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29th
TRIS TRUST INDENTURE made this __ dayogoctober2013.

BETWEEN:
MICHAEL ROGERS, of the Township of King, in the Regional Municipality of
York, in the Provines of Ontario
(the "Seltlor”)
and

FRANK STRONACH, of Oberwaltersdorf, Auslria, BELINDA STRONACH, of
the Town of Aurora, in the Regional Municipality of York and the Province of
Ontario, and ALON OSSIP, of the City of Toronto in the Province of Ontario
(the "First Trustees")

WHEREAS the Settlor wishes to establish a Trust for the beriefit of the Beneficlaries as
herein described,

NOW THEREFORE this deed witnesses as follows:

ARTICLE 1
CREATION OF THE TRUST

1.1 Name of the Trust,

Unless and until changed by the Trustees, this Trust may be referred to as THE BELINDA
STRONACH 445 FAMILY TRUST,

1.2 Settlement and Acceptance of the Trust.

The Settlor hereby seitles the Seltlor's Gift upon the First Trustees. The First Trustees
acknowledge receipt of the Selttior's Gift and by joining in the executior: of (his document, signify
their acceptance of this Trust and the duties and obligations contained in it.

1.3 Tiust Is lrrevocable,

This Trust shall be irrevocable by the Settlor,

ARTICLE 2
INTERPRETATION

2.1 Definitions.

In this Trust and in any supplemental or ancillary instrument unless the context reguires
otherwise: ’

{8)  "Appointment Limit Date" means the day prior to the twenty-first (21%
anniversary of the date of settiement of this Trust.

{b) “Beneficiaries” means at any particular time any one ar more of:

(il BELINDA STRONACH:
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(d)

(e)

(ii)

(iii)

(iv}

(v}

(vi)
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The children of BELINDA STRONACH (whether born before or after the
establishment of this Trust) and the issue of such children (whether born
before or after the establishment of this Trust);

A trust created under the laws of any jurisdiction (provided that such trust
does not Infringe any rule against perpetuities applicable to this Trust)
which is for the benefit of any one or more of the individuals referred to in
clauses 2.1(b)(i) or 2.1(b)(fi} of this Article 2 (whether or not such trust Is
in existence at the time of establishment of this Trust), provided that the
Trustees, pursuant to an exercise of their discretion, evidenced by
instrument in writing executed by a majority of the Trustess, determine
that such trust is a Beneficlary;

A corporation the shares of which are owned by any one or more of the
individuals and trusts referred to in clausas 2.1{b)(i} through 2.1(b)(il}) of
this Article 2 (whether or not such corporation is in existence at the time
of eslablishment of this Trust), provided that the Trustees, pursuant to an
exerclse of their discretion, evidenced by instrument in writing executed
by a majority of the Trustees, determine that such corporation is a
Beneflclary;

A trust created under the laws of any jurisdiction {provided that such trust
does ot infringe any rule against perpetuities applicable to this Trust) for
the benefit of any one or more of ELFRIEDE STRONACH, the children of
the marriage of ELFRIEDE STRONACH and FRANK STRONACH and
the issue of such children (whether born before or after the establishment
of this Trust);

A corporation the shares of which are owned by any one or more of the
trusts referred to In clause 2.1(b)(v) of this Article 2 (whether or not such
corporation is in existence at the time of establishment of this Trust),
provided that the Trustees, pursuant te an exercise of their discretion,
evidenced by instrument in writing executed by a majority of the Trustees,
determine that such corporaticn is a Beneficiary,

whether a Beneficlary's interest is contingent or absolute.

“‘Beneficiary” msans any one of the Beneficiaries.

"Distribution Date” means the earlier of:

(i
(i

one day prior to the Perpetuity Date; and

such date, either before or after the Appointment Limit Date, as the
Trustees in their discretlon at any time and from time to time prior to the
Appointment Limit Date may by instrument in writing appoint, or in default
of such appointment prior to the Appointment Limit Date, the date which
is the Appointment Limit Date,

‘incapable of managing propsrty” shall have the meaning provided in
Section 6 of the Substitute Decisions Act, 8.0. 1982 ¢.30 as amended, and an
Individual who fis incapable of managing property shall be considered
Incapacitated.
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“Income Tax Act' or any reference to a specific provision thereof means the
fncoms Tax Acl, R.SC. 1985 ¢, | {6th Supp.) and the regulations thereto as
amended from time to time, or any legisiation of the Parfiament of Canada from
time to time in force of like or similar effect.

"issue” of a person means that person's lineal descendants to the remotest
degree and in determining the meaning of “issue per stirpes”, the sfirpital base
shall be taken as the generation in lineal descent most immediate to the common
ancestor,

‘Legal Personal Representative” means;
{}  if an individual is incapable of managing his or her own proparty:

(A) the attorney appointed and acting under a continuing or durable
power of attorney for property:

(B) the guardian of property of such individual duly appointed by a
court of competent jurisdiction; or

{C) the statutory guardian of property of such individual;

(it if an individual is deceased, ths executor appointed under and acting
pursuant to the individual's last Will and Testament or the person
appointed by a court of compstent jurisdiction to administer the estate of
the decsased individual, and provided if the deceesed individus had
more than ons fast Will and Testament naming ditferent persons as
executors, then the executor appointed under and acting pursuant to the
iast Will and Testament which refers to this Trust or which governs any
interest in this Trust.

‘net Incoms” means, unless otherwise herein provided, all of the income of the
Trust Property less the aggregate of:

{  any and all expenses Incurred in and about the management of the Trust
Property and the assets thereof as determined by the Trustees to be
chargeabie to income;

(i) such further or other sums in each year as the Trustees in their discretion
consider to be proper allowances, reserves, deductions, disbursements
andfor outgoings in accordance with generally accepted accounting
principles; and

(if)  without limiting the generallty of the foregoing, such sum in each year as
the Trustees shall in thelr discretion consider necassary and advisable
from time to time as bsing on account of depreciation, depietion,
deterioration or obsolescence of any of the assets of the Trust Property.

"Perpetuity Date” means tha date which Is one day before the twenty-first (21%
anniversary of the death of the last survivor of the Personal Beneficiarles who are
alive at the date of the settlement of this Trust,

‘Personal Beneficlaries” means the Beneficlaries named in clauses 2.1(b)(i)
and 2. 1(b)(i).
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0] ‘Settlor's Gift"' means the Fifty Canadian Dollars ($50 CAN) bearing serial
number being settled by the Settlor on the First Trustees

and attached hereto as Schadule “A."

(m)  “Spectal Investment' means shares in the capital of 445327 Ontario Limited,
any shares, debt obligation or other securily received from or in exchange for
such shares and any similar property which may be hereafter acquired.

(n)  “Trust” means this Trust Indenture and the trust constituted by It, as the context
requires.

(o) "Trust Property” means colleclively the Settlor's Gift, and all other property, real
or personal which at any time during the continuance of the trusts hereof may be
assigned, transferred or appointed to the Trustess and which the Trustees may
be willing but shail not be compeslled, to accept and hold upon the trusts set out in
this Trust, all property which may at any time be substituted therefor, and ali
capital accretions to and all income from such property, but excluding ali property
which has been paid or distributed therefrom {(whether out of income or capital) in
the normal course of administration or pursuant to the provisions of this Trust,

(P)  "Trustee Act’ means the Trustes Act, R.8,0. 1980, ¢.T.23, as amended from
time to time,

()] “Trustees” means the First Trusteas and any other trustee or trustees appointed
as trustess pursuant to thls Trust and "Trustee” means any one of the Trustees.

2.2 Definition of Relationships.

Unless ctherwise specifically provided, any reference in this Trust to a person in terms of a
relationship to another person determined by blood or mairiage shall not include a person bomn
outside marriage nor a person who comes within the description traced through another person

who was born outside marriage, provided that:

(a) any person who has been legally adopted shall be regarded as having been born
in lawful wedlock to his or her adopting parents:

(b)  any person who is born outside marrlage and whose natural parents
subsequently marry shall be regarded as having been born in lawful wedlock to

such parents or parent, as the case may be; or

{c) any person In respect of whom his or her natural parent has, In the opinion of the
Trustees, demonstrated a settled intention to treat such person as his or her
child, shall be regarded as having been born In lawful wedlock to hls or her
natural parent, and decisions by the Trustees, in this regard shall be final and
binding upon all persons concerned.
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23  Child Not Born Deemed to be Living.

Any reference in this Trust to a child shail include any child en ventre sa mere at the date of my
or any other death or other event referred to in this Trust, but born alive in due time thereatter,
and shail be deemsd to be living at that date.

2.4 Standard Interpretation.

In this Trust:
{a) the singular shall mean and include the plural and vice versa;
(b) any gender shall mean and inciude all the genders;

(c) references to a person shall inciude an individual, corporation, body corporate,
partnership, joint venture, syndicate, association and trust, except where g
contrary intention appears; and

(d) a reference to an instrument means a deed or other instrument in writing,
25  Headings.

The headings in this agreement are for convenience only and shall not be construed as
affecting the interpretations of this Trust.

2.6  Severability,

in the event that one or more of the provisions contained in this Trust shall be invalid, illegal or
unenforceabie in any respect under any applicable law, the validity, legality or enforceabliity of
the remaining provisions hereof shall not be affected or impaired thereby. Each of the provisions
of this Trust is hereby declared to be separate and distinct,

ARTICLE 3
TRUST PROPERTY

3.1 Settlor's Gift,
The Trustees are directed after executing this Trust:
(@)  to place the Settlor's Gift in safe keeping;

()] not to sell or otherwise deal with the Seltlor's Gift prior to the Distribution Date;
and

{©) not to commingle the Setticr’s Gift with other assets of the Trust Property.
3.2  Acceptance and Holding of Special Investment.

The Trustees are directed forthwith after executing this Trust to accept the Special Investment
as an investment of the Trust Property. The Trustees shall not have a duty to dispose of ang
shall not be compelied by any Beneliciary or by any Court to dispose of the Spacial Investment
for any reason including because of yield or lack thereof or lack of divarsity provided that the
Trustees may sell, transfer, exchange or otherwise dispose of all or any part of the Spacial
Investment at any time or times, in such manner and on such terms as they consider necessary
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or advisable. It Is not intendad that this power contradict or delay any direction or authorify given
to the Trustees to distribute such shares to any Beneflciary at any particular time.

ARTICLE 4
DISTRIBUTION PRIOR TO THE DISTRIBUTION DATE

4.1 Discretionary Income Payments,

The Trustees shall hold the Trust Property and keep it invested, Prior to the Distribution Date,
the Trustees may from time to time pay to or apply for the benefit of such one or more of:

(a) the Beneficiarles referred to in clauses 2,1(b)(i) through 2.1(b)(iv) of Article 2, and

{b) during any peried in which FRANK STRONACH is alive and is a Trustee of this
Trust, the Beneficiaries referred to in clauses 2.1(b}(v) and 2.1(b){vl) of Article 2,

to the exclusion, even to the completa exclusion, of the other or others, the whole or such part
of the annual net income derived from the Trust Property, in such proportions and in such
manner as the Trustees determine.

4.2 Accumulation of Income.

Any net income not paid to or applied for the benefit of one or more of the Beneficiaries in a
year shall be accumulated by the Trustess and added to the capital of the Trust Property and
dealt with as a part of it, provided that after the expiration of the maximum period permitted by
law for the accumulation of income, the Trustees shall pay to or apply for the benefit of such one
or more of the Beneficlaries referred to in clauses 2.1(b){i) through 2.1(b)(iv) of Article 2 to the
exclusion, even to ths complete exciusion, of the other or others, as the Trusices determine, the
whole of the annual net income derived from the Trust Property, in such proportions and In such
manner as the Trustees determine.

In default of such determination, or to the extent that it shall be void or shall not extend or take
sffect in whole or In part in any year, the Trustees shall divide any part of the annual net income
not so paid or applied among the children of BELINDA STRONACH in equal shares, to be dealt
with in accordance with the provisions of paragraph 5.3 of this Trust, provided that if a child of
BELINDA STRONACH Is not then living leaving issue then alive, the share to which such
deceased child would have been entitled if living shall be divided among such issue in equal
shares per stirpes, to be dealt with in accordance with the provisions of paragraph 5.3 of this
Trust. If no such children or issue are then alive, any part of the annual net income not so paid
or applied shall be paid or applied to BELINDA STRONACH if she is then alive, provided that If
BELINDA STRONACH is not then alive, the Trustees shall pay or apply any part of the annual
net income not so paid or applied shall be distributed equally between or among the children of
ANDREW STRONACH then living, to be dealt with in accordance with the provisions of

paragraph 5.3 of this Trust,
4.3  Discretionary Capital Paymaents,

Until the Distribution Date, the Trustees may at any time and from time to time pay to or apply
for the benefit of such one or more of:

(a)  the Beneficiaries referred to In clauses 2.1(b){i) through 2.1(b)(iv) of Article 2, and
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()] during any period In which FRANK STRONACH is alive and is a Trustee of this
Trust, the Beneficiaries referred to in clausas 2.1(b}v) and 2. 1{b)(vi} of Article 2;

to the exclusion, even to the complete exclusion, of the other or others, the whole or such part
of the capital of the Trust Property, in such proportions and in such manner as the Trustees
determine.

4.4 Declslon-making.
No Trustee, other than FRANK STRONACH, who:
{a) is also a Beneficiary or any of whose issue is a Beneficiary,

{b) who is, or any of whose issue Is, a beneficiary of a trust referred to iy clause
2.1(b}v), or

{c) who Is, or any of whosa Issue is, a shareholder, whather directly or indirectly, of
a corporation referred to In clause 2.1 (b)),

may participate in a decision to make any discretionary distribution of income or capital to such
Beneficiary pursuant to paragraphs 4.1 and 4.3,

ARTICLE §
DISTRIBUTION ON THE DISTRIBUTION DATE

5.1 Distribution of Trust Property.

{a) On the Distribution Date, the Trustees shall divide and pay or transfer the Trust
Property to cne or more of:

()  the Beneficiaries referred to in clauses 2.1(b)(i) through 2.1(b)(iv) of
Article 2, and

(i)  during any period in which FRANK STRONACH is alive and Is a Trustes
of this Trust, the Beneficlaries referred to in clauses 2.1(b)(v) and
2.1{b)(vi) of Artlcle 2,

to the exciusion, even to ths complete exclusion of the other or others, in the
manner, in such proportions and upon such trusts, terms and conditions and o
the extent that the Trustees may, but shail not be compelled, to decide by
Instrument in writing.

{b) In no event shall the Settlor or any other person who has contributed to the Trust
Property, whether directly or indirectly, receive or otherwiss be entitied to the
Trust Property or any part of it.

{c; No Trustee, other than FRANK STRONACH, who:
()  is also a Beneficiary or any of whose issue is a Beneficiary, or

{ii) who is, or any of whose issue is, a beneficiary of a trust referred to in
clause 2.1(b){v), or
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(i)  who is, or any of whose Issue Is, a shareholder whether directly or
indirectly, of a corporation referred to In clause 2.1(b){vi),

may participate In a decision to make any discretionary distribution of capital fo
such Beneficiary pursuant to this paragraph 5.1.

5.2 Declsion not Mads.

In default of the decision referred to in paragraph 5.1 of this Trust, or to the extent that it shall be
void or shall not extend or take effect in whole or in part, the Trustees shall deal with such part
of the Trust Property then remaining as follows:

(a)

(b}

If any of BELINDA STRONACH and her issue are alive on the Distribution Date,
the Trustees shall set aside and hold in trust that part of the Trust Property then
remaining (hereinafter in this paragraph 5.2 referred to as the “Belinda Trust”) for
the benefit of BELINDA STRONACH, and her issue alive from time to time, until
such time, which shall nol exceed twenty (20} years following the Distribution
Date, as the Trustees in their discretion shall determine (such time being
hereinafter referred to as the "Belinda Trust Distribution Date*). Unfll the Belinda
Trust Distribution Date, the Trustees may pay or apply the annual net income
derived from the Belinda Trust to or for the henefit of BELINDA STRONACH, her
issue, if any, and to any trusis established for the benefit of BELINDA
STRONACH and/or her issue, or any corporations the shares of which are
owned by any one or more of BELINDA STRONACH, her issue and any such
trust, or any one or more of them, in such amounts, [n such proportions, at such
time or times and in such manner as the Trustees in their discrefion consider
advisable from time to time.

Upon the Belinda Trust Distribution Date, the Trustees shall divide the balance of
the Belinda Trust then remaining into as many equal shares as may be
necessary to carry out the following provisions and shall deal with such shares as
follows:

() to pay or transfer sixty-two and one haif {62-1/2) of such shares to
BELINDA STRONACH, if she is living on the Belinda Trust Distribution
Date, for her own use absolutely. if BELINDA STRONACH is not living on
the Belinda Distribution Date leaving issue then alive, to divide such sixty-
two and one half (62-1/2) shares among such issue in equal shares per
stirpes, such shares to be dealt with in accordance with paragraph 5.3

hereof:

(ii) to pay or transfer eighteen and three-quarters (18-3/4) of such shares to
FRANK WALKER, if he is living on the Belinda Distribution Date, for his
own use absolutely. If FRANK WALKER is not living on the Belinda
Distribution Date Isaving issue then alive, 1o divide such eighteen and
three-quarters (18-3/4) shares among such [ssue in equal shares per
stirpes, such shares to be deait with in accordance with paragraph 5.3
hereof; and

(i) to pay or transfer eighteen and three-quarters (18-3/4) of such shares to
NICOLE WALKER, if she is living on the Belinda Distribution Date, for her
own use absolutely. If NICOLE WALKER is not living on the Belinda
Distribution Date leaving issue then alive, to divide such eighteen and
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three-quarters (18-3/4) shares among such issue In equal shares per
stirpes, such shares to be dealt with in accordance with paragraph 5.3
hareof.

Notwithstandlng anything herein contained, untii the Belinda Trust Distribution
Date the Trustees may, in their discretion, encroach upon the capitat of the
Belinda Trust and pay or transfer any amount or amounts of the capital of the
Belinda Trust to or for the benefit of any one or more of the beneficiaries of the
Balinda Trust at such times, in such proportions and in such manner as the
Trustees, in their discretion, shall determine. In making any such encroachments
upon the capital of the Belinda Trust, the Trustees may, in their discration,
completsly exclude any one or more of the said beneficiaries,

If at any time that the Trustees are holding the Belinda Trust none of BELINDA
STRONACH and her issue are living, the Trustees shall sst aside and hold In
trust the remainder of the Belinda Trust for the benefit of ANDREW STROMACH,
and his issue alive from fime to time, until the date which is the earlier of the
death of ANDREW STRONACH and such dafe as the Trustees in their dizcretion
shall determine, at which time the Trustees shall divide the remaindsr of the
Belinda Trust among the issue of ANDREW STRONACH then living, in equal
shares per sfirpes, to be dealt with in accordance with the provisions of
paragraph 5.3 of this Trust,

If none of BELINDA STRONACH and her issue are living on the Distribution
Date, the Trustees shell set aside and hoid in trust that part of the Trust Property
then remalning (hereinafter in this paragraph 5.2 referred to as the “Andrew
Trust’) for the benefit of ANDREW STRONACH, and his Issue alive from time to
time, until such time, which shall not exceed twenty (20) years following the
Distribution Date, as the Trustees in their discretion shall determine (such fime
being hereinafter referred to as the “Andrew Trust Distribution Date”). Until the
Andrew Trust Distribution Date, the Trustees may pay or apply the annual net
Income derived from the Andrew Trust to or for the benefit of ANDREW
STRONACH and his [ssue, if any, and to any trusts established for the bansfit of
ANDREW STROMAGCH andjor his Issue, or any corporations the shares of which
are owned by any one or mors of ANDREW STRONACH, his issue and any such
trust, or any one or more of them, in such amounts, in such proportions, at such
time or times and in such manner as the Trustees In their discretion consider
advisable from time to time. Upon the Andrew Trust Distribution Date, the
Trustees shall divide and pay or transfer the balance of the Andrew Trust then
remaining among and to or for the benefit of ANDREW STRONACH and his
issue, if any, and to any trusts established for the benefit of ANDREW
STRONACH, his issue, or any corporations the shares of which are owned by
any one or more of ANDREW STRONACH, his issug and any trust or corporation
as described above In this subparagraph 5.2(g), or any one or mere of them, in
such amounts, in such proportions, at such time or times and in such manner
and upon such terms as the Trustees in their discretion consider advisable,

Notwithstanding anything herein contained, until the Andrew Trust Distribution
Date the Trustees may, in their discretion, encroach upon the capital of the
Andrew Trust and pay or transfer any amount or amounts of the capital of the
Andrew Trust to or for the benefit of any one or more of the heneficiaries of ths
Andrew Trust at such times, in such proportions and in such manner as the
Trustees, in their discretion, shal) dstermine. in making any such encroachments



upon the capltal of the Andrew Trust, the Trustees may, in their discretion,
completely exclude any one or more of the said beneficiaries.

5.3  Administration of Portions.

For all purposes of this Paragraph each Personal Beneficiary whose share of the Trust Property
is to be dealt with In accordance with the terms of this Paragraph shall be referred to as a
“Person” and the sald share of such Person shall be referred to as the “Portion”, althcugh all of
the respective Portions may not be of 8qual value. The Portion set aside for each Person shall
be administered by the Trustees in the following manner;

(a)  if such Person has attained the age of thirty (30) years at the time the Trusiees
commence administering such Portion, the Trustees shall pay or transfer such
Portion to such Person at that time,

(b)  If such Person has not attained the age of thirty (30) years at the time the
Trustees commence administering such Portion, the Trustees shall hold such
Portion for such Person and shall deal with such Portlon as follows:

{)  The Trustees may from time to time pay to or apply for the benefit of such
Person the whole or such part of the annual net Income derived from
such Portion or from the part thereof from time to time remaining in trust
and all or such part or parts of the capital thereof as the Trustees
determins.

(i) If in any year that the Trustees hold such Portion or any part thereof, any
part of the annual net income is not pald to or applied for the benefit of
the Person, such part shail be accumulated by the Trustees and added in
the following year to the capital of such Portion and dealt with as part
thereof, provided after the expiration of the maximum period for
accumulation of income permitted by law, if the Trustess are then holding
such Portion or any part thereof, they shall thereafter pay to or apply for
the benefit of the Person the whole of the annual net income derived
therefrom in such annual or more frequent instalments as the Trustees
determine,

{ii)  The balance of such Portion shall be paid or transferred to such Person
when such Person attains the age of thirty (30) years or such earlier age
as the Trustees determine.

(iv} Notwithstanding anything to the contrary hereinbefore contained with
respect to the Portion being held pursuant te the provisions of this
Paragraph, if on the date which is one day prior to the date on which the
perpetuities period under the common law as modified by the Perpetuities
Act (Ontario), expires (such date hereinafter referred to as the “Perpetuity
Date®), any Portion remains undistributed by reason of the Person for
whom such Portion is being held not having yet attained the age of thirty
(30) years, such Portion or the part thereof then remaining;shall be paid
or fransferred on the Perpetuity Date to such Person.

(v} If such Person dies before becoming entitled to receive all of his or her
Portion leaving issue surviving him or her, the Trustees shall divide such
Portion or the part thereof then remaining, between or among the issue of
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such Persen in equal shares per stirpes, such shares to be dealt with in
accordance with the provisions of this Paragraph.

(vi)  If such Person dies without leaving issue surviving him or her, such
Portion or the part thereof then remaining shall be divided betwsen or
among the issue of the parent of such Person who was a Beneficlary and
a lineal descendant of BELINDA STRONACH, in equal shares per
stirpes, such shares to be dealt with in accordance with the provisions of
this Paragraph.

54 Distributions on Failure to Vest.

If at any time after the Distribution Date any portion of the Trust Property shall not otherwige
vest Indefeasibly in possession in a beneficiary under the terms hersof, than on the dats when it
Is determined that such portion will fail to so vest, the Trustees shall pay or transfer such portion
to the personal representative of FRANK STRONACH, who shall distribute such portion to the
next of kin of FRANK STRONACH in accordance with the law of Intestate succession in the
Pravince of Ontario, without regard to the entitiement of a Spouse to the preferential share (as
provided in Part li of the Succession Law Reform Act, R.8.0. 1980, ¢, 5.28, as amended from
time to time).

ARTICLE ¢
DISTRIBUTION POWERS AND RESTRICTIONS

6.1 Survivorship Requirement for Certaln Beneficlarles.

Notwithstanding any other provision of this Trust, if g person in whose favour a power to
encroach on the capital of the Trust Property or a power to appoint the Trust Properly can be
exercised is also a person who can exercise that power, then any exercise of such power by
such person whether alons or with others, in favour of himself or herself shall not be valid
unless such person is alive 30 clear days after the exercise of such bower.

8.2 Beneficiaries, Powers and Subsection 75(2).
{a) in this paragraph:

(il  "Transferor’ means the Settlor and any other person from whom the Trust
has, directly or Indirectly, received, as that term is used in subsection
75(2) of the Income Tax Act, property; and

{if) "Transferred Property” means the property, or property substituted for it,
which the Trust has received, as that term is used in subsection 75(2) of
the /ncome Tax Act, from a Transferor.

{0) Notwithstanding any other provision of this Trust and if but for this subparagraph,
subsection 75(2) of the Income Tax Act would apply to this Trust, the Transferred
Property shall not and cannot be transferred or distributed to the Transferor
including in his or her capaclty as a Beneficiary and any power given fo the
Trustses or to any other person by this Trust or by law, including any power of
encroachment, appointment or sale, to transfer or distribute Transferred Property
to a Transferor sha! bs deemed to be deleted, restricted, and modified to the
extent necessary a0 that subseciion 75(2) of the Income Tax Act will not apply.
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{c) Notwithstanding any other provision of this Trust, no provision or power
contained in this Trust shall be interpreted so as to give the Transferor the power
to determine to whom the Transferred Property shall pass or to require the
consent or direction of the Transferor for the disposition of the Transferred

Property.

() If a person participated in the exercise of a power which, as a resuit of the
restrictions in this Trust (including those in this Article), is of no effect, then such
person does so for conformity only and any purported exercise of a power in
contravention of such restriction shall be void ab initio.

ARTICLE 7
TRUSTEES’ POWERS

7.1 Powers of an Owner.

In addition to any other powers given to the Trustees in this Trust, pursuant to the Trustee Act or
pursuant to any law of this or any other jurisdiction, but subject always to the restrictions and
limitations in Article 6, the Trustees shall have the same powers in administering the Trust
Properly as they would have if they were the sole owners of the Trust Property and without
limiting the generality of the foregoing may exercise one or more of the powers given in this

Article.
7.2 Receive Additional Property.

The Trustees may receive from any person, but only with the Trustees' prior written consent,
additional property or donations by gift or Will or pursuant to the provisions of any other trust or
trusts or otherwise, as additions to the Trust Praperty to be held on the trusts set out in this
Trust provided that the Trustees shail not be compelled to accept any additional property and
may decline to accept any such additional property without giving reasons for their decision.

7.3 Powers to Sell, Mortgage, etc.

(a) The Trustees may perform all acts of ownership (including alienation and
hypothecation) to the same extent and with the same effact as if they were the
absolute owners of the Trust Property and without limiting the generality of the
foregoing, may sell (whether by public or private sale and whether for cash or on
credit or partly for cash and partly for credit), transfer, pledge, exchange, convey,
mortgage, lease, encumber, or otherwise dispose of any assets from time to {ime
forming part of the Trust Property in such manner, at such price, for such
consideration and upon such terms as the Trustees shall determine, Such terms
may extend beyond the duration of the trusts in this Trust,

{b) The Trustees may abandon any asset which they deem to be worthless or not of
sufficient vaiue to warrant keeping or protecting. The Trustees may abstain from
the payment of laxes, rent, assessments, repairs, maintenance and upkeep of
any such asset and may permit any such asset to be lost by tax sale or other
praceeding or fo convey it for a nominal consideration or without consideration.

7.4 Retention of Assets,

The Trustees shall have the separate and substantive power to retain any asset of the Trust
Property, whether such asset is personalty, realty, moveable, immoveable, intangible or of any
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other form whatsoever, notwithstanding thal it may not be in the form of an investment in which
trustees are authorized to invest trust funds, whether or not there s a liability attached to any
such assef and whether or not it is income producing or appreciating in vafue {and no asset not
actually producing income shall bs treated as producing Income;, for such length of time as the
Trustees in their discrefion deem advisable, including the entire term of the administration of the
trusts created by this Trust, provided that the Trustees may sell, transfer, exchange or otherwise
dispose of any assets of the Trust Property at such time or times, in such manner, and on such
terms as the Trustees deem necessary or advisable. It is not intended that this power contradict
or delay any direction or authority given to the Trustees to distribute any asset or portion of the
Trust Property to any Beneficiary at any particular time.

7.5  Payment of income.

Whenever the Trustees are directed or authorized to pay or apply the net income of the Trust
Praperty te one or more Beneficiaries, the Trustees may pay such net income in annual or more
frequent geriodic payments during the year, and for such purpose the Trustees are hereby
specifically authorized and empowered to make reasonable sstimates of the annual net income
for stich year in order to ascertain ths amaount of the annual net income which is accrued to the
date of such periodic payment.

7.6 Investments.

(8)  When investing the Trust Property the Trustees shall not be limited fo
investments authorized by law for trustees but may make any invesiments
{whether inside or outside Ganada, whether or not income producing, incliding,
without being limited to, Investments in mutual funds, pocled investment funds or
other unit trusts, and whether or not any ane of the Trustees is the financial
institution or company with which such investment is sourced or administered, or
is employed by, associated with, or a partner of such financial institution or
company), as they conslder advisable and from time to time lo alter or vary such
investments.

{b) When making such investments the Trustess shall not be subject to the criteria in
planning, or the requirements for diversifying, the investment of Trust Property,
which are prescribed by the law for trustees, but may make and retain such
investments as they in their discretion may consider appropriate from time to
time.

(c) Except as otherwise in this Trust Indenture provided, the Trustees may purchase
as an investment of the Trust Property any assets from the Settlor or a Trustes or
any person related to the Seltlor or a Trustee on such terms (including price) as
the Trustees determine and the Trustees may invest in an investment the terms
of which extends beyond the duration of the trusts governed by this Trust.

{d) The Trustees shall not be iiable for any loss that may happen to the Trust
Property in connection with any investments made by them honestly and in good
faith.

7.7 Even-Handedness not Required.

In exercising their discretion in the investment of the Trust Property or any part of it, or retaining
or selling any particular asset of the Trust Property or any part of it, and in light of the provisions
contained in this Trust, the Trustees shall not be required to maintain an even hand belween the
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Beneficiaries, provided that alf such decisions made by the Trustees are made by them honestly
and in good faith,

7.8 Insurance.

(a) The Trustees may apply for and purchase alone or jointly with others as owner,
and may accept as assignees for consideration or as g8 donation, policles of
insurance on the life of any person, which shall be an authorized investment of
the Trust Property, and in so doing may pay or prepay any premiums out of the
income or capital or partly income and partly capital of the Trust Property or any
part of it as the Trustees determine.

{b) If the Trustees determine that it is no longer advisable to continue to maintain In
force or to hold any such policy of ife insurance, they may cancel or dispose of it,
at such time, in such manner and upon such terms (Including consideration, if
any) as the Trustees determine,

(c) The Trustees may also obtain insurance against hazards, Including public
liability, in such amounts as they defermine to be necessary or advisable to
protect or secure the assets of the Trust Property but the Trusteas shali not be
liable for any omission to purchase any insurance or to purchase any particular
insurance.

(d)  The Trustees shall not be responsible for the form, genuineness, validity,
sufficiency or effect of any policy of insurance at any time forming part of the
Trust Property, or for the act of any person which may render any policy null and
void, or for the failure of the insurance company or issuing body to make
payment under such policy when proceeds thereunder become due and payable,
or for any delay occasioned by reason of any restriction or provision contained in
any such policy, or if for any reason (other than failure to pay premiums gs
provided for in this Trust when there are sufficient assets available to satisfy such
premium payments) any policy shall lapse or the proceeds thereunder otherwise
become uncollectible.

7.9 Purchase Annuities,

The Trustees may purchase one or more annuities (including an annulty to be held on protective
trust for the benefit of a Beneficiary) and any such annuity shall be an authorized Investment of
the Trust Property. In addition the Trustess may valldly exercise any power they have to pay or
apply capital te or for the benefit of any Beneficiary by using same to purchase one or more
annuities for the benefit to such Baneficiary,

7.10 Employment of Agents.

If the Trustees consider it hecessary to engage any corporation or persen to carry out some or
all of the directions in this Trust, the Trustees may employ such corporation or perscn to act as
agent for them, and except as otherwise provided in this Paragraph may delegate to the agent
any or alt of thelr duties, powers and authorities, including, but without being limited to, those of
thelir functions and duties that are of an administrative nature and that relate to the management
of the Trust Property, including keeping all or any baoks of account, receiving and disbursing
money or assets, otherwlse managing all or any part of the Trust Property and performing any
other duties in connection therewith in accordance with the instructions of and in the manner
authorized and directed by the Trustees. The Trustess shall not delegate to such agent any
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power, duty or discretion vested in the Trustees in relation to the power to encroach on, to
appoint or to advance Income or capital of the Trust Property to or for any one or more of the
Beneficiaries. The Trustees may terminate or revole any such agency at any time and, if they
so desire, engage sny other corporation or person for the purposes hereinbsfore mentioned and
s0 on from time to tims, The Trustees may pay to any such agent so employed for the purposes
hereinbefore mentioned out of the capital or incorne or partly out of income and partly out of
capital of the Trust Property or any trusts sstablished by this Trust in such proportions as the
Trustees shall determine, such remuneration and reimbursement of expenses as the Trustees
shall consider appropriate. Such remuneration shall be in addltion to the compensation payable
to the Trustees, if any. The Trustess shall incur no liability for any loss resulting from the
delegation to or for the conduct of the agent, notwithstanding that ths retainer of such agant was
not strictly necessary, provided thal such agent was selected and retained with reasonable care
and that the Trustees have acted honestly and in good faith.

7.11  Professlonal Advisors.
Without limiting the generality of the above, the Trustees may:

(@) act on the advice of or information oblained from any lawyer, accountant,
valuator, financial advisor, auctioneer, surveyor, or other experts and
professional persons and the Trustees shall not be responsible for any loss,
depreciation, or damage occasloned by acting or not acting on such advice
provided that the Trustees have acled honestly and in good faith;

(b) retain and instruct counsel in connaction with any matter concerning this Trust or
this Trust in any legal proceeding and in connection therewith the Trustees may
make claims for puritive, aggravated and sxemplary damages in any
circumstances in which they determine such to be in the best interests of this
Trust, and

{c) rely and act upon the accuracy of any statement or report prepared by the
auditors or accountants for this Trust, any report or opinion from any lawyer for
this Trust, and any valuation or evaluation by any valuator retained by this Trust
and the Trustees shail not he responsible or held liable for any loss or damage
resulting from relying or acting on such statement, opinion, report, valuation or
evaluation provided that the Trustees have acted honestly and in good faith.

7.12  Investment Advisors.

The Trustees may engage the services of one or more investment counsei managers, mutual
fund managers or investment advisors {referred to in this Paragraph as the "Investment
Advisor’) as the Trustees from time to time think fit to advise them with respect to the
nvestment and relnvestment of the Trust Property. The Trustees may delegate to the
Investment Advisor, within the fimits and for the period, If any, stipulated by the Trustees, any or
all of the discretionary powers given to the Trustees by this Trust or by law with respect fo
investments, The Trustees shail determine the remuneration of the Investment Advisor and the
reimbursement of the expenses of the investment Advisor. Any rsmuneration and
reimbursement of expenses shall be paid by the Trustees out of the capital or income or partiy
out of the capital and party out of the income, of the Trust Property in such proportions as the
Trustees shall determine. Such remuneration shali be in addition to the compensation payable
to the Trustees, if any. The Trustees may place ail or any of the assets comprising the Trust
Property in the custody of the Investment Advisor and may transfer any such assets into the
name of the Investment Advisor or any nomines of the Investment Advisor, The Trustees shall
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incur no liability for any actlon taken as a consequence of following the advice of the Investment
Advisor however communicated or for any loss resulting from the delegation of discretion to or
the conduct of the Investment Advisor, notwithstanding that the retainer of the Investment
Advisor was not strictly necessary, provided that the Investment Advisor was selected and
retained with reasonable care and the Trustees have acted honestly and in good faith,

7.13  Corporate Fiduciary.

Without limiting the generality of the above, the Trustees are authorized from time to time to
appoint a trust company or other corporate fiduciary (referred to in this paragraph as the
“Corporate Fiduciary”) to act as thelr agent for the managemeant of the Trust Property and to
terminate any such appointment, Any remuneration to be paid to the Corporate Fiduciary Is to
be paid out of the capital or income or partly out of the capital and partly out of the income, of
the Trust Property in such proportions as the Trustees shall determine. Such remuneration shalf
be in addition to the compensation payable to the Trustess, if any. In making such arrangement
the Trustees may place afl or any of the assets comprising the Trust Property in the custody of
the Corporate Fiduciary, may transfer any assets into the name of the Corporate Fiduciary, or
any nominee thereof, and may delegate to the Corporate Fiduciary any or all of the discretionary
powers given by this Trust or law to the Trustees with respect to the investment of such assets,
The Trustees shall incur no liability for any loss resuiting from the retention of a Corporate
Fiductary, the delegation of discretion to or the conduct of, a Corporate Fiduciary,
notwithstanding that the retalner of the Corporate Fiduciary was not strictly necessary, provided
that the Corporate Fiduclary was selectsd and retained with reasonable care and the Trustees
have acted honestly and in good faith,

7.14  Borrowing Power,

The Trustees may borrow money from time to tims, either without security or upon the security
of the whole or any part of the Trust Property, in such manner, on such terms and conditions, for
such length of time and for such purposes connected with this Trust as the Trustees may from
time to time deem advisable. The Trustees may borrow frem any person nolwithstanding that
Such person may be a Beneficiaty, a Trustee or a person related to them by blood or marriage,
and the lender from whom the Trustees borrow shall nevertheless be entitled to receive and be
paid for the lender's own benefit, interest at the rate agreed to by the Trustees. To secure the
repayment of any amount so borrowed, the Trustess may mortgage, charge, pledge,
hypothecate or otherwise encumber 8ny one or more assets or investments of the Trust

Properly.
7.15  Guarantees, efc.

The Trusiees may give any surety, guarantes, bond, covenant or indemnity (referred to in this
Paragraph as an “Indemnity”) with respect to any contract, debt, guarantes or other obligation of
any person, including a Beneficiary and a Trustee but excluding a corporate Trustee or
subsidiary of a corporate Trustes, uniimited or limited in amount, with or without considaration
and with or without security. To secure the performance of any such Indemnity the Trustees
may mortgage, pledgs, hypothecate or otherwise charge all or any part of the Trust Property.
The Trustees may apply all or any part of the Trust Property lo the payment of any obligation in
respect of which the Trustees have given an Indemnity.

7.16 Loans.

The Trustess may lend all or any part of the Trust Property to any individual, including any
Beneficiary or Trustee but excluding a corporate Trustee or a subsidlary of a corporate Trustes,
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or any person related to them by blood or marriage, or to any corporation, parlnership, or
proprietorship, whether or not any one or more of the Bensficlaries or the Trustees has or have
any interest therein, Any such loan shali ba in such amount, upon such terms, with such rate of
interest (if any) and with such security (if any} as the Trustees determine. The Trustess shall not
be liable for any loss that may happen to the Trust Property in connection with any loan mads
by them honestly and in good faith,

7.17 Banking Arrangements.

The Trustees may open and operate such account or accounts as may be expedient in the
opinion of the Trustees and deposit any cash balances in the hands of the Trustees at any time
in any chartered bank, trust company or other financial institution, and, for the purposes of this
Trust, draw, make, endorse, deposit, or deal in chequaes, bills of exchange, promissory notes,
drafts, or any other mercantiie, commercial or security document of any nature or kind, and
enter into contracts or agreements of any nature or Kind, with such bank, trust company, or
financial institution. The Trustees may designate in writing one or more persons (including a
person wha Is not a Trustee) as authorized signatories and in that case, the signatures of the
Trustee or Trustees so designated shall be valid and binding upon this Trust.

7.18  Powers relating to Corporations.

The Trustess may incorporate any corporation or corporations undsr the jaws of any jurisdiction
in the world at the expense of the Trust Property for the purpose of investing all or any pait of
the Trust Property wholly or partly in shares or other seouritiss of such corporation or
corporations and to retain in their existing form as invesimants of the Trust Property for so long
as the Trustees shall see fit, any shares, bonds, dlvidends, debeniures, securities, or other
evidences of indebledness in any corporation, whether incorporated by the Trusteas or not,
without being responsible for any loss oceasioned thereby. With respect to any shares or other
securities of any nature whaisoever in any corporation or corporations, whether or not
incorporated by the Trustess, the Trustees shall have the following powars:

)] to vote in person or by proxy the securities held by them and to delegate thair
discretlonary powers in respect thereof;

{h) to exercise options, conversions, privileges or rights to subscribe for additiona)
securities attaching to any securilies held by them, and to make paymeni therefor
and to consent to or parlicipate in dissolufions, re-organizations, consofidations,
mergers, pooling agreements, reconstructions, amalgamations, voling trusts, or
sales affecting securitles of corperations held by them and in such connaction o
delegate their discretionary power and pay assessments, subscriptions and other
charges;

{c) to vote for the elaction of themsaives or of any one or more of themselves to any
executive office or to membership on any board of directors or executive or other
committee of any such corporation or association, and to serve in any such office
or on any such board or committee and accept and recelve remuneration for
such services, without diminution of their compensation as fiduciarles hereunder
and without befng requirsd to account therefor; [

{d)  io grant proxies, discretionary or otherwise, to vote at meetings of shareholders
or of directors;
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(8) o transfer shares to the Trustess of any of them or to other individuals for the
purpose of representation and for the purpose of the appointment of such
persons as directors or offlcers or both;

4] to unite with other owners of property similar to any which may be held at any
time in the Trust Property (or property which can be conveniently dealt with
jointly) in carrying out any plan for the consolidation, subdivision or mergar,
dissolution or liquidation, foreclosure, lsase or sale of the property, incorporation
or reincorporation, reorganization or readjustment of the capital or financial
structure of any corporation, company, or association the securities of which may
form a portion of the Trust Property;

(9)  to join in or take any action, or to exercise any rights, powers and privileges
which at any time may exist or arise in connection with any shares or other
securities to the same extent and as fully as they could if they would the sole

owner thereof; and

(h)  to bsecome and serve as members of any stockholders’ or bondholders' or
creditors’ protective committes; to present proposals; to oppose proposals
presented; to approve or disapprove what is discussed, and to protect against
any matter or thing which the Trustees might consider contrary to the best
interests of this Trust; to deposit securitles in accordance with any plan agreed
Upon; to pay any assessments, expenses and sums of money that may be
required for the protection or furtherance of the interests of the Beneficlaries of
this Trust with reference to any such plan; and to recelve and retaln as
investments of this Trust any new securities issued as a result of the execution of
such plan, whether or not they would be authorized investments but for this
provision of this Trust.

7.19 Carry on Business.

Without in any way restricting the general power and discretion glven to the Trustess in this
Trust, the Trustees are authorized to carry on any business, and either alone or in partnership
with any person or persons, including any of the Trustess, who may be a partner or parners
therein for the time being, for such length of time as the Trustees may consider to be in the best
interests of this Trust, with power to do all things necessary or advisable for the carrying on of
any such business, in particular, but without limiting the generality of the foregoing, the following

powers:

(a) from time to time upon the expiration of the term of any partnership, to renew the
same for any period determined or otherwise and at any time or times vary any
or all of the terms contained in any partnership articles;

(b)  to advance or employ therein or withdraw therefrom, with or without taking
security, all or any part of the Trust Property which they consider desirable for
effectually carrying on such business;

(c) to arrahge and agree to the introduction at any time or times of any person or
persons as a partner or partners therein, and to determine the division of the
profits thereof, the payment of any sum or sums in lieu of prefits to any partner,
the hiring or employment of any person or persons therein (including any one or
more of the Trustees) at such salary or remuneration as they shall think proper,
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and the extension or curtaiiment of the business thereof or the adoption of any
new line of business; and

{d)  to form or join in forming a corporation or corparations for the purposs of taking
over or purchasing all or any part of any stich business or may sell the same o
any corporation or corporations at such price and subject to such terms and
condifions as the Trustees may determine, and in conslderation for any such
taking over or sale, to accept cash, bonds, notes, preference or common shares
of any corporation, whether or not such corporation is the corporation taking over
or purchasing as aforesaid, or to do all or any of the aforesaid as the Trusiees
think fit; and any bonds, noles, preference or common shares so received shall
be an authorized investment of the Trust Property.

7.20 Options.

The Trustees may grant to any person an option to purchase any asset of the Trust Property, for
such consideration (if any), exerclsable at such time or times, for such periods, all as the
Trustess decide.

721 Freeze Transactiona.

Without in any way limiting the generality of any other provisions of this Trust the Trustees are
specifically authorized and empowered:

(a) to incorporate and organize a corporation for the purpose of acquiring assets of
the Trust Property; and

(b)  to sell any assels of the Trust Property to a corporation incorporated by the
Trustees as aforesaid or to any other corporation controlled by or for any one or
more of the Trustees and the Beneficiaries, In return for shares {with such rights,
privileges, restrictions and conditions attaching to any such class or classes of
shares as the Trustees may in their discretion deem advisable) or dabt
obligations, whether secured or unsecurad, of such corporations or any
combination of such securities and may invest the assets of the Trust Property in
such shares or obligations. Any such shares or obligations so acquired shali be
authorized investments of the Trust Propery and shall be retained by the
Trustees for such length of time as they may in their discretion determine and
whether or not income producing or appreciating in value.

In connection with the foregoing, and for greater certalnty, the Trustees shall be entitled to
transfer any shares held as assets of this Trust which are participating shares In exchange for
shares which have a value fixed at ths fair market value of the participating shares at the tims of
the transfer, notwithstanding that this may allow the future growth in the valua of the
participating shares in any corporations forming part of the Trust Property to accrue to the
benefit of any one or more of the Beneficiaries otherwise than by the terms hereof or to oihers.
However, it Is intended that any necessary arrangements or fransactions completed for this
purpose take place incurring little or no Immediate llabiilty for Income taxes imposed by this or
any other jurisdiction. Therefore, the Trustees are authorized to take whatever steps they deem
necessary or advisabie at any time and from tima to tms, to freeze the value of the intsrest of
this Trust or any part of it in any shares of any corporatien or any other appreciable asset, and
in connection therewith the Trustees are authorizad to consulf with the accountants and lawyers
of their choice, to advise them of the most appropriate form that the arrangaments or
transactions should take. If after obtaining such advice, the Trustees are of the opinion that
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certain arrangements or transactions would accomplish the foregoing, the Trustees are
authorized to take all necessary steps to give effect to such arrangements or transactions. (n
this regard and without limiting the generality of the foregoing or of any other provisions of this
Trust, the Trustees shall have the authority to cause or to permit any or all of the following to

occur:
(@)  the reorganization of the capital structure of any such corporations;

{b) the transfer of or the exchange of shares or other Interests of this Trust in any
such corporation for any other shares or other consideration or both in the
corporation or in any other corporation having an aggregate value equal to the
fair market value of such shares or other interests at the time of the exchangs;

(c) the transfer of any other appreciable property held by this Trust for any shares or
other consideration or both in any corporation having an aggregate value equal
to the fair market value of such property at the time of the exchange;

(d) the Issuance of any shares of any class or classes of shares of any such
corporations to the Trustees, to any of the Beneficiaries or to others: and

{e) the redesignation of any class or classes of shares, or the authorizatlon of any
new class or classes of shares, as the Trusteas may deem advisable, in any
such corporations and the issue of any such shares to the Trustees, to any of the
Beneficlaries or to others. The rights, privileges, restrictions and conditions
altaching to any such class or classes of shares shall bs determined by the
Trustees as they may consider advisable,

In meking their decisions in connection with the foregoing, the Trustees need not give
consideration to the maintaining of an aven hand between or among the Beneficiaries of this

Trust,
7.22  Act as Director, Officer or Employee,

Any of the Trustees and any persen who is a director, officer, shareholder, or employee of a
corporate Trustee may act as a director, officer or employee of any corporation whose ghares,
bonds, debentures, nofes or other securities form part of the Trust Property and may act as a
director, officer or employee of any affiliate or subsidiary of any such corporation. Any such
Trustee or person who 80 acts may retain personally any remuneration which such Trustee or
person receives as a director, officer or employee notwithstanding that the voting or the
withhoiding of votes or other rights altaching to any shares, bonds, debentures, notes or other
securities forming part of the Trust Property may have been instrumental (in whole or in part) in
procuring or continuing for such Trustee or person any such position, It shall not be an
obligatlon of any of the Trustess to act as a director, officer or employee of any corporation in
which any part of the Trust Property Is invested and any Trustees or such person who does not
act as a director, officer or employee of any such corporation will not be required directly or
indirectly to oversee or account for the part of the Trust Property that is invested in such

corperation.
7.23 Power to appoint Directors.

The Trustees may appoint such person or persons as they In' their discretion consider
appropriate to act as a director of any corporation whose shares, bonds, debentures, notes or
other securities form part of the Trust Property, or of any affiliate or subsidiary of any such
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corporation and may approve any reasonable remuneration fo be paid to any such person or
persons. It shall not be an obligation of the Trustess to oversee or be responsible for the acts,
decisions or conduct of any such director.

7.24 Incoma Tax Elections and Allocations,

Subject to any specific provision contained in this Trust to the conirary and specifically the
restrictions in Article 8, the Triistees may, in their discretion from time to fime and at any time or
times, make or not make any elections, daterminations, distributions or aliocations {collectively
referred to In this paragraph as “Elections”) and allocats tax credits and aliowances (collectively
referred to in this paragraph as “Allocations”) under any taxing statiile, including the /ncome Tax
Act or any similar legistation of any province or other jurisdiction inside or outside of Canada in
force from time to tims, as they deem advisable, whether or not such Elections or Allocations
may or would have the effect of conferring an advantage on any one or more of the
Beneficiaries or could otherwise be considered as not being an impartial exsrcise by the
Trustees of their powers or as not maintaining an sven hand amornig the Beneficlaries. For the
purpose of making an Election or Allocation, a deemed recelpt shall be treated in the same
manner as it would have been had it been an actual receipt, The Trustees are exoneratad from
any responsibility with respect to any such Elestions and Allocations made by them honestiy
and in good faith.

7.25 Taxable Capltal Gains Account.

Subject to the Trustees realize a capital gain on the disposition or deemad disposition of any
assets of the Trust Property, or any part of it In a year, they may allocate the taxable portion of
such gain to an account in respeet of the Trusi Property or such part to be known as the
“taxable capital gain account” and may allocate the non-taxable portion of such gain to the
capital of the Trust Properly or such pari. The Trustees may charge any payments of capital in
the year to or for a Beneficiary either to the taxable capital gain account or to the capital of the
Trust Property or such part or both in such proportions as the Trustees determine. At the end of
the year, the Trustess shall add the amount then remaining in the taxable capital gain account
to the capitai of the Trust Property or such part,

7.26  Avoidance of Deemed Disposition.

Without limiting the discretion of the Trustees to determine what is the best course of action In
any particular circumstance, the Trustees are specifically authorized and empowered to take
whatever steps may be necessary to exerclse their power of encroachment, or to otherwise act
to distribute such assets of the Trust Property as they deem necessary or advisable in order to
aveid the deemed disposition of any assets in the Trust Property and thus avoid any taxes
which would otherwise be exigible pursuant to the provisions of subsection 104(4) of the Income
Tax Act or any similar or successer legislalion. In exercising such power, or periorming such
act, the Trustees shall not be required to maintain an even hand among the Benaficiaries of this
Trust.

7.27  Allocations of Payments Made or Recsived.

The Trustees may determine whether payments made or raceived by them in the administration
of this Trust shall be cradited to or chargsd against capital or income or partly to or against
capital and partly to or against income. For greater cerfainty, “payments” shall include any
dividend, whether cash or stock, This provision shall not bz construed as a direction to pay or
ireat capital gains as income. Notwithstanding anything contained in this Trust to the contrary,
this discretion shall be subject to the direction of a court of competent jurisdiction.
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7.28 Settle Claims.

The Trustees may compromise, settle, walve or pay, as the case may he, any ¢laim or claims at
any time owing or alleged to be owing by this Trust, or which this Trust may have against
others, for such consideration or no consideration, and upon such terms and conditions as the
Trustees deem advisable, and to refer to arbitration or mediation, all such claims if the Trustees

deem it to be advisable,
7.29  Property Vested In Minors.

Except as otherwise provided in this Trust, if any person becomes entitled indefeasibly to any
share of or interest in the Trust Property, whether of income or capital, before attaining the age
of majority, the Trustees may hold and invest the share or interest of such persen and any
income derived therefrom until such person attains the age of majority and until such time, the
Trustees may accumulate the income derived therafrom and add it to the share or interest from
which it arose, provided the Trustees are authorized to pay or apply such parl or parts of the
income and capital of such share or interest as they consider necessary or advisable to or for
the banefit of such person until such person attains the age of majority.

7.30 Payment to Parent or Guardian.

The Trustees may make any payments or transfers for any person under the age of majority or
otherwise under disability to a parent, guardian of the person or guardian of the property of such
person, or anyone to whom the Trustees in thelr discretion consider it advisable to make such
payments. The Trustees shall not be under any duty to see to the application of funds so paid,
and the recelpt of the recipient of such payment shall be a full and sufficient discharge to the
Trustees. Such payment, whether it constitutes income or capital, may be made In cash, kind or
specie, in the discretion of the Trustees,

7.31  Manner of Payments to Person Under Disability,

The Trustees have fuli power and authority to make any payment payable to or for any person
under the age of majority or otherwise under disability pursuant to the terms of this Trust, in any

one or combination of the following ways:
(a) directly to such person:

(b) directly in payment of the expense of support, maintenance, advancement,
betterment, schooling, development, and medical, surgical, hospital, or other
institutional care of such person (notwithstanding that such person’s parent or
guardian may also be liabla for the support and maintenance of such persony);

(c) to the parents, guardians of the person, or guardians of the property of such
person or any of them; or

(d) to any other person, whether or not appointed guardian of the person or guardian
of the property of the person, who has the care and custody of the person.

The Trustees shall not be under any duty to seé to the application of funds so pald, and the
receipt of the recipient of such payment shall be a full and sufficient discharge to the Trustees.
Such payment, whether It constitutes incoms or capital, may be made in cash, kind or specie, in
the discretion of the Trustees. Neither the Trustees nor the person receiving any payment for
any person pursuant to the provisions of this Paragraph shall be liable to such person for any
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loss, neglact, default, damage or reduction in value suffered by such person or such person’s
Interast by thelir having so acted.

7.32 Division In Specie,

In making any division of the Trust Property or any part of it, or in setting asida or paying any
share or inlerest in the Trust Property or any part of it, the Trustees may, but are not obligated
to, sither wholly or in part divide, set aside or pay over in specie the assets then forming the
Trust Property or any such trust as they deem advisable. For these purposes, the Trusteas shall
have the power to determine the value of the assets in any manner the Trustees shall see fit.
Any such valuation shall be made as of the date selectsd for the distribution of any such assefs
and, nolwithstanding any fluctuation in market value or that one or more of the Trustees may ba
beneficially interested in any asset so valued, shall be final and binding upon ali the
Beneficiaries of the Trust Property. No Beneficiary shall have the right lo insist that the Trustees
exercise the foregoing discretion or to insist they first seil and convert any asset into cash or any
other form of investment prior {o satisfying such Beneficiary’s interest in the Trust Proparty or
any part of il. All declsions by the Trustees in this regard shall be made by them in their
discrelion, and shall be final and binding upon ail of the Bensficiaries of this Trust,

7.33 Allocation of Assets,

Where any specific funds or shares are established oy the terms of this Trust uniess exprassly
provided otherwise, the Trustess shall have the power to determine which specific assets shall
form such funds or shares, as the case may be.

7.34 Leasehold and Mortgaged Property,

The Trustees shall have the right to let or isase any real or ieasehold property forming part of
the Trust Property, from month to month, or from year to year or for any term of years, subject to
such covenanis and conditions as they shall think fit, to accept surrenders of leases and
tenancies, to expend money in repairs, improvements and, generally, to manage any such
property. The Trusiees shali also have the right to renew and kesp renawed any mortgage or
mortgages upon any real estate forming part of the Trust Property, or any part thereof, to borrow
money on any such real estaie upon the security of any mortgage or mortgages, and to pay off
any mortgage or mortgages which may be in existence at any time forming part of the Trust

Property.
7.35 Reserves.

The Trustess may set up out of the income derived from the Trust Property or any part of i,
reserves for taxes, assessments, insurancs, repairs, depreciaticn, depletion, deterioration or
obsolescence of any of the assats of the Trust Property and for such other purposes as might
properly be established for the administration of the Trust Property and this Trust. Any such
reserve shall be deemed to form part of the capital of the Trust Property.

7.36  Move Trust Property to Another Jurisdlction.

Subject to any express provision to the contrary in this Trust, the Trustees may hoid all or any
part of the Trust Property at any place or places in the world and may move the same at any
time and from time to time from place to olace Inside or outside Canada or any province.
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ARTICLE 8
DUTIES, RIGHTS AND PRIVILEGES OF TRUSTEES

8.1 Safekeeping of Documents.

The Trustees shall provide for the safekeeping of all title documents and securities which form
part of the Trust Property and may, at the expense (which may include any charges for the safe
custody of securities and the collection and remittance of incoma) of the Trust Property deposit
same in the custody of any bank, corporate trustee, stockbroker or other organization In any
part of the world that undertakes the safe custody of securities as part of its business.

8.2  May Have Accounts Verified.

The Trustees may have the accounts of their trustesship verified at the expense of the Trust
Property by a firm of accountants or a Jaw firm selected by the Trustees and the reasonable
compensation of such firm shall be charged to the income or capital of the Trust Property in
such proportions as the Trustees shall determine.

8.3 Professional's Fess.

Any Trustes angaged in a profession or business such as a lawyer, chartered accountant or
stockbroker may charge and be paid all ysual professional fees or other charges for all work
and business done and time expended by such Trustee in the capacily as a Trustee in
connection with the administration of this Trust as if that Trustee was not a trustee and had
been retained by this Trust to do that work or business, including matters which a trustee not
being in any profession or business could have done personally.

8.4 Professional Services.

Any Trustee engaged In a profession or business such as a lawyer, chartered accountant or
stockbroker and any partner, associate or employee of the Trustee’s firm may charge and be
paid for all professional services rendsred to this Trust at his or her usual professional or other
charges on the basis of full indemnity.

8.5  No Bond Required.

No Trustes, wherever resident or domicfled, shall be required to give any bond or security for
the administration of this Trust in any part of Canada or any Province thereof or in any

CGommonwealth or foreign country or place.
8.6  Purchase by Beneficlary.

Any one or more of the Beneficiaries {notwithstanding that any such Beneficiary may bs one of
the Trustees), may purchase assets of the Trust Propenty, either at public auction or by private
contract, provided in the latter case the sale shall be conducted by the Trustees {or by the
disinterested Trustees In the event that the Beneficiary so purchasing is also one of the
Trustees), and shall ba at such price or prices and subject to such terms and conditions and
sither for cash or credit or for part cash and part credit as the Trustees conducting the sale shall

consider fair and reasonable.
8.7 Purchase by Trustees,

Any Trustee may, in such Trustee's personal capacity, purchase assets of the Trust Property
provided that the purchase price and other terms and conditions of the purchase are approved
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by al! other trustees so long as there is more than one Trustee then in office. The Trustees shall
not be required to obtain the approval of any court for the purchase.

8.8 Confiict of Interest,

Except as otherwise hereln contained, any Trustee is expressly authorized to participate or to
continue to participate personally with this Trust In any business or investment activities,
whether such activities exist at the date of the settlement of this Trust or arise subsequant
thereto, and such Trustee shall not be required to account in any way for any profits made by
such Trustee as a result thereof. Without limiting the gensrality of the foregoing, any Trustee is
axpressly authorized and smpowered to parliclpate or to continue o participate parsonally n
any corporation, partnership or joint venture in which this Trust and such Trustes may have an
interest either at the date of the sattloment of this Trust or subsequent thareto. The participation
referred to in this Paragraph shall not in any way restrict or prohibit any such Trustee from
particlpating on behalf of this Trust in any decisions reiating to any such business or investment
activities in which such Trustee may have a perscnal interest. Nothing contained herain,
nowever, shall absolve a Trustee from any obligations to this Trust which such Trustes may
have in such Trustee's personal capacity or as partner, co-venturer, shareholder or director.

8.9  Trustees not bound to interfers In Management.

The Trustees shall not be required to interfere in the management of any corporation which the
Trustees directly or indirecily control nor in any subsidiary of It but may leave the management
(including decisions regarding the payment of dividends), wholly to the directors of the
corporation 50 long as they have no notice of any dishonesty or misappropriation of monies ori
the part of such directors. The Trustess shall not be compellable by any Beneficiary to exercise
any power the Trustees have to cause a corporation, shares of which form part of the Trust
Property, to radeem, purchase, cancel or pay dividends on such shares.

8.10 Trustees’ Procedure.

{a)  The Trustees may adopt any rules and reguiations which they may from time to
time deem advisable to govern thelr own procedure and at any time that there
are two or more Trusiees, the Trustess may divide their administrative duties (but
not any discreticnary powers) between or among themselves as they may from
time to time deem advisable,

(b) Except as othetwise herein contained, in all matters requiring action by the
Trustees, if there is a difference of opinion, the decision of a majority of the
Trustees shall prevail, notwithstanding that any one or more of the Trustees may
be personally interested or concerned in the maiter requiring action. The
Trustees may act either by a resolution passed by a majority of the Trustees then
in office at a mesting altended by all the Trustees then in ofiice and of which
notice has been given to all the Trustees then In office, or by an instrument
submitted to all the Trustees then in office and signed by a majority of them. Any
Trustes who acts In good faith and does not form part of any majority decision
shall not ba personally liable for any loss suffered by this Trust by reason of the
acts or omissions which result from such maljority decision. -

(e) Every deed or other document executed by a majority of the Trustees then in
office shall be as valid, effectual and binding as if executad by all and all parties
may rely on such deed or document for all purposes.
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(d) No Trustee shall be liable for any act of the majority of which such Trustes does
not form part and In which such Trustes joins for conformity only.

8.11 Power to Bind Trust Without Liabiltity.

The Trustees shall have the power to bind this Trust without rendering themselves personally
liable. The Trustees shall not be personally liable for any monies due from or other claims
against this Trust or upon any Instrument executed by the Trustees under the provisions of this
Trust provided that the Trustees acted honestly and in good faith.

812 Compensation

The First Trustees shall not be entitled to compensation for so acting. The Trustess, other than
the First Trustees, may take and transfer at reasonable intervals, out of the income and capital
of the Trust Property, such amount or amounts on account of compensation which the Trustaes
reasonably anticipate they will be entitled to receive at the end of the accounting period in
progress, either upon the audit of the Trust's accounts or on approval by the adult Beneficiaries.
If the amount subsequently awarded on court audit or agreed to by the Beneficiaries is less than
the amount taken, the excess shall ba repaid to this Trust without inferest. The Trustees shall
be entitled to reimbursement for any reasonable expenses incurred by them in the

administration of the Trust.

8.13 No Liability for Losses.

The Trustees shall not be liable for any loss that may happen to the Trust Property or be
suffered by any Beneficiary hereunder resulting from the exerclise by the Trustees of any
discretion given to them by this Trust or law which is exercised honestly and In good faith, The
Settlor directs that all persons including any court of competent Jurisdiction who may Interpret
the provisions of this Trust shall interpret it fairly as against the Trustees from time to time in
office. For this purpose the Settior acknowiledges that the Trust Property comprises or may
comprise assets that are subject to significant business risk, and therefore directs that this Trust
shall be Interpreted so as to prevent the Trustees from, in effect, becoming insurers of the Trust
Property. So fong as the Trustees have acted in geod faith, the risk of the loss or diminution in
value of all or any part of the Trust Property shall belong solely to the Beneficiaries. In particular,
the Settlor directs that the provisions of this Trust shall not be interpreted so as in effect to
second guess the propriety of any act or omission of the Trustees without there being a wilfully
dishonest or wrongful act or default on thelr part.

8.14  Limit on Responsibility.

No Trustee shall be liable for the acts, omissions, receipts, neglects or defaults of any other
Trustee or person, firm or corporation employed or engaged by the Trust, or for joining in any
receipt or act of conformity, or for any loss, damage or expense suffered by the Trust through
the absence, insufficlency or deficiency of any security in or upon which any of the monies of or
belonging to the Trust shall be placed out or invested, or for any loss or damages arising from
the bankruptcy, insolvency or tortious act of any person, firm or corporation with whom or which
any monies, securities or property of the Trust shall be lodged or deposited, or for any loss
occasioned by error in judgment or oversight on the part of the Trustee, or for any other loss,
damage or misfortune which may happen in the execution of the duties of the office of Trustee,
or in relation thereto, unless the same shall happen by or through the Trustee's own wilfully
dishonest or wrongful act or default, Without limiting the generality of the foregoing, each
Trustee shall be responsible only for so much money or assets as such Trustee shall actually
receive, and such Trustee shall not be answerable for involuntary losses, for the acts of any
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banker or broker in whose hands any of the assets of the Trust Property shail be placed, or for
the acts or defaults of any other Trustee. Any one of the Trustees who shali pav another of the
Trustees, or shall do or concur in any act snabling another of the Trustees to receive any assets
or monies for the general purposes of this Trust, or for any definitive purpose authorized by this
Trust, shall not be obliged to see to the due application thereof nor shall such Trustee
subsequently be hald responsible by an express notice or intimation of the actual misapplication
of the said assets, but the provisions hereof shaf not restrict the power of any of the Trustees to
require any other of the Trustees to account for the application of asssts in the hands of such
other Trustes, or to insist on such other Trustee replacing monies misapplied by such other
Trustee.

8.15 Trustee's indemnity.

It is understood and agreed that each and every Trustee of this Trust (including successor
Trustees) shali be deemed (o have assumed the office of tiustes on the express understanding
and agreement and condition that sach Trustee and each Trustee's heirs, Legal Personal
Representative, and assigns shall have the benefit of the indemnifications contained in this
Paragraph. Each Trustes and each Trustee’s helrs, Legal Personal Representative and assigns,
shall from time to time, and at all iimes, be Indemnified and saved harmless out of the Trust
Properly, from and against all claims, including costs, charges and expensses In connection
therewith, whaisoever which ars brought, commenced or prosecuted against them for or In
respect of any act, deed, matter or thing whatsoever made, done, permitted by such Trustes to
be done, or omitted in or about the execution of the duties of the office of Trustee, and also from
and against all other costs, charges and expenses which they sustain or incur in or about or in
reiation to the affairs and the administration of the Trust, provided that the Trustee has acted
honastly and in good faith, A Trustee shall not be liable for any amor in judgment.

ARTICLE 9
TRUSTEE APPOINTMENT, RETIREMENT & REPLACEMENT

9.1  Court Approval not Requlired.

A Trustee may resign, be removed and be appointed as provided in this Article 9. The
resignation or removal of any Trustes and the appointment of new Trustees hereunder shall be
effective and binding on all persons interested without the nacessity of obtaining any order or
judgment of any court of competent jurisdiction.

8.2  Resignation.

Any Trustee may resign on giving not less than 30 clear days written notice of resignation to the
other Trustes or Trustees, or on such shorter period of notice as they will accept as sufficient.

9.3  Resignation Requested.

The Trusteas may request the resignation of a Trustee at any time by instrument requesting tha
Trustea's resignation (the "Resignation Request”) delivered personally, by prepaid registered
mail, by courier or by mail to the Trustse, The said Trustee shall be deemed to have resigned
on the date on which the Resignation Request states that the resignation is to be effactive, or if
it does not state a date, then the Trustes’s resignation shall be effective from the date the
Resignation Requsst is received by the Trustee,
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9.4  Incapable Individual Trustee.

An individual Trustee shall cease to be a Trustee jpso facto if, in the opinion of the other
Trustees then in office, such Trustee is incapable of managing his or her own property, or if
such Trustee becomes subject to any proceedings under any bankruptcy or insolvency laws
applicable to him or her.

8.5  Incapable Corporate Trustee.

A corporate Trustes shall cease to be a Trustee jpso facfo if it enters into llquidation or
dissolution whether compuisory or voluntary, not being merely a voluntary liquidation for the
purposes of amalgamation or reorganization.

9.6 Number of Trustees,

There shall always be at least three (3) Trustees serving in the office of trustee hereunder, of
which a majority must be resident in Canada (as such term is defined in the Income Tax Acl).

9.7  Appointing New Trustees.

(a) The Trustees shall be entitled by revocable or irrevocable instrument to appaint
any one or more persons to be a Trustee which appointment may be immediate,
postponed or contingent on the happening of an svent or on the lapse of time.

(h) Upon FRANK STRONACH ceasing to be a Truslee for any reason, FRANK
WALKER and NICOLE WALKER shall be appointed as Trustess in his stead.

(c) Subject to clause 9.7(d), any other vacancy occurring in the office of trustee for
any reason including as a result of the death, resignation or removal of a Trustee
or an increase in the number of Trustees, shall be filled as follows:

()  such vacancy shall first be filled in accordance with any Instrument of
appointment previously executed by the Trustees and then still in effect;

{ii) in default of such instrument or insofar as the same is void or shall not
extend or take effect, the remaining Trustees in office may by instrumesnt
appoint ene or more persons to fill such vacancy, and

(iii) if the person wishing to resign is the sole Trustee, then such Trustee may
resign on appointing one or more persons te act in the place and stoad of
the Trustee.

(d) During any period in which FRANK STRONAGH s alive and Is a Trustee of this
Trust, FRANK STRONACH shall be entitied by revocable or irrevocable
instrument to appoint any cne or more persons to be a Trustee or to remove any
Trustee, which appointment or removal may be immediate, postponed or
contingent on the happening of an event or on the lapse of time.

{e) During any period in which: (i} FRANK STRONACH is not a Trustee of this Trust,
and (ii) BELINDA STRONACH is alive and is a Trustee of this Trust, BELINDA
STRONACH shall be entitled by revocable or irrevocable instrument to appoint
any one or more persons to be a Trustee or to remove any Trustes, which
appointment or removal may be immediate, postponed or contingent on the
happening of an event or on the lapse of time.
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2.8 Filling Vacanciss,

{8)  For the avoidance of doubt, but subject to any provision to the contrary in this
Trust, so long as there are at least three (3) Trustees then in office, it shall not be
necessary to fill any vacancy in the office of Trustee and the surviving and
continuing Trustees may exercise all powsrs reposed in them.

(b)  If a vacancy occurs which resuits in there being less than three (3) Trusiees in
office, the power to appoint Trustees shall be exercised so that at all limes there
are af least three (3) Trustees acting.

9.2  Increase Number.
The Trustees may, from time to time, by instrument in writing, increase the number of Trustees.
9.10 Trustees’ Accounts,

Upon the resignation or removal of a Trustee, such Trustee shall be entitled to be reimbursed
out of the Trust Properly for all expenses incuired by such Trustes in connection with the
settlement of such Trustee’s accouni as Trustee, The continuing and/or successor Trustee or
Trustess shall be authorized to approve and settle the accounts and expenses of any Trustee
who reslgns or is removed and any such approval and seitiement shall ba conclusive and
binding upon all persons who have or may have an interest in this Trust without the necessity of
an audit by a court of competent jurisdiction of the accounts of the Trustee so resigning or
removed.

9.11 Vesting in New Trustees.

Every person appointed as a Trustee shall, immediately upon appointment, be invested with the
Trust Property and with all the trusts, powers and authorities contained in this Trust with the
remaining Trustee or Trustees without further assignment, transfer or conveyance of any kind or
any order of any court of competent jurisdiction provided that if requested to do so, any Trustes
who has retfired, resigned or been removed shall exscute all instruments and do all acts
necessary to vest titie to the Trust Properly in the remaining andfor successor Trustes or
Trustees

9.72 Successor not required to Examine Books.

A successor Trustee shall not be required to examine, question, verify or audit the books,
records or accounts with respect t¢ the administration of this Trust prior tc the appointment of
such successor Trustee.

9.13 Residence of Trusteas.

Notwithstanding the provisions of subsection 3(1) of the Trustes Act or any statutory provision
from time to time in force of like or similar effect applicable to this Trust, no person who is a
Trustee, whether original, substituted or additional, shall be required to remain in or be a
resident of Ontario.

{
9.14 Appointment of Separate Trustees.
Without limiting any other power given under this Trust, the Trustees, may by instrument

referring o this Paragraph appoint a separate trustee or separate set of trustees for the assels
held on trusts distinct from those relating to any cther assets comprising the Trust Property. For
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the avoidance of doubt the separate trustee or separate set of trustees shall have the same
powers and shali be subject to the same terms and conditions when administering such assets

as the Trustees have under this Trust.

ARTICLE 10
GENERAL

10.1 Release of Beneficiary’s Interest.

Any person wha has attained the age of majority to whom or for whose benefit any capital of the
Trust Property may be liable, whether direclly or indirectly, to be appointed, transferred or
applied in any manner whatsoever by or in consequence of an exercise of any power or
discretion given to the Trustees or in any other person may by instrument delivered to the
Trustees either revocably {but only before such trust, power or direction has been exercised in
his or her favour) or Imevocably, disclaim his or her interest as an object of the trus!, power, or
discretion, either wholly or with respect to any specified part or share of such capital or
renounce his or her rights and entitlements as a Beneficlary, and such instrument shall have
effect from the date that it is received by the Trustees or on such later date specified in such

instrument.
10.2  Beneficlary’s Separate Property.,
The Ssttlor directs that:

{a)  any interest in the Trust Property, whether as to income or capital (referred to in
this Paragraph as the “Gift") to which a Beneficiary is or shall become entitled in
accordance with the provisions of this Trust, or any properly substituted for The
Gift (referred to in this Paragraph as the “Substituted Property");

(b} any fruits, revenues or income at any time subsequently derived fram the Gift or
Substituted Property:

(c)  any accretion in value to the Gift or Substituted Property; and

{d)  any property into which property referred to in subparagraphs (a) through (c),
above, can be traced,

(collectively referred to in this Paragraph as “Excluded Property”) shall be excluded from any
community properly regime to which any of the Excluded Property or the value of the Excludad
Property may be subject or to which the Beneficiary or the Beneficiary's spouse or cohabiting
partner may be subject, by any legislation or common law in any jurisdiction whatsoever which
provides for the division of property or its value between spouses or between cohabiting
partners, and without limiting the generality of the foregoing, shall be excluded from the
Beneficiary's net family property as such term is defined in the Family Law Act, R.S.0. 1990.
¢.F.3 as amended and shall remain the private propenty of the Beneficlary, free from the control
or interests of the Bensficiary's spouse or partner.

10.3 Notice.

Any notice, document or other communication (each being referred to in the Paragraph as a
‘notice”) required or permitted by this Trust to be given to any person shall be in wiiting and
sufficiently given if deflvered personally, sent by prepaid courier, mailed by prepaid ordinary or
registered mall posted in Canada, or transmitted by facsimile or electronic mail, to such person
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at that person’s last known address or facsimile or electronic mail address. Any notice delivered
personally shall be desmead to have been given and recelved on the day of such personal
delivery. Any notice sent by prepaid ordinary or registered maii shall be deemed to have been
given and received on the 5th day after the day of deposit in a Post Office or pubiic letier box in
Canada, except that in the case of disruption in postal service, notice must be given by means
other than mail. Notice transimiited by facsirnile shall be deemed fc have been given and
received on the first day after transmission, Notice transmitted by eleclronic mail shall be
deemed to have been given and received on the day that the sender recelves confirmation by
electronic mail or otherwise of receipt by the addressee of sama.

10.4 Amsndment.

The terms of this Trust may be aitersd, amended or varied at any time and from time to time by
an instrument In writing signed by all of the Trusiees provided that:

{a) no alterations, amendment or variation may be made to this Trust which resuits in
a bensfit being bestowed upon the Settior, the spouse of the Settlor, or any other
person who has contributed to the Trust Property, whether directly or indirectly;
and

(b)  the Trustees shall only concur in any alteration, amendment or variation if in their
opinion it appears to be for the benefit of the Beneficiaries and for greater
certainty, any amendment of the administrative powers set forth in Article 7 of
this Trust whether by addition, alteration or deletion, shall bs deemed to be in the
best interests of the Beneficiaries.

10.5 Disclosure.

Subject to any order of a court of competent juilsdiction or the faws of the Province of Ontario,
the Trustees shall not be required to disclose to any Beneficiary or person, any document
which:

(@ discloses their deliberations as to the manner in which they have exercised a
power or discretion or performed a duty conferred or imposed upon them;

(b) discloses the reason for any parficular exercise of stch power or discration or
performance of duty or the material upon which such reason shali or might have
bean basead;

© relates to the exercise or proposed exercise of such power or discretion or the
performance or proposed performance of such duty; or

{d) relates to or forms part of the accounts of this Trust.

10.6 Proper Law.

This Trust shall be governed by the laws of the Province of Ontario, Canada, which is the proper
law of this Trust, The Trustees may by instrument at any time and from time to time, change the
governing law of this Trust or any one of more irusts created by it, to any other jurisdiction In the
world and unless the Trustees otherwise provide in the instrumant, from the effective date of the
instrument the proper forum of the administration of this Trust or such trust or trusts shall be the
courts of the other jurisdiction provided that this Trust shail always be irrevocable by the Saitior,
The Trustees do not have to treat the various Beneficiaries of this Trust impartially when
axercising the foregoing power.
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10.7 Counterparts.

This Trust may be executed in any number of counterparts, each of which shall be deemed to
be an original but all of which together shall constitute one and the same instrument and
delivery of this Trust may be effected by delivery 1o each party of an originally signed copy or a
photocopy, or a facsimile or other electronically transmitted copy of an originally signed copy.
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THE BELINGA STRONACH 445 FAMILY TRUST
Trustee Register
Settlor — Michael Rogzrs

Trustee Start End
Frank Stronach 10/29/13 11/29/13
Belinda Stronach 10/29/13

Alon Ossip 10/29/13 1/1/15
Frank Walker 11/29/13

Nicole Walker 11/25/13

Gien A, Huber 12/14/18




THE BELINDA STRONACH 445 FAMILY TRUST

To: The Trustees of The Belinda Stronach 445 Family Trust

I, FRANK STRONACH, hereby accept the appointment as a Trustee of THE BELINDA
STRONACH 445 FAMILY TRUST, which was settled by MICHAEL ROGERS on the _29ch day
of October, 2013, and agree ta be bound by the terms of the Trust Agreement to the same
extent and 0 the same manner as my co-Trustees.

Dated the day of - -

Frank Strona ch

10738823.2



THE BELINDA STRONACH 445 FAMILY TRUST

Resignation of Trustee

To: The Trustees of The Belinda Stronach 445 Family Trust

1. I, FRANK STRONACH, have acted as a Trustee of THE BELINDA STRONACH 445
FAMILY TRUST (the "Trust"), which Trust was seitled by MICHAEL ROGERS on the
29th day of October, 2013,

2. i hereby resign as a Trustee of the Trust, such resignation to take effect on the 28" day
of November, 2013.

Dated ihe 29" day of November, 2013.

A Co bt

#

s A o o, it e e et o et e - e

Witnes pd Frank Stronach

s
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THE BELINDA STRONACH 445 FAMILY TRUST
Appointment of Trustees

Whereas, pursuant to subparagraph 9.7(b) of THE BELINDA STRONACH 445 FAMILY TRUST
the “Trust”), settled on the 29¢h  day of October, 2013, by MICHAEL ROGERS, uport FRANK
STRONACH ceasing to be a Trustee of the Trust for any reason, FRANK WALKER and
NICOLE WALKER shall be appainted Trustees in his stead:;

And whereas, FRANK STRONACH has resigned as a Trustee of the Trust, such resignation to
take effect as of the 29" day of November, 2013.

Therefore, pursuan! o subsection 9.7(b} of the Trust, FRANK WALKER and NICOLE WALKER
are hereby appointed to act as co-Trustees of the Trust, such appointment to take effect upon
the date that FRANK STRONACH WALKER and NICOLE MARILYN WALKER accept such
appointment (such date is hereinafter referred to as the “Effective Date”), which acceptance
shall be delivered to the remaining Trustees in writing.

Furthermore, the said remaining Trusiees do hereby declare that, provided the said FRANK
STRONACH WALKER and NICOLE MARILYN WALKER accept such appointment as of the
Effective Date, any estate or interest in land and in any personal estate so subject to the terms
of the Trust shall vest on the Effective Date in the said FRANK STRONACH WALKER and
NICOLE MARILYN WALKER together with the remaining Trustees of the Trust.

Dated the 29" day of November, 2013.
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THE BELINDA STRONACH 445 FAMILY TRUST

To: The Trustees of The Belinda Stronach 445 Family Trust

|, FRANK STRONACH WALKER, hereby accept the appointment as a Trustee of THE
BELINDA STRONACH 445 FAMILY TRUST, which was settled by MICHAEL ROGERS on the
29th _day of October, 2013, and agree to be bound by the terms of the Trust Agreement to the
same extent and in the same manner as if named an original party therelo.

Dated the 29" day of November, 2013.

-
/ Thk S'fr,anac.hWalker
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THE BELINDA STRONACH 445 FAMILY TRUST

To: The Trustees of The Belinda Stroenach 445 Family Trust

[, NICOLE MARILYN WALKER, hereby accept the appointment as a Trustee of THE BELINDA
STRONACH 445 FAMILY TRUST, which was settled by MICHAEL ROGERS on the 29th _ day
of October, 2013, and agree lo be bound by the terms of the Trust Agreement to the same
extent and in the same manner as if named an original pariy thereto.

Dated the 20" day of November, 2013.

M_Waﬁ

Nicole Mariiyn Walker
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THE BELINDA STRONACH 445 FAMILY TRUST
Appointment of Trustee

Whereas, pursuant to subparagraph 9.7(e) of THE BELINDA STRONACH 445 FAMILY TRUST
the "Trust"), settied on the 29th_ day of October, 2013, by MICHAEL ROGERS, during any
period in which: (i) FRANK STRONACH is not & Trustee of the Trust, and {ii) BELINDA
STRONACH is alive and is a Trustee of the Trust, BELINDA STRONAGCH shall be entitled to
appoint one or more persons to be a trustee of the Trust;

And whereas, FRANK STRONACH WALKER and NICOLE MARILYN WALKER have resigned
as Trustees of the Trust, such resignation to take effect as of the dayof

Therefore, pursuant to the power granted and conferred on BELINDA STRONACH, BELINDA
STRONACH does hereby appoint FRANK STRONACH to act as co-Trustee of the Trust, such
appointment to take effect upon the date that FRANK STRONACH accepls such appointment
(such date is hereinafter referred to as the "Effective Date’), which acceptance shall be
delivered to the remaining Trustees in writing.

Furthermore, the said remaining Trustees do hereby declare that, provided the said FRANK
STRONACH accepts such appoiniment as of the Effective Date, any estate or interest in land
and in any personal estate so subject to the terms of the Trust shall vest on the Effective Date in
the said FRANK STRONACH together with the remaining Trustees of the Trust.

Dated the _day of , .
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THE BELINDA STRONACH 445 FAMILY TRUST
Resignation of Trustee
To: The Trustees of The Belinda Stronach 445 FAMILY TRUST

ill. |, ALON 0OSSIP, have acted as a Trustee of THE BELINDA STRONACH 445 FAMILY TRUST (the
“Trust”), which Trust was settled by Michael Rogers on the 29" day of October, 2013.

2. I hereby resign as a Trustee of the Trust, such resignation to take effect on the 1* day of
January, 2015.

DATED the 1% day of January, 2015.
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Alon Ozsip




RESOLUTION OF THE TRUSTEES OF
THE BELINDA STRONACH 445 FAMILY TRUST

Whereas, pursuant to paragraph 9.9 of the Trust Indenture dated the 29" day of October 2013
(the “Trust Indenture”) establishing THE BELINDA STRONACH 445 FAMILY TRUST (the
“Trust’), the Trustees may increase the number of Trustess;

And whereas the Trustees wish to increase the number of Trustees of the Trust to four;

And whereas, pursuant to subparagraph 9.7(a) of the Trust Indenture, the Trustees are entitled
tc appoint any person to be a Trustee.

Therefore, pursuant to paragraph 9.9 of the Trust Indenture, the number of the Trustees of the
Trust is hereby fixed at four;

Furthermore, GLEN ARIEL HUBER is hereby appointed to act as a Trustee of the Trust, such
appointment to take effect upon the date that GLEN ARIEL HUBER accepts such appointment
(such date is hereinafter referred to as the “Effective Date"), which acceptance shall be delivered
to the Trustees in writing;

Furthermore, the said Trustees do hereby declare that, provided GLEN ARIEL HUBER accepts
such appointment as of the Effective Date, any estate or interest in land and in any personal
estate so subject to the terms of the Trust shall vest on the Effective Date in the said GLEN ARIEL
HUBER together with the Trustees of the Trust.

Dated the 14" day of December 2018.

= ><

Belinda Stronach

Nicole Walker

Frank Walker
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RESOLUTION OF THE TRUSTEES OF
THE BELINDA STRONACH 445 FAMILY TRUST

Whereas, pursuant to paragraph 9.9 of the Trust Indenture dated the 29" day of October 2013
(the “Trust Indenture”) establishing THE BELINDA STRONACH 445 FAMILY TRUST (the
“Trust’), the Trustees may increase the number of Trustees;

And whereas the Trustees wish to increase the number of Trustees of the Trust to four;

And whereas, pursuant to subparagraph 9.7(a) of the Trust Indenture, the Trustees are entitled
o appoint any person to be a Trustee.

Therefore, pursuant to paragraph 9.9 of the Trust Indenture, the number of the Trustees of the
Trust is hereby fixed at four;

Furthermore, GLEN ARIEL HUBER is hereby appointed to act as a Trustee of the Trust, such
appointment to take effect upon the date that GLEN ARIEL HUBER accepts such appointment
(such date is hereinafter referred to as the “Effective Date”), which acceptance shall be
delivered to the Trustees in writing;

Furthermore, the said Trustees do hereby declare that, provided GLEN ARIEL HUBER accepts
such appointment as of the Effective Date, any estate or interest in land and in any personal
estate so subject to the terms of the Trust shall vest on the Effective Date in the said GLEN
ARIEL HUBER together with the Trustees of the Trust.

Dated the 14% day of December 2018.

Belinda Stronach

Nicole Walker

Lbtt

Frénk Walker
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RESOLUTION OF THE TRUSTEES OF
THE BELINDA STRONACH 445 FAMILY TRUST

Whereas, pursuant to paragraph 9.9 of the Trust Indenture dated the 29" day of October 2013
(the “Trust Indenture”) establishing THE BELINDA STRONACH 445 FAMILY TRUST (the
“Trust’), the Trustees may increase the number of Trustees;

And whereas the Trustees wish to increase the number of Trustees of the Trust to four;

And whereas, pursuant to subparagraph 9.7(a) of the Trust Indenture, the Trustees are entitled
to appoint any person to be a Trustee.

Therefore, pursuant to paragraph 9.9 of the Trust Indenture, the number of the Trustees of the
Trust is hereby fixed at four;

Furthermore, GLEN ARIEL HUBER is hereby appointed to act as a Trustee of the Trust, such
appointment to take effect upon the date that GLEN ARIEL HUBER accepts such appointment
(such date is hereinafter referred to as the “Effective Date”), which acceptance shall be
delivered to the Trustees in writing;

Furthermore, the said Trustees do hereby declare that, provided GLEN ARIEL HUBER accepts
such appointment as of the Effective Date, any estate or interest in land and in any personal
estate so subject to the terms of the Trust shall vest on the Effective Date in the said GLEN
ARIEL HUBER together with the Trustees of the Trust.

Dated the 14" day of December 2018.

Belinda Stronach

MNekke Volbon

Nicole Walker

Frank Walker
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THE BELINDA STRONACH 445 FAMILY TRUST

To: The Trustees of the Belinda Stronach 445 Family Trust

[, GLEN ARIEL HUBER, hereby accept the appoiniment as a Trustee of THE BELINDA
STRONACH 445 FAMILY TRUST, which was established pursuant to a trust indenture dated
the 29™ day of October, 2013, and agree to be bound by the terms of the Trust Indenture to the
same extent and in the same manner as if named an original party thereto,

Dated the 14" day of December, 2018.
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