deliviredise print):

Street Address or P.O. Box:
Signature of Holder:
City, Province and Postal Code:
Signature Guaranteed by:

NOTE: If this Exchange Notice is for less than all of Esechangeable Units held by the unitholder, ififiegted a certificate representing
the remaining Exchangeable Unit(s) representedhisycertificate will be issued and registered ia tlame of the unitholder as it
appears on the register of the Partnership, uthes$ransfer Power on the unit certificate is dudynpleted in respect of such unit

(s)-



August 25, 2014
SCHEDULE 7.2 — Minimum ICA Commitments

In respect of the transactions contemplated byAgieement, Parent will submit to the Director m¥éstments under the Investment Canada
Act (“ICA”) written undertakings to Her Majesty ti@@ueen in right of Canada reflecting all of the coitments set out below each of which,
except where expressly stated otherwise, shall hagem of three years commencing from the CloBiatg. The term “Canadian” as used
below has the meaning ascribed to it by the ICA.

1. Establish and maintain the headquarters of eattolufings, Partnership and the Company in Can

2. Establish and maintain a TSX listing for each ofdittgs and Partnershi

3. Maintain Holdings and the Company as corporatiogsriporated under the laws of Canada or a provimeeof.
4.  Holdings will have 3 Canadians on its board of cties, initially designated by the Compal IR

Holdings will have a meaningful number of positidredd by Canadie-based executive

Require Holdings as part of the functions it unaless to be a significant supplier of shared sesvioéts subsidiaries globall

Maintain plans to increase the number of the Comy's franchisees in Canac

© N o O

For 5 years following the Closing Date, not @ase, outside of the Company’s current practicdgalicies, the franchisee rent and
royalty structure for Canadian franchisees on eitbeewals or new agreements and further commiitttieale are no current plans to do
so after conclusion of the 5 year peri

9. Maintain the Company’s financial contributionlipg, in accordance with the Company’s current pc&cand Strategic Plan, in support
of the franchise¢ renovation plans

10. Maintain current funding and other support itm Hortons Children’s Foundation, the Coffee Path@ and other charitable and
community organizations across Cane

11. Maintain current level of staffing commitment prded to the Compar's franchise-facing operational organizatio

12. Maintain the Franchisee Advisory Board with itsremt structure in accordance with the Comy's practice as of the Closing Da

14. Maintain “Red” store branding separate andpeaeent from that of Blue and do not co-locateGbenpany and Blue stores or
franchisees

15. Significantly expand the Red brand and the Gomgjs franchisees globally and provide significapportunities for current employees
of the Company or other Canadian-based employees tavolved in the international expansion stratfeg the Company and the
implementation of such stratec

16. Maintain separate brand management for thebiRed and brand operational headquarters in Cadhal shared services will
include a meaningful number of the Comp’s employees



19. Comply with all applicable regulatory requirerteewhile applying industry best practices conaggrthe environment, occupational
health, personal safety and process sa

20. Notify the Director at least five (5) days priorttee implementation of any decision that would miatly affect the Pare’s ability to
implement the undertaking
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Exhibit 10.1
EXECUTION COPY
VOTING AGREEMENT

This Voting Agreement (this “ Agreemeitis made and entered into as of August 26, 28y4nd among Tim Hortons Inc., a
corporation organized under the laws of Canada“(@@empany”) and the persons whose names appear on the signages hereto (each a “
Stockholder’ and, together, the * Stockholdéls

RECITALS

A. On August 26, 2014, Burger King Worldwide, Ina.corporation incorporated under the laws of Dalen(“ Parent), 1011773 B.C.
Unlimited Liability Company, a corporation organizender the laws of Canada_(* HoldingsNew Red Canada Partnership, a limited
partnership organized under the laws of Ontariowandlly owned Subsidiary of Holdings (* PartnersiipBlue Merger Sub, Inc., a
corporation incorporated under the laws of Delavearg a wholly owned Subsidiary of Partnership (‘riyeg Sub’), 8997900 Canada Inc., a
corporation organized under the laws of Canadasantolly owned Subsidiary of Partnership (* Amalgdion Suli’), and the Company
entered into an Arrangement Agreement and Planesfybr (the “ Arrangement Agreeméhfor the purpose of effecting a business
combination transaction (the “* Combinatirupon the terms and subject to the conditionga¢h therein.

B. In furtherance of the Combination, the part@the Arrangement Agreement intend that (i) the Gany proceed with an
arrangement under section 192 of the CBCA involthegacquisition by Amalgamation Sub of all of tbgued and outstanding shares of the
Company followed by an amalgamation of the Compamy Amalgamation Sub, and (ii) Merger Sub be mewgédand into Parent, with
Parent being the surviving corporation (the “* Merjeand a Subsidiary of Holdings.

C. The Stockholders agree to enter into this Agesgmith respect to all common stock, par valu®$@er share, of Parent (the “
Parent Common Stock that the Stockholders own, beneficially (as defi in Rule 13d-3 under the Securities Exchangg éxabf record,
and any additional shares of Parent Common Statkstich Stockholders may hereinafter acquire.

D. The Stockholders are the beneficial or recordens, and have either sole or shared voting power, such number of shares of
Parent Common Stock as are indicated opposite &ableir names on Scheduleattached hereto.

E. Parent and the Company desire that the Stock®halree, and the Stockholders are willing togagre terms and conditions set fc
herein, not to Transfer (as defined below) anyhefrtParent Common Stock, and to vote all of tekares of Parent Common Stock in a
manner so as to facilitate consummation of the Goation.

NOW, THEREFORE, in consideration of the foregoimgl ghe respective representations, warranties,namts and agreements set fi
below and for other good and valuable consideratimmreceipt and sufficiency of which are herebyr@wledged, the parties hereto,
intending to be legally bound, do hereby agreels\fs:

1. Definitions. Capitalized terms used but not otherwise deflma@in shall have the respective meanings asctésdch terms in the
Arrangement Agreement. When used in this Agreentketfollowing terms in all of their tenses, caaad correlative forms shall have the
meanings assigned to them in this Section 1 onblsee in this Agreemen



“ CBCA " means the Canada Business Corporations Act.

“ Expiration Time” shall mean the earliest to occur of (a) the Meig#ective Time and (b) such date and time asftlrangement
Agreement shall be terminated validly pursuant tticke 9 thereof.

“ Transfer” shall mean any direct or indirect offer, salesigement, Lien, pledge, hypothecation, dispositioan or other transfer (by
operation of Law or otherwise), either voluntaryimroluntary, or entry into any contract, optionather arrangement or understanding with
respect to any offer, sale, assignment, Lien, metigpothecation, disposition, loan or other tranéby operation of Law or otherwise), of
Parent Common Stock (or any security convertiblexmhangeable into Parent Common Stock) or intémesty Parent Common Stock,
excluding, for the avoidance of doubt, entry itz tAgreement.

2. Agreement to Retain the Parent Common Stock

2.1 No Transfer and Encumbrance of Parent CommackStntil the Expiration Time, the Stockholders agne#@h respect to ar
Parent Common Stock currently or hereinafter beraly owned by the Stockholders, not to (a) Transiny such Parent Common Stock or
(b) deposit any such Parent Common Stock into mgatust or enter into a voting agreement or agesment with respect to such Parent
Common Stock or grant any proxy (except as othergisvided herein) or power of attorney with respkereto (other than pursuant to this
Agreement); provided that any Stockholder may Tiemsny such Parent Common Stock to any Affilidtewch Stockholder if the transferee
of such Parent Common Stock evidences in a writdiagonably satisfactory to the Company such treesfeagreement to be bound by and
subject to the terms and provisions hereof to #meseffect as such transferring Stockholder.

2.2 Additional PurchasedEach Stockholder agrees that any Parent Comnamk &hd other shares of the Parent Common Stock
that such Stockholder purchases or otherwise haftemacquires or with respect to which such Stotdidr otherwise acquires sole or shared
voting power after the execution of this Agreemeamd prior to the Expiration Time (the “ New Par@ummmon StocK) shall be subject to tl
terms and conditions of this Agreement to the sartent as if they constituted the Parent Commonkstet forth on Schedule @tached
hereto.

2.3 Unpermitted TransfersAny Transfer or attempted Transfer of any Pa@amnmon Stock, including New Parent Common
Stock, in violation of this Section 2 shall, to tidlest extent permitted by Law, be null and valdlinitio .
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3. Agreement to Consent and Approve; AgreementakevExchangeable Election

3.1 Delivery of Written ConsentHereafter until the Expiration Time, each Stodkleo agrees that promptly (and, in any event,
within five (5) days) after the Form S-4 has beenldred effective under the Securities Act by tB€Ssuch Stockholder shall execute and
deliver to Parent and the Company an irrevocabittemrconsent adopting and approving the Arrangémigreement and the Merger, in the
form attached hereto as Exhibit. Any such written consent shall be given in acaam with such procedures relating thereto so angare
that it is duly counted for purposes of recording tesults of such consent. No Stockholder shédirénto any tender, voting or other
agreement, or grant a proxy or power of attorndth vespect to any Parent Common Stock, includiegvNParent Common Stock, that is
inconsistent with this Agreement or otherwise takg other action with respect to any Parent Com8tock, including any New Parent
Common Stock, that would in any way restrict, limitinterfere with the performance of the Stockleodd obligations hereunder or the
transactions contemplated hereby, including theptdio and approval by the Parent ShareholderseoAtihangement Agreement and the
Merger and the consummation of the Combination.

3.2 Exchangeable ElectiorEach Stockholder agrees that promptly aftereiteipt of an Election Form, it shall (i) return buc
Election Form and validly make an Exchangeabletiflecwith respect to all shares of Parent Commimel§ including New Parent Comm
Stock, owned by such Stockholder, in accordanclke thi¢ terms and conditions of the Arrangement Agesd and (i) not revoke such
Exchangeable Election.

4. Irrevocable Proxy

4.1 Grant of Irrevocable ProxyEach Stockholder hereby irrevocably appoints@bmpany and any designee of the Company
each of them individually, as such Stockholderagrand attorney-in-fact, with full power of sultstion and resubstitution, to execute
consents with respect to any Parent Common Stockiding New Parent Common Stock, beneficially osvoe owned of record by such
Stockholder, in each case solely to the extentimtite manner specified in Section 3. This proxgiien to secure the performance of the
duties of such Stockholder under this Agreemerd,isnexistence will not be deemed to relieve sitdtkholder of its obligations under
Section 3. For Parent Common Stock, including NemeRt Common Stock, as to which the Stockhold#redeneficial but not the record
owner, such Stockholder will cause any record ovafisuch Parent Common Stock, including New Pa@samhmon Stock, to grant to the
Company a proxy to the same effect as that corddim#his Section 4.1.

4.2 Nature of Irrevocable ProxyJntil the Expiration Time, the proxy and poweratforney granted pursuant to Section 4.1 by
each Stockholder shall be irrevocable, shall bengeketo be coupled with an interest sufficient iw ta support an irrevocable proxy and sl
revoke any and all prior proxies granted by suati8tolder with regard to such Stockholder’s Pa@nmon Stock, including New Parent
Common Stock, beneficially owned or owned of redoydsuch Stockholder, and such Stockholder ackrmiyee that the proxy constitutes an
inducement for the Company to enter into the Areangnt Agreement. The power of attorney granteddoh &tockholder is a durable power
of attorney and shall survive the bankruptcy, digson, death or incapacity of such Stockholdere Pinoxy and power of attorney granted
hereunder shall terminate at the Expiration Time.
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5. Representations and Warranties of the Stockih®ldeach Stockholder hereby represents and warranlietCompany as follows:

5.1 Due Authority. Such Stockholder has the full power and authdoitynake, enter into and carry out the terms &f thi
Agreement. This Agreement has been duly and vatiggcuted and delivered by such Stockholder andtitotes a valid and binding
agreement of such Stockholder enforceable agaimsticcordance with its terms, except to the eddaforceability may be limited by the
effect of applicable bankruptcy, reorganizatiosolwvency, moratorium or other Laws affecting théoecement of creditors’ rights generally
and the effect of general principles of equity amefiess of whether such enforceability is considémea proceeding at Law or in equity.

5.2 Ownership of the Parent Common Stoéls of the date hereof, such Stockholder (a)éshbneficial or record owner of the
shares of Parent Common Stock indicated on Schédhkreto opposite the Stockholder's name, free agar df any and all Liens, other
than those created by this Agreement or as distlos&Schedule Aand (b) has sole voting power over all of thersb@®f Parent Common
Stock beneficially owned or owned of record by s8tbckholder. As of the date hereof, such Stoclédralibes not own, beneficially or of
record, any capital stock or other securities aBRBother than the shares of Parent Common Stidioidh on_Schedule Apposite the
Stockholder’'s name. As of the date hereof, suchkbder does not own, beneficially or of recondy aights to purchase or acquire any
shares of capital stock or other securities of teggcept as set forth on Schedulepposite such Stockholder’'s name.

5.3 No Conflict; Consents

(a) The execution and delivery of this Agreemensbgh Stockholder does not, and the performansubly Stockholder «
the obligations under this Agreement and the caanpk by such Stockholder with any provisions hedeofiot and will not: (a) conflict with
or violate any Laws applicable to such Stockholdelb) result in any material breach of or comsggita material default (or an event that with
notice or lapse of time or both would become a nedtdefault) under, or give to others any rightsesmination, amendment, acceleration or
cancellation of, or result in the creation of arLn any of the Parent Common Stock beneficiallpeavor owned of record by such
Stockholder pursuant to, any note, bond, mortgmgenture, contract, agreement, lease, licensejipdranchise or other instrument or
obligation to which such Stockholder is a partyopmwhich such Stockholder is bound.

(b) No consent, approval, order or authorizatigroofregistration, declaration or filing with, aggvernmental authority or
any other Person, is required by or with respesutth Stockholder in connection with the execuéind delivery of this Agreement or the
consummation by such Stockholder of the transastimmtemplated hereby.

5.4 Absence of LitigationAs of the date hereof, there is no legal actiending against, or, to the knowledge of such Stolidr,
threatened against or affecting such Stockhold®rdabuld reasonably be expected to impair or ageeffect the ability of such Stockholder
to perform such Stockholder’s obligations hereurategn consummate the transactions contemplatezbliem a timely basis.

6. Termination This Agreement shall terminate and shall havéurther force or effect immediately as of and fallog the Expiration
Time. Notwithstanding anything else contained hersiich termination shall not relieve any partyrfridability for any breach of this
Agreement by the party prior to such termination.
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7. Notice of Certain EventsEach Stockholder shall notify the Company prognpfl(a) any fact, event or circumstance that would
cause, or reasonably be expected to cause or ttvast breach in any material respect of the sgpr&ations and warranties of such
Stockholder under this Agreement or (b) the redeypsuch Stockholder of any notice or other commatindn from any Person alleging that
the consent of such Person is or may be requiredninection with this Agreement; provided, howeteat the delivery of any notice
pursuant to this Section 7 shall not limit or othise affect the remedies available to the Company.

8. Capacity Each Stockholder is entering into this Agreensaily in its capacity as the record holder or ffieiz owner of such
Stockholder’s shares of Parent Common Stock.

9. No Ownership InterestNothing contained in this Agreement shall be dego vest in the Company any direct or indirecherghip
or incidence of ownership of or with respect to &gckholders shares of Parent Common Stock. All rights, owmiprand economic benet
of and relating to any such Stockholder’s shareBasént Common Stock shall remain vested in anshigeio such Stockholder.

10. Miscellaneous

10.1 Severability If any term or other provision of this Agreeméntletermined to be invalid, illegal or incapabfédeing
enforced by any rule of Law or public policy, alher conditions and provisions of this Agreemeraishevertheless remain in full force and
effect so long as the economic or legal substahtieedransactions contemplated hereby is not &fteim any manner materially adverse to
any party. Upon such determination that any termtler provision is invalid, illegal or incapableleing enforced, the parties hereto shall
negotiate in good faith to modify this Agreementsao effect the original intent of the partieclsely as possible to the fullest extent
permitted by applicable law in an acceptable matméne end that the transactions contemplatecblpeaee fulfilled to the extent possible.

10.2 Binding Effect and AssignmenThis Agreement and all of the provisions herdwlisbe binding upon and inure to the bet
of the parties hereto and their respective successal permitted assigns.

10.3_ Amendments and Modification his Agreement may not be modified, amendedredter supplemented except upon the
execution and delivery of a written agreement eteztby all of the parties hereto.

10.4_Specific Performance; Injunctive Relififhe parties hereto agree that irreparable damagéd occur in the event any
provision of this Agreement was not performed inadance with the terms hereof or was otherwisadired. It is accordingly agreed that
parties shall be entitled to specific relief herem including, without limitation, an injunctiom mjunctions to prevent and enjoin breaches of
the provisions of this Agreement and to enforcecsjpally the terms and provisions hereof, in thel@wvare Court of Chancery and any state
appellate court therefrom within the State of Dedeav(unless the Delaware Court of Chancery shallrieto accept jurisdiction over a
particular matter, in which case, in any federalrto
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within the State of Delaware), in addition to arlyey remedy to which they may be entitled at Launagquity. Any requirements for the
securing or posting of any bond with respect to sumh remedy are hereby waived.

10.5 Notices All notices, requests, claims, consents, demandsother communications under this Agreement &laailh writing
and shall be deemed given if delivered personséint by overnight courier (providing proof of deliy) to the parties or sent by facsimile or
e-mail of a .pdf attachment (providing confirmatimintransmission) at the following addresses osifade numbers (or at such other address
or facsimile number for a party as shall be spedifiy like notice):

(i) if to any Investor, to the address set forthdoch party on Schedule A
with a copy to (which shall not be considered rejti

Name: Kirkland & Ellis LLP
Address: 601 Lexington Avenu

New York, New York 1002:
Fax: (212) 44t-6460
Attention: Stephen Fraidil

William B. Sorabelle

David B. Feirsteir

and

Name:  Davies Ward Phillips and Vineberg LL
Address: 155 Wellington Street We:
Toronto, Ontaric
Canada M5V 3J
Fax: (416) 86:-0871
Attention: Patricia Olaske
Steven Harris



(i) if to the Company

Tim Hortons Inc.

874 Sinclair Roau
Oakville, ON, Canad

Fax: (905) 84!-2931
Attention: Jill Sutton

with a copy to (which shall not be considered rejti

Name: Wachtell, Lipton, Rosen & Kat
Address: 51 West 52nd Stre:

New York, New York 1001¢
Fax: (212) 40:-2000
Attention: Adam O. Emmericl

Gordon S. Moodit

and

Name: Osler, Hoskin & Harcourt LLI
Address: 100 King Street Wes
1 First Canadian Plac
Suite 4600, P.O. Box &
Toronto, Ontaric
Canada M5X 1Bt

Fax: (416) 86:-6666
Attention: Clay Horner
Doug Bryce

or to such other street address, individual ortedaic communication number or address as may bigidated by notice given by any party to
the others. Any demand, notice or other commuraoagiven by personal delivery will be conclusivelsemed to have been given on the day
of actual delivery thereof and, if given by facderor electronic communication, on the day of traital thereof if given during the normal
business hours of the recipient and on the follgvBusiness Day if not given during such hours oncay.

10.6 APPLICABLE LAW:; JURISDICTION OF DISPUTEJHIS AGREEMENT SHALL BE GOVERNED BY AND
CONSTRUED AND ENFORCED IN ACCORDANCE WITH THE INTEYAL LAWS OF THE STATE OF DELAWARE WITHOUT
GIVING EFFECT TO THE PRINCIPLES OF CONFLICTS OF LATHEREOF. IN THE EVENT ANY PARTY TO THIS AGREEMENT
COMMENCES ANY LITIGATION, PROCEEDING OR OTHER LEGARCTION IN CONNECTION WITH OR RELATING TO
NEGOTIATION AND EXPLORATION WITH RESPECT TO OR ENTHENG INTO OF THIS AGREEMENT OR ANY MATTER!
DESCRIBED OR CONTEMPLATED HEREIN, THE PARTIES TO THAGREEMENT HEREBY (A) AGREE THAT ANY SUCH
LITIGATION, PROCEEDING OR OTHER LEGAL ACTION SHALIBE INSTITUTED EXCLUSIVELY IN
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A COURT OF COMPETENT JURISDICTION LOCATED WITHIN TEHSTATE OF DELAWARE, WHETHER A STATE OR FEDERAL
COURT,; (B) AGREE THAT IN THE EVENT OF ANY SUCH LITGATION, PROCEEDING OR ACTION, SUCH PARTIES WILL
CONSENT AND SUBMIT TO PERSONAL JURISDICTION IN ANBUCH COURT DESCRIBED IN CLAUSE (A) OF THIS SECTION
10.6AND TO SERVICE OF PROCESS UPON THEM IN ACCORDANCHMW THE RULES AND STATUTES GOVERNING SERVIC
OF PROCESS; (C) AGREE TO WAIVE TO THE FULL EXTENERMITTED BY LAW ANY OBJECTION THAT THEY MAY NOW
OR HEREAFTER HAVE TO THE VENUE OF ANY SUCH LITIGATN, PROCEEDING OR ACTION IN ANY SUCH COURT OR
THAT ANY SUCH LITIGATION, PROCEEDING OR ACTION WABROUGHT IN AN INCONVENIENT FORUM; (D) AGREE AS AN
ALTERNATIVE METHOD OF SERVICE TO SERVICE OF PROCES$ ANY LEGAL PROCEEDING BY MAILING OF COPIES
THEREOF TO SUCH PARTY AT ITS ADDRESS SET FORTH IEGTION 10.5FOR COMMUNICATIONS TO SUCH PARTY;

(E) AGREE THAT ANY SERVICE MADE AS PROVIDED HEREISHALL BE EFFECTIVE AND BINDING SERVICE IN EVERY
RESPECT; AND (F) AGREE THAT NOTHING HEREIN SHALL AFECT THE RIGHTS OF ANY PARTY TO EFFECT SERVICE OF
PROCESS IN ANY OTHER MANNER PERMITTED BY LAW.

10.7 WAIVER OF JURY TRIAL EACH PARTY ACKNOWLEDGES AND AGREES THAT ANY CONTBVERSY WHICH
MAY ARISE UNDER THIS AGREEMENT IS LIKELY TO INVOLVECOMPLICATED AND DIFFICULT ISSUES OF FACT AND LAW
AND THEREFORE, EACH SUCH PARTY HEREBY IRREVOCABLY WD UNCONDITIONALLY WAIVES ANY RIGHT SUCH
PARTY MAY OTHERWISE HAVE TO A TRIAL BY JURY IN RESECT OF ANY LITIGATION DIRECTLY OR INDIRECTLY
ARISING OUT OF OR RELATING TO THE NEGOTIATION, EXRDRATION, DUE DILIGENCE WITH RESPECT TO OR ENTERING
INTO OF THIS AGREEMENT, OR THE TRANSACTIONS CONTEMRTED BY THIS AGREEMENT. EACH PARTY CERTIFIES
AND ACKNOWLEDGES THAT (A) NO REPRESENTATIVE, AGENDR ATTORNEY OF ANY OTHER PARTY HAS
REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH ORIBEARTY WOULD NOT, IN THE EVENT OF LITIGATION,
SEEK TO ENFORCE THE FOREGOING WAIVER, (B) EACH PARTUNDERSTANDS AND HAS CONSIDERED THE
IMPLICATIONS OF THIS WAIVER, (C) EACH PARTY MAKES HIS WAIVER VOLUNTARILY, AND (D) EACH PARTY HAS BEEN
INDUCED TO ENTER INTO THIS AGREEMENT BY, AMONG OTHE THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONS
IN THIS SECTION 10.7

10.8 Entire AgreementThis Agreement contains the entire understandiribe parties in respect of the subject matteedieand
supersedes all prior negotiations and understaadintyveen the parties with respect to such subjatter.

10.9_CounterpartsThis Agreement may be executed in several copates, each of which shall be an original, bubélivhich
together shall constitute one and the same agréemen

10.10_Effect of HeadingsThe section headings herein are for convenienteand shall not affect the construction of
interpretation of this Agreement.
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10.11_No Agreement Until Executedirespective of negotiations among the partietherexchanging of drafts of this Agreement,
this Agreement shall not constitute or be deemesiitdence a contract, agreement, arrangement arstaciding between the parties hereto
unless and until this Agreement is executed andeteld by all parties hereto.

10.12 Legal Representatioifhis Agreement was negotiated by the parties thighbenefit of legal representation and any réile o
construction or interpretation otherwise requirihig Agreement to be construed or interpreted againy party shall not apply to any
construction or interpretation thereof.

10.13 ExpensesAll costs and expenses incurred in connectioh tits Agreement shall be paid by the party incwrisuch cost
or expense.

[Signature page follows]
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IN WITNESS WHEREOF, the parties have caused thise@gent to be duly executed on the date and ysaafiove written.

TIM HORTONS INC.

By: /s/ Marc Caira

Name Marc Caira
Title: President and Chief Executive Offic

[ Signature Page to Voting Agreem]



STOCKHOLDERS:
3G SPECIAL SITUATIONS FUND II, L.P

By: 3G Special Situations Partners, L
its General Partne

By: /s/ Bernardo Piquet

Name Bernardo Piquet

Title: Director

[ Signature Page to Voting Agreem]



Name
3G Special Situations Fund Il, L.P.

TOTAL

SCHEDULE A

Address for Notice

c/o 3G Capital Inc.
600 Third Avenue
New York, NY 1001¢€

Common Stocl

243,858,91



EXHIBIT A
FORM OF WRITTEN CONSENT OF STOCKHOLDERS IN LIEU OF A MEETING
[ 20 ]

The undersigned, being the stockholders of Burgeg KVorldwide, Inc., a Delaware corporation (thEdmpany’), holding a majority
of the outstanding shares of common stock, parev@u01 per share, of the Company (the “ Stockhslfieacting by written consent in lieu
of a special meeting, pursuant to the provisionSeiftion 228 of the General Corporation Law ofStete of Delaware (* DGCL), Article X
of the Amended and Restated Certificate of Incafon of the Company and Section 2.16 of the Amdraded Restated Bylaws of the
Company, hereby consent in writing to the adoptiithout a meeting of the following resolutions a@ndhe taking of each of the actions
contemplated thereby as of the date first writteova:

WHEREAS, the Board of Directors of the Company (tfBoard”) has determined that it is advisable and in testlinterests of the
Company and the stockholders of the Company foCimapany to enter into, and have authorized thewan and delivery of, an
Arrangement Agreement and Plan of Merger (the “e&gnent’), by and among the Company, 1011773 B.C. Unlichiteability Company,
an unlimited liability company organized under the's of British Columbia (* Holding¥), New Red Canada Partnership, a general
partnership organized under the laws of Ontariowandlly-owned subsidiary of Holdings (* PartnershjpBlue Merger Sub, Inc., a
corporation incorporated under the laws of Delavearé a wholly-owned subsidiary of Partnership, 8@@7Canada Inc., a corporation
organized under the laws of Canada and a whollyeohgubsidiary of Partnership, and Tim Hortons lacorporation organized under the
laws of Canada (* Tim Hortori3, pursuant to which, among other things, Mergeb %ill merge with and into the Company (the * Mert),
with the Company continuing as the surviving cogtimn and a subsidiary of Holdings; and

WHEREAS, in accordance with the resolutions ofBloard approving the Agreement, the Company hasuweda@nd delivered the
Agreement and submitted the Agreement and the Méogee stockholders of the Company for their dabwpand approval.

Approval of Arrangement Agreement

NOW, THEREFORE, BE IT RESOLVED, that the Agreemandl the transactions contemplated thereby, inctuttia Merger, be, and
they hereby are, adopted, ratified, approved atttbaized in all respects by the Stockholders;

The undersigned hereby waives compliance with adyadl notice requirements imposed by the DGCLthepapplicable law.

When executed by the Stockholders, this Consetlittshaelivered to the Company and Tim Hortonsdnadance with Section 3 of t
Voting Agreement, dated as of August 26, 2014,y @among Tim Hortons and the Stockholders.
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IN WITNESS WHEREOF, the Stockholders have execthedwritten consent as of the date first writt&oee.

STOCKHOLDERS:
[STOCKHOLDER]

By:

Name
Title:

[STOCKHOLDER]
By:

Name
Title:

[STOCKHOLDER]

By:

Name
Title:



