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registered retirement income funds (“RRIFs”), registered education savings plans and similar plans; or (ii) in the 
name of a clearing agency (such as CDS & Co., of which the Intermediary is a participant). In accordance with the 
requirements of National Instrument 54-101 – Communication with Beneficial Owners of Securities of a Reporting 
Issuer, the Corporation will distribute copies of the Notice and this Circular to the clearing agencies and 
Intermediaries for onward distribution to Non-Registered Holders. 

In accordance with applicable securities law requirements, the Corporation will have distributed copies of the Notice, 
the Circular and a Voting Instruction Form (as defined below) (collectively, the “Mailed Materials”) to the clearing 
agencies and Intermediaries for distribution to Non-Registered Holders. The Corporation is not sending the Mailed 
Materials directly to non-objecting beneficial owners. The Corporation does not intend to pay for Intermediaries to 
deliver the Mailed Materials to the objecting beneficial owners. 

Intermediaries are required to forward the Mailed Materials to the appropriate Non-Registered Holders. Non-
Registered Holders will be given, in substitution for the proxy otherwise contained in proxy-related materials, a 
request for voting instructions (the “Voting Instruction Form”) which, when properly completed and, if applicable, 
signed by the Non-Registered Holder and returned to the Intermediary or the Corporation, as applicable, will 
constitute voting instructions which the Intermediary must follow. 

The purpose of this procedure is to permit Non-Registered Holders to direct the voting of the Shares they beneficially 
own. Should a Non-Registered Holder who receives the Voting Instruction Form wish to vote at the Meeting in person 
(or have another person attend the vote on behalf of the Non-Registered Holder), the Non-Registered Holder should 
so indicate in the place provided for that purpose in the Voting Instruction Form and a form of legal proxy will be sent 
to the Non-Registered Holder. In any event, Non-Registered Holders should carefully follow the instructions of their 
Intermediary set out in the Voting Instruction Form. 

If any person entitled to vote at a meeting of the Corporation’s Shareholders wishes to propose any matter for 
consideration at the next meeting, in order for such proposal to be considered for inclusion in the materials mailed 
to Shareholders in respect of such meeting, such proposal must be received by the Corporation no later than 90 
days before the anniversary date of the Notice. 

AUTHORIZED CAPITAL, VOTING SECURITIES AND PRINCIPAL 
HOLDERS THEREOF 
The Corporation’s authorized capital consists of an unlimited number of Shares and an unlimited number of preferred 
shares, issuable in series. As at May 14, 2026, 36,739,232 Shares were issued and outstanding. 

Shareholders are entitled to one vote in respect of each matter to be voted upon at the Meeting for each Share 
registered in their name as at the close of business on May 14, 2026, even if a Shareholder disposes of their Shares 
after that date, and no Shareholder becoming such after that date shall be entitled to vote at the Meeting. 

To the knowledge of the directors and executive officers of the Corporation, as at May 14, 2026, no person or 
company beneficially owns, or controls or directs, directly or indirectly, voting securities carrying 10% or more of the 
voting rights attached to the Shares. 

The Corporation has adopted a by-law that requires advance notice by any Shareholder intending to nominate a 
director to the board of directors of the Corporation (the “Advance Notice By-Law”) in order to provide Shareholders, 
directors and management of the Corporation with a clear framework for nominating directors in connection with an 
annual or special meeting of the Shareholders. Among other things, the Advance Notice By-Law fixes a deadline by 
which Shareholders must submit a notice of director nominations to the Corporation prior to any annual or special 
meeting of Shareholders where directors are to be elected and sets forth the information that a Shareholder must 
include in the notice for it to be valid. In the case of an annual meeting of Shareholders, notice to the Corporation 
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must be made not later than the close of business on the 30th day and not earlier than the opening of business on 
the 65th day prior to the date of the annual meeting; provided, however, that in the event that the annual meeting is 
to be held on a date that is less than 50 days after the date on which the first public announcement of the date of 
the annual meeting was made, notice may be made not later than the close of business on the 10th day following 
such public announcement. In the case of a special meeting of Shareholders (which is not also an annual meeting), 
notice to the Corporation must be made not later than the close of business on the 15th day following the day on 
which the first public announcement of the date of the special meeting was made. The Advance Notice By-Law was 
confirmed by the Shareholders on June 26, 2013. The by-laws of the Corporation, including the full text of the 
Advance Notice By-Law, are available under the Corporation’s profile on the SEDAR+ website at www.sedarplus.ca. 

QUORUM 
The by-laws of the Corporation provide that a quorum of Shareholders for the Meeting is that holders of not less 
than 5% of the Shares entitled to vote at the Meeting are present in person or represented by proxy, and at least two 
persons entitled to vote at the Meeting are actually present at the Meeting. 

INTEREST OF CERTAIN PERSONS OR COMPANIES IN MATTERS TO 
BE ACTED UPON 
No: (i) director or executive officer of the Corporation who has held such position at any time since January 1, 2025; 
(ii) proposed nominee for election as a director of the Corporation; or (iii) associate or affiliate of a person in (i) or 
(ii), has any material interest, direct or indirect, by way of beneficial ownership of securities or otherwise, in any 
matter to be acted upon at the Meeting other than the election of directors. 

MATTERS REQUIRING SHAREHOLDER APPROVAL 
Election of Directors 

The Corporation’s articles of incorporation, as amended, provide that there shall be no fewer than three and no more 
than twelve directors, with the actual number of directors within that range to be determined from time to time by the 
Shareholders or by the directors. Presently, the Corporation has twelve directors. Pursuant to a nomination rights 
agreement between the Corporation and FC Treasury Management Inc. (the “Corporation Manager”), as long as 
the Corporation Manager administers the day-to-day operations of the Corporation, the Corporation has the right to 
designate three nominees for election as a director of the Corporation in the event that the board of directors of the 
Corporation (the “Board”) comprises eight or more directors, and two nominees for election as a director of the 
Corporation in the event that the board of directors of the Corporation comprises fewer than eight directors. In 
connection with the foregoing nomination rights agreement, three of the directors, namely, Eli Dadouch, Jonathan 
Mair and Michael Warner, have been nominated by the Corporation Manager, while the remaining nine directors are 
nominated by management. All directors elected by the Shareholders will hold office until the close of business of 
the next annual meeting of Shareholders, or any adjournment(s) thereof, unless his or her office is earlier vacated 
or until his or her successor is elected or appointed. The terms of all of the current directors expire at the close of 
the Meeting. 

It is the intention of the persons named in the enclosed form of proxy for use at the Meeting (in the event that authority 
is not withheld) to vote in favour of the election of Geoffrey Bledin, Eli Dadouch, Morris Fischtein, Victoria Granovski, 
Stanley Goldfarb, Anthony Heller, Jonathan Mair, Francis Newbould, Joe Oliver, Keith Ray, Lawrence Shulman and 
Michael Warner as directors of the Corporation, to hold office until the close of the annual meeting of Shareholders 
in 2027 or until their successors are duly elected or appointed. Management does not contemplate that any of such 
nominees will be unable to serve as a director but, if that should occur for any reason prior to the Meeting, the 
persons named in the enclosed form of proxy will vote for another nominee as management may recommend unless 
the Shareholder has specified in the form of proxy that its Shares are to be voted against in the election of a director. 
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(iii) ensuring that the board understands the boundaries between board and management responsibilities; and 

(iv) ensuring that the board of directors carries out its responsibilities effectively, which will involve the board 
meeting on a regular basis without management present and may involve assigning responsibility for 
administering the board’s relationship with management to a committee of the board. 

Board and Audit Committee Meetings 

The following table sets forth, for the fiscal year ended December 31, 2025, the number of board of directors and 
Audit Committee meetings held and attendance by directors who are proposed to be nominated for election at the 
Meeting: 
     

 COMMITTEES 
DIRECTOR 
MEETINGS 

AUDIT 
COMMITTEE 
MEETINGS 

DIRECTOR AUDIT INVESTMENT ATTENDED ATTENDED 

GEOFFREY BLEDIN  ⬤ 4/4 — 

ELI DADOUCH   4/4 — 

MORRIS FISCHTEIN ⬤ ⬤ 4/4 4/4 

STANLEY GOLDFARB CHAIR CHAIR 3/4 3/4 

VICTORIA GRANOVSKI   4/4 — 

ANTHONY HELLER ⬤ ⬤ 4/4 4/4 

JONATHAN MAIR   4/4 — 

FRANCIS NEWBOULD  ⬤ 4/4 — 

THE HONOURABLE JOE OLIVER  ⬤ 4/4 — 

KEITH RAY ⬤ ⬤ 4/4 4/4 

LAWRENCE SHULMAN ⬤ ⬤ 4/4 4/4 

MICHAEL WARNER   4/4 — 
 
The Board of Directors is actively involved in the approval process of the Corporation’s investments. During fiscal 
year 2025, the approval of the Board of Directors was sought and obtained for the Corporation’s 45 investments 
made in 2025. Under the investment and operating guidelines adopted by the Corporation, investments made by 
the Corporation with a total investment amount of between $1 million to $2 million require the approval of one 
independent director, and investments made by the Corporation with a total investment amount of over $2 million 
require the approval of three independent directors. 

Further, the alignment of the interests of the Corporation and its board of directors is demonstrated by the fact that 
certain directors (and senior management) and their related entities also invested side by side and pari passu as 
participants in various investment opportunities that the Corporation participated in. As at December 31, 2025, 
certain members of the Corporation’s board of directors and senior management and their related entities so invested 
an aggregate amount of approximately $44 million.  

Board Mandate 

The board of directors has adopted a written mandate (the “Mandate of the Board of Directors”) to confirm and 
enhance the board of directors’ ongoing duties and responsibility for stewardship of the Corporation. A copy of the 
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(j) accuracy of records and reporting; and 

(k) reporting of any illegal or unethical behaviour. 

A copy of the Code is available under the Corporation’s profile on the SEDAR+ website at www.sedarplus.ca. 

Monitoring of accounting, internal controls and auditing matters, as well as violations of the law, the Code and other 
policies or directives, occurs through the reporting of complaints and concerns using the reporting methods provided 
for in the Code. The board monitors compliance with the Code by making enquiries of the appropriate parties at 
each meeting. Any person can report complaints or concerns, on an anonymous basis if desired, by reporting to the 
Chair of the Audit Committee by email, phone or fax. 

The board of directors (or a committee of the board of directors to whom that authority has been delegated) can 
grant waivers of compliance with the Code for the benefit of directors or executive officers in appropriate 
circumstances. No such waiver has been granted since the adoption of the Code and consequently, the Corporation 
filed no material change report during the last fiscal year pertaining to any conduct of a director or executive officer 
that constituted a departure from the Code. 

To ensure that directors or executive officers exercise independent judgment in considering transactions and 
agreements in respect of which a director or officer has a material interest, the director or officer of the Corporation, 
as the case may be, is required to disclose in writing to the directors or request to have entered into the minutes of 
meetings of the directors or the Investment Committee, as the case may be, the nature and extent of such interest, 
as follows: 

(a) The disclosure required in the case of a director must be made: 

(i) at the meeting of directors or the Investment Committee, as the case may be, at which a proposed 
contract or transaction is first considered; 

(ii) if the director was not then interested in a proposed contract or transaction, at the first such meeting 
after he becomes so interested; 

(iii) if the director becomes interested after a contract is made or a transaction is entered into, at the first 
meeting after he becomes so interested; or 

(iv) if a person who is interested in a contract or transaction later becomes a director, at the first such meeting 
after he becomes a director. 

(b) The disclosure required in the case of an officer of the Corporation who is not a director must be made: 

(i) forthwith after such person becomes aware that the contract or transaction or proposed contract or 
transaction is to be considered or has been considered at a meeting of the directors or the Investment 
Committee; 

(ii) if such person becomes interested after a contract is made or transaction entered into, forthwith after 
such person becomes aware that he has become so interested; or 

(iii) if a person who is interested in a contract or a transaction later becomes an officer of the Corporation, 
forthwith after he becomes an officer of the Corporation. 

A director may not vote on any resolution to approve the said contract or transaction in which he or she is interested 
unless the contract or transaction is one relating primarily to his remuneration as a director, or one for indemnity or 
the purchase of liability insurance. 
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Nomination of Directors 

The Corporation does not currently have a nominating committee. Pursuant to the JV Agreement, the Corporation 
Manager may recommend suitable individuals for nomination as directors. In order to ensure objectivity in the 
nomination process, the independent directors of the Corporation review and approve any nominations proposed by 
the Corporation Manager. 

Compensation 

The Corporation does not currently have a compensation committee. As a result of the Corporation’s arrangements 
with the Corporation Manager, the Corporation does not employ any individuals (and has no employment contracts 
with any individuals) other than its Credit Manager, Victoria Granovski, and thus the directors have determined that 
there is no need for a separate compensation committee. The compensation of the Corporation Manager is 
determined based on the provisions of the JV Agreement, which can only be amended with the approval of 
Shareholders. 

The directors are responsible for implementing a process for reviewing the adequacy and form of compensation of 
directors and ensuring that compensation realistically reflects the responsibilities and risk involved in being a director. 
The Corporation requires that remuneration be at a level that will attract and motivate competent directors. 
Compensation is also based on the compensation of directors of similarly situated issuers. In order to ensure an 
objective process for determining compensation, the directors, through the Corporation Manager, review 
compensation paid to directors of various real estate investment trusts and other publicly traded companies. 

Audit Committee 
   

NAME OF AUDIT 
COMMITTEE MEMBER*     RESPONSIBILITIES 

 STANLEY GOLDFARB   
 (Chairman) 
  
ANTHONY HELLER   
 MORRIS FISCHTEIN   
 LAWRENCE SHULMAN   
 KEITH RAY   

* All members are independent 
and financially literate (as such 
terms are defined in National 
Instrument 52-110 – Audit 
Committees) 

 Information concerning, among other things, the composition of the Audit 
Committee and the Audit Committee’s Charter, can be found in the “Directors 
and Officers – Audit Committee” and “Directors and Officers – Audit Services” 
sections of the Corporation’s most recently filed Annual Information Form, 
available under the Corporation’s profile on the SEDAR+ website at 
www.sedarplus.ca. 
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payment in cash equal to the number of RSUs recorded in the Participant’s account on the 
Termination Date multiplied by: (i) the per Share consideration received by Shareholders 
pursuant to the Change in Control; or (ii) where no consideration was received by Shareholders 
upon the Change in Control, the Market Value of a Share on the CIC Date. The Participant shall 
have no further entitlement under this Plan. 

(ii) In the event of a Change in Control, with respect to all unvested RSUs on the CIC Date, if the 
acquiror does not adopt this Plan or otherwise compensate Participants by way of a substituted 
plan involving equivalent marketable securities or other forms of compensation of a value at 
least equivalent to the value of a Participant’s vested or unvested RSUs, then notwithstanding 
any other provision of this Plan, but subject to Section 10(c), the Participant shall receive, in full 
settlement of each unvested RSU on the CIC Date (including any Distribution RSUs credited 
pursuant to Section 8), on or immediately before the CIC Date, the number of Shares that would 
have been issued to a Participant on the expiry of the Vesting Period. The Participant shall have 
no further entitlement under this Plan. 

Notwithstanding the foregoing provisions of this Section 6(e)(ii) and subject to Section 10(c), if 
the acquiror does not adopt this Plan or otherwise compensate Participants by way of a 
substituted plan involving equivalent marketable securities or other forms of compensation of a 
value at least equivalent to the value of a Participant’s vested or unvested RSUs, then 
notwithstanding any other provision of this Plan, but subject to Section 10(c), the Participant, in 
his or her sole discretion, may elect that with respect to all RSUs that are unvested on the CIC 
Date, to receive in full settlement of each unvested RSU (including any Distribution RSUs 
credited pursuant to Section 8) on the CIC Date, a lump sum payment in cash equal to the 
number of RSUs recorded in the Participant’s account on the CIC Date multiplied by: (i) the per 
Share consideration to be received by Shareholders pursuant to the Change in Control; or 
(ii) where no consideration is to be received by Shareholders upon the Change in Control, the 
Market Value of a Share on the CIC Date. The Participant shall have no further entitlement 
under this Plan. 

(iii) Notwithstanding any other provision of this Plan, if the Board deems it advisable to do so in 
connection with a proposed Change in Control, the Board may (without the consent of 
Participants) take such steps with respect to outstanding RSUs and make such amendments to 
this Plan (subject to the limitations contained in Section 9) as it deems necessary or advisable 
in connection with the Change in Control. 

(f) RSUs Not Shares 

Under no circumstances shall RSUs be considered Shares, nor entitle any Participant to the 
exercise of voting rights, the receipt of dividends or other distributions or the exercise of any other 
rights attaching to ownership of Shares. 

7. EFFECTS OF ALTERATION OF SHARE CAPITAL 

If there is any change in the outstanding Shares by reason of a dividend or other distribution payable to Shareholders 
in Shares or a subdivision, recapitalization, consolidation, combination or exchange of outstanding Shares, or other 
change affecting the capital structure of the Corporation, the Board, subject to the rules and approval of the TSX 
and any prior approval required of any applicable regulatory authority, may make an appropriate substitution or 
adjustment in: 

(i) the number or kind of Shares or other securities reserved for issuance pursuant to this Plan; 
and 

(ii) the number and kind of RSUs previously granted under this Plan, 

provided, however, that no substitution or adjustment will obligate the Corporation to issue or sell fractional RSUs or 
Shares. In the event of a reorganization of the Corporation or an amalgamation or consolidation of the Corporation 
with another entity, the Board may make any provision for the protection of the rights of Designated Persons and 
Participants as the Board in its discretion deems appropriate (subject to the limitations contained in Section 9). The 
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determination of the Board, as to any adjustment or as to there being no need for adjustment, will be final and binding 
on all Participants. 

No amount will be paid to, or in respect of, a Participant under the Plan or pursuant to any other arrangement, and 
no additional RSUs will be granted to such Participant to compensate for a downward fluctuation in the price of 
Shares, nor will any other form of benefit be conferred upon, or in respect of, a Participant for such purpose. 

8. DISTRIBUTIONS 

(a) Whenever a dividend or other distribution is paid on the Shares, additional RSUs (the “Distribution 
RSUs”), the number of which will be computed pursuant to Section 8(b), shall accrue in respect of 
each Participant. Distribution RSUs will be credited to the Participant and vest on the same terms 
and times (and subject to vesting) of the underlying RSUs in respect of which the Distribution RSUs 
were accrued. 

(b) The number of Distribution RSUs which shall accrue in respect of each Participant under Section 
8(a) shall be calculated by dividing: (i) the amount determined by multiplying: (x) the number of 
RSUs credited to the Participant on the record date for the payment of such dividend or other 
distribution plus, for greater certainty, the number of accrued Distribution RSUs; by (y) the 
distribution paid per Share; by (ii) the Market Value of a Share on the payment date for such dividend 
or other distribution, in each case, with fractions computed to two decimal places. 

9. AMENDMENT AND TERMINATION 

The Board may from time to time amend, suspend or terminate the Plan in whole or in part, without Shareholder or 
Participant approval. Subject to applicable securities laws and the rules of the TSX, the Board may from time to time 
amend the terms of Grants made under the Plan without Shareholder approval but subject to any required regulatory 
or other approvals and, if any such amendment will materially adversely affect the rights of a Participant with respect 
to a Grant, the written consent of such Participant to such amendment. Notwithstanding the foregoing: (i) the written 
consent of any Participant to an amendment which materially adversely affects the rights of such Participant with 
respect to a Grant shall not be required if such amendment is necessary to comply with applicable laws, regulations, 
rules, orders of governmental or regulatory authorities or the requirements of any stock exchange on which Shares 
are listed; and (ii) no amendment may be made to Section 6(e) of the Plan or to the defined terms referred to in such 
Section 6(e) on or after the CIC Date. 

The Committee may, subject to receipt of any requisite regulatory and TSX approval, in its sole discretion make all 
other amendments to this Plan without Shareholder approval, including but not limited to: 

(i) minor changes of a “house-keeping nature”; 

(ii) amendments which, in the opinion of the Board, are necessary or desirable to remove conflicts 
or inconsistencies in this Plan; 

(iii) a change to the termination provisions of a RSU or this Plan; 

(iv) amendments as the Board in its discretion deems necessary or desirable to ensure compliance 
with applicable laws from time to time; and 

(v) a change to or the addition of any vesting provisions of RSUs issued pursuant to this Plan. 

Notwithstanding the foregoing, the following amendments to the Plan shall require Shareholder approval: 

(i) amendments to Section 4 hereof to increase the number of Shares available for issuance, 
including an increase in the fixed maximum percentage of Shares, or a change from a fixed 
maximum percentage of Shares to a fixed maximum number of Shares; 

(ii) amendments for the purpose of extending eligibility to participate in this Plan to Persons who 
are not Participants as defined herein; 
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(iii) any amendment to the definition of Market Value; 

(iv) amendments for the purpose of permitting RSUs issued or other rights or interests acquired 
hereunder to be transferred or assigned other than in accordance with Section 10(l) hereof; 

(v) amendments to Section 4 hereof to remove or exceed the Insider participation limits; 

(vi) any amendment to this Section 9;  

(vii) an extension of the term of a RSU issued under the Plan that benefits an Insider; and 

(viii) amendments required to be approved by Shareholders under applicable law (including, without 
limitation, the rules, regulations and policies of the TSX). 

If this Plan is terminated, the provisions of this Plan, the Grant Agreement, the Regulations and any applicable 
administrative guidelines and other rules which are in force at the time of termination, shall continue in effect as long 
as any RSUs, or any right pursuant thereto, remain outstanding. However, notwithstanding the termination of this 
Plan, the Committee may make any amendments to this Plan, or to the Grant Agreement or any RSU (in accordance, 
in each case, with the terms of the Grant Agreement) that it would be entitled to make if this Plan were still in effect. 

10. MISCELLANEOUS PROVISIONS 

(a) Participation Voluntary 

Participation in the Plan by a Designated Person is voluntary. 

(b) No Right to Continued Employment 

No Designated Person shall have any claim or right to receive Grants under the Plan, and the Grant 
of RSUs and issuance of Shares under this Plan shall not be construed as giving a Participant any 
right to continue in the employment of the Corporation or its Designated Affiliates or affect the right 
of the Corporation or its Designated Affiliates to terminate the employment of any Participant. Unless 
the Board determines otherwise, no notice of termination or payment in lieu thereof will extend the 
period of employment for purposes of this Plan. 

Nothing herein contained shall be deemed to give any Person the right to be retained, or to continue 
to be retained, as a director (or similar position) of the Corporation, a Designated Person or of any 
Designated Affiliate. 

(c) Source Deductions 

The Committee may adopt and apply rules that in its opinion will ensure that the Corporation and its 
Designated Affiliates will be able to comply with applicable provisions of any federal, provincial, state 
or local law relating to the withholding of tax, including on the amount, if any, included in income of 
a Participant. The Corporation or any Designated Affiliate or the Administrator may withhold from 
any amount payable to a Participant, either under this Plan or otherwise, such amount as may be 
necessary so as to ensure that the Corporation or any Designated Affiliate will be able to comply 
with applicable provisions of any federal, provincial, state or local law relating to withholding of tax 
or other required deductions, including on the amount, if any, includable in the income of a 
Participant. The Corporation or a Designated Affiliate or the Administrator shall, in this connection, 
have the right in its discretion to satisfy any such liability by: (i) withholding from any amount 
otherwise payable to a Participant; or (ii) at the election of the Participant, adjusting the number of 
any Shares which would otherwise be issued to a Participant hereunder and, in lieu of issuing all of 
the Shares to which the Participant is otherwise entitled, settling such obligation by the payment of 
a lump-sum amount in cash from which the Corporation, or the Designated Affiliate or the 
Administrator shall have the right in its discretion to withhold in order to satisfy any such liability. The 
Corporation or any Designated Affiliate or the Administrator shall also have the right to withhold the 
delivery of any Shares to a Participant and instead deliver such Shares to an agent who shall 
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liquidate such Shares in order to satisfy such liability unless and until such Participant pays to the 
Corporation or a Designated Affiliate a sum sufficient to indemnify the Corporation or such 
Designated Affiliate for any liability to withhold tax in respect of the amounts included in the income 
of such Participant as a result of the settlement of RSUs under this Plan, to the extent that such tax 
is not otherwise being withheld from payments to such Participant by the Corporation or such 
Designated Affiliate or the Administrator. 

(d) No Liability 

The parties acknowledge and agree that the obligations of the Corporation and the Designated 
Affiliates hereunder are not personally binding upon any director (or similar position) of the 
Corporation or a Designated Affiliate, any registered or beneficial Shareholder or shareholder, any 
annuitant under a plan of which a Shareholder acts as trustee or carrier, or agents of the Corporation 
or a Designated Person or a Designated Affiliate, and resort shall not be had to, nor shall recourse 
or satisfaction be sought from any of the foregoing or the private property of the foregoing, but the 
property of the Corporation and the Designated Affiliates only shall be bound by such obligations. 
Any obligation of the Corporation set out in this Plan shall, to the extent necessary to give effect to 
such obligation, be deemed to constitute, subject to the provisions of the previous sentence, an 
obligation of the Board only in their capacity as directors of the Corporation. 

(e) Acceptance of Terms by Participant 

Participation in this Plan by any Participant shall be construed as acceptance of the terms and 
conditions of this Plan by the Participant and as to the Participant’s agreement to be bound thereby. 

(f) Governing Law 

The Plan shall be construed in accordance with and governed by the laws of Ontario and the federal 
laws of Canada applicable therein. 

(g) Number, etc. 

In this Plan, whenever the context so requires, the masculine gender includes the feminine gender 
and a singular number includes the plural number, and vice versa. 

(h) Headings 

Headings wherever used herein are for reference purposes only and do not limit or extend the 
meaning of the provisions herein contained. 

(i) No Representation or Warranty 

The Corporation makes no representation or warranty as to the future market value of any Shares 
issued in accordance with this Plan. 

(j) Necessary Approvals 

The Plan is subject to acceptance by the TSX and/or any regulatory authority having jurisdiction 
over the securities of the Corporation. 

(k) Unfunded Plan 

The Plan shall remain an unfunded obligation of the Corporation and the Designated Affiliates, as 
applicable, and the rights of Participants under the Plan shall be general unsecured obligations of 
the Corporation and the Designated Affiliates, as applicable. 
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(l) Assignment 

Except as expressly provided herein, in no event may the rights or interests of a Participant under 
the Plan be assigned, encumbered, pledged, transferred or alienated in any way, except to the 
extent that certain rights may pass to a beneficiary or legal representative upon death of a 
Participant, by will or by the laws of succession and distribution or otherwise as required by law. 

Rights and obligations under the Plan may be assigned by the Corporation to a successor in the 
business of the Corporation. 

(m) Successors and Permitted Assigns 

The rights and obligations under the Plan and the Grant Agreement are binding and enure to the 
benefit of the Corporation or the relevant Designated Affiliate, as applicable, and its successors and 
assigns and the Participants and their respective heirs, attorneys, guardians, estate trustees, 
executors, trustees and permitted assigns. 

(n) Severability 

If any provision of the Plan is determined to be void or unenforceable in whole or in part, such 
determination shall not affect the validity or enforcement of any other provision thereof. 

(o) Language 

Les Participants et la Société ont exige que le present Regime ainsi que tous les documents et avis 
qui s’y rattachent et/ou qui en decouleront soient rediges en anglais. The Participants and the 
Corporation have required that this Plan and all documents and notices resulting herefrom be drawn 
up in English. 

11. EFFECTIVE DATE 

This Plan shall become effective upon its adoption by the Board and receipt of required regulatory approval. 

  


