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THIS DECLARATION OF TRUST is made as of B, 2017 by ®Computershare Trust

Company of Canada, a trust company established under the laws of {Canada} (the “Issuer
Trustee”).

WHEREAS the Government of Ontario has enacted the Ontario Fair Hydro Act, 2017
(the “Act”) for the purpose of, among other things, ensuring that clean energy costs and clean
energy benefits (each as defined in the Act) are fairly allocated among present and future
Specified Consumers (as defined below);

AND WHEREAS the Issuer Trustee has determined, at the request of OPG, to establish
a Trust (as defined below) for the purpose of carrying on the activities of a financing entity (as
defined in the Act) as hereinafter described for the benefit of the Unitholders (as defined below);

NOW THEREFORE the Issuer Trustee hereby declares that it holds in trust as trustee
the sum of TEN DOLLARS ($10.00) now contributed by it and all property of every nature and
kind which it may acquire in its capacity as trustee of the Trust, and all income therefrom, for the
benefit of the Unitholders, in accordance with and subject to the provisions of this Declaration of
Trust.

ARTICLE 1
INTERPRETATION

1.1 Definitions
In this Declaration of Trust, the following terms have the following meanings:
“Act” has the meaning ascribed thereto in the Recitals.
“Adjusted Redemption Price” has the meaning ascribed thereto in subsection 4.1(3).

“Affiliate” means, with respect to any specified Person, any other Person controlling,
controlled by or under common control with such specified Person and, for the purposes
of this definition, “control” means, in respect of any specified Person, the power to direct
the management and policies of such Person, directly or indirectly, whether through the
ownership of voting securities, by contract or otherwise, and the terms “controlling” and
“controlled” have meanings correlative to the foregoing.

“Business Day” means any day other than a Saturday, a Sunday or a day on which
banking institutions in Toronto, Ontario are, or the office of the Indenture Trustee is,
authorized or obligated by law, regulation or executive order to be closed.

“Change of Law Protection Agreement” means the Change of Law Protection
Agreement to be entered into between Her Majesty the Queen in Right of Ontario, as
represented by the Minister of Energy and the Minister of Finance, the Indenture Trustee
and the Trust.

“Claim” has the meaning ascribed thereto in Section 7.3.
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“Dealer” means one or more Persons (other than the Issuer Trustee or the Manager) who
have entered into an agreement with the Trust for the purpose of facilitating the sale and
distribution of Funding Obligations.

“Declaration of Trust” means this declaration of trust.
“Designated Beneficiary” has the meaning ascribed thereto in section 3.6.

“Eligible Investments” means investments permitted to be made by the Trust under the
Indenture.

“Excess Income on Redemption” has the meaning ascribed thereto in subsection
11.1(2).

“Funding Obligation” means a payment obligation incurred by or on behalf of the Trust
to fund its ownership of an Investment Interest or a payment obligation that meets such
other criteria as may be prescribed by the Regulations.

“GAAP” or “generally accepted accounting principles” means generally accepted
accounting principles in Canada.

“Governmental Authority” means any nation or government, any federal, state,
provincial, local or other political subdivision thereof and any court, administrative
agency or other instrumentality or entity exercising executive, legislative, judicial,
regulatory or administrative functions of government.

“Hedging Agreement” means any agreement evidencing an interest rate swap
transaction, forward rate transaction, foreign exchange transaction, cap transaction, floor
transaction, collar transaction, currency swap transaction, cross-currency rate swap
transaction or any other similar transaction or any combination of these transactions, in
each case, entered into by the Trust in connection with or related to, and at the time of or
prior to, the issuance of Funding Obligations or acquisition of Investment Interests by the
Trust in accordance with and subject to the terms of the Program Agreements.

“IESO” means the Independent Electricity System Operator.

“Income of the Trust” for any taxation year of the Trust means the net income for the
year determined pursuant to the provisions of the ITA having regard to the provisions
thereof which relate to the calculation of income for the purposes of determining the
“taxable income” of a trust, without reference to paragraph 82(1)(b) and subsection
104(6) thereof, less any non-capital losses of the Trust carried forward from prior taxation
years that are deductible in the taxation year, and taking into account such other
adjustments as may be determined in the discretion of the Issuer Trustee; provided,
however, that capital gains and capital losses will be excluded from the computation of
net income.

“Indenture” means the master trust indenture to be entered into between the Trust and
the Indenture Trustee.

14504-2151 2316312



- 3-

“Indenture Trustee” means MBNY Trust Company of Canada, a trust company

existing under the laws of Canada and duly authorized to carry on the business of a trust
company in all of the provinces and territories of Canada, as indenture trustee for the
benefit of Specified Creditors under the Indenture.

“Investment Interest” has the meaning ascribed to the term “investment interest” in the
Act.

“Issuer Trustee” means WComputershare Trust Company of Canada and any

successor thereto appointed pursuant to Article 6.
“ITA” means the Income Tax Act (Canada) and the regulations promulgated thereunder.

“Management Agreement” means the management agreement dated the date hereof
between the Manager and the Trust.

“Manager” means OPG, in its capacity as manager appointed under the Management
Agreement to administer the Investment Interests and perform such other duties assigned
to it thereunder.

“Master Transfer and Servicing Agreement” means the master transfer and servicing
agreement to be entered into by and between the Trust and the IESO;-and-acknowledged-

st L D el L e

“Net Realized Capital Gains of the Trust” for any taxation year means the amount, if
any, by which the aggregate amount of the realized capital gains of the Trust for the year,
calculated in accordance with the provisions of the ITA, exceeds the aggregate of: (i) the
aggregate amount of any realized capital losses of the Trust for the year, calculated in
accordance with the provisions of the ITA; and (ii) the amount determined by the Issuer
Trustee in respect of any net capital losses of the Trust carried forward from prior
taxation years that are deductible in the taxation year; provided that in the discretion of
the Issuer Trustee, the Net Realized Capital Gains of the Trust for a taxation year may be
calculated without subtracting the full amount of the net capital losses of the Trust carried
forward from prior years.

“Net Realized Capital Gains of the Trust Allocated on Redemption” has the meaning
ascribed thereto in subsection 4.1(5).

“New Holder” has the meaning ascribed thereto in subsection 3.6(1).

“OPG” means Ontario Power Generation Inc.

“Person” means any individual, corporation, limited liability company, estate,
partnership, joint venture, association, joint stock company, trust (including any

beneficiary thereof), unincorporated organization or Government Authority.

“Program Agreements” means the Indenture, each Supplemental Indenture, this
Declaration of Trust, the Management Agreement, the Master Transfer and Servicing
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Agreement, each Transfer Notice, the Change of Law Protection Agreement and any
hedging agreements, credit enhancement agreements, loan agreements, subordinated loan
agreements, security agreements and Underwriting Agreements in effect at such time and
all other documents and certificates delivered in connection therewith.

“Rating Agencies” means, at any time, the credit rating agencies which at the request of
the Trust are rating the Funding Obligations at such time.

“Rating Agency Condition” has the meaning ascribed thereto in the Indenture.

“Records” means all contracts, books, records and other documents and information,
including, without limitation, data and information, including any stored on
computer-related or other electronic media, computer programs, data processing software
and related property and rights, maintained with respect to, but solely to, the assets of the
Trust.

“Redemption Price” has the meaning ascribed thereto in subsection 4.1(3).
“Regulations” means the regulations promulgated under the Act.

“Specified Consumer” has the meaning ascribed to the term “specified consumer” in the
Act.

“Specified Creditors” has the meaning ascribed thereto in the Indenture.
“Supplemental Indenture” means any supplemental indenture to the Indenture.
“Transfer” has the meaning ascribed to the term “transfer” in the Act.

“Transfer Notice” means a Transfer Notice in respect of a Transfer substantially in the
form of Exhibit A to the Master Transfer and Servicing Agreement and delivered
pursuant to such Program Agreement.

“Trust” means ®Fair Hydro Trust, a trust established under the laws of the Province of
Ontario pursuant to this Declaration of Trust.

“Trust Activities” means the activities of the Trust described in Section 2.1.

“Trust Company” means a federally or provincially established trust company licensed
to carry on business in all provinces and territories of Canada and which is resident in
Canada for purposes of the ITA.

“Trust Property” means, as of any particular time, all assets of the Trust and all
property, real, personal or otherwise, tangible or intangible, which have been transferred,
conveyed or paid to, or acquired by the Trust, including all income, earnings, profits and
gains therefrom, and which at such time are owned or held by the Trust.
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“Underwriting Agreement” means any underwriting, agency or other agreement
providing for the sale and distribution of Funding Obligations by one or more Dealers.

“Unitholders” means at any time, the holders at such time of one or more Units, and
“Unitholder” means any such holder.*

“Units” means the units of beneficial interest of the Trust authorized and issued
hereunder as such and for the time being outstanding and entitled to the benefits hereof.

1.2 Interpretation

In this
requires:

(a)

(b)

(c)

(d)

(e)

(H
(2

(h)

Declaration of Trust, unless otherwise expressly stated or the context otherwise

references to “herein”, “hereby”, “hereunder”, “hereof” and similar expressions
are references to this Declaration of Trust and not to any particular Article or
Section of this Declaration of Trust;

references to an “Article” or “Section” are references to an Article or Section of
this Declaration of Trust;

words importing the singular shall include the plural and vice versa, and words
importing gender shall include the masculine, feminine and neuter genders;

the use of headings is for convenience of reference only and shall not affect the
construction or interpretation hereof;

the words “includes” and “including”, when following any general term or
statement, are not to be construed as limiting the general term or statement to the
specific items or matters set forth or to similar items or matters, but rather as
referring to all other items or matters that could reasonably fall within the broadest
possible scope of the general term or statement;

references to any Person include such Person’s successors and permitted assigns;

any reference to a statute, regulation, policy, rule or instrument shall include, and
shall be deemed to be a reference also to, all amendments made to such statute,
regulation, policy, rule or instrument and to any statute, regulation, policy, rule or
instrument that may be passed which has the effect of supplementing or
superseding the statute, regulation, policy, rule or instrument so referred to;

any reference to this Declaration of Trust or any other agreement, document or
instrument shall be construed as a reference to this Declaration of Trust or, as the
case may be, such other agreement, document or instrument as the same may have
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been, or may from time to time be, amended, varied, replaced, amended and
restated or supplemented;

(1) in the event that any day on which any amount is to be determined or any action is
required to be taken hereunder is not a Business Day, then such amount shall be
determined or such action shall be required to be taken at or before the requisite
time on the next succeeding day that is a Business Day; and

() unless otherwise specified, all references to “$” or “dollars” are to lawful currency
of Canada.

1.3 Accounting Principles

Where the character or amount of any asset or liability or item of revenue or expense is
required to be determined, or any consolidation or other accounting computation is required to be
made for the purpose of this Declaration of Trust, such determination or calculation shall, to the
extent applicable and except as otherwise specified herein or as the Issuer Trustee otherwise
determines, be made in accordance with GAAP applied on a consistent basis.

14 References to Acts of the Trust

For greater certainty, where any reference is made in this Declaration of Trust to an act to
be performed or not by, an appointment to be made by, an obligation or liability of, an asset or
right of, a discharge or release to be provided by, a suit or proceeding to be taken by or against,
or a covenant, representation or warranty by or with respect to either (i) the Trust; or (ii) the
Issuer Trustee, such reference will be construed and applied for all purposes as if it referred to an
act to be performed by or not, an appointment to be made by, an obligation or liability of, an
asset or right of, a discharge or release to be provided by, a suit or proceeding to be taken by or
against, or a covenant, representation or warranty by or with respect to, the Issuer Trustee in its
capacity as trustee of the Trust, and not in any other capacity.

ARTICLE 2
THE TRUST

2.1 Purpose and Activities of the Trust

The purpose of the Trust is to establish and carry on activities for the exclusive benefit of
the Unitholders and to distribute the Trust Property upon termination of those activities by the
Trust in accordance with Article 11. The Trust is permitted to engage in any activity,
undertaking, transaction or event authorized or permitted by the Act (the “Trust Activities”),
including:

(a) issuing Units;

(b) redeeming Units;
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(h)
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acquiring, owning, holding, administering or entering into agreements regarding
the acquisition and servicing of Investment Interests, along with certain other
related assets;

managing, selling, assigning, pledging and collecting amounts due on or otherwise
deal with Investment Interests and the other related assets to be so acquired in
accordance with the terms of the Program Agreements;

negotiating, authorizing, executing, delivering, assuming the obligations under,
and performing its duties under, the Program Agreements and any other
agreement or instrument or document relating to the activities set forth in clauses
(c) and (d) above; provided, that the Trust shall be permitted to incur additional
indebtedness or other liabilities payable to service providers and trade creditors in
the ordinary course of business in connection with the foregoing activities;

filing with any applicable securities commission one or more prospectuses,
offering memoranda or registration statements, and filing such applications,
reports, irrevocable consents, appointments of attorney for service of process and
other papers and documents necessary or desirable to register one or more series
of Funding Obligations under the securities laws of any applicable jurisdiction;

authorizing, executing, delivering, issuing and registering one or more series of
Funding Obligations;

making payments on the Funding Obligations;

pledging its interest in Investment Interests and related assets to the Indenture
Trustee in order to secure the Funding Obligations; and

engaging in any lawful act or activity and exercise any powers permitted to trusts
formed under the laws of the Province of Ontario that, in each case, are incidental
to, or necessary, suitable or convenient for the accomplishment of the
above-mentioned purposes.

The Trust shall engage only in any activities related to the foregoing purposes or required
or authorized by the terms of the Program Agreements or other agreements referenced above.

2.2 Limitation on Certain Activities

Notwithstanding any other provision of this Declaration of Trust or the Management
Agreement, at any time that any Funding Obligations remain outstanding, the consent of the
Indenture Trustee shall be required for the Trust to:

(a)
(b)

take any action to wind-up or dissolve the Trust; or

institute any voluntary proceedings to be adjudicated bankrupt or insolvent, or
consent to the institution of any bankruptcy or insolvency proceedings against it,
or file a petition seeking or consent to any assignment, petition, application or
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proceeding under any applicable bankruptcy or insolvency law, or consent to the
appointment of a receiver, liquidator, assignee, trustee or other similar official of
the Trust or a substantial part of its property, or make any assignment for the
benefit of creditors, or admit in writing its inability to pay its debts generally as
they become due, or take any similar action in respect of the Trust.

2.3 Name and Head Office

The English form of the name of the Trust is “®Fair Hydro Trust” and the French form
of the name of the Trust is “W”. The Trust may use and may be legally designated by either the
English form or the French form of its name. Should the Issuer Trustee determine that the use of
such name is not practicable, legal or convenient, it may use such other designation or adopt such
other name for the Trust as it deems proper and the Trust may hold property and conduct the
Trust Activities under such other designation or name. The head office, chief executive office,
chief place of business and situs of administration of the Trust will initially be situated at the

offices of the Issuer Trustee situated at faddress—of Issuer—Frustee}-100 University Avenue,
11th Floor, Toront ntario MSJ 2Y1

2.4 Nature of the Trust

The Trust is an unincorporated open-ended unit trust established for the purposes
specified in Section 2.1. The Trust shall be governed by the general law of trusts, except as such
general law of trusts has been or is from time to time modified, altered or abridged for the Trust
by:

(a) applicable laws and regulations or other requirements imposed by applicable
securities or other regulatory authorities, including the Act and Regulations; and

(b) the terms, conditions and trusts set forth in this Declaration of Trust.

The beneficial interest and rights generally of the Unitholders in the Trust shall be limited to the
right to participate in distributions when and as declared by the Issuer Trustee and distributions
upon the termination of the Trust. The Trust is not and is not intended to be, shall not be deemed
to be and shall not be treated as a general partnership, limited partnership, syndicate, association,
joint venture, company, corporation or joint stock company nor shall the Issuer Trustee or the
Unitholders or any of them for any purpose be, or be deemed to be treated in any way whatsoever
to be, liable or responsible hereunder as partners or joint venturers. The Issuer Trustee shall not
be, or be deemed to be, an agent of the Unitholders. The relationship of the Unitholders to the
Issuer Trustee, to the Trust and to the Trust Property shall be solely that of beneficiaries in
accordance with this Declaration of Trust.

2.5  Rights of Unitholders

No Unitholder shall be entitled to call for any partition or division of the Trust Property
or for a distribution of any particular asset forming part of the Trust Property or of any particular
monies or funds received by the Issuer Trustee. The legal ownership of the Trust Property and the
right to conduct the activities of the Trust are vested exclusively in the Issuer Trustee, and no
Unitholder has or is deemed to have any right of ownership in any of the Trust Property, except
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as specifically provided herein. Except as specifically provided herein, no Unitholder or
Unitholders shall be entitled to interfere with or give any direction to the Issuer Trustee with
respect to the affairs of the Trust or in connection with the exercise of any powers or authorities
conferred upon the Issuer Trustee under this Declaration of Trust. The Units shall be personal
property and shall confer upon the holders thereof only the interest and rights, and impose upon
the holders thereof only those liabilities and obligations, specifically set forth in this Declaration
of Trust.

ARTICLE 3
UNITS

3.1 Nature of Units

The beneficial interests in the Trust shall be divided into a single class of Units. Each
Unit represents an equal undivided beneficial interest in any distributions by the Trust, whether
of Income of the Trust, Net Realized Capital Gains of the Trust (other than Net Realized Capital
Gains of the Trust Allocated on Redemption to redeeming Unitholders), or other amounts, and,
in the event of termination or winding up of the Trust, in the net assets of the Trust remaining
after satisfaction of all liabilities. All Units rank equally among themselves and rateably without
discrimination, preference or priority. Each Unit will entitle the Unitholder of record thereof to
one vote at all meetings of the Unitholders or in respect of any written resolution of the
Unitholders. Each Unit, when issued, shall vest indefeasibly in the holder thereof.

The number of Units which the Trust may issue is unlimited. The issued and outstanding
Units may be subdivided or consolidated from time to time by the Issuer Trustee without notice
to or approval of the Unitholders. Unless the Issuer Trustee determines otherwise, immediately
after any pro rata issuance of additional Units to all Unitholders pursuant to subsection 11.3(3),
the number of outstanding Units will automatically be consolidated such that each such holder
will hold after the consolidation the same number of Units as such holder held before the
issuance of additional Units.

3.2 Consideration of Units

A Unit will not be fully paid until the consideration therefor has been received in full by
or on behalf of the Trust. The consideration for any Unit will be paid in money or in property
(including, without limitation, a debt instrument issued to the Trust) or in past services received
by the Trust that are not less in value than the fair equivalent of the money that the Trust would
have received if the Unit had been issued for money. In determining whether property or past
services are the fair equivalent of consideration paid in money, the Issuer Trustee may take into
account reasonable charges and expenses of organization and reorganization and payments for
property and past services reasonably expected to benefit the Trust. In no case will a Unit be
issued to a Designated Beneficiary.

33 No Pre-Emptive Rights

No Person shall be entitled, as a matter of right, to subscribe for or purchase any Units of
the Trust. There are no pre-emptive rights attaching to the Units.
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34 Fractional Units

If as a result of any act of the Issuer Trustee hereunder, any Person becomes entitled to a
fraction of a Unit, such Person will not be entitled to receive a certificate therefor. Fractional
Units will not, except to the extent that they may represent in the aggregate one or more whole
Units, entitle the holders thereof to notice of or to attend or to vote at meetings of the
Unitholders. Subject to the foregoing, such fractional Units will have attached thereto the rights,
restrictions, conditions and limitations attaching to whole Units in the proportion that they bear
to a whole Unit.

3.5 Allotment and Issue

Subject to Section 3.6, the Issuer Trustee may allot and issue Units at such time or times
and in such manner (including pursuant to any plan from time to time in effect relating to
reinvestment by the Unitholders of distributions of the Trust in Units) and to such Person,
Persons or class of Persons as the Issuer Trustee in its sole discretion will determine. The price or
the value of the consideration for which Units may be issued and the terms and conditions of
issuance of the Units will be determined by the Issuer Trustee in its sole discretion. Not
restricting the generality of the foregoing, the Issuer Trustee may accept amounts received from a
Unitholder as a prepayment in respect of the obligation of the Unitholder to pay all or any part of
the subscription price of Units to be issued at a later date by the Issuer Trustee. In such
circumstances, such prepayment will form part of the Trust Property. In the event that Units are
issued in whole or in part for a consideration other than money, the resolution of the Issuer
Trustee allotting and issuing such Units will express the fair equivalent in money of the other
consideration received.

3.6 Prohibited Issuances and Transfers

(1) Notwithstanding any other provision in this Declaration of Trust, at no time, may Units
be issued or transferred to a Person who would be a “designated beneficiary” within the
meaning of Part XII.2 of the ITA (“Designated Beneficiary”), and the Issuer Trustee will
not accept a subscription for Units from, or issue or register a transfer of Units to, a
Person unless the Person provides a declaration to the Issuer Trustee that it would not be
a Designated Beneficiary and covenants to maintain such representation true for as long
as it continues to hold one or more Units. If, notwithstanding the foregoing, the Issuer
Trustee determines that a Person has purported to become or remain a Unitholder in
breach of the above mentioned declaration or covenant, or if the Unitholder fails to
provide, upon request, a declaration in form and content satisfactory to the Issuer Trustee
that it is not a Designated Beneficiary, (i) the Issuer Trustee will require such Person to
dispose of the Units within a specified period not to exceed 60 days to a Person who does
not contravene the above mentioned limitation on ownership (“New Holder”), and (ii)
effective immediately prior to the breach, such Person will be deemed to have ceased to
be a holder of such Units, the voting and distribution rights attached to such Units will be
suspended and such Units will be deemed not to be outstanding until acquired by a New
Holder (provided that holders of other Units will not be entitled to any portion of the
distributions that may have been paid in respect of Units that have been so deemed not to
be outstanding) and such Person’s rights in respect of such Units will be limited to
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receiving the net proceeds of the sale thereof. If such Person has not, within such period,
sold such Units or provided the Issuer Trustee with a declaration in form and content
satisfactory to the Issuer Trustee that it is not a Designated Beneficiary, the Issuer Trustee
may sell such Units on behalf of such Person (and the Issuer Trustee will have the power
of attorney of such Person to do so), and such Person’s rights in respect of such Units will
be limited to receiving the net proceeds of sale upon surrender of the certificates
representing such Units.

(2) Subject to this section 3.6, and until the Issuer Trustee will have been required to do so
under the terms hereof, the Issuer Trustee will not be bound to do or take any proceeding
or action with respect to this section 3.6 by virtue of the powers conferred on it hereby.
The Issuer Trustee will have the sole right and authority to make any determination
required for the administration of the provisions of, or contemplated under this section
3.6, and without limiting the generality of the foregoing, if the Issuer Trustee considers
that there are reasonable grounds for believing that a contravention of the above
mentioned limitation on ownership has occurred or may occur, the Issuer Trustee will
make a determination with respect to the matter. Any such determination will be
conclusive, final and binding for the purposes of this section 3.6 except to the extent
modified by any subsequent determination by the Issuer Trustee. The Issuer Trustee may
require declarations as to whether a Unitholder is a Designated Beneficiary or as to
factual information that will enable the Issuer Trustee to determine whether a Unitholder
or a prospective transferee of a Unit may be a Designated Beneficiary. In any situation
where it is unclear whether Units may be held by a Person who may be a Designated
Beneficiary, the Issuer Trustee may exercise its discretion in determining whether such
Person is or is not a Designated Beneficiary, and any such exercise by it of its discretion
will be binding for the purposes of this section 3.6.

3.7  Liability of Unitholders

No Unitholder of the Trust, in its capacity as such, will incur or be subject to any liability,
direct or indirect, absolute or contingent, in contract or in tort or of any other kind, to any Person
in connection with: (i) the Trust Property or the ownership, use, operation, acquisition or
disposition thereof or exercise or enjoyment of the rights, privileges, conditions or benefits
attached thereto, associated therewith or derived therefrom; (ii) the obligations, liabilities,
activities or affairs of the Trust; (iii) any actual or alleged act or omission of the Issuer Trustee or
any other Person in respect of the activities or affairs of the Trust (whether or not authorized by
or pursuant to this Declaration of Trust); (iv) any actual or alleged act or omission of the Issuer
Trustee or any other Person in the performance or exercise, or purported or attempted
performance or exercise, of any obligation, power, discretion or authority conferred upon the
Issuer Trustee or such other Person in respect of the activities or affairs of the Trust (whether or
not authorized by or pursuant to this Declaration of Trust); (v) any transaction entered into by the
Issuer Trustee or by any other Person in respect of the activities or affairs of the Trust (whether or
not authorized by or pursuant to this Declaration of Trust); or (vi) any taxes, levies, imposts or
charges or fines, penalties or interest in respect thereof payable by the Trust or by the Issuer
Trustee or by any other Person (except the Unitholders to the extent required by applicable tax
laws) on behalf of or in connection with the activities or affairs of the Trust. No Unitholder will
be liable to indemnify the Issuer Trustee or any other Person with respect to any such liability or
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liabilities incurred by the Issuer Trustee or by any such other Person or Persons or with respect to
any taxes payable by the Trust or by the Issuer Trustee or any other Person on behalf of or in
connection with the Trust. To the extent that any such liabilities of the Unitholders may arise,
they will be enforceable only against, and will be satisfied only out of, the Trust Property to the
full extent of such liability and the costs of any litigation or other proceedings in which such
liability will have been determined, including without limitation, the fees and disbursements of
counsel.

ARTICLE 4
REDEMPTION OF UNITS

4.1 Redemption of Units

Each Unitholder will be entitled to require the Trust to redeem at any time and from time
to time at the demand of such Unitholder all or any part of the Units held by such Unitholder as
follows:

(1) The Unitholder will give notice in writing to the Trust at its head office of its intention to
redeem Units and the number of Units to be redeemed.

(2)  Upon receipt by the Trust of such notice from the Unitholder to redeem Units, the
Unitholder will be entitled to receive, subject to subsection 4.1(3), an amount equal to the
aggregate fair market value of such Units immediately before the redemption (the
“Redemption Price”) established by the Issuer Trustee, acting reasonably, payable by
certified cheque or via wire transfer of funds.

3) In the event that the Trust has insufficient funds to make the payment required pursuant to
subsection 4.1(2) or such payment is restricted under the terms of the Indenture, the Trust
will__satisfy the Redemption Price, subject to compliance with any regulatory
requirements, distributeby either issuing a promissory note to the Unitholder, which

hall have a principal amount al to the Redemption Price an h other

rm i rmin he time of i n he 1 r Tr r

distributing to the redeeming Unitholder in specie a proportionate amount of the Trust
Property, the fair market value of which, as determined by the Issuer Trustee, acting
reasonably, is equal to the Redemption Price.—Fhe_In the event that property is
distributed in specie, the amount of Net Realized Capital Gains of the Trust Allocated
on Redemption as contemplated by subsection 4.1(5) payable in connection with the
redemption of Units shall be payable to the Unitholder in kind, and to the extent of the
amount thereof, the Redemption Price of the Units being redeemed shall be reduced
accordingly (the “Adjusted Redemption Price”).

(4) Upon satisfaction of the Redemption Price or the Adjusted Redemption Price, as the case
may be, the redeeming Unitholder will not be entitled to any rights or benefits, including
voting and the right to receive distributions, in connection with the Units redeemed.

(5) Where the Trust distributes Trust Property in specie as contemplated in subsection 4.1(3),
the Issuer Trustee shall designate and pay to the redeeming Unitholder such part of the
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Net Realized Capital Gains of the Trust as is realized by the Trust in connection with
such in specie distribution, provided that the amount of the Net Realize Capital Gains on
the Trust so allocated shall not exceed the amount, if any, by which the Redemption Price
of the particular Units being redeemed exceeds the aggregate adjusted cost base of such
Units to the Unitholder for the purpose of the ITA immediately before the redemption
(the “Net Realized Capital Gains of the Trust Allocated on Redemption”). If the total
Net Realized Capital Gains of the Trust Allocated on Redemption determined by the
Issuer Trustee pursuant to the preceding sentence for all redeeming Unitholders in any
taxation year exceeds the Net Realized Capital Gains of the Trust for that year, the Net
Realized Capital Gains of the Trust for that taxation year shall be allocated rateably to all
redeeming Unitholders for the year based on the Net Realized Capital Gains of the Trust
Allocated on Redemption as otherwise determined pursuant to the preceding sentence.
The Net Realized Capital Gains of the Trust Allocated on Redemption designated and
paid on the redemption of Units as determined under this subsection shall be deemed to
be a distribution of Net Realized Capital Gains of the Trust for the particular taxation
year in which the redemption occurs. If the Issuer Trustee is required to deduct or
withhold an amount from such distribution, the Unitholder shall make the cash payment
described in Section 11.7 to the Issuer Trustee on or prior to the date the Units are to be
redeemed.

ARTICLE 5§
RIGHTS AND POWERS OF ISSUER TRUSTEE

5.1 General Rights and Powers

Subject to the specific restrictions and limitations set forth in this Declaration of Trust
and notwithstanding the provisions of the Trustee Act (Ontario) or any other similar legislation in
any jurisdiction, the Issuer Trustee will have, without the necessity of authorization by, and free
from any power or control on the part of, the Unitholders, full, exclusive and absolute power,
control and authority over the Trust Property and the Trust Activities to the same extent as if the
Issuer Trustee were the sole and absolute owner thereof in its own right including, without
limitation, such power, control and authority to do all such acts and things as in its sole judgment
and discretion are necessary, incidental or desirable for carrying on the Trust Activities in
accordance with the Program Agreements with such powers of delegation as may be permitted by
this Declaration of Trust, including the right, power and authority to amend this Declaration of
Trust subject to and in accordance with the terms hereof and to appoint, employ or contract with
any Person as the Issuer Trustee may deem necessary, appropriate or desirable for the transaction
of the Trust Activities, including for the administration of the Trust._The Issuer Trustee shall

xercise the functions of the tr f the Trust in Ontari n For greater certainty,
the powers of the Issuer Trustee that may be exercised as aforesaid include the powers set forth in
Section 5.2 to and including Section 5.18. The enumeration of any specific power or authority in
this Declaration of Trust will not be construed as limiting the aforesaid power or authority or any
other specific power or authority. Subject only to the express limitations contained in this
Declaration of Trust, every discretion or power hereby conferred on the Issuer Trustee is an
absolute and uncontrolled discretion or power.
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5.2 Acquisition of Assets and Deposit of Funds

Subject to Section 2.1, the Issuer Trustee will have the power to acquire Investment
Interests in accordance with the Program Agreements. Subject to compliance with the terms of
the Program Agreements, the Issuer Trustee will have the power to deposit any money forming
part of the Trust Property with any bank (which bank may be an Affiliate of the Issuer Trustee)
licensed under the laws of Canada or any trust company (which includes the Issuer Trustee)
licensed under the laws of any province of Canada and to withdraw such deposits in accordance
with the Program Agreements. The Issuer Trustee will have no liability for any loss which may
occur by reason of the failure of any depository with whom such money has been deposited or for
the depreciation of any investment.

53 Legal Title and Custody

The Issuer Trustee will have the power to cause any and all Trust Property to be held by
and/or registered in the name of any Person.

5.4  Disposition of Trust Property

In accordance with and subject to the terms of the Program Agreements, the Issuer
Trustee will have the power to sell, convey, transfer and assign all Trust Property free and clear
of any and all trusts hereby established, at public or private sale, for cash or on terms, with or
without advertisement and subject to such restrictions, stipulations, agreements and reservations
as it may deem proper.

5.5  Management of Trust Property

In accordance with and subject to the terms of the Program Agreements, the Issuer
Trustee will have the power to own, manage, use, invest and hold the Trust Property (including,
without limitation, the power to make investments in Eligible Investments) and to enter into
agreements in respect of the Trust Property or its use including, without limitation, agreements to
modify, amend, extend, renew or terminate any grant or agreement relating to the Trust Property
and to waive compliance with any of the terms and conditions thereof, all, in each case, without
the approval of or notice to the Unitholders.

5.6  Power to Borrow Money and Issue Funding Obligations

In accordance with and subject to the terms of the Program Agreements, the Issuer
Trustee will have the power to:

(a) borrow or in any other manner raise money and to evidence the same by the
issuance of Funding Obligations, by private placement, public offering or
otherwise;

(b) reacquire or redeem Funding Obligations;

(©) execute and deliver any trust indenture or supplement thereto, security agreement,
mortgage, pledge, hypothec, assignment or other instrument to secure Funding
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Obligations, and amendments, modifications, restatements or replacements
thereof, whether by fixed or floating charge or by assignment or by the granting of
a security interest, free and clear of any and all trusts hereby established and, in
lieu of or in addition to granting any security, to grant to any Person a negative
pledge whereby the Issuer Trustee agrees not to encumber any Trust Property and
such other covenants as may be consistent with those set out in the Program
Agreements or as may otherwise be specified by any applicable Rating Agency in
accordance with the foregoing; and

(d) execute and/or deliver any agreement, instrument, certificate, direction or other
document necessary or desirable in order to permit or give effect to the provisions
of this Section 5.6, including, without limitation, prospectuses, offering
memoranda, regulatory filings, dealer agreements, Underwriting Agreements,
subscription agreements, letters of representation, consent letters, and any
instruments ancillary thereto.

5.7 Hedging Agreements

In accordance with and subject to the terms of the Program Agreements, the Issuer
Trustee will have the power to enter into Hedging Agreements in connection with or related to
the borrowing or other raising of money by the Issuer Trustee or the purchase or ownership of
Investment Interests, provided that such Hedging Agreements may be entered into only at or prior
to the time that such securities are sold, or such borrowing, other raising of money or purchase
takes place, as applicable, or as otherwise expressly permitted in the Management Agreement;
provided, however, that amendments, modifications or novations of or to a Hedging Agreement
may be entered into at any time after the original Hedging Agreement was executed.

5.8 Execution of Instruments

Every deed, transfer, assignment, hypothec, agreement, certificate, direction, instrument,
prospectus, or any other document which is necessary or desirable to be executed by the Trust,
including, without limitation, any document evidencing Funding Obligations or relating to the
issuance of Funding Obligations, will be signed on behalf of the Trust by the Issuer Trustee or its
duly appointed agent, including the Manager.

5.9  Facsimile Signatures

The Issuer Trustee may authorize the use of facsimile signatures on the documents
evidencing Funding Obligations, provided, however, that where facsimile signatures are so used,
documents evidencing Funding Obligations will be manually countersigned or certified by a
transfer agent, trustee, registrar or similar Person. If a Funding Obligation contains a printed or
mechanically reproduced signature of a Person, the Issuer Trustee may issue the Funding
Obligation notwithstanding that the Person has ceased to be a director, officer or signing officer
of the Issuer Trustee, and the Funding Obligation will be as valid as if the Person were a director,
an officer or a signing officer at the date of its issue.
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5.10 Taxes

The Issuer Trustee will have the power to pay all taxes or assessments of whatever kind
or nature imposed upon the Issuer Trustee and/or the Trust in connection with the Trust Property
or the Trust Activities or upon or against the income from the Trust Activities or any part thereof,
to settle and compromise disputed tax liabilities and, for the foregoing purposes, to make such
returns and do all such other acts and things as may be deemed by the Issuer Trustee necessary or
desirable. The Issuer Trustee will have the power to deduct and remit any taxes which are
required by law to be deducted and remitted from any payment made by the Issuer Trustee under
any Program Agreements or otherwise.

5.11 Collection

In accordance with and subject to the terms of the Program Agreements, the Issuer
Trustee will have the power to:

(a) collect, receive, give receipts for and sue for all sums of money or other property
due to the Trust;

(b) consent to extensions of time for payment of, or the renewal of, any securities or
obligations of the Trust;

(©) engage or intervene in, prosecute, defend, compound, compromise, abandon or
adjust by arbitration or otherwise deal with or settle any actions, suits,
proceedings, disputes, claims, demands or things relating to the Trust Property or
the Trust Activities;

(d) exercise any and all remedies available to it under any Program Agreements or
otherwise, including any power of foreclosure or sale available to the Issuer
Trustee at law or pursuant to any agreement and, in connection with any such
foreclosure or sale, to purchase or otherwise acquire title to any property and to
convey good title thereto free of any and all trusts hereby established, or to take or
retake possession of any property secured or unsecured thereunder or such other
security;

(e) extend the time, with or without security, for the payment or delivery of any debts
or property and to execute and enter into releases, agreements and other
instruments; and

® pay or satisfy any debts or claims upon any evidence that the Issuer Trustee
determines to be sufficient.

5.12 Expenses and Compensation of Issuer Trustee

(a) The Issuer Trustee will have the power to incur and make payment of any charges
or expenses which in the opinion of the Issuer Trustee are necessary or incidental
to or proper for carrying out any of the purposes of this Declaration of Trust and
the Trust Activities, and to pay appropriate compensation or fees from the Trust
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Property to Persons with whom the Trust has contracted or transacted business
including, without limitation, any charges, expenses, compensation or fees
payable under or in connection with the Program Agreements.

The Issuer Trustee will be entitled to be paid from the funds of the Trust, without
any requirement of a passing of accounts in respect thereof or approval of the
Unitholders, such fees as the Issuer Trustee and the Manager may agree to from
time to time for its services hereunder and all reasonable expenses, disbursements
and advances incurred or made by the Issuer Trustee in the administration or
execution of the trusts hereby created (including the reasonable compensation and
the disbursements of its counsel and all other advisers and assistants not regularly
in its employ) until all the duties of the Issuer Trustee under the trusts hereby
created shall be finally and fully performed, except any such expense,
disbursement or advance as may arise from or in connection with the dishonesty,
bad faith, wilful misconduct, negligence or reckless disregard of any duty or the
failure to comply with the standard of care referred to in Section 7.1 by the Issuer
Trustee, its officers, employees or agents. All such amounts will be payable at
such times as the Issuer Trustee and the Manager may agree from time to time. All
such amounts shall be exclusive of any applicable taxes and any applicable taxes
shall be paid to the Issuer Trustee in addition to such amounts. Any amount not
paid when due shall bear interest at a rate per annum equal to the rate designated
by the Issuer Trustee as the then current rate charged by the Issuer Trustee or its
successors from time to time to its corporate customers, payable on demand. After
default and unless otherwise provided in the Indenture and any documents
contemplated thereunder, all amounts so payable and the interest thereon shall be
payable out of any funds coming into the possession of the Issuer Trustee or its
successors in the trusts hereunder in priority to any payments to other Specified
Creditors.

5.13 Allocation

The Issuer Trustee will have the power to determine conclusively whether money or other
assets received by the Trust or expenses or disbursements made by the Trust will be charged or
credited to income or capital or allocated between income and capital, provided, however, that
such determination will not be inconsistent with calculation of income in accordance with the
ITA at the time the determination is made.

5.14 Fiscal Year and Form of Accounts

The fiscal year of the Trust will end on December 31. The Issuer Trustee will have the
power to determine and from time to time change the method or form in which the accounts of
the Trust will be kept, provided such method or form reasonably complies with Canadian
generally accepted accounting principles as applicable from time to time.
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to Contract

In accordance with and subject to the terms of the Program Agreements, the Issuer
Trustee will have the power to appoint, employ or contract with any Person as the Issuer Trustee
may deem necessary or desirable for the transaction of the Trust Activities and may transfer
assets to such Person and, save and except for such matters as are listed in Section 2.2, delegate
to such Person any or all of the discretionary powers given to the Issuer Trustee with respect to
the management of the Trust Property. Without in any way limiting the generality of the
foregoing, the Issuer Trustee will have the power to:

(a)

(b)

(c)

enter into, execute, deliver, perform the obligations of the Trust under, and grant
security as provided for in, the Program Agreements;

appoint, employ or contract with the Manager or any other Person who, under the
supervision of the Manager, may, among other things: (i) furnish and supervise or
cause to be furnished and supervised the performance of the clerical and
administrative services necessary to the administration of the Trust and the Trust
Property including, without limitation, the provision of office space, office
equipment and personnel for the performance of such services, property
management, administration and servicing, the maintenance of documents, books
and Records for the Trust (including those described in Section 8.1), the receipt
and disbursement of Trust Property, the servicing and payment of debt and other
obligations and generally all matters relating to the obtaining of and the
administration and servicing of Trust Property, including, without limitation, as
provided in the Management Agreement; (ii) serve as an advisor to the Issuer
Trustee, furnish reports to the Issuer Trustee and provide research, economic and
statistical data in connection with the Trust Activities; (iii) act as consultant,
accountant, correspondent, lender, technical advisor, counsel, broker and dealer,
underwriter, fiscal agent, corporate fiduciary, escrow agent, depository, custodian
or agent for collection from obligors, loan administrator, appraiser, bank, insurer
or insurance agent, transfer agent or registrar or issuing and paying agent for
Funding Obligations or in any other capacity deemed by the Issuer Trustee
necessary or desirable; (iv) act as attorney or agent in the purchase or sale or other
disposition of the Trust Property or the property secured thereby and the handling,
prosecution or settling of any claims of the Trust and assist in the performance of
such functions necessary in the management of the Trust as may be agreed upon
with the Issuer Trustee; and (v) execute and deliver the Program Agreements. For
greater certainty, the appointment by the Issuer Trustee of the Manager under the
Management Agreement will, where applicable, be deemed to constitute adequate
supervision by the Issuer Trustee for purposes of the Trustee Act (Ontario) and
this Declaration of Trust of any Person thereby engaged in connection with the
foregoing activities; and

investigate, select and conduct negotiations with Persons acting in the capacities
referred to in Section 5.15(b) and pay appropriate fees to, and enter into
appropriate contracts with, employ or retain the services of, any of them in
connection with the Trust Property or property secured thereby, other assets and
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any security related thereto funded, acquired, sold or otherwise disposed of, or
committed, negotiated or contemplated to be funded, acquired, sold, or otherwise
disposed of in connection with Funding Obligations.

5.16 Indemnification

In accordance with and subject to the terms of the Program Agreements, the Issuer
Trustee will have the power to indemnify or enter into agreements with respect to
indemnification with any Person with whom the Issuer Trustee or the Trust deals to such extent
as the Issuer Trustee determines necessary or desirable.

5.17 Further Powers

Subject to Section 2.1, the Issuer Trustee will have the power to perform and do all such
other acts and things and to execute itself (or have executed by any Person appointed by it
pursuant to Section 5.15) all such deeds, transfers, assignments, hypothecs, agreements,
certificates, directions, instruments or other documents whatsoever as it deems necessary, proper
or desirable in order to carry on the Trust Activities in accordance with and subject to the
Program Agreements notwithstanding that such acts, things, deeds, transfers, assignments,
hypothecs, agreements, certificates, directions, instruments or other documents are not herein
specifically mentioned. Any determination as to what is necessary, proper or desirable in order to
carry on the Trust Activities in accordance with the Program Agreements or otherwise, provided
it is made by the Issuer Trustee honestly and in good faith, will be conclusive. Any construction
of this Declaration of Trust or the existence of any power or authority hereunder, made honestly
and in good faith by the Issuer Trustee upon the advice of counsel, will be conclusive to the
extent consistent with the law. In construing the provisions of this Declaration of Trust, there will
be a presumption in favour of a grant of power to the Issuer Trustee.

5.18 Auditors

In accordance with and subject to the terms of the Program Agreements, the Issuer
Trustee will have the power from time to time to select and appoint and discharge and reappoint
an auditor of the Trust in its discretion and to negotiate and fix the fees of any such auditor.

5.19 Defect in Appointment

Notwithstanding anything to the contrary herein contained, no action taken by the Issuer
Trustee will be invalid by reason only of any defect that is thereafter discovered in its
appointment.

5.20 Status

The Issuer Trustee shall not have the status of bankrupt and shall be resident in Canada
for purposes of the ITA.
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ARTICLE 6
REPLACEMENT OF ISSUER TRUSTEE

6.1 Resignation of Issuer Trustee

(a) If the Issuer Trustee desires to resign and be discharged from the trusts and
powers reposed in or conferred on it by this Declaration of Trust, it will provide
120 days written notice (or such shorter period of notice as the Unitholders , the
Indenture Trustee and the Rating Agencies may agree to) thereof to the
Unitholders, the Indenture Trustee and the Rating Agencies provided that no such
voluntary resignation shall be effective until a replacement Issuer Trustee
acceptable to the Unitholders and the Indenture Trustee has been appointed and
has executed a written agreement whereby such replacement Issuer Trustee agrees
to assume the obligations of the Issuer Trustee hereunder, under the Program
Agreements and under any other contract pursuant to which the Issuer Trustee is
obligated.

(b) The Issuer Trustee shall resign if a material conflict of interest arises in its role as
a trustee under this Declaration of Trust that is not eliminated within 90 days after
the Issuer Trustee becomes aware that it has such a material conflict of interest.
Forthwith after the Issuer Trustee becomes aware that it has such a material
conflict of interest, it shall provide the Unitholders, the Indenture Trustee and the
Rating Agencies with written notice of the nature of such material conflict of
interest. Upon such resignation, the Issuer Trustee shall (subject to Section 6.6) be
discharged from its office under this Declaration of Trust. If, notwithstanding the
foregoing provisions of this Section 6.1(b), the Issuer Trustee has such a material
conflict of interest, the validity and enforceability of this Declaration of Trust and
any agreement entered into by the Issuer Trustee shall not be affected in any
manner whatsoever by reason only of the existence of such material conflict of
interest. If the Issuer Trustee contravenes the foregoing provisions of this Section
6.1(b), the Unitholders, may apply, on notice to the Rating Agencies, to a court of
competent jurisdiction for an order that the Issuer Trustee be replaced as Issuer
Trustee hereunder.

6.2 Removal of Issuer Trustee

The Issuer Trustee may be removed from its office under this Declaration of Trust by the
Unitholders, at any time by notice in writing delivered to the Issuer Trustee not less than 90 days
prior to the date that such removal is to take effect.

6.3 Vacancy

In the event of the bankruptcy or insolvency of the Issuer Trustee or the inability of the
Issuer Trustee to exercise its duties under this Declaration of Trust, the Unitholders may
forthwith terminate the term of office of the Issuer Trustee as trustee and, in such instance, a
vacancy will occur. No vacancy (including upon a resignation of the Issuer Trustee pursuant to
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Section 6.1(b)) shall operate to annul this Declaration of Trust or affect the continuity of the
Trust or terminate the appointment of the Manager under the Management Agreement.

6.4 Appointment of New Issuer Trustee

If, pursuant to this Article 6, the Issuer Trustee resigns or a vacancy occurs in the office of
the Issuer Trustee for any reason, the Unitholders may by instrument in writing appoint a Trust
Company, which either (i) has risk-based capital of at least $50,000,000 or, in the case of an
entity that is not subject to risk-based capital adequacy requirements, has a combined capital and
surplus of at least $50,000,000; or (ii) has been approved in writing by each Rating Agency prior
to its appointment by the Unitholders, in order to replace the Issuer Trustee. If the Unitholders
fails to make such appointment within 60 days of the occurrence of any such resignation,
removal or vacancy, then the Issuer Trustee may make an application, on notice to the Rating
Agencies, to a court of competent jurisdiction to appoint a successor Issuer Trustee hereunder. If
the Issuer Trustee elects not to make such an application, the Unitholders may do so on notice to
the Rating Agencies. The expense of any act, document, deed or other instrument or thing
required under this Section 6.4 will be satisfied from the Trust Property.

6.5  Merger, Consolidation and Amalgamation

Any company into which the Issuer Trustee may be merged or with which it may be
consolidated or amalgamated, or any company resulting from any merger, consolidation or
amalgamation to which the Issuer Trustee is a party or any company succeeding to the corporate
trust business of the Issuer Trustee will be a successor Issuer Trustee under this Declaration of
Trust without any further action on the part of the Issuer Trustee, provided that such company
shall be a Trust Company.

6.6 Vesting in Successor Issuer Trustee

Any successor Issuer Trustee will become vested with all the estates, properties, rights,
powers, duties, responsibilities and trusts of its predecessors in the trusts hereunder as if it had
been originally named as Issuer Trustee pursuant to this Declaration of Trust. In furtherance of
the foregoing, upon written request of the successor Issuer Trustee, the Issuer Trustee ceasing to
act will do, make, execute, deliver or cause to be done, made, executed or delivered all such acts,
documents, deeds or other instruments and things as may be necessary or desirable in order to
more effectively assign, transfer and deliver to, and vest in, the successor Issuer Trustee, upon the
trusts herein expressed, all the rights, powers and trusts of, and all property and money held by
the Issuer Trustee so ceasing to act. The expense of any act, document, deed or other instrument
or thing required under this Section 6.6 will be satisfied from the Trust Property.

6.7  Confidentiality

At all times (including, without limitation, at any time the Issuer Trustee should resign or
be discharged from the trusts and powers reposed in or conferred on it by this Declaration of
Trust), the Issuer Trustee (or the trustee so resigning and being discharged, as the case may be)
will treat as confidential all information relating to the Trust, the Trust Activities and the
transactions contemplated by the Program Agreements obtained by it in its capacity as Issuer
Trustee.
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6.8 Right to Disclose

The Issuer Trustee shall have the right to disclose any information disclosed or released to
it if in the opinion of legal counsel to the Issuer Trustee it is required to disclose under any
applicable laws, court order or directions of Governmental Authorities or if it is requested by a
Rating Agency. The Issuer Trustee shall not be responsible or liable to any party for any loss or
damage arising out of or in any way sustained or incurred or in any way relating to such
disclosure.

ARTICLE 7
STANDARD OF CARE, LIMITATION OF LIABILITY OF ISSUER TRUSTEE AND
OTHER MATTERS

7.1 Standard of Care

The Issuer Trustee will exercise its powers and carry out its obligations hereunder as
Issuer Trustee honestly, in good faith and in the best interests of the Trust and the Unitholders
and in connection therewith will exercise that degree of care, diligence and skill that a reasonably
prudent Person would exercise in comparable circumstances. To the extent that the Issuer Trustee
has delegated or subcontracted the performance of all or a portion of its duties to the Manager as
contemplated by Section 5.15, it will be deemed to have satisfied the aforesaid standard of care.
Unless otherwise required by law, the Issuer Trustee will not be required to give bond, surety or
security in any jurisdiction for the performance of any duties or obligations hereunder. The Issuer
Trustee will not be required to devote its entire time to the Trust Activities. For greater certainty,
the entering into of any Program Agreement by the Trust and the performance by the Trust of its
obligations thereunder will be deemed to be in the best interests of the Unitholders and the Trust.

7.2 Limitation of Liability of Issuer Trustee

The Issuer Trustee has entered into this Declaration of Trust solely in its capacity as
trustee of the Trust and not in its personal capacity, and any and all of the representations,
warranties, undertakings, covenants, indemnities, agreements and other obligations made on the
part of the Issuer Trustee herein are made and intended not as personal representations,
warranties, undertakings, covenants, indemnities, agreements and other obligations by the Issuer
Trustee or for the purpose or with the intention of binding the Issuer Trustee in its personal
capacity, but are made and intended for the purpose of binding only the Trust Property or a
specific portion thereof. No property or assets of the Issuer Trustee, whether owned beneficially
by it in its personal capacity or otherwise (other than the Trust Property), will be subject to levy,
execution or other enforcement procedures with regard to any of the representations, warranties,
undertakings, covenants, indemnities, agreements and other obligations of the Trust or the Issuer
Trustee hereunder, and no recourse may be had or taken, directly or indirectly, against the Issuer
Trustee in its personal capacity, any Unitholder or any Affiliate, shareholder, director, officer,
representative, employee or agent of the Issuer Trustee or any predecessor or successor of the
Issuer Trustee with regard to the representations, warranties, undertakings, covenants,
indemnities, agreements and other obligations of the Trust or the Issuer Trustee hereunder;
provided that the foregoing limitation will not apply in respect of any action or failure to act
arising from or in connection with the wilful misconduct, negligence or the failure to comply
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with the standard of care referred to in Section 7.1. Notwithstanding any other provision of this
Article 7, but subject to the Indenture, each Specified Creditor is entitled to recourse to the Trust
Property to satisfy in full the obligations of the Trust to it even if the Issuer Trustee has no right,
or only an impaired right, to seek indemnification from the Trust Property or to apply the Trust
Property in satisfaction of such obligations.

7.3 Indemnification of the Issuer Trustee

The Issuer Trustee, its directors, officers, agents, representatives and employees will at all
times be indemnified and saved harmless out of the Trust Property from and against all claims
(including any claim arising out of the assessment of any tax on income by a taxing authority),
demands, levies, penalties, suits, losses, actions, causes of action, costs, charges, fees and
expenses, damages and liabilities whatsoever, including, without limitation, those arising out of
or related to actions taken or omitted to be taken by any agent of the Issuer Trustee, including,
without limitation, the Manager, as contemplated hereby, legal fees and disbursements on a
substantial indemnity basis and costs and expenses incurred in connection with the enforcement
of this indemnity (each, a “Claim”), which the Issuer Trustee, its directors, officers,
representatives and employees may suffer or incur, whether at law or in equity, in any way
caused by or arising, directly or indirectly, in respect of any act, deed, matter or thing whatsoever
made, done, acquiesced in or omitted in or about or in relation to the execution of its duties as
Issuer Trustee or which it sustains or incurs in or about or in relation to the Trust Property and
the Trust Activities. Further, the Issuer Trustee will not be liable to the Trust, to any Unitholder
or to any other Person for any loss or damage relating to any matter regarding the Trust,
including any loss or diminution in the value of the Trust Property. The foregoing provisions of
this Section 7.3 do not apply to the extent that in any circumstances there has been wilful
misconduct, gross negligence or the failure to comply with standard of care referred to in Section
7.1 on the part of the Issuer Trustee, its directors, officers, agents, representatives or employees
excluding the other parties to the Program Agreements. Notwithstanding any other provision
hereof, this indemnity will survive the removal or resignation of the Issuer Trustee, the
termination of this Declaration of Trust and the termination of any trust created hereby.

7.4 Reliance upon Advice

The Issuer Trustee may rely and act upon any statement, notice, report or opinion
prepared by or any advice received from the Manager or from the auditors, counsel or other
professional advisors of the Issuer Trustee and will not be responsible or held liable for any loss
or damage resulting from so relying or acting if the Issuer Trustee acted reasonably and in good
faith relied upon the advice received and if the professional advisor was aware that the Issuer
Trustee was receiving the advice in its capacity as Issuer Trustee. The Issuer Trustee is entitled to
be reimbursed from the Trust Property for all costs, charges and expenses it incurs in connection
with obtaining any such statement, notice, report, opinion or advice. The Issuer Trustee is entitled
to rely and act upon the genuineness and authenticity of any writing submitted to it that it in good
faith believes to be genuine.
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7.5 Retain Experts

The Issuer Trustee may appoint such agents and employ or retain such counsel,
accountants, engineers, appraisers or other experts or advisers as it may reasonably require for the
purpose of discharging its duties hereunder and shall not be responsible for any misconduct on
the part of any of them. The Issuer Trustee may pay remuneration out of the Trust Property for all
services performed for it in the discharge of the trusts hereof without taxation for costs or fees of
any counsel, solicitor or attorney.

7.6  Reliance on Experts

The Issuer Trustee may act and rely and shall be protected in acting in good faith on the
opinion or advice of or information obtained from any agent, counsel, accountant, engineer,
appraiser or other expert or adviser in relation to any matter arising in the performance of its
duties under the Program Agreements.

7.7 Provisions Regarding Liability

Any written instrument creating an obligation of the Issuer Trustee will be conclusively
deemed to have been executed by the Issuer Trustee only in its capacity as Issuer Trustee. Any
written instrument creating an obligation of the Issuer Trustee will contain a provision to the
effect that the obligations thereunder are not binding upon the Issuer Trustee except in its
capacity as Issuer Trustee, nor will recourse be had to the property of the Issuer Trustee except in
its capacity as Issuer Trustee, but that the Trust Property or a specific portion thereof only will be
bound, and may at the request of the Issuer Trustee make specific provision to the foregoing
effect and contain any further provisions which the Issuer Trustee may deem appropriate, but the
omission of any such provisions will not operate to invalidate any such instrument or to impose
liability on the Issuer Trustee, except as aforesaid. The Issuer Trustee shall not be required to
expend or risk its own funds or otherwise incur financial liability in the performance of its duties
hereunder.

ARTICLE 8
RECORDS

8.1  Records to be Kept

The Issuer Trustee will keep or cause to be kept at the head office of the Trust a copy of
this Declaration of Trust, a register of Unitholders, minutes of meetings and resolutions of
Unitholders, minutes of meetings and resolutions of the Issuer Trustee, and such Records as are
by law or good business practice necessary. The Records may be kept at the office of any Person
whom the Issuer Trustee has appointed to maintain the same, provided that the Issuer Trustee has
access to the Records on one Business Day’s notice to such Person.

8.2 Segregation of Assets

The Issuer Trustee shall maintain the Trust Property separate from all other property in its
possession.
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8.3 Method of Keeping Records

Where this Declaration of Trust requires the Issuer Trustee to cause a Record to be kept,
it may be kept in bound or loose-leaf form or by means of a mechanical, electronic or other
device.

8.4 Annual Financial Statements

A copy of the annual financial statements of the Trust, signed by the Issuer Trustee, shall
be mailed or otherwise made available within 120 days following the end of a fiscal year to
which they relate to each Unitholder. The financial statements shall include all information
required to be included in annual financial statements of the Trust by applicable laws.

ARTICLE 9
MEETINGS OF UNITHOLDERS AND DECISION OF UNITHOLDERS

9.1  Annual Meeting
There will not be an annual meeting of the Unitholders.
9.2  Other Meetings

The Issuer Trustee will have power at any time to call meetings of the Unitholders at such
time and place as the Issuer Trustee may determine. Unitholders holding in the aggregate not less
than a majority of the outstanding Units may requisition the Issuer Trustee in writing to call a
meeting of the Unitholders for the purposes stated in the requisition. The requisition shall state in
reasonable detail the business proposed to be transacted at the meeting and will be sent to the
Issuer Trustee at the address of the Issuer Trustee. Upon receiving the requisition, the Issuer
Trustee will call a meeting of the Unitholders to transact the business referred to in the
requisition. If the Issuer Trustee does not within 10 days after receiving the requisition call a
meeting, any Unitholder who signed the requisition may call the meeting.

9.3  Quorum and Voting

A quorum for any meeting of the Unitholders will be persons present being Unitholders
or representing by proxy Unitholders who hold in the aggregate a majority of the total number of
outstanding Units. Unitholders may attend and vote at all meetings of the Unitholders either in
person or by proxy. Each Unit will be entitled to one vote at all meetings of the Unitholders. Any
action to be taken by the Unitholders will, except as otherwise required by this Declaration of
Trust, or by law, be authorized when approved by a majority of the votes cast at a meeting of the
Unitholders. The chairman of any such meeting will not have a second or casting vote.

9.4 Written Resolution

Any business which may be conducted at a meeting of the Unitholders may be approved
by a resolution in writing in lieu thereof. Notice of such resolution will be given to all
Unitholders and approval of such resolution will be evidenced by the signature on any such
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resolution or counterpart thereof by the required percentage of Unitholders for the matter to be
determined.

ARTICLE 10
AMENDMENT

10.1 Amendment

Subject to Section 2.1 and compliance with the terms of the applicable Program
Agreements, the Issuer Trustee may, from time to time, amend, vary, supplement, replace or
restate the provisions of this Declaration of Trust without the consent or approval of the
Unitholders or any court as follows:

(a) to the extent deemed necessary by the Issuer Trustee in good faith to be necessary
to ensure compliance with, or to remove any conflicts or other inconsistencies
which may exist between any term of this Declaration of Trust and the provisions
of, any applicable law in effect from time to time;

(b) to the extent deemed necessary by the Issuer Trustee in good faith to be necessary
to make any change or correction in this Declaration of Trust which is a
typographical change or correction or which the Issuer Trustee has been advised
by legal counsel is required for the purpose of curing any ambiguity or defect or
inconsistent provision or clerical omission or mistake or manifest error contained
herein, or

(c) subject to the satisfaction of the Rating Agency Condition, to the extent deemed
necessary or desirable in the sole discretion of the Issuer Trustee to permit or
facilitate the carrying on of the Trust Activities, including the accommodation of
requests made by the Rating Agencies or regulatory authorities in relation to the
issuance of Funding Obligations.

However, any such amendment may be made only if it will not materially adversely affect
the interest of any Unitholder, unless that Unitholder has also approved of the amendment in
writing. The Issuer Trustee will immediately upon the entering into thereof, provide the Rating
Agencies and the Indenture Trustee with a copy of any amendment, variation, supplement,
replacement or restatement of this Declaration of Trust.

10.2 Automatic Amendment

Upon the Issuer Trustee ceasing to be a trustee of the Trust, this Declaration of Trust will
be automatically amended to delete any reference to the name of the trustee so ceasing to be a
trustee of the Trust and to substitute therefor the name of the successor trustee of the Trust.
Notice of any change in the Issuer Trustee may be endorsed upon or attached to this Declaration
of Trust and signed by the successor Issuer Trustee and every such notice will be sufficient
evidence to any Person dealing with the Issuer Trustee under this Declaration of Trust as to the
facts to which it relates.
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Supplemental Declaration of Trust

The Issuer Trustee is authorized to execute any supplemental declaration of trust to give

effect to amendments to this Declaration of Trust made pursuant to this Article 10. The Issuer
Trustee shall not be obligated to enter into any such supplemental declaration if it adversely
affects the Issuer Trustee’s rights, duties or immunities under this Declaration of Trust or
otherwise. No amendment to or amendment and restatement of this Declaration of Trust, whether
pursuant to this Article 10 or otherwise, shall be construed as a termination of the Trust or the
settlement or establishment of a new trust.

11.1

(1)

)

)

(4)

ARTICLE 11
DISTRIBUTION OF TRUST PROPERTY!

Distributions

The Issuer Trustee may declare to be payable and make distributions, from time to time,
out of Income of the Trust, Net Realized Capital Gains of the Trust, capital of the Trust or
otherwise, in any year, in such amount or amounts, and on such dates as the Issuer
Trustee may determine, to the Unitholders at the record date for such distribution. The
Issuer Trustee may declare such amounts to be payable or authorize such distributions in
advance by way of a standing resolution that is effective for a period not exceeding 12
months after the date of the resolution.

Where the Trust proposes to distribute Trust Property in specie to a redeeming Unitholder
as contemplated in subsection 4.1(3), and the Issuer Trustee reasonably expects that such
in specie distribution will give rise to Income of the Trust and / or Net Realized Capital
Gains of the Trust in excess of the amount of the Net Realized Capital Gains of the Trust
Allocated on Redemption to the particular Unitholder whose Units are being redeemed
(collectively, the “Excess Income on Redemption™), the Issuer Trustee shall declare to
be payable and make a distribution, on the record date that is one Business Day before the
redemption, to Unitholders at such record date in an amount equal to the estimated
Excess Income on Redemption. Such distribution will be satisfied by the issuance of
additional Units, or fractions of Units, having a fair market value equal to the amount of
such distribution. If the Issuer Trustee is required to deduct or withhold an amount from
such distribution, the applicable Unitholder shall make the cash payment described in
Section 11.7 to the Issuer Trustee on or prior to the date the distribution.

If the Issuer Trustee declares to be payable or makes a distribution pursuant to
subsections 11.1(1) or 11.1(2) without determining the portion of such distribution that is
payable out of Income of the Trust, Net Realized Capital Gains of the Trust, capital of the
Trust or otherwise, such allocation shall be made pursuant to subsection 11.2(2).

Having regard to the present intention of the Issuer Trustee to make payable to
Unitholders all of the Income of the Trust and Net Realized Capital Gains of the Trust for
each taxation year so that the Trust will not have any liability for tax under Part I of the
ITA in any taxation year (other than alternative minimum tax or taxes payable under the

1: Subject to PILs exemption.
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“SIFT trust” rules in the ITA), unless the Issuer Trustee, in its sole discretion determines
otherwise, the following amounts will, without any further actions on the part of the
Issuer Trustee, be due and payable to the Unitholders of record on the last day in each
such taxation year:

(a) an amount equal to the amount, if any, by which the Income of the Trust for such
year exceeds the aggregate of (A) the aggregate of the portions of the distributions
paid or payable by the Trust which have been determined by the Issuer Trustee to
have been payable by the Trust out of the Income of the Trust for such year, if
any, and (B) the aggregate of the portions of distributions deemed by subsection
11.2(2)(a) to be paid or payable by the Trust out of the Income of the Trust for
such year; and

(b) an amount equal to the amount, if any, by which the Net Realized Capital Gains of
the Trust for such year exceeds the aggregate of (A) any amount of the Net
Realized Capital Gains of the Trust Allocated on Redemption for the year payable
to redeeming Unitholders pursuant to subsection 4.1(5), (B) the aggregate of the
portions of the distributions paid or payable by the Trust which have been
determined by the Issuer Trustee to have been payable by the Trust out of Net
Realized Capital Gains of the Trust for such year, if any, and (C) the aggregate of
the portions of distributions deemed by subsection 11.2(2)(b) to be paid or
payable by the Trust out of the Net Realized Capital Gains of the Trust for such
year, if any.

Any determinations by the Issuer Trustee not to make a distribution described in this
subsection 11.1(4) must be exercised by the Issuer Trustee in writing prior to December
31 of the applicable taxation year.

(1) The proportionate share of each Unit of the amount of any distribution made pursuant to
this section will be determined by dividing such amount by the number of issued and
outstanding Units on the applicable record date in respect of a distribution pursuant to
subsections 4.1(5), 11.1(1) or 11.1(2) and on the last day of the taxation year in respect of
a distribution pursuant to subsection 11.1(4). Each Unitholder’s share of the amount of
any such distribution will be an amount equal to the proportionate share of each Unit of
such amount multiplied by the number of Units owned of record by each such Unitholder
on such applicable record date or the last day of the taxation year, as the case may be, and
such Unitholder shall, on such date, be entitled to enforce payment of the Unitholder’s
share. Subject to subsections 4.1(5) and 11.1(2) and section 11.3, amounts which are
payable to Unitholders will be paid in cash.

11.2 Allocation

(1) Subject to subsection 11.2(2), distributions payable to the Unitholders pursuant to Article
11 will be deemed to be distributions of Income of the Trust (including dividends), Net
Realized Capital Gains of the Trust, returns of capital of the Trust or other items in such
amount as the Issuer Trustee in its absolute discretion determines and will be allocated to
the Unitholders in the same proportions as distributions received by the Unitholders.
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(2) If the Issuer Trustee has declared to be payable or made one or more distributions in a
taxation year pursuant to subsection 11.1(1) without determining the portion of such
distributions that is payable out of Income of the Trust, Net Realized Capital Gains of the
Trust, capital of the Trust or otherwise, such distributions shall be deemed to be paid or
payable out of:

(a) first, the Income of the Trust for such year to the extent, if any, that the Income of
the Trust for such year exceeds the aggregate of the amounts in subsection
11.1(4)(a)(A);

(b) second, the Net Realized Capital Gains of the Trust for such year to the extent, if
any, that the Net Realized Capital Gains of the Trust for such year exceeds the
aggregate of the amounts in subsection 11.1(4)(b)(A) and 11.1(4)(b)(B); and

(©) as to any balance, the capital of the Trust;

and such amounts will be allocated to the Unitholders in the same proportions as such
distributions were received by the Unitholders.

(1) For greater certainty it is hereby declared that any distribution of Net Realized Capital
Gains of the Trust will include the non-taxable portion of the capital gains of the Trust
which are included in such distribution.

11.3 Payment of Distributions

(1) Distributions to a Unitholder (other than distributions described in subsections 4.1(5) and
11.1(2)) will be made by cash, wire transfer or cheque payable to or to the order of the
Unitholder or by such other manner provided for in subsection 11.3(3). The payment, if
made by cheque, will be conclusively deemed to have been made upon hand delivery of a
cheque to the Unitholder or to its agent duly authorized in writing or upon the mailing of
a cheque by prepaid first-class mail addressed to the Unitholder at its address set out in
the records of the Issuer Trustee unless the cheque is not paid on presentation, or in any
other manner determined by the Issuer Trustee in its discretion. The Issuer Trustee may
issue a replacement cheque if it is satisfied that the original cheque has not been received
or has been lost or destroyed upon being furnished with such evidence of loss, indemnity
or other document in connection therewith that the Issuer Trustee may in its discretion
consider necessary.

(2) The Issuer Trustee may, in its sole discretion, transfer temporarily from capital to income
within the Trust sufficient cash to facilitate payments of Income of the Trust to
Unitholders. A permanent transfer from capital to income may be effected if payments
made by and /or expenses of the Trust in any year exceed the aggregate of the net income
and Net Realized Capital Gains of the Trust in such year.

3) Without limiting the generality of the foregoing, a distribution to a Unitholder may be
paid (i) by the issuance of additional Units, or fractions of Units having a fair market
value equal to the amount of such distribution, (ii) by the issuance of a promissory note
for a principal amount equal to the amount of such distribution and/or (iii) in specie by
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the transfer of Trust Property having a fair market value equal to the amount of such
distribution, all as may be determined by the Issuer Trustee, acting reasonably. The Issuer
Trustee acknowledges and agrees that it will elect to make payment to a Unitholder of the
amount of a distribution in the manner described in this subsection 11.3(3) only if it has
received prior written notice from the Unitholder that such payment method is acceptable,
and the Unitholder makes the cash payment described in Section 11.7 to the Issuer
Trustee, which written notice may be revoked in writing by the Unitholder at any time. If
the Issuer Trustee elects to make payment of the amount of a distribution by the issuance
of a promissory note, such promissory note shall bear interest at a fixed or floating rate,
shall be repayable on demand or on the expiry of a stated term, and shall contain such
other terms all of which may be determined by the Issuer Trustee such that the fair market
value of such promissory note is equal to the amount of the distribution. Any such
promissory note or additional Units issued, or Trust Property transferred, by the Trust
shall constitute absolute and unconditional payment in full of the distribution and, by
becoming a Unitholder, each Unitholder hereby acknowledges that any such note,
additional Units or transfer of Trust Property will be accepted by the Unitholder as such
absolute and unconditional payment of the distribution payable to the Unitholder.

11.4 Legal Rights

For greater certainty, it is hereby declared that the Unitholders shall have the legal right to
enforce payment of any amount to be distributed or payable hereunder at the time such amount is
due and payable.

11.5 Income Tax Matters

In reporting income for income tax purposes, the Trust will claim the maximum amount
available to it as deductions under the relevant law, unless the Issuer Trustee determines
otherwise.

11.6 Designations

In accordance with and to the extent permitted by the ITA, the Issuer Trustee will, in each
taxation year, make such designations for income tax purposes in respect of amounts paid or
payable or deemed to be paid to the Unitholders for such amounts that the Issuer Trustee
considers to be reasonable in all circumstances, including designations relating to taxable
dividends received or deemed to be received by the Trust in the year on shares of taxable
Canadian corporations, net taxable capital gains of the Trust in the year and foreign source
income of the Trust and foreign taxes in respect of such foreign source income for the year, if
any.

11.7 Withholding Taxes

The Issuer Trustee will deduct or withhold from distributions or other amounts payable
to—a—Unitholderunder this Declaration of Trust amounts required by law to be deducted or
withheld from such Unithelder’s—distributions_or payments, whether such distributions or
payments are_satisfied in the form of cash, acheque, promissory note, additional Units or
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otherwise. To the extent that any amounts are deducted or withheld from payments_made by
cash, cheque or wire transfer, including those described in subsection 11.3(1), such deducted
or withheld amounts shall be treated for all purposes as having been paid to aUnithelderthe
recipient of the payment in respect of the distribution_or other amount payable, provided that
such deducted or withheld amounts are actually remitted in accordance with applicable law to the
approprlate taxmg authorlty In the event that the Issuer Trustee makes a dlstrlbutlon or paymgnt

descrlbed in subsectlons ﬂ& 4 1(5) orl—l—L@%—er—eleets—te—pay—a—és%&b&&eﬂ—m—thﬁnaﬂﬂer—
contemplatedin-—subseetion-11.3(3), the Unithelderrecipient of the payment shall provide cash

to the Issuer Trustee in amount equal to any required deduction or withholding, which the Issuer
Trustee shall forthwith remit to the appropriate taxing authority on behalf of the Unitholder.

ARTICLE 12
TERMINATION OF THE TRUST

12.1 Termination

(a) The Trust will continue in full force and effect for a period of twelve months from
the date hereof and thereafter for so long as any Funding Obligations remain
outstanding and until the Trust has satisfied all of its obligations under the
Program Agreements or otherwise for the purposes of carrying on the Trust
Activities. Notwithstanding the foregoing, the Issuer Trustee may, with the
unanimous approval of Unitholders, wind-up the affairs of the Trust and terminate
the Trust and distribute the Trust Property then remaining to the Unitholders in
proportion to the number of Units held by each Unitholder no later than the date
that is one day prior to the 21st anniversary of the death of the last surviving lineal
descendent of Queen Elizabeth, II of England living at the date this declaration is
made.

(b) Subject to Section 12.1(a), the Issuer Trustee may, with the unanimous approval
of the Unitholders, wind up the affairs of the Trust and terminate the Trust. To the
fullest extent permitted by law, and notwithstanding any duty otherwise existing at
law or in equity, the Issuer Trustee shall consider only the interests of the Trust,
including its creditors, in acting on the matters referred to in this Section 12.1. On
the date the Trust is terminated, the Issuer Trustee will, upon receipt of such
releases, indemnities and refunding agreements as the Issuer Trustee may deem
necessary for its protection, distribute the remaining Trust Property, after payment
of all other obligations of the Trust, in cash or in kind , or partly in each, to the
Unitholders in proportion to the number of Units held by each Unitholder

ARTICLE 13
GENERAL

13.1 Irrevocability

The Trust shall be irrevocable.
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13.2 Change of Office

The Issuer Trustee may at any time and from time to time during the existence of the
trusts hereby created change the head office, chief executive office, chief place of business and
situs of the administration of the Trust to another location within Ontario or have such other
offices or places of administration within Canada as the Issuer Trustee may from time to time
determine is necessary or desirable.

13.3 Execution of Instruments

The Issuer Trustee shall have power from time to time to appoint any Person or Persons
on behalf of the Trust either to sign instruments in writing generally or to sign specific
instruments in writing.

13.4 Manner of Giving Notice

Except as otherwise permitted herein, any notice required or permitted by the provisions
of this Declaration of Trust to be given to a Unitholder or the Issuer Trustee shall be deemed
conclusively to have been given if given either by delivery or by prepaid first-class mail
addressed to each Unitholder at its address shown on the register of Unitholders or to the Issuer
Trustee at the last address provided by the Issuer Trustee for such purpose. Any notice so given
shall be deemed to have been given on the day of hand delivery or the day following that on
which the notice was mailed.

13.5 Taxation Information

On or before March 30 in each year, or such earlier day as is required by applicable
legislation or regulation, the Issuer Trustee will provide to Unitholders who received
distributions from the Trust in the prior calendar year such information regarding the Trust
required by applicable law to be submitted to Unitholders for income tax purposes to enable
Unitholders to complete their tax returns in respect of the prior calendar year.

13.6 Severability

The provisions of this Declaration of Trust are severable and if any provisions are in
conflict with any applicable law, the conflicting provisions shall be deemed never to have
constituted a part of this Declaration of Trust and shall not affect or impair any of the remaining
provisions thereof. If any provision of this Declaration of Trust shall be held invalid or
unenforceable in any jurisdiction, such invalidity or unenforceability shall attach only to such
provision in such jurisdiction and shall not in any manner affect or render invalid or
unenforceable such provision in any other jurisdiction or any other provision of this Declaration
of Trust in any jurisdiction.

13.7 Governing Law

This Declaration of Trust shall be interpreted and governed by and take effect exclusively
in accordance with the laws of the Province of Ontario and the federal laws of Canada applicable
therein. Any and all disputes arising under this Declaration of Trust, whether as to interpretation,
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performance or otherwise, shall be subject to the exclusive jurisdiction of the courts of the
Province of Ontario and the Issuer Trustee hereby irrevocably attorns, and each Unitholder shall
be deemed to hereby irrevocably attorn, to the exclusive jurisdiction of the courts of such
province.

13.8 Language

Les parties aux présentes ont exigés que la présente convention ainsi que tous les
documents et avis qui s’y rattachent et/ou qui en découleront soient rédigés en la langue
anglaise. The parties hereto have required that this Declaration of Trust and all documents and
notices resulting herefrom be drawn up in English.

14504-2151 2316312



-34 -

IN WITNESS WHEREOF the Issuer Trustee has caused this Declaration of Trust to be
executed as of the day and year first above written by its duly authorized signatories.

ICOMPUTERSHARE TRUST
COMPANY1.OF CANADA,
as Issuer Trustee

By:
Name:
Title:
By:
Name:
Title:
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