
!

!

!

!

!

COMINAR REAL ESTATE INVESTMENT TRUST 

 

!

"#$%&'!#(!)""*)+!)",!-.'&%)+!/''$%"0!

#(!*"%$1#+,'2-!

)",!

/)")0'/'"$!.2#34!&%2&*+)2!

!

 

 

 

March 29, 2012 

!!



!"#"$%&%#'()*+,-(./*012"*( ( (

 

( // (

3"42%(+5(.+#'%#'6(

PART 1 – VOTING INFORMATION............................................................................................................. 6 

787 8888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888889 :+2/0/'"'/+#(+5()*+,/%6

78; 8888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888889 <%#%5/0/"2(=>#%*6

78? 88888888888888888888888888888888888888888888888888888888888888888888888888888888888889 @AA+/#'&%#'("#B(C%D+0"'/+#(+5()*+,/%6

78E 88888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888F G+'/#$(+5(H#/'6

78I 8888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888F G+'/#$("'(!%%'/#$("#B(J1+*1&

789 88888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888K )*/#0/A"2(H#/'L+2B%*6

PART 2 – MEETING AGENDA .................................................................................................................... 8 

;87 88888888888888888888888888888888888K )*%6%#'"'/+#(+5(M/#"#0/"2(:'"'%&%#'6("#B(N#B%A%#B%#'(@1B/'+*O6(C%A+*'

;8; 8888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888K P+&/#%%6(5+*(Q2%0'/+#("6(3*16'%%6

;8;87 888888888888888888888888888888888888888888888888888888888888888888888888888888888888888887R P+&/#%%6(5+*(%2%0'/+#("6('*16'%%6

;8;8; 8888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888887? ='L%*('*16'%%6

;8;8? 8888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888887E <+"*B(/#'%*2+0S6

;8;8E 888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888887E 3*16'%%6("''%#B"#0%(*%0+*B

;8;8I 888888888888888888888888888888888888888888888888888888888888888888888888888888888887I .%"6%('*"B%(+*B%*6("#B(4"#S*1A'0/%6

;8;89 88888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888887I N#B/D/B1"2(4"#S*1A'0/%6

;8;8F 8888888888888888888888888888888888888888888888888888888888888888888888888888888888888879 3*16'%%6O(1#/'(+>#%*6L/A($1/B%2/#%6

;8;8K 88888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888879 )%*5+*&"#0%("66%66&%#'

;8;8T 8888888888888888888888888888888888888888888888888888888888888888888888888888888888879 .+B%(+5(%'L/06("#B(416/#%66(0+#B10'

;8;87R 88888888888888888888888888888888888888888888888888888888888888888888888888888888879 3*16'%%6O("#B(+55/0%*6O(2/"4/2/'-(/61*"#0%

;8? 8888888888888888888888888888888888888888888888888888888888888888888888888888888888888888879 @AA+/#'&%#'(+5(N#B%A%#B%#'(@1B/'+*

;8?87 888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888879 N#B%A%#B%#'("1B/'+*O6(5%%6

PART 3 – STATEMENT OF EXECUTIVE COMPENSATION................................................................... 17 

?87 88888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888887F .+&A%#6"'/+#(U+D%*#"#0%

?8787 88888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888887F N#B%A%#B%#0%(+5(&%&4%*6

?878; 88888888888888888888888888888888888888888888888888888888888888888888888888888888887F .+&A%'%#0/%6(+5(0+&&/''%%(&%&4%*6

?878? 8888888888888888888888888888888888888888888888888888888888888888888888888888888888888888887K C+2%(+5(0+&A%#6"'/+#(0+&&/''%%

?878E 8888888888888888888888888888888888888888888888888888888888888888888888887K N#B%A%#B%#'(+1'6/B%(0+&A%#6"'/+#("BD/6%*6

?8; 88888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888887K .+&A%#6"'/+#(@#"2-6/6

?8;87 888888888888888888888888888888888888888888888888888888888888888888888888888888888888888887K =D%*"22(0+&A%#6"'/+#(AL/2+6+AL-

?8;8; 88888888888888888888888888888888888888888888888888888888888888888888888888888888888888888887T .+&A%#6"'/+#(*/6S(&"#"$%&%#'

?8;8? 8888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888887T <%#0L&"*S/#$

?8;8E 88888888888888888888888888888888888888888888888;R VL"'('L%(+D%*"22(0+&A%#6"'/+#(A+2/0-(/6(B%6/$#%B('+(*%>"*B

?8;8I 88888888888888888888888888888888888888888888888888888888888888888888888888888888888;R .+&A+#%#'6(+5(+D%*"22(0+&A%#6"'/+#

?8;89 88888888888888888888888888;7 C%2"'/+#6L/A(4%'>%%#(%2%&%#'6("#B($+"26(+5(+D%*"22(0+&A%#6"'/+#(A+2/0-

?8;8987 8888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888;7 <"6%(6"2"*-

?8;898; 8888888888888888888888888888888888888888888888888888888888888;7 :L+*'W'%*&(/#0%#'/D%(A*+$*"&(X("##1"2(4+#16

?8;898? 8888888888888888888888888888888888888888888888888888888888888888888888888888888888888888;7 Y+#$W'%*&(/#0%#'/D%(A*+$*"&

?8;8F 888888888888888888888888888888888888888888888888888888888888888888888888888888888888;; )*%6/B%#'("#B(0L/%5(%,%01'/D%(+55/0%*



!"#"$%&%#'()*+,-(./*012"*( ( (

(

((

3454647 444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444455 8"9%(9"2"*-

3454645 444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444453 8+#19

3454643 44444444444444444444444444444444444444444444444444444444444444444453 :+#$;'%*&(/#0%#'/<%(=*+$*"&(>(+='/+#(=2"#

3454? 4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444453 @'A%*(%,%01'/<%9

3454?47 444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444453 8"9%(9"2"*-

3454?45 444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444453 8+#19

3454?43 4444444444444444444444444444444444444444444444444444444444444444445B :+#$;'%*&(/#0%#'/<%(=*+$*"&(>(+='/+#(=2"#

3454?4B 44444444444444444444444444444444444444444444444444444444444444444444444444444444444444445B .A"#$%(+C(0+#'*+2(=*+</9/+#9

3454?4D 44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444445B )%*C+*&"#0%($*"=A

343 444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444445D E1&&"*-(.+&=%#9"'/+#

34347 444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444445D E1&&"*-(0+&=%#9"'/+#('"F2%

34B 4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444445G H#0%#'/<%()2"#(IJ"*K9

34B47 44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444445G @1'9'"#K/#$(+='/+#("J"*K9

34B45 44444444444444444444444444444444444444444456 H#0%#'/<%(=2"#("J"*K9(>(<"21%(<%9'%K(+*(%"*#%K(K1*/#$('A%(-%"*

34D 444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444456 )%#9/+#()2"#(8%#%C/'9

34G 4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444456 )1*0A"9%(+C(L/#"#0/"2(H#9'*1&%#'9

346 44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444456 M%*&/#"'/+#(8%#%C/'9

34647 444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444456 .A"#$%(+C(0+#'*+2(F%#%C/'9

3464747 444444444444444444444444444444444444444444444444444444444444444444444444444456 )*%9/K%#'("#K(0A/%C(%,%01'/<%(+CC/0%*

3464745 444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444445? MA%(@'A%*(EN9

34? 4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444443O .+&=%#9"'/+#(+C(M*19'%%9

34?47 4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444437 M*19'%%(0+&=%#9"'/+#('"F2%

34?45 44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444437 @='/+#;F"9%K("J"*K9

34?4547 4444444444444444444444444444444444444444444444444444444444444444444444444444444437 @1'9'"#K/#$(+='/+#;F"9%K("J"*K9

34?4545 4444444444444437 @1'9'"#K/#$(+='/+#;F"9%K("J"*K9(>(<"21%(<%9'%K(+*(%"*#%K(K1*/#$('A%(-%"*

34P 44444444444444444444444444444444444444444444444444444444444444437 Q#/'9(I1'A+*/R%K(C+*(H991"#0%(1#K%*('A%(@='/+#()2"#

347O 44444444444444444444444444444444444444444444444444444435 H#K%F'%K#%99(+C(M*19'%%9S(N,%01'/<%(@CC/0%*9("#K(@CC/0%*9

PART 4 – CORPORATE GOVERNANCE ................................................................................................. 32 

B47 4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444435 T%#%*"2

B45 444444444444444444444444444444444444444444444444444444444444444444444444435 E'"'%&%#'(+C(.+*=+*"'%(T+<%*#"#0%()*"0'/0%9

B43 4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444436 I1K/'(.+&&/''%%(H#C+*&"'/+#

PART 5 – OTHER BUSINESS ................................................................................................................... 38 

D47 44444444444444444444444444444444444444444444444444444444444444444444444444444444444444443? I&%#K&%#'9('+('A%(.+#'*"0'(+C(M*19'

D45 444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444443? NU1/'-(H#0%#'/<%()2"#

PART 6 – OTHER INFORMATION ............................................................................................................ 42 

G47 44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444B5 T%#%*"2

G45 444444444444444444444444444444444444444444444444444444444444444444444444444444B3 H#'%*%9'(+C(H#9/K%*9(/#(!"'%*/"2(M*"#9"0'/+#9

G43 44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444B3 I<"/2"F/2/'-(+C(V+01&%#'9

G4B 444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444B3 I==*+<"2(+C(M*19'%%9

(



!

COMINAR REAL ESTATE INVESTMENT TRUST 

!

"#$#%&"&$'!()*+,!-.)-/0#)!

NOTICE OF ANNUAL AND SPECIAL MEETING 
OF UNITHOLDERS

!

NOTICE IS HEREBY GIVEN!1231!124!355637!358!9:4;<37!=441<5>!?124!@MeetingAB!CD!124!2C784E9!CD!65<19!
?@UnitholdersAB!CD!-C=<53E!)437!&91314! .5F491=451!'E691! ?124! @REITAB!G<77!H4!2478!31! 124!(373;4!)CI37!
JC147K!LLM!JC5CENO"4E;<4E!#F4564K!P6NH4;!-<1IK!P6NH4;K!C5!"3I!QRK!STQS!31!QQUTT!3V=V!?P6NH4;!-<1I!
1<=4BK!DCE!124!DC77CG<5>!:6E:C949U!

1. TO RECEIVE!124!D<535;<37!91314=4519!CD!124!)&.'!DCE!124!D<9;37!I43E!45848!W4;4=H4E!XQK!STQQ!
1C>4124E!G<12!124!E4:CE1!CD!124!<584:458451!368<1CE!124E4C5Y!

2. TO ELECT!94F45!1E691449!CD!124!)&.'!DCE!124!D<9;37!I43E!458<5>!W4;4=H4E!XQK!STQSY!

3. TO APPOINT!124!368<1CE!358!3612CE<Z4!124!1E691449!CD!124!)&.'!1C!D<[!<19!E4=654E31<C5Y!

4. TO EXAMINE! 358K! <D! 844=48! 38F<93H74K! 3::ECF4K! G<12! CE! G<12C61! 3=458=451K! 124! 9:4;<37!
E49C761<C5!941!DCE12!<5!\;248674!@#A!1C!124!=353>4=451!:EC[I!;<E;673E!3;;C=:35I<5>!12<9!5C1<;4!CD!
=441<5>! 1C! 3::ECF4! ;4E13<5! 3=458=4519! 1C! 124! ;C51E3;1! CD! 1E691! CD! 124! )&.'K! 39! 3=45848K!
6:83148!CE!E4913148!DEC=!1<=4!1C!1<=4K!1CK!inter aliaY!?<B!847414!:ECF<9<C59!E4731<5>!1C!124!451<174=451!
CD!124!W3773<E4!D3=<7I!1C!3::C<51!DC6E!1E691449Y!?<<B!847414!:ECF<9<C59!E4731<5>!1C!3!913>>4E48!]C3E8!
CD!'E691449Y!?<<<B!3=458!358!6:8314!;4E13<5!CD!124!<5F491=451!>6<847<549!358!C:4E31<5>!:C7<;<49!CD!
124!)&.'Y!358!?<FB!=3^4!;4E13<5!C124E!14;25<;37!3=458=4519!1C!96;2!;C51E3;1!CD!1E691K!358!E491314!
96;2!;C51E3;1!CD!1E691K!<5!124!DCE=!3113;248!39!&[2<H<1!Q!1C!\;248674!@#A!24E41CY!

5. TO EXAMINE!358K!<D!844=48!38F<93H74K!3::ECF4K!G<12!CE!G<12C61!3=458=451K!124!E49C761<C5!941!
DCE12!<5!\;248674!@]A!1C!124!=353>4=451!:EC[I!;<E;673E!3;;C=:35I<5>!12<9!5C1<;4!CD!=441<5>!1CU!
?<B!3::ECF4!;4E13<5!3=458=4519!1C!124!3=45848!358!E4913148!65<1!C:1<C5!:735!CD!124!)&.'!1CK!inter 

aliaY! ?3B!<51EC86;4! E491E<;148! 65<19! 358! 84D4EE48! 65<19! CD! 124! )&.'Y! ?HB!<5;E4394! 124! =3[<=6=!
56=H4E!CD!65<19!G2<;2!=3I!H4!<99648!124E46584EK!39!9C!3=45848!DEC=!RKXTXKR_S!1C!QTKXQMKM`X!
65<19Y!358!?;B!=3^4!;4E13<5!C124E! 14;25<;37!3=458=4519! 1C!96;2!:735K!358!E491314!96;2!:735K! <5!
124! DCE=!3113;248!39!&[2<H<1!Q! 1C!\;248674! @]A!24E41CY!358! ?<<B!3::ECF4! 124! 7<91<5>!CD!MKXQ_KXaQ!
388<1<C537!65<19!C5!124!'CEC51C!\1C;^!&[;235>4!?CD!G2<;2!_KTQQKa_Q!65<19!E4:E49451!124!<5;E4394!
<5!124!=3[<=6=!56=H4E!CD!65<19!G2<;2!=3I!H4!<99648!6:C5!124!4[4E;<94!CE!3G3E89!>E35148!6584E!
96;2!:735!358!QKXTSK_MT!65<19!E4:E49451!124!E4:745<92=451!CD!96;2!:735BY!358!

6. TO TRANSACT! 96;2! C124E! H69<5499! 39! =3I! :EC:4E7I! ;C=4! H4DCE4! 124! "441<5>! CE! 35I!
38bC6E5=451!124E4CDV!

.14=9!SK!X!358!M!3HCF4!E4c6<E4!124!3::ECF37!CD!3!=3bCE<1I!CD! 124!FC149!;391!31! 124!"441<5>V!'24!9:4;<37!
E49C761<C5!849;E<H48!<5!<14=!_!=691!H4!:39948!HI!1GCO12<E89!?RR!dB!CD!124!FC149!;391!31!124!"441<5>V!'24!
3;;C=:35I<5>!=353>4=451!:EC[I!;<E;673E!83148!"3E;2!SaK!STQS!:ECF<849!388<1<C537!<5DCE=31<C5!E4731<5>!
1C!124!=3114E9!1C!H4!84371!G<12!31!124!"441<5>!358!DCE=9!35!<514>E37!:3E1!CD!12<9!5C1<;4V!

'24! 1E691449!CD! 124!)&.'!23F4!941!#:E<7!QTK!STQS!39! 124! E4;CE8!8314! DCE!8414E=<5<5>! 12C94!/5<12C784E9!
451<1748!1C!E4;4<F4!5C1<;4!CD!358!FC14!31!124!"441<5>V!

Unitholders who are unable to attend the Meeting should complete, sign, date the form of proxy 
and return it to the REIT’s transfer agent, Computershare Investor Services Inc., 100 University 
Avenue, 9

th
 Floor, Toronto, Ontario, M5J 2Y1. In order to be effective, proxies must be received no 

later than 5:00 p.m. (Québec City time) on May 14, 2012 or, if the Meeting is adjourned, the last 
business day preceding the day of any resumption thereof. 

!!



!

!!
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SIGNED!$#!F6G4*E!H$%7;!F6G4*E;!%&*!BI
%&
!)-7!'=!/-+E&;!BCDB1!

BY ORDER OF THE BOARD OF TRUSTEES, 

J,K!/$E&*(!L-96*%!
M*#$'+!@N*E6%$.*!O$E*PL+*,$)*#%!-#)!M*E+*%-+7!
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PART 1 – VOTING INFORMATION 

1.1 Solicitation of Proxies 

34/5(&"#"$%&%#'(6*+,-(0/*012"*(7'4%(8Circular9:(/5(5%#'(/#(0+##%0'/+#(;/'4('4%(5+2/0/'"'/+#(+<(6*+,/%5(=-(+*(
+#(=%4"2<(+<(&"#"$%&%#'(+<(.+&/#"*(>%"2(?5'"'%(@#A%5'&%#'(3*15'(7'4%(8REIT9(+*(8Cominar9:(<+*(15%("'(
'4%("##1"2("#B(56%0/"2(&%%'/#$(7'4%(8Meeting9:(+<(4+2B%*5(+<(1#/'5(+<('4%(>?@3(78Unitholders9:('+(=%(4%2B(
+#(!"-(CDE(FGCF("'('4%()"2"0%(>+-"2(H+'%2E(IIJ(H+#+*KL!%*0/%*(MA%#1%E(N1K=%0(./'-E(N1K=%0E("'(CCOGG(
"P&P( 7N1K=%0( ./'-( '/&%:E( +*( "#-( "BQ+1*#&%#'( '4%*%+<( <+*( '4%( 61*6+5%5( 5%'( <+*'4( /#( '4%( "00+&6"#-/#$(
#+'/0%(+<(&%%'/#$(7'4%(8Notice9:P(34%(5+2/0/'"'/+#(;/22(=%(6*/&"*/2-(=-(&"/2E(=1'(6*+,/%5(&"-("25+(=%(5+2/0/'%B(
6%*5+#"22-(+*(=-('%2%64+#%E(<",(+*(+'4%*(%2%0'*+#/0(&%"#5E(=-('4%('*15'%%5(+<('4%(>?@3(7'4%(8Trustees9:E(+*(
=-(+<</0%*5(+*(+'4%*(%&62+-%%5(+<( '4%(>?@3P(34%(0+5'5(+<(5+2/0/'"'/+#E( /<("#-E(;/22(=%(=+*#%(=-( '4%(>?@3P(
?,0%6'("5(+'4%*;/5%(5'"'%BE('4%(/#<+*&"'/+#(0+#'"/#%B(4%*%/#(/5($/A%#("5("'(!"*04(FCE(FGCFP(

?#02+5%B( ;/'4( '4/5( ./*012"*( "#B( '4%( "''"04%B(R+'/0%( /5( "( <+*&( +<( 6*+,-( <+*( 15%( /#( 0+##%0'/+#(;/'4( '4%(
!%%'/#$P(

1.2 Beneficial Owners 

34%(/#<+*&"'/+#(5%'(<+*'4(/#('4/5(5%0'/+#(/5(/&6+*'"#'('+('4%(&"#-(S#/'4+2B%*5(;4+(B+(#+'(4+2B(1#/'5(+<('4%(
>?@3(78Units9:(/#('4%/*(+;#(#"&%5(78Beneficial Owners9:P(S#/'5(=%#%</0/"22-(+;#%B(=-("(T%#%</0/"2(U;#%*(
"*%(*%$/5'%*%B(%/'4%*O(

7":( /#( '4%( #"&%( +<( "#( /#'%*&%B/"*-( 78Intermediary9:E( 5104( "5E( "&+#$( +'4%*5E( ="#V5E( '*15'(
0+&6"#/%5E( 5%01*/'/%5( B%"2%*5( +*( =*+V%*5( "#B( '*15'%%5( +*( "B&/#/5'*"'+*5( +<( 5%2<L"B&/#/5'%*%B(
>>W)5E(>>@X5E(>?W)5("#B(5/&/2"*(62"#5Y(+*(

7=:( /#('4%(#"&%(+<("(02%"*/#$("$%#0-(75104("5(.ZW(.2%"*/#$("#B(Z%6+5/'+*-(W%*A/0%5(@#0P(+*(8CDS9:(
+<(;4/04('4%(@#'%*&%B/"*-(/5("(6"*'/0/6"#'P(

S#/'5(4%2B(=-(=*+V%*5(+*('4%/*("$%#'5(+*(#+&/#%%5(0"#(=%(A+'%B(<+*(+*("$"/#5'(*%5+21'/+#5(+#2-(16+#('4%(
/#5'*10'/+#5(+<('4%(T%#%</0/"2(U;#%*P([/'4+1'(56%0/</0(/#5'*10'/+#5E(=*+V%*5("#B('4%/*("$%#'5("#B(#+&/#%%5(
"*%(6*+4/=/'%B(<*+&(A+'/#$(S#/'5(<+*('4%(=*+V%*5\(02/%#'5P(

W4+12B("(T%#%</0/"2(U;#%*(;4+(*%0%/A%5("(A+'/#$(/#5'*10'/+#(<+*&(;/54('+("''%#B('4%(!%%'/#$(/#(6%*5+#(+*(
=-(6*+,-("#B(A+'%("'(/'E(4%(54+12BO(

!( "66+/#'(4/&5%2<(6*+,-(=-(/#B/0"'/#$(4/5(#"&%(7+*('4"'(+<("#+'4%*(6%*5+#(+<(4/5(04+/0%:(/#('4%(=2"#V(
56"0%(6*+A/B%B(+#('4%(A+'/#$(/#5'*10'/+#(<+*&Y(

!( #+'(0+&62%'%('4%(6"*'("=+1'(A+'/#$(5/#0%(4/5(A+'%(;/22(=%(*%0+*B%B("'('4%(!%%'/#$Y("#B(

!( *%'1*#('4%(A+'/#$(/#5'*10'/+#(<+*&("00+*B/#$('+('4%(/#5'*10'/+#5(/#B/0"'%B('4%*%/#P(

T%#%</0/"2( U;#%*5( 54+12B( 0"*%<122-( <+22+;( '4%( /#5'*10'/+#5( /#B/0"'%B( +#( '4%( A+'/#$( /#5'*10'/+#( <+*&( "#B(
%#51*%('4"'(/#5'*10'/+#5(*%56%0'/#$('4%(A+'/#$(+<('4%/*(S#/'5("*%(0+&&1#/0"'%B('+('4%("66*+6*/"'%(6%*5+#P(

1.3 Appointment and Revocation of Proxies 

>%$/5'%*%B(S#/'4+2B%*5(&"-(A+'%( /#(6%*5+#("'( '4%(!%%'/#$(+*(0+&62%'%("#B(*%'1*#( '4%(%#02+5%B(<+*&(+<(
6*+,-P(34%(6*+,-(&15'(=%(%,%01'%B(=-('4%(S#/'4+2B%*(+*('4%("''+*#%-(+<(5104(S#/'4+2B%*E(B12-("1'4+*/]%B(
/#( ;*/'/#$P( 3+( =%( A"2/BE( 6*+,/%5( '+( =%( 15%B( "'( '4%(!%%'/#$(&15'( =%( B%6+5/'%B(;/'4( '4%(>?@3\5( '*"#5<%*(
"$%#'E( .+&61'%*54"*%( @#A%5'+*( W%*A/0%5( @#0PE( CGG( S#/A%*5/'-( MA%#1%E( ^'4( X2++*E( 3+*+#'+E( U#'"*/+E(
!J_(F`CE(+*("'( '4%(4%"B(+<</0%(+<( '4%(>?@3E(aJJ(B1(!"*"/5(W'*%%'E(N1K=%0(./'-E(N1K=%0E(bC!(cMFE(#+(
2"'%*('4"#(JOGG(6P&P(7N1K=%0(./'-('/&%:(+#(!"-(CaE(FGCF(+*E(/<('4%(!%%'/#$(/5("BQ+1*#%BE('4%(2"5'(=15/#%55(
B"-(6*%0%B/#$('4%(B"-(+<("#-(*%51&6'/+#('4%*%+<P(

( 6(



!"#"$%&%#'()*+,-(./*012"*( ( (

The persons designated in the form of proxy are Trustees and/or officers of the REIT. A Unitholder 
may appoint a proxyholder other than any person designated in the form of proxy to attend and 
act on such Unitholder’s behalf at the Meeting, either by inserting such other desired 
proxyholder’s name in the space provided on the form of proxy and deleting the names printed 
thereon or by substituting another proper form of proxy. 

3(4*+,-($/5%#(6-("(7#/'8+29%*(:+*(1;%("'('8%(!%%'/#$(&"-(6%(*%5+<%9("'("#-('/&%(4*/+*('+(/';(1;%=(3(4*+,-(
&"-(6%(*%5+<%9(6-("#(/#;'*1&%#'(/#(>*/'/#$(%,%01'%9(6-('8%(7#/'8+29%*(+*(6-(8/;(+*(8%*("''+*#%-(/#(>*/'/#$?(
/:('8%(7#/'8+29%*(/;("(0+*4+*"'/+#@('8%(*%5+0"'/+#(&1;'(6%(%,%01'%9(6-("#(+::/0%*(912-("1'8+*/A%9(/#(>*/'/#$(
+*@( /:( '8%(7#/'8+29%*( /;("#(";;+0/"'/+#@(6-("#("''+*#%-(912-("1'8+*/A%9( /#(>*/'/#$@("#9(9%4+;/'%9(>/'8( '8%(
BCDEF;( '*"#;:%*( "$%#'( "'( "#-( '/&%(14( '+( "#9( /#0219/#$( '8%( 2";'( 61;/#%;;(9"-(4*%0%9/#$( '8%(9"'%( +:( '8%(
!%%'/#$(+*("#-("9G+1*#&%#'('8%*%+:(+*(>/'8('8%(08"/*&"#(+:('8%(!%%'/#$(+#('8%(9"-(+:('8%(!%%'/#$(+*("#-(
"9G+1*#&%#'('8%*%+:@("#9(14+#(%/'8%*(+:(;108(9%4+;/';@('8%(4*+,-(>/22(6%(*%5+<%9=(

H%#%:/0/"2(I>#%*;(&"-(*%5+<%('8%/*(5+'/#$(/#;'*10'/+#;(6-(:+22+>/#$('8%/*(6*+<%*F;(/#;'*10'/+#;=(

1.4 Voting of Units 

7#/';( *%4*%;%#'%9(6-(4*+,/%;(>/22(6%(5+'%9(+*(>/'88%29( :*+&(5+'/#$(+#("#-(6"22+'( '8"'(&"-(6%(0"22%9( :+*(
"00+*9/#$( '+( '8%( /#;'*10'/+#;( *%0%/5%9( :*+&( '8%(7#/'8+29%*("#9@( /:( '8%(7#/'8+29%*(;4%0/:/%;("(08+/0%(>/'8(
*%;4%0'( '+("#-(&"''%*( '+(6%("0'%9(14+#("'( '8%(!%%'/#$@(7#/';(*%4*%;%#'%9(6-(4*+4%*2-(%,%01'%9(4*+,/%;(
>/22( 6%( 5+'%9( "00+*9/#$2-=( In the absence of any direction to the contrary from the Unitholder, 
proxyholders designated in advance will vote the Units: (i) IN FAVOUR OF the election of the 
seven nominees put forward by management as Trustees, four of whom will be independent 
Trustees; (ii) IN FAVOUR OF the appointment of the independent auditor of the REIT and the 
authorization given to the Trustees to fix its remuneration; (iii) IN FAVOUR OF the adoption of the 
special resolution set forth in Schedule “A” to this Circular to approve certain amendments to the 
Contract of Trust (as defined below), in the form attached hereto; and (iv) IN FAVOUR OF the 
adoption of the resolution set forth in Schedule “B” to this Circular to approve certain 
amendments to the amended and restated unit option plan of the REIT, in the form attached 
hereto, and approve the listing of additional Units on the Toronto Stock Exchange (the “TSX”) as 
reserved for issuance thereunder. 

E8%( %#02+;%9( :+*&( +:( 4*+,-( 0+#:%*;( 9/;0*%'/+#"*-( "1'8+*/'-( 14+#( '8%( 4%*;+#;( 9%;/$#"'%9( '8%*%/#( >/'8(
*%;4%0'( '+( "&%#9&%#';( +*( 5"*/"'/+#;( '+(&"''%*;( /9%#'/:/%9( /#( '8%(J+'/0%( "#9(>/'8( *%;4%0'( '+( "#-( +'8%*(
&"''%*(>8/08(&"-(4*+4%*2-(0+&%(6%:+*%( '8%(!%%'/#$=(K+>%5%*@( /:("#-(+'8%*(&"''%*;(>8/08("*%(#+'(#+>(
<#+>#('+('8%(E*1;'%%;(;8+129(4*+4%*2-(0+&%(6%:+*%('8%(!%%'/#$@('8%(7#/';(*%4*%;%#'%9(6-(4*+,/%;(>/22(6%(
5+'%9(+#(;108(&"''%*;(/#("00+*9"#0%(>/'8('8%(6%;'(G19$&%#'(+:('8%(4*+,-8+29%*=(

3;( "'( '8%( 9"'%( +:( '8%( ./*012"*@( &"#"$%&%#'( "#9( '8%( H+"*9( +:( E*1;'%%;( +:( '8%( BCDE( L'8%( MBoard of 
TrusteesN(+*('8%(MBoardNO(<#+>(+:(#+(08"#$%;(+*(+'8%*(&"''%*;('+(0+&%(6%:+*%('8%(!%%'/#$=(

1.5 Voting at Meeting and Quorum 

3;("'(!"*08(PQ@(PRQP@(QRS@QQQ@QTU(7#/';(>%*%( /;;1%9("#9(+1';'"#9/#$=(C"08(7#/'(%#'/'2%;( /';(8+29%*( '+(
+#%(5+'%("'(&%%'/#$;(+:(7#/'8+29%*;=(Only Unitholders of record at the close of business on April 10, 
2012, the record date established for the Meeting, will be entitled to vote at the Meeting or any 
adjournment thereof, either in person or by proxy=(

7#2%;;( +'8%*>/;%( *%V1/*%9( /#( '8%(.+#'*"0'( +:( E*1;'( $+5%*#/#$( '8%( "::"/*;( +:( '8%(BCDE( 9"'%9(!"*08( SQ@(
QWWX@(";("&%#9%9@(;1442%&%#'%9(+*(*%;'"'%9(:*+&('/&%('+('/&%(L'8%(MContract of TrustNO@(%5%*-(V1%;'/+#(
0+&/#$(6%:+*%('8%(!%%'/#$(+*("#-("9G+1*#&%#'('8%*%+:(;8"22(6%(9%0/9%9(6-('8%(&"G+*/'-(+:('8%(5+'%;(912-(
0";'=( E8%( ;4%0/"2( *%;+21'/+#( ;%'( :+*'8( /#( Y08%912%( MHN( '+( '8/;( ./*012"*( &1;'( 6%( 4";;%9( 6-( '>+Z'8/*9;(
L[[!\O(+:( '8%(5+'%;(0";'("'( '8%(!%%'/#$=(E8%(V1+*1&("'( '8%(!%%'/#$(+*("#-("9G+1*#&%#'( '8%*%+:(;8"22(
0+#;/;'( +:( "'( 2%";'( '>+( /#9/5/91"2;( 4*%;%#'( /#( 4%*;+#@( %"08( +:( >8+&( /;( "( 7#/'8+29%*( +*( "( 4*+,-8+29%*(
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*%3*%4%#'/#$("(5#/'6+27%*8("#7(96+(6+27(+*( *%3*%4%#'(:-(3*+,-( '+$%'6%*(#+'( 2%44( '6"#(;<=(+>( '6%( '+'"2(
#1&:%*(+>(+1'4'"#7/#$(5#/'4?(

1.6 Principal Unitholders 

@+( '6%( A#+92%7$%( +>( '6%( @*14'%%4( "#7( +>>/0%*4( +>( '6%( BCD@( "00+*7/#$( '+( '6%( &+4'( *%0%#'( "E"/2":2%(
/#>+*&"'/+#8( '6%*%( /4( #+( 7/*%0'( +*( /#7/*%0'( :%#%>/0/"2( +9#%*( +>8( #+*( "#-( 3%*4+#(96+( %,%*0/4%4( 0+#'*+2( +*(
7/*%0'/+#(+E%*8(5#/'4(0"**-/#$(&+*%('6"#(FG=(+>('6%(E+'%4("''"06%7('+('6%(+1'4'"#7/#$(5#/'4?(

PART 2 – MEETING AGENDA 

2.1 Presentation of Financial Statements and Independent Auditor’s Report 

@6%(0+#4+2/7"'%7(>/#"#0/"2(4'"'%&%#'4(+>('6%(BCD@8('6%(*%3+*'(+>('6%(/#7%3%#7%#'("17/'+*('6%*%+#("#7('6%(
!"#"$%&%#'H4(I/40144/+#("#7(J#"2-4/4(>+*('6%(>/40"2(-%"*(%#7%7(I%0%&:%*(KF8(;GFF("*%(0+#'"/#%7(/#('6%(
;GFF( J##1"2( B%3+*'( "#7( 9/22( :%( 3*%4%#'%7( '+( 5#/'6+27%*4( "'( '6%( !%%'/#$8( :1'( '6%( "33*+E"2( +>( '6%(
5#/'6+27%*4(9/'6(*%43%0'('6%*%'+(/4(#+'(*%L1/*%7?(

2.2 Nominees for Election as Trustees 

@6%(.+#'*"0'(+>(@*14'(3*+E/7%4('6"'( '6%("44%'4("#7(+3%*"'/+#4(+>( '6%(BCD@(9/22(:%(41:M%0'( '+('6%(0+#'*+2(
"#7("1'6+*/'-(+>("(&/#/&1&(+>(#/#%("#7("(&",/&1&(+>(%2%E%#(@*14'%%4?(@6%*%("*%(01**%#'2-(#/#%(@*14'%%4(
+>('6%(BCD@?(N>('6/4(#1&:%*8(4/,("*%(7%%&%7('+(:%(OD#7%3%#7%#'(@*14'%%4P(Q"4('6"'('%*&(/4(7%>/#%7(1#7%*(
R%0'/+#(S?;(OR'"'%&%#'(+>(.+*3+*"'%(T+E%*#"#0%()*"0'/0%4PU?(@9+(+>('6%(D#7%3%#7%#'(@*14'%%48(#"&%2-(
J2:"#( IHJ&+1*4( "#7( T6/42"/#%( V":%*$%8( "*%( /#( +>>/0%( >+*( "( '%*&( %,3/*/#$( "'( '6%( 02+4%( +>( '6%( "##1"2(
&%%'/#$( +>( 5#/'6+27%*4( >+*( '6%( >/40"2( -%"*( %#7/#$( I%0%&:%*( KF8( ;GF;?( R%E%#( +>( '6%( @*14'%%4( "*%(
#+&/#"'%7(>+*(%2%0'/+#8(/#0217/#$(>+1*(D#7%3%#7%#'(@*14'%%48(#"&%2-(B+:%*'(I%43*W48(TW*"*7(.+12+&:%(
"#7(I/#+(X1+0+8(96+4%('%*&(%,3/*%4("'('6%(02+4%(+>('6%(!%%'/#$8("#7()/%**%(T/#$*"4?(@6%(+'6%*(@*14'%%48(
#"&%2-( J2"/#( I"22"/*%8( !/06%2( I"22"/*%( "#7(!/06%2( )"L1%'8( "*%( #+'( D#7%3%#7%#'( @*14'%%48( "4( '6%-( "*%(
4%#/+*(%,%01'/E%4(+>('6%(BCD@?(

D>('6%(5#/'6+27%*4("33*+E%('6%("&%#7&%#'4('+('6%(.+#'*"0'(+>(@*14'(4%'(>+*'6(/#()"*'(<(Y(N'6%*(Z14/#%44(Y(
J&%#7&%#'4('+('6%(.+#'*"0'(+>(@*14'8('6%('%*&(+>('6%(4%E%#(#+&/#%%4(>+*(%2%0'/+#("4(@*14'%%4(9/22(%,3/*%(
"'('6%(02+4%(+>('6%("##1"2(&%%'/#$(+>(5#/'6+27%*4(>+*('6%(>/40"2(-%"*(%#7/#$(I%0%&:%*(KF8(;GF;?(

@6%(3%*4+#4(7%4/$#"'%7(/#('6%(%#02+4%7(>+*&(+>(3*+,-(>+*(14%("'('6%(!%%'/#$(/#'%#7('+(E+'%(IN FAVOUR 
OF('6%(%2%0'/+#(+>(B+:%*'(I%43*W48(TW*"*7(.+12+&:%8(J2"/#(I"22"/*%8(!/06%2(I"22"/*%8(I/#+(X1+0+8()/%**%(
T/#$*"4( "#7( !/06%2( )"L1%'8( "4( @*14'%%48( '+( 6+27( +>>/0%( 1#'/2( '6%( 02+4%( +>( '6%( "##1"2( &%%'/#$( +>(
5#/'6+27%*4( >+*( '6%( >/40"2(-%"*(%#7/#$(I%0%&:%*(KF8(;GF;8(+*(1#'/2( '6%/*(4100%44+*4("*%(712-(%2%0'%7(+*(
"33+/#'%7( /#("00+*7"#0%(9/'6('6%(.+#'*"0'(+>(@*14'8(1#2%44('6%(5#/'6+27%*(96+(6"4($/E%#('6%(3*+,-(6"4(
7/*%0'%7('6"'('6%(5#/'4(*%3*%4%#'%7('6%*%:-(:%(9/'66%27(>*+&(E+'/#$(+#('6%(%2%0'/+#(+>(@*14'%%4?(

!"#"$%&%#'(7+%4(#+'(0+#'%&32"'%('6"'("#-(+>('6%(#+&/#%%4(9/22(:%(1#":2%('+(4%*E%("4("(@*14'%%(:1'8(/>(
'6"'( 46+127( +001*( >+*( "#-( *%"4+#(3*/+*( '+( '6%(!%%'/#$8( '6%(3%*4+#4(7%4/$#"'%7( /#( '6%("''"06%7( >+*&(+>(
3*+,-(9/22(E+'%(>+*("#+'6%*(#+&/#%%("4(&"#"$%&%#'(&"-(*%0+&&%#78(1#2%44('6%(5#/'6+27%*(6"4(43%0/>/%7(
/#( '6%( >+*&( +>( 3*+,-( '6"'( '6%( 5#/'4( *%3*%4%#'%7( '6%*%:-( :%( 9/'66%27( >*+&( E+'/#$( +#( '6%( %2%0'/+#( +>(
@*14'%%4?(

@6%(>+22+9/#$(41&&"*-(4%'4(>+*'68(>+*(%"06(3%*4+#(3*+3+4%7('+(:%(#+&/#"'%7(>+*(%2%0'/+#("4("(@*14'%%8(
'6%(>+22+9/#$(/#>+*&"'/+#[(

!( #"&%\(

!( 32"0%(+>(*%4/7%#0%\(

!( "$%\(
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( 9(

!( /#3%4%#3%#0%(5*+&('6%(789:;("<('6%(0"<%(&"-(=%>(

!( 3"'%('6%(#+&/#%%(=%0"&%("(:*1<'%%>(

!( ?6%'6%*('6%(#+&/#%%(&%%'<('6%(1#/'(+?#%*<6/4($1/3%2/#%<(5+*(:*1<'%%<>(

!( 4*/#0/4"2(+0014"'/+#(@/#0213/#$(4+</'/+#(?/'6('6%(789:(+*("#-(+5(/'<(</$#/5/0"#'(<1=</3/"*/%<A>(

!( =/+$*"46->(

!( "*%"<(+5(%,4%*'/<%>(

!( &%&=%*<6/4<(+#('6%(.+&&/''%%<(+5('6%(B+"*3(+5(:*1<'%%<>(

!( &%&=%*<6/4<(+#(=+"*3<(+5(+'6%*(*%4+*'/#$(/<<1%*<>(

!( #1&=%*(+5(B+"*3(+5(:*1<'%%<("#3(.+&&/''%%(+5('6%(B+"*3(+5(:*1<'%%<(&%%'/#$<("''%#3%3(/#('6%(
5/<0"2(-%"*(%#3%3(C%0%&=%*(DE;(FGEE>("#3(

!( 1#/'6+23/#$<(+5('6%(#+&/#%%("<(?%22("<('6%(&"*H%'(I"21%(+5(<106(J#/'<("<("'(C%0%&=%*(DE;(FGEEK(
L#(C%0%&=%*(DG;(FGEE;(/K%K('6%(2"<'(=1</#%<<(3"-(+5('6%(&+#'6;('6%(02+</#$(4*/0%(+5(J#/'<(+#('6%(
:MN(@"<(3%5/#%3(=%2+?A(?"<(OFFKGDK(

.%*'"/#(/#5+*&"'/+#(<%'(+1'(=%2+?(?/'6(*%<4%0'('+(:*1<'%%(#+&/#%%<(?"<(#+'(?/'6/#('6%(H#+?2%3$%(+5(
'6%(789:("#3(?"<(4*+I/3%3(=-('6%(*%<4%0'/I%(:*1<'%%(#+&/#%%<(/#3/I/31"22-K(
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(
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2.2.1 Nominees for election as trustees 

Principal Occupation .3"/*&"#(+4('3%(5+"*6(+4(7*18'%%8(

9+:%*'( ;%8<*=8( /8( )*%8/6%#'( +4( ;>9>!>( ?+26/#$8( @#0>( "#6( .3"/*&"#( +4( '3%( 5+"*6( +4( ;/*%0'+*8( +4( ;+&+8-8(
.+*<+*"'/+#("#6(A:B%*C(7%03#+2+$/%8(@#0>(?%(/8("28+("(&%&:%*(+4('3%(5+"*6(+4(;/*%0'+*8(+4('3%(D"'/+#"2(A<'/08(
@#8'/'1'%E(F%#%)A.(@#0>("#6(?9G(?+26/#$8(@#0>(73*+1$3+1'(3/8(0"*%%*E(3%(3"8("28+(:%%#("(5+"*6(&%&:%*(+4(
8%C%*"2( 0+&<"#/%8E( /#0216/#$( H'+&/0( I#%*$-( +4( ."#"6"( J/&/'%6E( ."&6%C( .+*<+*"'/+#E( ."#"6"( !"2'/#$( .+>(
J'6>E( .K.K( @#0>E( ;+&'"*( @#0>E( !"#12/4%( K/#"#0/"2( .+*<+*"'/+#E( !/'%2( .+*<+*"'/+#E( D"'/+#"2( 7*18'( .+&<"#-E(
D+*0%#( I#%*$-( 9%8+1*0%8( J'6>E( H22/"#0%( K+*%8'( )*+610'8( @#0>E( )*+C/$+( @#0>E( G/6:%0L;+80+( @#0>( "#6( M"N",(
.+*<+*"'/+#(J/&/'%6>(!*>(;%8<*=8(3"8("(5"03%2+*O8(6%$*%%("#6("(!"8'%*O8(6%$*%%(/#(H6&/#/8'*"'/+#(4*+&(J"C"2(
P#/C%*8/'-("#6( /8("(K%22+Q(+4( '3%(Ordre des comptables généraux licenciés du Québec( R.FHS("#6( '3%(Ordre 
des comptables en management accrédités du Québec(R.!HS>(!*>(;%8<*=8(/8("28+("(4%22+Q(+4('3%(@#8'/'1'%(+4(
.+*<+*"'%(;/*%0'+*8("#6(+4('3%(Collège des administrateurs de sociétés>(

H*%"8( +4( %,<%*'/8%T( "00+1#'/#$E( 4/#"#0%E( &%*$%*8( "#6( "0U1/8/'/+#8E( 0+*<+*"'%( $+C%*#"#0%( "#6( $%#%*"2(
&"#"$%&%#'>(

!%&:%*83/<( +#( '3%( 9I@7O8( .+&&/''%%8T( H16/'( .+&&/''%%( "#6( D+&/#"'/#$( "#6( F+C%*#"#0%( .+&&/''%%(
R.3"/*&"#S>(

Meetings Attended in 2011 Fiscal Year V( W(

5+"*6(+4(7*18'%%8(
H16/'(.+&&/''%%(
D+&/#"'/#$("#6(F+C%*#"#0%(.+&&/''%%(

XY(+4(XY
Z(+4(Z(
[(+4([(

X\\(
X\\(
X\\(

Securities Held or Controlled 

(
Units 

(#) 
Total market value 

of units directly held 
Options 

(#) 
Meets unitholding 

requirements 

(

 

Robert Després, 
O.C., G.O.Q. 
]1=:%0(./'-E(
]1=:%0(

Independent 

Age: 87 

Trustee since: 
1998 

(

2011( X^E_\\( `^`EZa_( L( b%8(

(

(

Principal Occupation )"*'#%*E(J"C%*-(6%(5/22-E(J>J>)>(

F=*"*6( .+12+&:%( Q"8( "<<+/#'%6( 7*18'%%( +4( .+&/#"*( /#( !"*03( [\\c>( ?%( /8( "( <"*'#%*( Q/'3( J"C%*-E( 6%( 5/22-(
J>J>)>E( "( 2%"6/#$( 2"Q( 4/*&E( Q3%*%( 3%( <*"0'/0%8( :18/#%88( 2"Q>( ?%( 3+268( "( 2"Q( 6%$*%%( 4*+&( '3%( P#/C%*8/'-( +4(
A''"Q"( "#6( 6/6( <+8'L$*"61"'%( 8'16/%8( "'( '3%( P#/C%*8/'-( +4( A,4+*6E( /#( '3%( P#/'%6( d/#$6+&E( Q3%*%( 3%( Q"8( "(
93+6%8(G03+2"*>(?%(/8(*%0+$#/B%6(:-(JIe)I97("8("(2%"6/#$(<*"0'/'/+#%*(/#(:"#f/#$(2"QE(0+*<+*"'%(4/#"#0%("#6(
8%01*/'/%8>(!*>(.+12+&:%( /8("(&%&:%*(+4( '3%(5+"*6(+4(;/*%0'+*8(+4( '3%( 4+22+Q/#$(0+&<"#/%8T(.21:(6%(?+0f%-(
."#"6/%#E( @#0>E(D"'/+#"2(5"#f(J/4%( @#81*"#0%(.+&<"#-E(D"'/+#"2(5"#f(F*+1<( @#0>E(D"'/+#"2(5"#f(7*18'( @#0>E(
9+:/03"16(.+#8%/2(@#0>("#6(."8"C"#'(K*g*%8E(J>)>(

H*%"8(+4(%,<%*'/8%T(:18/#%88("#6(0+*<+*"'%(2"QE(4/#"#0/"2(8%*C/0%8("#6(0+*<+*"'%($+C%*#"#0%>(

!%&:%*83/<(+#('3%(9I@7O8(.+&&/''%%8T(.+&<%#8"'/+#(.+&&/''%%(R.3"/*&"#S("#6(D+&/#"'/#$("#6(.+*<+*"'%(
F+C%*#"#0%(.+&&/''%%>(

!%&:%*83/<(+#(:+"*68(+4(+'3%*(*%<+*'/#$(/881%*8T(D"'/+#"2(5"#f(+4(."#"6"(R7GeS>(

Meetings Attended in 2011 Fiscal Year V( W(

5+"*6(+4(7*18'%%8(
.+&<%#8"'/+#(.+&&/''%%(
D+&/#"'/#$("#6(F+C%*#"#0%(.+&&/''%%(

XY(+4(XY
[(+4([(
[(+4([(

X\\(
X\\(
X\\(

Securities Held or Controlled 

(
Units 

(#) 
Total market value 

of units directly held 
Options 

(#) 
Meets unitholding 

requirements 

(

 

Me Gérard 
Coulombe, QC 
!+#'*="2E(
]1=:%0 

Independent 

Age: 64 

Trustee since: 
2007 

(

2011 [E^Ya( _aE[`a( L( b%8(

(
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(
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Principal Occupation 3,%01'/4%(5/0%6)*%7/8%#'9(:;%*"'/+#7(+<('=%(>3?@(

A2"/#(B"22"/*%(="7(=%28('=%(;+7/'/+#(+<(3,%01'/4%(5/0%6)*%7/8%#'9(:;%*"'/+#7(7/#0%(CDDEF(G*+&(CDDH('+(CDDE9(=%(
I"7( 3,%01'/4%( 5/0%6)*%7/8%#'9( J%"7/#$( "#8( .+&&%*0/"2( :;%*"'/+#7( +<( '=%( >3?@F( K%( ="7( +4%*( LD( -%"*7M(
%,;%*/%#0%(/#(*%"2(%7'"'%("#8(N*+"8(%,;%*'/7%("0*+77('=%(%#'/*%(*"#$%(+<('=%(>3?@M7(2%"7/#$("0'/4/'/%7F(

A*%"7(+<(%,;%*'/7%O(*%"2(%7'"'%9(2%"7/#$("#8($%#%*"2(&"#"$%&%#'F(

(

(

(

(

Meetings Attended in 2011 Fiscal Year P( Q(

R+"*8(+<(@*17'%%7( LS(+<(LE( LDD(

Securities Held or Controlled 

(
Units 

(#) 
Total market value 

of units directly held 
Options 

(#) 
Meets unitholding 

requirements 

(

 

Alain Dallaire 
T1UN%0(./'-9(
T1UN%0(

Age: 42 

Non-Independent 

Trustee since: 
2006 

( 2011( E9SEL9HSV
WLX
( L9DYY9DVD( LHH9DDD( Z%7(

(1) Includes 8,277,175 Units of the REIT held by AM Total Investments, General Partnership. The Units of AM Total Investments, General 
Partnership, are indirectly held by Groupe Dallaire inc. (“GDI”). The shares of GDI are held by the children of the late Jules Dallaire, including 
Michel Dallaire and Alain Dallaire, and related family trusts. In addition, 357,000 Units of the REIT are held by the Fiducie testamentaire Jules 
Dallaire. The trustees of the Fiducie testamentaire Jules Dallaire are Michel Dallaire, Alain Dallaire and Michel Paquet.(

(

(

Principal Occupation )*%7/8%#'("#8(.=/%<(3,%01'/4%(:<</0%*(+<('=%(>3?@(

!/0=%2(B"22"/*%(="7(N%%#()*%7/8%#'("#8(.=/%<(3,%01'/4%(:<</0%*(+<('=%(>3?@(7/#0%(A;*/2(CDDHF(K%(="7(+4%*(CD(
-%"*7(+<(%,;%*/%#0%(I/'=(.+&/#"*9(="4/#$(7%*4%8("7()*%7/8%#'("#8(.=/%<(:;%*"'/#$(:<</0%*(<*+&(CDD[('+(CDDH9(
"#8(3,%01'/4%(5/0%6)*%7/8%#'9(:;%*"'/+#7(1#'/2(CDD[F()*/+*( '+( \+/#/#$(.+&/#"*9(=%(I+*]%8("7("#(%#$/#%%*( <+*(
B1;1/7( .^'U9( "( T1UN%0( ./'-( %#$/#%%*/#$( </*&F( !*F( B"22"/*%( =+287( "( R"0=%2+*( +<( _0/%#0%( 8%$*%%( <*+&( J"4"2(
`#/4%*7/'-("#8(/7("(&%&N%*(+<('=%(Ordre des ingénieurs du QuébecF(

A*%"7( +<( %,;%*'/7%O( *%"2( %7'"'%9( 0+#7'*10'/+#9( &%*$%*7( "#8( "0a1/7/'/+#79( 8%4%2+;&%#'9( </#"#0%( "#8( $%#%*"2(
&"#"$%&%#'F(

(

(

(

Meetings Attended in 2011 Fiscal Year P( Q(

R+"*8(+<(@*17'%%7( LE(+<(LE( LDD(

Securities Held or Controlled 

(
Units 

(#) 
Total market value 

of units directly held 
Options 

(#) 
Meets unitholding 

requirements 

(

 

Michel Dallaire, 
P. Eng. 
T1UN%0(./'-9(
T1UN%0(

Age: 50 

Non- Independent 

Trustee since: 
1998 

( 2011( E9bbD9HVb
WLX
( [9DDH9[bb( [bC9DDD( Z%7(

(1) Includes 8,277,175 Units of the REIT held by AM Total Investments, General Partnership. The Units of AM Total Investments, General 
Partnership, are indirectly held by Groupe Dallaire inc. (“GDI”). The shares of GDI are held by the children of the late Jules Dallaire, including 
Michel Dallaire and Alain Dallaire, and related family trusts. In addition, 357,000 Units of the REIT are held by the Fiducie testamentaire Jules 
Dallaire. The trustees of the Fiducie testamentaire Jules Dallaire are Michel Dallaire, Alain Dallaire and Michel Paquet.(

(



!"#"$%&%#'()*+,-(./*012"*( ( (

(
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Principal Occupation )*%3/4%#'5(!"'6%'(7%'%*/#"*-(891/:&%#'(;#0<(

=/#+(>1+0+(?"3(@A(-%"*3(+B(%,:%*/%#0%(/#(0+*:+*"'%(B/#"#0%("#4(&%*$%*3("#4("091/3/'/+#3<(C%(/3("(>%22+D(+B(
'?%(Ordre des comptables en management accrédités du Québec("#4(?"3(?%24(%,%01'/6%(:+3/'/+#3("'(3%6%*"2(
0+&:"#/%35(/#0214/#$(E+0/F'F($F#F*"2%(4%(B/#"#0%&%#'(41(G1FH%0("#4(I22/"#0%(>+*%3'()*+410'3(;#0<(

I*%"3(+B(%,:%*'/3%J("00+1#'/#$5($%#%*"2(&"#"$%&%#'5(B/#"#0%("#4(&%*$%*3("#4("091/3/'/+#3<(

!%&H%*3?/:(+#('?%(K8;LM3(.+&&/''%%3J(I14/'(.+&&/''%%(N.?"/*&"#O("#4(;#6%3'&%#'(.+&&/''%%<(

!%&H%*3?/:(+#(H+"*43(+B(+'?%*(*%:+*'/#$(/331%*3J(>/H*%P(;#0<(NLEQO("#4(.":/'"2(RS>(;#0<(NLEQO(

(

Meetings Attended in 2011 Fiscal Year T( U(

R+"*4(+B(L*13'%%3(
I14/'(.+&&/''%%(
;#6%3'&%#'(.+&&/''%%(

VW(+B(VW
X(+B(X(
Y(+B(Y(

VAA(
VAA(
VAA(

Securities Held or Controlled 

(
Units 

(#) 
Total market value 

of units directly held 
Options 

(#) 
Meets unitholding 

requirements 

(

 

Dino Fuoco, 
FCMA 
!+#'*F"25(
G1FH%0(

Age: 58 

Independent 

Trustee since: 
2006 2011( Z( Z( Z( [+

NVO
(

(1) Mr. Fuoco does not hold, directly or indirectly, Units or options to purchase Units of the REIT, in accordance with the Contract of Trust which 
provides that there must be at least one Trustee who does not hold Units or options to purchase Units of the REIT at all times.(

(

(

Principal Occupation .+*:+*"'%(=/*%0'+*(

)/%**%( \/#$*"3( /3( )*%3/4%#'( +B( )2"0%&%#'3( !+*"3( ;#0<5( "( *%"2( %3'"'%( /#6%3'&%#'( 0+&:"#-<( C%( D"3( '?%( 0+Z
B+1#4%*("#4(7/0%Z)*%3/4%#'(+B(]"091%3(\<()"*%#'( ;#0<5("#("0'1"*-( B/*&("#4(D"3("(4/*%0'+*(+B(>F4F*"'/+#(4%3(
0"/33%3(=%3^"*4/#3(41(G1FH%0( B*+&(V_W_( '+(YAAA("#4(+B( '?%( ;&:%*/"2(S/B%( ;#31*"#0%(.+&:"#-( B*+&(V__X( '+(
V__W<(!*<(\/#$*"3(?+243(!"3'%*M3(4%$*%%(/#("4&/#/3'*"'/+#(B*+&(S"6"2(`#/6%*3/'-<(

I*%"3(+B(%,:%*'/3%J(B/#"#0%5("00+1#'/#$("#4($%#%*"2(&"#"$%&%#'((

!%&H%*3?/:(+#('?%(K8;LM3(.+&&/''%%3J(;#6%3'&%#'(.+&&/''%%(N.?"/*&"#O(

!%&H%*3?/:(+#(H+"*43(+B(+'?%*(*%:+*'/#$(/331%*3J([+*'?D%3'(a(8'?/0"2(;#6%3'&%#'3(S<)<5([16+2'(.+*:+*"'/+#(;#0<(
NLEQO(

(

Meetings Attended in 2011 Fiscal Year T( U(

R+"*4(+B(L*13'%%3(
;#6%3'&%#'(.+&&/''%%(

Vb(+B(VW
X(+B(X(

_X(
VAA(

Securities Held or Controlled 

(
Units 

(#) 
Total market value 

of units directly held 
Options 

(#) 
Meets unitholding 

requirements 

(

 

Pierre Gingras 
G1FH%0(./'-5(
G1FH%0(

Age: 75 

Independent 
 

Trustee since: 
1998 

( 2011( VAX5b@c
NVO
( V5W@_5cAc( Z( d%3(

(1) Includes 21,235 Units of the REIT held by Placements Moras Inc.(

(



!"#"$%&%#'()*+,-(./*012"*( ( (

(
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Principal Occupation 3%#/+*(4,%01'/5%(6/0%7)*%8/9%#'("#9(3%0*%'"*-(+:(';%(<4=>(

!/0;%2( )"?1%'( ;"8( @%%#(.+&/#"*A8( 3%#/+*( 4,%01'/5%( 6/0%7)*%8/9%#'( 8/#0%(!"*0;( BC( BDEDF( G%( ;"8( ;%29( ';%(
H+8/'/+#(+:(3%#/+*(6/0%7)*%8/9%#'C(I%$"2(J::"/*8("#9(3%0*%'"*-(+:(';%(<4=>(8/#0%(EKKLF(M*+&(EKLN('+(EKKLC(!*F(
)"?1%'( O"8(4,%01'/5%( 6/0%7)*%8/9%#'C( I%$"2( J::"/*8( "#9(3%0*%'"*-( +:( .+&/#"*( =#0F( M*+&( EKLP( '+( EKLNC(!*F(
)"?1%'(H*"0'/0%9(2"O(O/';(';%(Q1R@%0(./'-(2"O(:/*&(+:(.;"*%8'(S(J88+0/R8F(T1*/#$(';%(:+1*(H*%0%9/#$(-%"*8C(;%(
O"8("(&%&@%*(+:(';%(2"O(:/*&(+:()"*"9/8C(.;"@+'(S()"?1%'(/#(>;%':+*9(!/#%8F(!*F()"?1%'(;+298("(2"O(9%$*%%(
:*+&(';%(U#/5%*8/'-(+:(3;%*@*++V%("#9(/8("(&%&@%*(+:(';%(Q1R@%0(W"*F(

J*%"8(+:(%,H%*'/8%X(*%"2(%8'"'%C(@18/#%88(2"OC(&%*$%*8("#9("0?1/8/'/+#8("#9(0+*H+*"'%($+5%*#"#0%F(

(

(

(

Meetings Attended in 2011 Fiscal Year Y( Z(

W+"*9(+:(>*18'%%8( EL(+:(EL( EDD(

Securities Held or Controlled 

(
Units 

(#) 
Total market value 

of units directly held 
Options 

(#) 
Meets unitholding 

requirements 

(

 

Me Michel Paquet, 
Attorney 
Q1R@%0(./'-C(
Q1R@%0(

Age: 56 

Non- Independent 

Trustee since: 
1998 

( 2011( LCN[\CDLD
]E^
( [D_C[K\( E\ECDDD( `%8(

(1) Includes 8,277,175 Units of the REIT held by AM Total Investments, General Partnership. The Units of AM Total Investments, General 
Partnership, are indirectly held by Groupe Dallaire inc. (“GDI”). The shares of GDI are held by the children of the late Jules Dallaire, including 
Michel Dallaire and Alain Dallaire, and related family trusts. In addition, 357,000 Units of the REIT are held by the Fiducie testamentaire Jules 
Dallaire. The trustees of the Fiducie testamentaire Jules Dallaire are Michel Dallaire, Alain Dallaire and Michel Paquet.(

(

2.2.2 Other trustees 

Principal Occupation .+*H+*"'%(T/*%0'+*(

J2@"#(TAJ&+1*8(O"8()*%8/9%#'("#9(.;/%:(4,%01'/5%(a::/0%*(+:(';%(T%8b"*9/#8(c*+1H(:*+&(BDDD('+(BDDLF(=#(EKLL(
;%(b+/#%9(';%(.+#:R9R*"'/+#(9%8(0"/88%8(T%8b"*9/#8(91(Q1R@%0C(O;%*%(;%(;%29(5"*/+18(&"#"$%&%#'(H+8/'/+#8F(
G%( ;"8( ;%29( 5"*/+18( H+8/'/+#8( /#( ';%( Q1R@%0( 0/5/2( 8%*5/0%C( /#0219/#$( ';+8%( +:( J88+0/"'%( T%H1'-( !/#/8'%*( +:(
4#%*$-( "#9( T%H1'-( !/#/8'%*( +:( <%5%#1%F( J( H*+:%88+*( +:( %0+#+&/08( "'( ';%( U#/5%*8/'-( +:( 3;%*@*++V%C( !*F(
TAJ&+1*8(0+&H2%'%9(;/8(9+0'+*"2(8'19/%8(O/';("(&"b+*(/#(&+#%'"*-(H+2/0-C(H1@2/0(:/#"#0%("#9(%0+#+&%'*/08F(

G%( /8( H*%8/9%#'( +:( ';%( .+#:R9R*"'/+#( =#'%*#"'/+#"2%( 9%8( W"#?1%8( )+H12"/*%8C( "( &%&@%*( +:( ';%( W+"*9( +:(
T/*%0'+*8( +:( ';%( I10/%( "#9(J#9*R(.;"$#+#( M+1#9"'/+#( "#9(c%#%)a.( =#0FC( :+*&%*(&%&@%*( +:( ';%( W+"*9( +:(
T/*%0'+*8(+:(';%(."/88%(9%(9RHd'(%'(H2"0%&%#'(91(Q1R@%0("#9(:+*&%*(0;"/*&"#(+:(';%(W+"*9(+:(T/*%0'+*8(+:(';%(
U#/5%*8/'-(+:(3;%*@*++V%F(

J*%"8(+:(%,H%*'/8%X(:/#"#0%C(%0+#+&/08C("00+1#'/#$C(0+*H+*"'%($+5%*#"#0%("#9($%#%*"2(&"#"$%&%#'F(

!%&@%*8;/H(+#(';%(<4=>A8(.+&&/''%%8X(.+&H%#8"'/+#(.+&&/''%%("#9(J19/'(.+&&/''%%F(

Meetings Attended in 2011 Fiscal Year Y( Z(

W+"*9(+:(>*18'%%8(
J19/'(.+&&/''%%(
.+&H%#8"'/+#(.+&&/''%%(

EL(+:(EL
_(+:(_(
B(+:(B(

EDD(
EDD(
EDD(

Securities Held or Controlled 

(
Units 

(#) 
Total market value 

of units directly held 
Options 

(#) 
Meets unitholding 

requirements 

(

 

Alban D’Amours, 
G.O.Q., Fellow 
Adm. A. 
Q1R@%0(./'-C(
Q1R@%0(

Age: 71 

Independent 

Trustee since: 
2009 

(
2011( [CDDD( EEDCE[D( 7( `%8(

(
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Principal Occupation .+*3+*"'%(4/*%0'+*(

56/72"/#%(8"9%*$%(:"7(;/0%<)*%7/=%#'>(!+*'$"$%(?#@%7'&%#'7("'(4%7A"*=/#7(8/B%(C771*"#0%(B*+&(DEEF('+(DEEG>(
"#=(B*+&(DEHI('+(DEEF(76%(:"7(;/0%<)*%7/=%#'>(!+*'$"$%(?#@%7'&%#'7(:/'6('6%(."/77%(=%(=J3K'(%'(32"0%&%#'(
=1(L1J9%0M(N/#0%(DEEO>(!7M(8"9%*$%(6"7(9%%#("(&%&9%*(+B(7%@%*"2(P+"*=7(+B(4/*%0'+*7(+B(7197/=/"*/%7(+B('6%(
."/77%(=%(=J3K'(%'(32"0%&%#'(=1(L1J9%0>(/#021=/#$(."=/&(?#0M>(Q-3+'6RS1%7(.4)L(/#0M>(TGU(?#0M("#=(V'%*"(
Q+2=/#$(?#0M(

C*%"7(+B(%,3%*'/7%W(*%"2(%7'"'%(/#=17'*->(B/#"#0%>(&%*$%*7("#=("0S1/7/'/+#7(

!%&9%*76/3( +#( '6%(XY?Z[7(.+&&/''%%7W(.+&3%#7"'/+#(.+&&/''%%>(T+&/#"'/#$( "#=(5+@%*#"#0%(.+&&/''%%(
"#=(?#@%7'&%#'(.+&&/''%%M(

(

(

Meetings Attended in 2011 Fiscal Year \( ](

P+"*=(+B(Z*17'%%7(
.+&3%#7"'/+#(.+&&/''%%(
T+&/#"'/#$("#=(5+@%*#"#0%(.+&&/''%%(
?#@%7'&%#'(.+&&/''%%(

DH(+B(DH
F(+B(F(
F(+B(F(
G(+B(G(

D^^(
D^^(
D^^(
D^^(

Securities Held or Controlled 

(
Units 

(#) 
Total market value 

of units directly held 
Options 

(#) 
Meets unitholding 

requirements 

(

 

Ghislaine Laberge, 
ASC 
8+#$1%1/2>(
L1J9%0(

Age: 67 

Independent 

Trustee since: 
1998 

(

2011( _>H^U( DGE>EDG( <( `%7(

(

Y"06(+B('6%(Z*17'%%7(2/7'%=("9+@%(6"7(6%2=(6/7(+*(6%*(3*/#0/3"2(+0013"'/+#(B+*('6%(2"7'(B/@%(-%"*7>(%,0%3'(
B+*( C29"#( 4[C&+1*7>( :6+( :"7( )*%7/=%#'( "#=( .6/%B( Y,%01'/@%( VBB/0%*( +B( '6%( !+1@%&%#'( =%7( ."/77%7(
4%7A"*=/#7( B*+&(F^^^('+(F^^H>("#=(5J*"*=(.+12+&9%(:6+>( B*+&(DEII('+(F^^I>(:"7("(7%#/+*(3"*'#%*(+B(
4%7A"*=/#7(4106"*&%(88)>("(2":(B/*&M(

Z6%(&"#"$%&%#'(+B('6%(XY?Z("#=('6%(Z*17'%%7("7("($*+13(aFD(3%+32%b(9%#%B/0/"22-(+:#%=>(+*(%,%*0/7%=(
0+#'*+2(+*(=/*%0'/+#(+@%*>(E>^E_>UGD(c#/'7>(+*("33*+,/&"'%2-(HMH](+B('6%(/771%=("#=(+1'7'"#=/#$(c#/'7("7(
"'(!"*06(FD>(F^DFM(

2.2.3 Board interlocks 

Z6%(T+&/#"'/#$("#=(5+@%*#"#0%(.+&&/''%%(+B( '6%(P+"*=(6"7( *%@/%:%=( '6%(3"*'/0/3"'/+#(+B( '6%(XY?Z[7(
Z*17'%%7(+#('6%(9+"*=7(+B(+'6%*(*%3+*'/#$(/771%*7("#=(6"7(=%'%*&/#%=('6"'('6%*%("*%(#+(9+"*=(/#'%*2+0d7>(
/M%M(':+(+*(&+*%(Z*17'%%7(:6+("*%(&%&9%*7(+B('6%(9+"*=(+B("#+'6%*(*%3+*'/#$(/771%*('+$%'6%*M(

2.2.4 Trustees attendance record 

?#('6%(F^DD(B/70"2(-%"*>('6%(P+"*=("#=(/'7(.+&&/''%%7(6%2=('6%(B+22+:/#$(#1&9%*(+B(&%%'/#$7W(

P+"*=(+B(Z*17'%%7( DH(

C1=/'(.+&&/''%%(aeACfb( G(

T+&/#"'/#$("#=(5+@%*#"#0%(.+&&/''%%(aeNGCfb( F(

?#@%7'&%#'(.+&&/''%%(aeICfb( G(

.+&3%#7"'/+#(.+&&/''%%(aeCCfb( F(

Total: O^(
(
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34%*"225('6%(0+&7/#%8("''%#8"#0%(7-('6%(9*1:'%%:("'(;+"*8("#8(.+&&/''%%(&%%'/#$:(<":(=>?@(A(*%0+*8(
+B("''%#8"#0%(7-( /#8/4/81"2(9*1:'%%:("'(&%%'/#$:(+B( '6%(;+"*8("#8(/':(.+&&/''%%:5(":("CC2/0"72%5( /:(:%'(
+1'(7%2+<@(

Trustee Board Meetings Attended Committee Meetings Attended 

D+7%*'(E%:C*F:( G>(+B(G>( GHH?( I(+B(I( GHH?(

!/06%2(E"22"/*%( G>(+B(G>( GHH?( JKA( JKA(

!/06%2()"L1%'( G>(+B(G>( GHH?( JKA( JKA(

A2"/#(E"22"/*%( GI(+B(G>( >=?( JKA( JKA(

)/%**%(M/#$*":( GN(+B(G>( =O?( O(+B(O( GHH?(

MF*"*8(.+12+&7%( G>(+B(G>( GHH?( O(+B(O( GHH?(

E/#+(P1+0+( G>(+B(G>( GHH?( >(+B(>( GHH?(

M6/:2"/#%(Q"7%*$%( G>(+B(G>( GHH?( >(+B(>( GHH?(

A27"#(ERA&+1*:( G>(+B(G>( GHH?( I(+B(I( GHH?(

Attendance Record ;+"*8( =>?(

A.(
S.(
JM.(
..(

GHH?(
GHH?(
GHH?(
GHH?(

2.2.5 Cease trade orders and bankruptcies 

9+('6%(T#+<2%8$%(+B('6%(9*1:'%%:("#8(+BB/0%*:(+B('6%(DUS9("#8("00+*8/#$('+(/#B+*&"'/+#(C*+4/8%8('+('6%(
DUS95(#+#%(+B('6%(0"#8/8"'%:(C*+C+:%8(B+*(%2%0'/+#(":(9*1:'%%(+B('6%(DUS95(+'6%*('6"#(V/W(D+7%*'(E%:C*F:(
<6+(<":("(8/*%0'+*("#8(%,%01'/4%(+B(!0X"''%*:(!/#/#$( S#0@5("(&/#/#$(0+&C"#-(<6/06( /#(Y"#1"*-(ZHHO(
B/2%8(#+'/0%(+B( /':( /#'%#'/+#( '+(:17&/'("(C*+C+:"2( '+( /':(0*%8/'+*:(1#8%*( '6%(Bankruptcy and Insolvency Act(
V."#"8"W(<6/06(<":( "00%C'%8( 7-( /':( 0*%8/'+*:( /#( Y1#%( ZHHO( "#8( :17:%L1%#'2-( *"'/B/%8( 7-( '6%([1C%*/+*(
.+1*'( +B( '6%( 8/:'*/0'( +B(\1F7%0(./'-( /#( Y12-( ZHHO5( "#8( V//W(MF*"*8(.+12+&7%(<6+5( 1#'/2( [%C'%&7%*( Z>5(
ZHH]5(<":( "(;+"*8(&%&7%*( +B(.%#'*%( S#'%*#"'/+#"2( 8%(M%:'/+#(8%()*+^%':(M@)@5( "( #+#_C*+B/'( 0+&C"#-(
<6/06(<%#'(7"#T*1C'(+#([%C'%&7%*(Z=5(ZHH]5(/:5(":(+B('6%(8"'%(+B('6%(./*012"*5(+*(6":(7%%#5(</'6/#('6%('%#(
-%"*:(7%B+*%(:106(8"'%5("(8/*%0'+*5('*1:'%%5(06/%B(%,%01'/4%(+BB/0%*(+*(06/%B(B/#"#0/"2(+BB/0%*(+*5(/#(*%:C%0'(+B(
:17:%0'/+#( V0W( 7%2+<5( "#( %,%01'/4%( +BB/0%*( +B( "( 0+&C"#-( <6/065( <6/2%( '6%( C%*:+#( <":( "0'/#$( /#( :106(
0"C"0/'-`(

V"W( <":('6%(:17^%0'(+B("(0%":%('*"8%(+*(:/&/2"*(+*8%*(+*("#(+*8%*('6"'(8%#/%8('6%(*%2%4"#'(0+&C"#-(
"00%::('+("#-(%,%&C'/+#(1#8%*(:%01*/'/%:(2%$/:2"'/+#5(B+*("(C%*/+8(+B(&+*%('6"#(aH(0+#:%01'/4%(
8"-:b(

V7W( <":( :17^%0'( '+( "#( %4%#'( '6"'( *%:12'%85( "B'%*( '6%( 9*1:'%%( +*( %,%01'/4%( +BB/0%*( 0%":%8( '+( 7%( "(
9*1:'%%(+*(%,%01'/4%(+BB/0%*5(/#('6%(0+&C"#-(7%/#$('6%(:17^%0'(+B("(0%":%('*"8%(+*(:/&/2"*(+*8%*(
+*( "#( +*8%*( '6"'( 8%#/%8( '6%( *%2%4"#'( 0+&C"#-( "00%::( '+( "#-( %,%&C'/+#( 1#8%*( :%01*/'/%:(
2%$/:2"'/+#5(B+*("(C%*/+8(+B(&+*%('6"#(aH(0+#:%01'/4%(8"-:b(+*(

V0W( </'6/#("(-%"*(+B('6"'(C%*:+#(0%":/#$('+("0'(/#('6"'(0"C"0/'-5(7%0"&%(7"#T*1C'5(&"8%("(C*+C+:"2(
1#8%*( "#-( 2%$/:2"'/+#( *%2"'/#$( '+( 7"#T*1C'0-( +*( /#:+24%#0-( +*(<":( :17^%0'( '+( +*( /#:'/'1'%8( "#-(
C*+0%%8/#$:5("**"#$%&%#'(+*(0+&C*+&/:%(</'6(0*%8/'+*:(+*(6"8("(*%0%/4%*5(*%0%/4%*(&"#"$%*(+*(
'*1:'%%("CC+/#'%8('+(6+28(/':("::%':@(

2.2.6 Individual bankruptcies 

J+( C%*:+#( C*+C+:%8( '+( 7%( #+&/#"'%8( B+*( %2%0'/+#( ":( "( 9*1:'%%( "'( '6%( !%%'/#$( /:( +*( 6":5( </'6/#( '6%(
C*%0%8/#$(GH(-%"*:5(7%0+&%(7"#T*1C'5(&"8%("(C*+C+:"2(1#8%*("#-( 2%$/:2"'/+#( *%2"'/#$( '+(7"#T*1C'0-(+*(
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/#3+24%#0-5( +*( 6%0+&%( 3167%0'( '+( +*( /#3'/'1'%8( "#-( 9*+0%%8/#$35( "**"#$%&%#'( +*( 0+&9*+&/3%( :/';(
0*%8/'+*35(+*(;"8("(*%0%/4%*5(*%0%/4%*(&"#"$%*(+*('*13'%%("99+/#'%8('+(;+28(';%("33%'3(+<(';"'(/#8/4/81"2=(

2.2.7 Trustees’ unit ownership guidelines 

>+( "2/$#( >*13'%%3?( /#'%*%3'3( :/';( ';+3%( +<( @#/';+28%*35( ';%( A+"*8( ;"3( "8+9'%8( "( &/#/&1&( 1#/';+28/#$(
*%B1/*%&%#'( <+*(>*13'%%3=(C"0;(>*13'%%( /3(*%B1/*%8( '+(+:#("'( 2%"3'(D5EEE(@#/'3(+<( ';%(FCG>("#8(;%H3;%(
&13'( "0B1/*%( ';/3( #1&6%*( +<( @#/'3( 6%<+*%( ';%( 8"'%( +<( ';%( ';/*8( "##/4%*3"*-( +<( ;/3H;%*( %2%0'/+#=( >;%(
.+#'*"0'(+<(>*13'("23+(9*+4/8%3(';"'5("'("22('/&%35(';%*%(&13'(6%("'(2%"3'(+#%(>*13'%%(:;+(/3(#+'(8/*%0'2-(+*(
/#8/*%0'2-("(@#/';+28%*(+*("(9%*3+#(:;+(;+283("#(+9'/+#('+("0B1/*%(@#/'3=(I/#+(J1+0+(/3(';%('*13'%%(:;+(
8+%3(#+'(;+285(8/*%0'2-(+*(/#8/*%0'2-5(@#/'3(+*(+9'/+#3('+(91*0;"3%(@#/'3(+<(';%(FCG>=(K3("'(';%(8"'%(;%*%+<5(
"22(>*13'%%3(0+&92-(:/';(';%(@#/'(+:#%*3;/9($1/8%2/#%3=(

2.2.8 Performance assessment 

>;%( A+"*8( +<( >*13'%%3( %4"21"'%3( "##1"22-( /'3( 9%*<+*&"#0%( "#8( %<<%0'/4%#%335( "2+#$( :/';( ';"'( +<( /'3(
0+&&/''%%3("#8(&%&6%*3(/#(0+##%0'/+#(:/';(';%(9%*<+*&"#0%(+<(';%/*(&"#8"'%=((

2.2.9 Code of ethics and business conduct 

>;%(A+"*8(+<(>*13'%%3(;"3("8+9'%8("(.+8%(+<(C';/03("#8(A13/#%33(.+#810'(LMCode of ConductNO(:;/0;(
"992/%3('+(>*13'%%35(+<</0%*35(FCG>(%&92+-%%3("#8(/#8/4/81"23(6+1#8(6-(0+#'*"0'(+*(+';%*:/3%('+(';%(FCG>=(
>;%(FCG>?3(.+8%(+<(.+#810'(/3("4"/2"62%(+#(';%(PCIKF(:%63/'%(L:::=3%8"*=0+&O=(

2.2.10 Trustees’ and officers’ liability isurance 

>;%(FCG>(;"3(%#'%*%8(/#'+(/#8%&#/</0"'/+#("$*%%&%#'3(:/';(%"0;(+<(';%(>*13'%%3=(G'(;"3("23+(91*0;"3%8(
QR5EEE5EEE(+<(>*13'%%3?("#8(+<</0%*3?(2/"6/2/'-(/#31*"#0%(<+*("(9%*/+8(+<(+#%(-%"*(%,9/*/#$(+#(I%0%&6%*(ST5(
DETD5( <+*("#("##1"2(9*%&/1&(+<(QRR5UVE=(>;%(9*%&/1&(;"3(6%%#(9"/8(6-( ';%(FCG>( /#( <122("#8(;"3(#+'(
6%%#("22+0"'%8("&+#$(';%(/#31*%83=(>;%(<+22+:/#$(8%810'/62%3("*%("331&%8(6-(';%(FCG>W(QRE5EEE(*%2"'/#$(
'+( 0+4%*"$%( <+*( ';%( FCG>?3( 2/"6/2/'-5( QDR5EEE( *%2"'/#$( '+( 0+4%*"$%( <+*( /#8%&#/</0"'/+#( +<( ';%( FCG>( "#8(
QTE5EEE(*%2"'/#$('+(0+4%*"$%(<+*(2/"6/2/'-(/#4+24/#$(%&92+-&%#'(9*"0'/0%3("#8(';/*8(9"*'-(8/30*/&/#"'/+#=(K3(
"'(!"*0;(DX5(DETD5(#+(02"/&(;"3(6%%#(9*%3%#'%8(+*(9"/8(1#8%*(310;(9+2/0-=(

2.3 Appointment of Independent Auditor 

>;%( 9%*3+#3(#"&%8( /#( ';%( %#02+3%8( <+*&(+<( 9*+,-( /#'%#8( '+( 4+'%( IN FAVOUR OF( ';%( "99+/#'&%#'( +<(
)*/0%:"'%*;+13%.++9%*3(YY)5(.;"*'%*%8(K00+1#'"#'35( "3( ';%( /#8%9%#8%#'( "18/'+*( +<( ';%(FCG>( '+( ;+28(
+<</0%(1#'/2(';%(#%,'("##1"2(&%%'/#$(+<(@#/';+28%*3("'(310;(*%&1#%*"'/+#("3(&"-(6%(</,%8(6-(';%(A+"*8(+<(
>*13'%%3(+<(';%(FCG>=()*/0%:"'%*;+13%.++9%*3(YY)5(.;"*'%*%8(K00+1#'"#'35(;"3(6%%#(';%(/#8%9%#8%#'(
"18/'+*( +<( ';%( FCG>( 3/#0%(!"-( TZ5( DETE=( >;%( 9*%4/+13( /#8%9%#8%#'( "18/'+*( +<( ';%( FCG>( :"3( C*#3'( [(
\+1#$(YY)=(

>;%(*%3+21'/+#(*%$"*8/#$(';%("99+/#'&%#'(+<( ';%( /#8%9%#8%#'("18/'+*(&13'(6%(9"33%8(6-(';%(&"7+*/'-(+<(
';%(4+'%3(0"3'(6-(@#/';+28%*3(9*%3%#'(+*(*%9*%3%#'%8(6-(9*+,-(:;+("*%(%#'/'2%8('+(4+'%("'(';%(!%%'/#$=(

2.3.1 Independent auditor’s fees 

>;%(<+22+:/#$('"62%(/#8/0"'%3(';%(<%%3()*/0%:"'%*;+13%.++9%*3(YY)5(.;"*'%*%8(K00+1#'"#'35(0;"*$%8(';%(
FCG>(<+*(4"*/+13(3%*4/0%3(*%#8%*%8(81*/#$(';%(9"3'(':+(</30"2(-%"*3W(
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(
2011 Fiscal Year 2010 Fiscal Year

(345
(

617/'(8%%9( 4:;<=>>( 4:?<@4A(

BC%*"'/#$(0+9'9("17/'(8%%9( 4><>>>( 4D<E>>(

.+#F%*9/+#('+(/#'%*#"'/+#"2(8/#"#0/"2(*%C+*'/#$(9'"#7"*79(8%%9( EA<AA@( D=<?>=(

617/'G*%2"'%7(8%%9( E@<>:>( DA<?>>(

H",(0+#912'/#$(8%%9( A;<4@@( A=<==;(

622(+'I%*(8%%9( DED<E>;
3D5
( =E<?=@

3:5
(

Total: @=4<?=;( :E;<:@=(

(1) Fees of $150,585 were paid to Ernst & Young LLP and $197,771 to PricewaterhouseCoopers LLP. 
 

(2) Fees related to quarterly review of financial statements: $85,200 
 Fees related to prospectuses: $63,405 
 Consulting fees: $27,518 
 Fees related to the circulars for the offer to purchase units of Canmarc Real Estate Investment Trust: $66,285 
 Total: $242,408 
 
(3) Fees related to quarterly review of financial statements: $33,500 
 Fees related to prospectuses: $31,465 
 Consulting fees:       J      
 Total: $64,965 

HI%( 617/'( .+&&/''%%( I"9( 7%'%*&/#%7( 'I"'( 'I%( C*+F/9/+#( +8( #+#G"17/'( 9%*F/0%9( K-(
)*/0%L"'%*I+19%.++C%*9( MM)( 9/#0%( 'I%/*( "CC+/#'&%#'( L"9( #+'( /#0+&C"'/K2%( L/'I( &"/#'"/#/#$( 'I%/*(
/#7%C%#7%#0%N( HI%( 617/'( .+&&/''%%( I"9( "7+C'%7( "( C+2/0-( LI%*%K-( /'( &19'( C*%G"CC*+F%( "22( 9%*F/0%9(
C%*8+*&%7( K-( 'I%( OPQHR9( /#7%C%#7%#'( "17/'+*N( 6'( %F%*-( &%%'/#$( +8( 'I%( 617/'( .+&&/''%%<( "( *%C+*'( /9(
C*%9%#'%7(+#("22(9%*F/0%9(C%*8+*&%7(K-('I%(OPQHR9(/#7%C%#7%#'("17/'+*N(

PART 3 – STATEMENT OF EXECUTIVE COMPENSATION  

3.1 Compensation Governance  

3.1.1 Independence of members 

HI%(.+&C%#9"'/+#(.+&&/''%%(/9(0+&C+9%7(%#'/*%2-(+8(/#7%C%#7%#'(H*19'%%9<("00+*7/#$('+('I%(7%8/#/'/+#(
$/F%#(/#('I%(9'"#7"*79(%9'"K2/9I%7(K-('I%(."#"7/"#(S%01*/'/%9(67&/#/9'*"'+*9(3'I%(TCSAU5N(HI%(0+&&/''%%(
&%&K%*9("*%(VW*"*7(.+12+&K%<(LI+(/9('I%(.I"/*&"#<(VI/92"/#%(M"K%*$%("#7(62K"#(XR6&+1*9N(

3.1.2 Competencies of committee members 

622('I%(&%&K%*9(+8('I%(.+&C%#9"'/+#(.+&&/''%%(I"F%(0+&C%'%#0/%9(/#(I1&"#(*%9+1*0%9<(0+&C%#9"'/+#(
"#7(*/9Y(&"#"$%&%#'(71%('+('I%(%,C%*/%#0%('I%-("0Z1/*%('I*+1$I('I%/*(01**%#'(C+9/'/+#9(+*(7/*%0'+*9I/C9<(
+*('I+9%('I%-(I"F%(I%27(/#('I%(C"9'<(+*(71%('+('I%/*('*"/#/#$N(!+*%(9C%0/8/0"22-<(VW*"*7(.+12+&K%(9/'9(+#(
'I%([+"*7(+8(X/*%0'+*9(+8('I%(\"'/+#"2(["#Y(+8(."#"7"<(VI/92"/#%(M"K%*$%(I"9(I%27(F"*/+19(&"#"$%&%#'(
C+9/'/+#9(L/'I(X%9]"*7/#9("#7('I%(."/99%(7%(7WC^'(%'(7%(C2"0%&%#'(71(_1WK%0<("#7(62K"#(XR6&+1*9(L"9(
)*%9/7%#'("#7(.I/%8(P,%01'/F%(B88/0%*(+8('I%(!+1F%&%#'(7%9(0"/99%9(X%9]"*7/#9N(

HI%(.+&C%#9"'/+#(.+&&/''%%(K%#%8/'9(8*+&('I%(%,C%*'/9%(+8(!*N(XR6&+1*9<(LI+(/9("29+("(&%&K%*(+8('I%(
617/'( .+&&/''%%<( LI/0I( "22+L9( C*17%#'( */9Y( &"#"$%&%#'( '+( K%( 0+#9/7%*%7( /#( 'I%( .+&&/''%%R9(
"99%99&%#'(+8('I%(0+&C%#9"'/+#N(
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3.1.3 Role of compensation committee 

34%(.+&5%#6"'/+#(.+&&/''%%("66/6'6('4%(7+"*8(+9(3*16'%%6(/#('4%(5%*9+*&"#0%(+9(/'6(41&"#(*%6+1*0%6(
"#8(0+&5%#6"'/+#($+:%*#"#0%(81'/%6;(34%(.+&5%#6"'/+#(.+&&/''%%(6%'6(15("#8(+:%*6%%6('4%(5+2/0/%6(
"#8(5*"0'/0%6( *%65%0'/#$( '4%( 0+&5%#6"'/+#(+9( '4%(<=>3?6( 6%#/+*(&"#"$%&%#';( >'( "26+(%#61*%6( '4"'( '4%(
0+&5%#6"'/+#(5+2/0/%6("#8(5*+$*"&6('4"'("*%(6%'(15(5*+&+'%('4%("04/%:%&%#'(+9('4%(<=>3?6(6'*"'%$/0("#8(
9/#"#0/"2($+"26(@/'4+1'(0+&5*+&/6/#$(/'6(:/"A/2/'-B(6+2:%#0-("#8(*%51'"'/+#;(

34%(81'/%6("#8( *%65+#6/A/2/'/%6(+9( '4%(.+&5%#6"'/+#(.+&&/''%%("*%(&+*%( 9122-(8%60*/A%8( /#( /'6(04"*'%*B(
@4/04(/6(*%:/%@%8(5%*/+8/0"22-;(

3.1.4 Independent outside compensation advisers 

34%(.+&5%#6"'/+#(.+&&/''%%(4"6('4%("1'4+*/'-('+(*%'"/#('4%(6%*:/0%6(+9(/#8%5%#8%#'("8:/6%*6('+(6155+*'(
/'(/#('4%(5%*9+*&"#0%(+9(/'6(81'/%6("#8(5*+:/8%(/'(@/'4(/#9+*&"'/+#(/'(*%C1/*%6("A+1'('*%#86("#8(5*"0'/0%6(/#(
/'6(A%#04&"*D(&"*D%'(@/'4(*%65%0'('+(0+&5%#6"'/+#(5+2/0/%6("#8(5*+$*"&6("6(@%22("6(+A6%*:"'/+#6(+#('4%(
5+6/'/+#(+9('4%(0+&5%#6"'/+#(+9(6%#/+*(%,%01'/:%6("#8(+'4%*(+99/0%*6(+9('4%(<=>3;(

E1*/#$('4%(FGHH(9/60"2(-%"*B('4%(.+&5%#6"'/+#(.+&&/''%%(*%'"/#%8('4%(6%*:/0%6(+9("#(%,%01'/:%(0+&5%#6"'/+#(
0+#612'"#'B( I+#( J%@/''( KLAonMN;( I+#( 4"6( A%%#( '4%( 04+6%#( 5*+:/8%*( +9( 6%*:/0%6( '+( '4%( .+&5%#6"'/+#(
.+&&/''%%(@/'4(*%65%0'('+('4%(0+&5%#6"'/+#(+9('4%(6%#/+*(%,%01'/:%6B(+'4%*(+99/0%*6("#8(3*16'%%6(+9('4%(<=>3(
6/#0%(FGGO;((

External Adviser 2011 Fiscal Year  2010 Fiscal Year  

I+#( .+&5%#6"'/+#(+9(
6%#/+*(&"#"$%&%#'(
P(*%2"'%8(9%%6(

Q'4%*(9%%6(

(

3+'"2(

(

.+&5%#6"'/+#(+9(
6%#/+*(

&"#"$%&%#'(P(
*%2"'%8(9%%6(

Q'4%*(9%%6(

(

3+'"2(

(

Total: RHSBOSG( P( RHSBOSG( RTBTGG( P( RTBTGG(

3.2 Compensation Analysis 

34%(9+22+@/#$("#"2-6/6(6%'6(+1'('4%(5*/#0/52%6(1#8%*2-/#$('4%(0+&5%#6"'/+#(+9('4%(6%#/+*(%,%01'/:%6("#8(
3*16'%%6(+9('4%(<=>3;((

3+(1#8%*6'"#8( '4%(<=>3?6(0+&5%#6"'/+#(5*"0'/0%6B( '4/6(6'"'%&%#'(64+128(A%( *%"8( /#(:/%@(+9( '4%( '"A2%6(
5*+:/8%8("#8('4%(#+'%6(@4/04("00+&5"#-('4%&;(

3.2.1 Overall compensation philosophy 

U/'4/#('4%(<=>3B(*%&1#%*"'/+#(52"-6("#(/&5+*'"#'(*+2%(/#("''*"0'/#$B(&+'/:"'/#$("#8(*%'"/#/#$(D%-(&%&A%*6(
+9( '4%( &"#"$%&%#'( '%"&B( @4+( "*%( %66%#'/"2( '+( '4%( <=>3?6( 6100%66( "#8( '4%( /#0*%"6%( /#( :"21%( 9+*(
V#/'4+28%*6;( 34%( <=>3( /6( 0+&&/''%8( '+( &"/#'"/#/#$( "( 0+&5%#6"'/+#( 5+2/0-( '4"'( 8*/:%6( A16/#%66(
5%*9+*&"#0%B( /6( 0+&5%'/'/:%( "#8( %#0+1*"$%6( 1#/'( +@#%*64/5;( 34%( <=>3( 6%%D6( '+( "''*"0'( "#8( *%'"/#(
0+&5%'%#'("#8(&+'/:"'%8(+99/0%*6('+("04/%:%(/'6(A16/#%66(&/66/+#;(>'(0+#6/8%*6(6D/226("#8(5%*9+*&"#0%('+(
A%( D%-( 9"0'+*6( /#( '4%( 5*+$*%66( +9( /'6( +99/0%*6( "#8( '4%( 8%'%*&/#"'/+#( +9( '4%/*( +:%*"22( 0+&5%#6"'/+#;( 34%(
<=>3(@/64%6('+(0+&5%#6"'%(/'6(+99/0%*6(9"/*2-("#8(%C1/'"A2-('"D/#$(/#'+("00+1#'W(

!( '4%/*(2%:%2(+9(*%65+#6/A/2/'-X(

!( '4%(0+&5%#6"'/+#(+99%*%8(A-(*%"2(%6'"'%(/#:%6'&%#'('*16'6("#8(0+&5"#/%6(/#(/'6(7%#04&"*D(Y*+15(
K"6(8%9/#%8(A%2+@N(9+*(0+&5"*"A2%(5+6/'/+#6X(
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!( /#3/4/31"2(5%*6+*&"#0%("#3(0+#'*/71'/+#('+('8%("08/%4%&%#'(+6('8%(9:;<=>(71>/#%>>(&/>>/+#?("#3(

!( '8%(9:;<=>("7/2/'-('+(5"-@((

<8%( 51*5+>%( +6( '8%( 9:;<=>( 0+&5%#>"'/+#( 5+2/0-( />( '+( "2/$#( '8%( 5+>/'/+#( +6( '8%( +4%*"22( 0+&5%#>"'/+#(
+66%*%3('+('8%(#"&%3(%,%01'/4%(+66/0%*>(A/'8('8"'(+66%*%3(/#(/'>(7%#08&"*B(&"*B%'@(

;'(/>("2>+(3%>/$#%3('+(5+>/'/+#('8%(+4%*"22(0+&5%#>"'/+#(+66%*%3('+(%"08(%,%01'/4%(+66/0%*(0+&5"*%3('+('8"'(
+66%*%3('+('8%(+'8%*(%,%01'/4%(+66/0%*>C(/@%@(/#'%*#"2(%D1/'-@(;#'%*#"2(%D1/'-(/>("08/%4%3(7-(/&52%&%#'/#$('8%(
6+22+A/#$(5*+0%31*%>E(F+7(%4"21"'/+#C(>"2"*-(&"#"$%&%#'("#3(5%*6+*&"#0%(&"#"$%&%#'@((

G8%#( "#"2-H/#$( '8%( *%&1#%*"'/+#( 5*"0'/0%>( "#3( 2%4%2>( +6( '8%( I%#08&"*B( J*+15C( '8%( .+&5%#>"'/+#(
.+&&/''%%("2>+('"B%>(/#'+(0+#>/3%*"'/+#('8%(9:;<=>(6/#"#0/"2('"*$%'>@(

3.2.2 Compensation risk management  

<8%(.+&5%#>"'/+#(.+&&/''%%(%#>1*%>("##1"22-C("#3(&+*%(6*%D1%#'2-(/6(0/*01&>'"#0%>(A"**"#'C('8"'('8%(
9:;<=>(+4%*"22( 0+&5%#>"'/+#(5+2/0-(5*+&+'%>( '8%("08/%4%&%#'(+6( '8%(9:;<=>( 0+&&%*0/"2( $+"2>(A/'8+1'(
0+&5*+&/>/#$( /'>(4/"7/2/'-C(>+24%#0-("#3( *%51'"'/+#C("#3( *%5+*'>( '+( '8%(I+"*3(+6(<*1>'%%>@( ;#("33/'/+#( '+(
%#>1*/#$( '8"'( '8%( 0+&5%#>"'/+#( 5"/3( 0+&52/%>( A/'8( %,'%*#"2( "#3( /#'%*#"2( 5*/#0/52%>( +6( %D1/'-C( '8%(
.+&5%#>"'/+#(.+&&/''%%C(">(A%22(">( '8%(I+"*3(+6(<*1>'%%>C(>%%>( '8"'( '8%(9:;<(&"/#'"/#>(0+#>/>'%#0-(
"#3("(7"2"#0%(7%'A%%#(%,5%0'%3(5%*6+*&"#0%C(*/>B(&"#"$%&%#'("#3(0+&5%#>"'/+#@ 

;#('8/>(*%$"*3C('8%(.+&5%#>"'/+#(.+&&/''%%("2>+(%#>1*%>('8"'('8%(+4%*"22(0+&5%#>"'/+#(5+2/0-(3+%>(#+'(
%#0+1*"$%( >%#/+*( %,%01'/4%>( '+( %,5+>%( '8%( 9:;<( '+( 1##%0%>>"*-( */>BC( /#( 5"*'/012"*( 7-( 5*+&+'/#$( '8%(
"08/%4%&%#'(+6(>8+*'K'%*&($+"2>('+('8%(3%'*/&%#'(+6('8%(9:;<=>(2+#$K'%*&(5%*6+*&"#0%@(;#('8/>(*%$"*3C('8%(
.+&5%#>"'/+#( .+&&/''%%( 8">( *%0+&&%#3%3( '+( '8%( I+"*3( +6( <*1>'%%>( '8"'( '8%( 5*+5+*'/+#( +6( +4%*"22(
0+&5%#>"'/+#("''*/71'"72%('+(2+#$K'%*&(/#0%#'/4%(5*+$*"&>(7%(%D1"2('+(+*($*%"'%*('8"#('8"'("''*/71'"72%('+(
'8%(5*+5+*'/+#("''*/71'"72%('+('8%("##1"2(7+#1>(5*+$*"&@(<8%("##1"2(5*%&/1&>("*%(>17F%0'('+(&",/&1&(
0%/2/#$>@( 

<8%(.+&5%#>"'/+#(.+&&/''%%("2>+(7%#%6/'>(6*+&('8%(%,5%*'/>%(+6(!*@(L=M&+1*>C(A8+(/>("2>+("(&%&7%*(+6(
'8%( M13/'( .+&&/''%%C( A8/08( "22+A>( 5*13%#'( */>B( &"#"$%&%#'( '+( 7%( 0+#>/3%*%3( /#( '8%( .+&&/''%%=>(
">>%>>&%#'(+6('8%(0+&5%#>"'/+#@ 

3.2.3 Benchmarking 

<8%( .+&5%#>"'/+#( .+&&/''%%( "##1"22-( 153"'%>( '8%( 0+&5%#>"'/+#( >'13-( '+( 3%'%*&/#%( /'>( 0+&5%'/'/4%(
5+>/'/+#( vis-à-vis '8%( 0+&5%#>"'/+#( +66%*%3( 7-( *%"2( %>'"'%( /#4%>'&%#'( '*1>'>( "#3( 0+&5"#/%>( /#( /'>(
7%#08&"*B($*+15@  

<8%(0+&5%#>"'/+#(5+2/0-(6+*(>%#/+*(%,%01'/4%>("#3(+66/0%*>(+6('8%(9:;<(/>(3%>/$#%3('+(>/'1"'%('8%/*(+4%*"22(
0+&5%#>"'/+#(0+&5"*%3('+('8%(&%3/"#(N/@%@('8%(OP

'8
(5%*0%#'/2%Q(+6('8%(I%#08&"*B(J*+15C(/#("00+*3"#0%(

A/'8( '8%( *%5+*'(5*+4/3%3(7-(M+#@(<8/>( *%5+*'( '"B%>( /#'+("00+1#'( '8%( '-5%(+6(%#'/'-("#3( '8%(5*+6/2%(+6( '8%(
81&"#(*%>+1*0%>(/'(%&52+->@ 

<8%(I%#08&"*B(J*+15(1>%3( '+(3%'%*&/#%( '8%(4"21%(+6( '8%(0+&5%#>"'/+#( />(&"3%(15(+6(."#"3/"#( *%"2(
%>'"'%( /#4%>'&%#'( '*1>'>("#3(0+&5"#/%>( /#( '8%( *%"2(%>'"'%(>%0'+*(+6("(0+&5"*"72%(>/H%("#3(A/'8(>/&/2"*(
"0'/4/'/%>('+('8%(9:;<("#3($%#%*"22-(8"4/#$('8%(6+22+A/#$(08"*"0'%*/>'/0>E 

!( '8%-(+5%*"'%(/#("(>/&/2"*(+*(*%2"'%3(>%0'+*C(/@%@(*%"2(%>'"'%? 

!( '8%-("*%(+6(>/&/2"*(0+&52%,/'-('+('8%(9:;<? 

!( '8%-("''*"0'("(>/&/2"*(5*+6/2%(+6(%&52+-%%>C(5*+6%>>/+#"2>("#3(%,5%*'>?("#3 
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!( '3%-("*%(4152/0(0+&4"#/%6($%#%*"'/#$("##1"2(/#0+&%(5%'7%%#(89::("#;(<::(&/22/+#=(>3%("?%*"$%(
/#0+&%($%#%*"'%;(5-(%#'/'/%6(&"@/#$(14('3%(ABC>D6(E%#03&"*@(F*+14(/6(8GHI(&/22/+#J(73%*%"6(
'3%(ABC>D6(/#0+&%(/6(8GH<(&/22/+#=((

K+*(H:99(L/60"2(-%"*J('3%(E%#03&"*@(F*+14(/6(&";%(14(+L('3%(L+22+7/#$(*%"2(%6'"'%(/#?%6'&%#'('*16'6("#;((
0+&4"#/%6(

M9N
O( 

Real Estate Investment Trusts Companies 

9=( P22/%;()*+4%*'/%6( I=( ( Q(R(A( 9=( E*++@L/%2;()*+4%*'/%6(.+*4+*"'/+#(

H=( E+"*;7"2@( 9:=( C##S%6'( H=( E*++@L/%2;(K"0/2/'-(!"#"$%&%#'(T%*?/0%6(

G=( ."22+7"-( 99=(!+*$1"*;( G=( U%4"$%(V+3#6+#(.+#'*+2(

W=( ."#";/"#(P4"*'&%#'()*+4%*'/%6(( 9H=(X+*'3%*#()*+4%*'-( W=( .";/22"0(K"/*?/%7(.+*4+*"'/+#(U/&/'%;(

<=( ."#";/"#(Q+'%2(C#0+&%()*+4%*'/%6( 9G=()*/&"*/6( <=( K/*6'(."4/'"2(A%"2'-(

Y=( .3"*'7%22( 9W=(A/+."#( Y=( Z/22"&()*+4%*'/%6(C#0=(

[=( .*+&5/%( 9<=(A+-"2(Q+6'( [=( !%20+*(\%?%2+4&%#'6(U';=(

]=( \1#;%%( ( ]=( !+*$1"*;(.+*4+*"'/+#(

(1) The information about the Benchmark Group is taken from data compiled by Aon according to its consultation experience and 
various studies conducted on behalf of their clients as well as data published in information circulars by the companies forming 
part of the Benchmark Group. 

>3/6($*+14(+L(%#'/'/%6(/6('3%(^Benchmark Group_=(

3.2.4 What the overall compensation policy is designed to reward 

>3%( ABC>D6( +?%*"22( 0+&4%#6"'/+#( 4+2/0-( /6( ;%6/$#%;( '+( 0+#6'/'1'%( ";%`1"'%( *%7"*;( L+*( 6%*?/0%6( "#;(
/#0%#'/?%(L+*('3%(&%&5%*6(+L(6%#/+*(&"#"$%&%#'('+(/&42%&%#'(5+'3(63+*'a'%*&("#;(2+#$a'%*&(6'*"'%$/%6(
"/&%;("'(%#61*/#$('3%($*+7'3(+L(;/6'*/51'/+#6("#;(/#0*%"6/#$(?"21%(L+*(b#/'3+2;%*6=((

3.2.5 Components of overall compensation 

>3%(+?%*"22(0+&4%#6"'/+#(+L('3%(ABC>D6(6%#/+*(%,%01'/?%6(0+#6/6'6(+L('3%(L+22+7/#$O(

!( L/,%;(0+&4%#6"'/+#(&";%(14(+L(5"6%(6"2"*-J(5%#%L/'6("#;(+'3%*(%&42+-&%#'(0+#;/'/+#6c(

!( ?"*/"52%(0+&4%#6"'/+#(&";%(14(+L('3%(L+22+7/#$(/#0%#'/?%(4*+$*"&6O(

a( "(63+*'a'%*&(/#0%#'/?%(4*+$*"&(73/03("22+76("(6%#/+*(%,%01'/?%('+(*%0%/?%("#("##1"2(5+#16(
73%#('3%(ABC>D6(0+*4+*"'%($+"26("#;(3/6(/#;/?/;1"2($+"26("*%(&%'c("#;(

a( "( 2+#$a'%*&( /#0%#'/?%(4*+$*"&(73/03("22+76(6%#/+*(%,%01'/?%6( '+(4"*'/0/4"'%( /#( '3%(ABC>D6(
$*+7'3("#;('3%(/#0*%"6%;(?"21%(+L(b#/'6=((

.+&4"*%;('+(/'6(E%#03&"*@(F*+14J('3%(ABC>("/&6('+(+LL%*(0+&4%#6"'/+#(73/03(/6O(

!( 02+6%('+( '3%(&%;/"#(+L( /'6(E%#03&"*@(F*+14( /#( '%*&6(+L( L/,%;(0+&4%#6"'/+#J( /=%=( L+*(5"6%(6"2"*-(
"#;(+'3%*(5%#%L/'6c(
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!( '3%( &%4/"#( +5( /'6( 7%#03&"*8( 9*+1:( /#( '%*&6( +5( +;%*"22( 0+&:%#6"'/+#( <5/,%4( "#4( ;"*/"=2%(
0+&:%#6"'/+#>( ?3%#( '3%( 2%;%2( +5( "03/%;%&%#'( +5( 0+*:+*"'%( "#4( /#4/;/41"2( $+"26( &%%'6(
%,:%0'"'/+#6@("#4(

!( "(2%;%2(3/$3%*('3"#('3%(&%4/"#(+5(/'6(7%#03&"*8(9*+1:(/#('%*&6(+5(+;%*"22(0+&:%#6"'/+#(<5/,%4("#4(
;"*/"=2%(0+&:%#6"'/+#>(?3%#('3% 2%;%2(+5("03/%;%&%#'(+5(0+*:+*"'%("#4(/#4/;/41"2($+"26(%,0%%46(
%,:%0'"'/+#6A((

B3%( )*%6/4%#'( "#4( .3/%5( C,%01'/;%( D55/0%*( /6( *%6:+#6/=2%( 5+*( '3%( "::2/0"'/+#( +5( '3%( 6%#/+*( %,%01'/;%6E(
+;%*"22(0+&:%#6"'/+#(:+2/0-(<+'3%*('3"#('3"'(+5('3%()*%6/4%#'("#4(.3/%5(C,%01'/;%(D55/0%*>("#4("#-(03"#$%(
'+( '3%( :+2/0-(&16'( =%( 61=&/''%4( '+( '3%(.+&:%#6"'/+#(.+&&/''%%F( ?3/03( *%0+&&%#46( "::*+;"2( '+( '3%(
GCHBE6(7+"*4(+5(B*16'%%6A(

3.2.6 Relationship between elements and goals of overall compensation policy 

3.2.6.1 Base salary 

B3%(="6%(6"2"*-(5+*(6%#/+*(%,%01'/;%6("#4(+'3%*(+55/0%*6(/6(4%'%*&/#%4("00+*4/#$('+('3%(%;"21"'/+#(+5('3%/*(
:%*5+*&"#0%F(%,:%*/%#0%F(2%;%2(+5(*%6:+#6/=/2/'-F("#4('3%(/&:+*'"#0%(+5('3%/*(:+6/'/+#(?/'3/#('3%(GCHBF("6(
?%22( "6( "( =%#03&"*8( 0+**%6:+#4/#$( '+( '3%(&%4/"#( ="6%( 6"2"*-( +55%*%4( =-( '3%( 7%#03&"*8(9*+1:F( '3%(
&/#/&1&("#4(&",/&1&(+5(?3/03( ;"*-(=%'?%%#(IJK("#4(LMJK(+5( 6103(=%#03&"*8F(?3/03( /6( "4N16'%4(
"##1"22-(/#(+*4%*('+(02"66/5-('3%(6%#/+*(%,%01'/;%(+*(+'3%*(+55/0%*(/#('3%("::*+:*/"'%(0+#'*/=1'/+#(0"'%$+*-A(

3.2.6.2 Short-term incentive program – annual bonus 

B3%( 6%#/+*( %,%01'/;%6( "#4( +'3%*( +55/0%*6( =%#%5/'( 5*+&( "( 63+*'O'%*&( /#0%#'/;%( :*+$*"&( 4%6/$#%4( '+(
%#0+1*"$%( '3%( "03/%;/#$( +5( 0+*:+*"'%( "#4( /#4/;/41"2( +=N%0'/;%6A( P#4%*( '3%( :*+$*"&F( %"03( 6%#/+*(
%,%01'/;%(0"#(%"*#("(=+#16(?3/03(0+**%6:+#46('+("(:%*0%#'"$%(+5('3%(="6%(6"2"*-A(B3%('"*$%'(=+#16(/6(
QRK(5+*('3%()*%6/4%#'("#4(.3/%5(C,%01'/;%(D55/0%*("#4(;"*/%6(=%'?%%#(MRK("#4(SJK(5+*('3%(+'3%*(6%#/+*(
%,%01'/;%6A( B3%( :%*0%#'"$%( +5( '3%( ="6%( 6"2"*-( 0+#6'/'1'%6( '3%( &",/&1&( =+#16( '+( ?3/03( '3%( 6%#/+*(
%,%01'/;%(/6(%#'/'2%4(5+*('3%(5/60"2(-%"*(/#(T1%6'/+#A(

B3%("&+1#'(+5('3%(=+#16(:"/4('+(6%#/+*(%,%01'/;%6(/6(%6'"=2/63%4(="6%4(+#('3%(2%;%2(+5("03/%;%&%#'(+5(
0+*:+*"'%("#4(/#4/;/41"2(+=N%0'/;%6A(B3%(0+*:+*"'%(+=N%0'/;%6("*%(61=6'"#'/"22-('3%(6"&%(5+*(%"03(6%#/+*(
%,%01'/;%( ?3%*%"6( '3%( /#4/;/41"2( :%*5+*&"#0%( /#4/0"'+*6( "*%( 6%'( "'( '3%( =%$/##/#$( +5( '3%( 5/60"2( -%"*(
"00+*4/#$( '+( "(&+4%2(?3/03( /6( *%;/%?%4( "##1"22-( =-( '3%(.+&:%#6"'/+#(.+&&/''%%( "#4( *%2"'%( '+( %"03(
:%*6+#E6( 41'/%6( "#4( &"#4"'%F( "6( ?%22( "6( '3%( %;"21"'/+#( +5( 3/6( :%*5+*&"#0%( "#4( '3%( +:/#/+#( +5( 3/6(
61:%*/+*6A(

3.2.6.3 Long-term incentive program  

B3%( 2+#$O'%*&( /#0%#'/;%( :*+$*"&( /6( 4%6/$#%4( '+( 0+&:%#6"'%( 6%#/+*( %,%01'/;%6F( +'3%*( +55/0%*6( "#4(
%&:2+-%%6(+5( '3%(GCHB("#4( /'6( 61=6/4/"*/%6( '3*+1$3( '3%($*"#'/#$(+5( 1#/'( +:'/+#6F( '3%(%,%*0/6%(+5(?3/03(
4%:%#46(+#(0%*'"/#(0+#4/'/+#6A(B3%(01**%#'(1#/'(+:'/+#(:2"#(<UOption(PlanV>( /6(4%6/$#%4('+(0+&:%#6"'%(
D:'/+#( )2"#( :"*'/0/:"#'6( 5+*( '3%/*( %55+*'6( /#( "03/%;/#$( '3%( GCHBE6( $*+?'3( +=N%0'/;%6( "#4( +:'/+#6( '+(
:1*03"6%(P#/'6(&"-(=%($*"#'%4(5*+&('/&%('+( '/&%( /#(+*4%*( '+(616'"/#("(0+&&/'&%#'( '+( '3%(GCHBE6( 2+#$O
'%*&(:*+5/'"=/2/'-("#4(:*+6:%*/'-F("#4(&",/&/W%(P#/'3+24%*(;"21%A((

B3%(D:'/+#()2"#(?"6(/#/'/"22-(4%;%2+:%4(=-('3%()*%6/4%#'("#4(.3/%5(C,%01'/;%(D55/0%*(+5('3%(GCHB("#4('3%(
C,%01'/;%(X/0%O)*%6/4%#'( "#4(.3/%5(Y/#"#0/"2(D55/0%*( +5( '3%(GCHBF(?/'3( '3%("66/6'"#0%(+5( %,'%*#"2( 2%$"2(
"4;/6%*6A(B3%(D:'/+#()2"#(?"6('3%#(61=&/''%4('+('3%(.+&:%#6"'/+#(.+&&/''%%(5+*("#"2-6/6("#4(*%;/%?F(
"#4( '3%( .+&:%#6"'/+#( .+&&/''%%( /6( *%6:+#6/=2%( 5+*( *%0+&&%#4/#$( /'6( "::*+;"2( =-( '3%( 7+"*4( +5(
B*16'%%6A 
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34%("##1"2("5"*6(+7(+8'/+#9(1#6%*('4%(:8'/+#()2"#(/9(8"*'(+7('4%("##1"2(*%;/%5(+7(0+&8%#9"'/+#(+7('4%(
9%#/+*( %,%01'/;%9<( +77/0%*9( "#6( %&82+-%%9( +7( '4%( =>?3( "#6( /'9( 91@9/6/"*/%9( @-( '4%( .+&8%#9"'/+#(
.+&&/''%%(54/04(/#('1*#(91@&/'9(/'9(*%0+&&%#6"'/+#9('+('4%(A+"*6(+7(3*19'%%9B(

?#("00+*6"#0%(5/'4(91@9%0'/+#(CDE(F6G(+7('4%(Toronto Stock Exchange Company Manual<('4%(8*+;/9/+#9(
$+;%*#/#$('4%(:8'/+#()2"#("*%(6%90*/@%6(/#(6%'"/2(/#(H04%612%(I.J('+('4/9(./*012"*B((

34%(#1&@%*(+7(K#/'( +8'/+#9($*"#'%6( '+( 9%#/+*( %,%01'/;%9( /9( 6%'%*&/#%6(@"9%6(+#( '4%( *%912'9( "04/%;%6(
0"2012"'%6( 19/#$( "( 8%*0%#'"$%( +7( '4%( @"9%( 9"2"*-( 54/04( 0+**%98+#69( '+( '4%( '"*$%'( $*"#'( '+( 54/04( "(
5%/$4'/#$( 7"0'+*(&"-(@%("882/%6("00+*6/#$( '+( '4%( *%'1*#(+7( '4%(=>?3("#6( '4%( /#6/;/61"2(8%*7+*&"#0%B( ?'(
&"-( ;"*-( @%'5%%#( LMN( "#6( DLMN( +7( '4%( $*"#'( 6%7/#%6( "9( "( O1"#'/'-( +7( +8'/+#9( %,8*%99%6( "9( "(
8%*0%#'"$%(+7( '4%(@"9%(9"2"*-(%O1"2( '+(PLN( 7+*( '4%()*%9/6%#'("#6(.4/%7(>,%01'/;%(:77/0%*("#6(;"*-/#$(
@%'5%%#(ELN("#6(QLN(7+*('4%(+'4%*(9%#/+*(%,%01'/;%9(54/04('4%(=>?3(/#'%#69('+($*"#'(/7('4%(*%912'9(*%"04(
9%'( +@R%0'/;%9B( 34%( #1&@%*( +7( +8'/+#9( $*"#'%6( /9( "29+( @"9%6( +#( 2+#$S'%*&( 0+#'*/@1'/+#( "#6( +'4%*(
%2%&%#'9<( /#0216/#$( /#6/;/61"2( 8+'%#'/"2<( *%'%#'/+#( +@R%0'/;%9( "#6( 9100%99/+#( 82"##/#$B( 34%( #1&@%*( +7(
+8'/+#9($*"#'%6('+('4%(+'4%*(+77/0%*9("#6(%&82+-%%9(+7('4%(=>?3(/9(%9'"@2/94%6("00+*6/#$('+(%"04(8%*9+#T9(
2%;%2(+7(*%98+#9/@/2/'-("#6('4%(/#6/;/61"2T9(8%*7+*&"#0%B(

34%*%(/9(#+(*%O1/*%&%#'('4"'('4%(A+"*6(+7(3*19'%%9($*"#'(+8'/+#9(%"04(-%"*B((

U00+*6/#$('+('4%(+;%*"22(0+&8%#9"'/+#(8*+$*"&<(+8'/+#9($*"#'%6('+(9%#/+*(%,%01'/;%9("#6(+'4%*(+77/0%*9(
61*/#$('4%(VMDD(7/90"2(-%"*(&"-(#+'(@%(%,%*0/9%6<(%;%#(/7('4%-("*%(7*%%S'*"6/#$<(/7('4%(7+22+5/#$(0+#6/'/+#(/9(
#+'(&%'W('4%(&"*X%'(8*/0%(+7('4%(9%01*/'-(&19'(@%("'(2%"9'('%#(8%*0%#'(FDMNG(4/$4%*('4"#('4%(%,%*0/9%(8*/0%(
+7( '4%( +8'/+#B(Y4%#( %,%*0/9/#$( '4%( +8'/+#9<( "( 9%#/+*( %,%01'/;%( +*( +'4%*( +77/0%*(54+( 6+%9( #+'( 4+26( '4%(
&/#/&1&( *%O1/*%6( #1&@%*( +7( K#/'9( 0+**%98+#6/#$( '+( '4%(&12'/82%( 6%'%*&/#%6( 7+*( 4/9( @"9%( 9"2"*-(&19'(
X%%8("'(2%"9'(7/;%(8%*0%#'(FLNG(+7('4%(K#/'9(81*04"9%6(1#'/2(4%(4"9('4%(&12'/82%(0+**%98+#6/#$('+(4/9(@"9%(
9"2"*-B(

K8('+(EE(DZEN(+7('4%(K#/'9(1#6%*(+8'/+#($*"#'%6('+(9%#/+*(%,%01'/;%9(81*91"#'('+('4%(:8'/+#()2"#(61*/#$(
'4%(VMDD(7/90"2(-%"*("*%(;%9'%6<(+#("(01&12"'/;%(@"9/9<(+#('4%(7/*9'<(9%0+#6("#6('4/*6("##/;%*9"*-(+7('4%(
"5"*6(6"'%<("#6('4%(%,8/*-(6"'%(/9($%#%*"22-('4%(7/7'4(FL

'4
G("##/;%*9"*-(6"'%(+7('4%(6"'%(+7('4%($*"#'B(

K#6%*(/'9(0+&8%#9"'/+#(8+2/0-<(%"04(-%"*('4%(=>?3($*"#'9(K#/'(+8'/+#9('+(9%#/+*(%,%01'/;%9<(+'4%*(+77/0%*9(
"#6(/'9(%&82+-%%9B(>77%0'/;%(!"*04(DL<(VMMP<('4%(A+"*6(6/90+#'/#1%6('4%($*"#'/#$(+7(K#/'(+8'/+#9('+(#+#S
%&82+-%%(3*19'%%9B(

U9("'([%0%&@%*(ED<(VMDD<(Q<Q\D<\LM(K#/'(+8'/+#9(5%*%(+1'9'"#6/#$<(*%8*%9%#'/#$("88*+,/&"'%2-((LB\N(+7(
'4%( "$$*%$"'%( 1#6/21'%6(K#/'9( +1'9'"#6/#$( "9( "'( '4"'( 6"'%<(54%*%"9( +#([%0%&@%*( ED<( VMDM<( "( '+'"2( +7(
Q<DC]<]MM( K#/'( +8'/+#9( 5%*%( +1'9'"#6/#$<( *%8*%9%#'/#$( "88*+,/&"'%2-( CBCN( +7( '4%( 1#6/21'%6( K#/'9(
+1'9'"#6/#$("9("'('4"'(6"'%B(

34%(A+"*6(+7(3*19'%%9(8*+8+9%9( '+("&%#6( '4%(:8'/+#()2"#( '+<( inter alia,( /#'*+610%( *%9'*/0'%6(1#/'9("#6(
6%7%**%6(1#/'9(+7('4%(=>?3<(/#0*%"9%('4%(&",/&1&(#1&@%*(+7(K#/'9(54/04(&"-(@%(/991%6('4%*%1#6%*<("#6(
&"X%(0%*'"/#(+'4%*( '%04#/0"2("&%#6&%#'9( '+(9104(82"#("#6( *%9'"'%(9104(82"#<( /#( '4%( 7+*&("''"04%6("9(
>,4/@/'(D('+(H04%612%(IAJ('+('4/9(./*012"*B(H%%(I)"*'(L(^(:'4%*(A19/#%99(^(>O1/'-(?#0%#'/;%()2"#JB(

3.2.7 President and chief executive officer  

3.2.7.1 Base salary 

34%( @"9%( 9"2"*-( 8"/6( '+( '4%( )*%9/6%#'( "#6( .4/%7( >,%01'/;%( :77/0%*<( !/04%2( ["22"/*%<( /9( 6%'%*&/#%6( @-(
*%7%*%#0%<( "&+#$( +'4%*( '4/#$9<( '+( '4%( %#'/'/%9( &"X/#$( 18( '4%( A%#04&"*X( _*+18<( 4/9( 61'/%9( "#6( 4/9(
8%*7+*&"#0%B( U00+*6/#$2-<( '4%( .+&8%#9"'/+#( .+&&/''%%( *%;/%59( '4/9( /#7+*&"'/+#<( "9( 5%22( "9( '4%(
8%*7+*&"#0%( +7( '4%( =>?3( "#6( +7( '4%( )*%9/6%#'( "#6( .4/%7( >,%01'/;%( :77/0%*( /#6/;/61"22-( 54%#(
*%0+&&%#6/#$('4%()*%9/6%#'("#6(.4/%7(>,%01'/;%(:77/0%*T9(9"2"*-(7+*("($/;%#(-%"*B(34%(@"9%(9"2"*-(8"/6(
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'+('3%()*%4/5%#'("#5(.3/%6(7,%01'/8%(966/0%*(/#('3%(:;<<(6/40"2(-%"*(="4(2%44('3"#('3%(>%#03&"*?(@*+1AB4(
&%5/"#(4"2"*-C(

3.2.7.2 Bonus 

D#('3%(:;<<(6/40"2(-%"*E('3%(F+#14(A"/5('+('3%()*%4/5%#'("#5(.3/%6(7,%01'/8%(966/0%*(="4(G:CHI(J'3%('"*$%'(
F+#14(/4(GKIL(+6(3/4(F"4%(4"2"*-C(M3%(0+*A+*"'%(+FN%0'/8%4(14%5(/#(0"2012"'/#$('3%(F+#14("*%("AA*+8%5(F-(
'3%( >+"*5( +6( M*14'%%4C( D#5/8/51"2( +FN%0'/8%4( "*%( 4%'( F-( '3%( .+&A%#4"'/+#( .+&&/''%%( "#5( 6+014( +#(
4'*"'%$/0( /#/'/"'/8%4( "#5( &"#"$%&%#'( A%*6+*&"#0%C( D#( '3%( :;<<( 6/40"2( -%"*E( '3%( )*%4/5%#'( "#5( .3/%6(
7,%01'/8%( 966/0%*( "03/%8%5( 3/4( A%*4+#"2( +FN%0'/8%4O( '3%*%6+*%E( 1#5%*( '3%( *12%4( "4( '3%-( "AA2-( '+( '3%(
)*%4/5%#'("#5(.3/%6(7,%01'/8%(966/0%*E(!*C(P"22"/*%(*%0%/8%5("(F+#14(+6(Q:H<ER:RC(

3.2.7.3 Long-term incentive program – option plan 

M3%(<<<E;;;(S#/'(+A'/+#4($*"#'%5('+('3%()*%4/5%#'("#5(.3/%6(7,%01'/8%(966/0%*("4(0+&A%#4"'/+#(6+*('3%(
6/40"2(-%"*(%#5%5(P%0%&F%*(H<E(:;<<(A1*41"#'( '+( '3%(9A'/+#()2"#(=%*%($*"#'%5(+#( '3%(4"&%(F"4/4("4(
'3+4%(+6('3%(+'3%*(4%#/+*(%,%01'/8%4C(

3.2.8 Other executives  

3.2.8.1 Base salary  

M3%(F"4%(4"2"*-(+6('3%(+'3%*(%,%01'/8%4(JTOEsUL(/4(%4'"F2/43%5("00+*5/#$('+('3%(4"&%(0*/'%*/"("4(6+*('3"'(+6(
'3%()*%4/5%#'("#5(.3/%6(7,%01'/8%(966/0%*(=3/03('"?%4(/#'+("00+1#'(A*"0'/0%4(+6('3%(%#'/'/%4(&"?/#$(1A('3%(
>%#03&"*?( @*+1AE( '3%/*( *%4A+#4/F/2/'/%4( "#5( %"03( A%*4+#B4( A%*6+*&"#0%C( M3%( )*%4/5%#'( "#5( .3/%6(
7,%01'/8%(966/0%*( %,"&/#%4( '3/4( /#6+*&"'/+#E( '3%(V7DMB4( A%*6+*&"#0%( "#5( '3"'( +6( %"03(97( /#( +*5%*( '+(
*%0+&&%#5('+('3%(.+&A%#4"'/+#(.+&&/''%%(%"03(A%*4+#B4(4"2"*-(6+*("($/8%#(-%"*C(M3%(F"4%(4"2"*-(A"/5(
'+('3%(974(51*/#$(:;<<(6/40"2(-%"*(="4(2%44('3"#('3%(&%5/"#(4"2"*-(+6('3%(>%#03&"*?(@*+1AC(

3.2.8.2 Bonus 

P1*/#$(:;<<(6/40"2(-%"*E('3%(F+#14(A"/5('+('3%(974(8"*/%5(F%'=%%#(:;CHI("#5(H;CWI(+6('3%(F"4%(4"2"*-(
J'3%( '"*$%'( F+#14%4( 8"*/%5( F%'=%%#( :KI( "#5( H;ILC( M3%( 0+*A+*"'%( +FN%0'/8%4( 14%5( '+( 5%'%*&/#%( '3%(
F+#14("*%("AA*+8%5(F-('3%(>+"*5(+6(M*14'%%4C(D#5/8/51"2(+FN%0'/8%4("*%(4%'(6+22+=/#$("(5/40144/+#(=/'3('3%(
)*%4/5%#'("#5(.3/%6(7,%01'/8%(966/0%*("#5(0+8%*(%2%&%#'4(4A%0/6/0('+(%"03(97C(

M3%(6+22+=/#$('"F2%(A*%4%#'4(6+*(%"03(97('3%('"*$%'(F+#14(A%*0%#'"$%("#5('3%(A%*0%#'"$%(0+**%4A+#5/#$(
'+('3%(*%412'("03/%8%5X(

Name Target Bonus  
Percentage Corresponding to the 

Result Achieved 

!/03%2(>%*'3%2+'( H;I( H;CWI(

!/03%2()"Y1%'( H;I( :RCHI(

Z2"/#(P"22"/*%( H;I( H;C:I(

!/03%2(91%22%''%( :KI( :;CHI(

M3%(F+#14%4(A"/5('+('3%(974("*%(6+1#5(/#([%0'/+#(HCHC<(T[1&&"*-(0+&A%#4"'/+#('"F2%UC(
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3.2.8.3 Long-term incentive program – option plan 

34%(5678799(:#/'( +;'/+#<($*"#'%=( '+( '4%(>?<("<(0+&;%#<"'/+#(1#=%*( '4%( 2+#$@'%*&( /#0%#'/A%(;*+$*"&(
B1#=%*('4%(>;'/+#()2"#C(D+*('4%(D/<0"2(-%"*(%#=%=(E%0%&F%*(G58(H955(I%*%($*"#'%=("00+*=/#$('+('4%(<"&%(
0*/'%*/"("<('4+<%($*"#'%=('+('4%()*%</=%#'("#=(.4/%D(?,%01'/A%(>DD/0%*(+D('4%(J?K3L(

3.2.8.4 Change of control provisions 

J%D%*%#0%(/<(&"=%('+(M%0'/+#(GLNL5(O.4"#$%(+D(0+#'*+2(F%#%D/'<PL((

3.2.8.5 Performance graph 

34%(D+22+I/#$($*";4(0+&;"*%<('4%(01&12"'/A%(:#/'4+2=%*(*%'1*#(+#(Q599(/#A%<'&%#'<(/#(:#/'<(+D('4%(J?K3(
D+*( '4%( J?K3R<( D/A%( &+<'( *%0%#'( D/<0"2( -%"*<( 0+&&%#0/#$( S"#1"*-( 58( H9968( I/'4( "( 01&12"'/A%( '+'"2(
:#/'4+2=%*( *%'1*#( +#( '4%(MT)U3MV(.+&;+</'%( K#=%,( D+*( '4%( <"&%( ;%*/+=( "<<1&/#$( *%/#A%<'&%#'( +D( "22(
=/<'*/F1'/+#<L(

Relative performance 
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Total return summary 

( January 1, 
2007 

December 31,
2007

December 31,
2008

December 31,
2009

December 31, 
2010 

December 31,
2011

.+&/#"*(3+'"2(
*%'1*#( 599L99( 55NLHN( 599LZ7( 5GGLG5( 57[LH7( 5[9LGG(

MT)U3MV(K#=%,(
3+'"2(( 599L99( 5HZLZ9( ZNLHZ( 55NL7H( 5G6L9N( 59NL96(

34%('*%#=(<4+I#(F-('4%("F+A%(;%*D+*&"#0%($*";4(F%$/#<(I/'4("(<2/$4'(=%0*%"<%(<'"*'/#$(%"*2-(H996("#=(
"#( /&;*+A%&%#'( /#( '4%(&/==2%(+D(H99Z8(I/'4( '4%(J?K3($%#%*"22-(+1';%*D+*&/#$('4%(MT)U3MV(.+&;+</'%(
K#=%,( D"/*2-( 0+#</<'%#'2-( +A%*( '4%( ;"<'( D/A%( -%"*<L( Y2'4+1$4( '4%( J?K3( +1';%*D+*&%=( '4%( MT)U3MV(
.+&;+</'%(K#=%,(/#(H99Z8(H99X8(H959("#=(H9558('4%('I+(01*A%<(<4+I(0+&;"*"F2%(;%*D+*&"#0%(+A%*('4%(
;"<'(D/A%(-%"*<L(

Overall compensation summary(

34%(0+&;%#<"'/+#(;"/=(F-('4%(J?K3('+(/'<(<%#/+*(%,%01'/A%<(/<(&"=%(1;(+D('4*%%(%2%&%#'<8(+#%(+D(I4/04((
/<(*%2"'%=('+('4%(*%'1*#(+#(:#/'<(B'4%(>;'/+#()2"#C8("#=('4%('I+(+'4%*<(B'4%(<4+*'@'%*&(/#0%#'/A%(;*+$*"&(
"#=(F"<%(<"2"*-C("*%(#+'L(
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300+*4/#$2-5('6%(+7%*"22(0+&8%#9"'/+#(8"/4('+('6%(9%#/+*(%,%01'/7%9(/9(#+'(0+&82%'%2-(*%2"'%4('+('6%(*%'1*#(
+#(:#/'9;(

3#("#"2-9/9(+<( '6%(+7%*"22(0+&8%#9"'/+#( '*%#4(96+=9( '6"'( '6%(7"21%(+<( '6%(0+&8%#9"'/+#(8"/4( '+(9%#/+*(
%,%01'/7%9(+<('6%(>?@A(6"9(/#0*%"9%4(+7%*('6%(8"9'(<%=(-%"*95(41%(/#(8"*'/012"*('+('6%(919'"/#%4($*+='6(+<(
'6%(>?@A(9/#0%(BCCD("#4(/#(+*4%*('+("4E19'('6%(0+&8%#9"'/+#(8"/4(F-('6%(G%#06&"*H(I*+18("00+*4/#$('+(
$*+='6; 

3.3 Summary Compensation 

3.3.1 Summary compensation table 

A6%(<+22+=/#$('"F2%(9%'9(<+*'6('6%(0+&8%#9"'/+#(<+*('6%(</90"2(-%"*9(%#4%4(J%0%&F%*(KL5(BCLL5(BCLC("#4(
BCCM( +<( '6%( )*%9/4%#'( "#4( .6/%<( ?,%01'/7%( N<</0%*5( '6%( ?,%01'/7%( O/0%P)*%9/4%#'( "#4( .6/%<( Q/#"#0/"2(
N<</0%*5("#4( '6%( '6*%%(+'6%*(&+9'(6/$62-(0+&8%#9"'%4(9%#/+*(%,%01'/7%9(+<( '6%(>?@A( R0+22%0'/7%2-(0"22%4(
'6%(SSenior ExecutivesT(+*(SSEsTU;(

Name and Principal Position Year 
Salary

($) 

Option-based
Awards

(1) (2)

($) 

Non Option-
based 

Incentive Plan
Compensation

($) 

Other 
Compensation

(4)

($) 

Total 
Compensation

($) 

( ( ( ( Annual 
incentive plan

(3)

( (

!/06%2(J"22"/*%5();?#$;(
)*%9/4%#'("#4(.6/%<(?,%01'/7%(
N<</0%*5(#+#P/#4%8%#4%#'(A*19'%%(

BCLL(
BCLC(
BCCM(

KBC5CCC
BDV5CCC
BVC5CCC

WM5MLC(
XC5CDV(
XW5LDV(

BKL5YBY(
MD5DBC(
LBD5KBV(

Z(
Z(
Z(

XYL5KKY(
YKB5DMV(
YYV5VCC(

!/06%2(G%*'6%2+'5(.3(
?,%01'/7%(O/0%P)*%9/4%#'("#4(.6/%<(
Q/#"#0/"2(N<</0%*(

BCLL(
BCLC(
BCCM(

BBV5CCC
BLK5CCC
LMC5CCC

KD5XXV(
KB5CYC(
KX5KXC(

XW5MLW(
YD5MBV(
YV5CCX(

Z(
Z(
Z(

KKL5VWK(
BMB5MXV(
BDL5KXX(

!/06%2()"[1%'5(3''+*#%-(
\%#/+*(?,%01'/7%(O/0%P)*%9/4%#'(
"#4(\%0*%'"*-5(#+#P(/#4%8%#4%#'(
A*19'%%(

BCLL(
BCLC(
BCCM(

LMC5CCC
LWC5CCC
LXV5CCC

KB5WCV(
BM5KDC(
KK5KKC(

YX5CWV(
BY5LWW(
KK5MBW(

Z(
Z(
Z(

BXW5WMC(
BKK5VVW(
BKB5BVW(

32"/#(J"22"/*%(
?,%01'/7%(O/0%P)*%9/4%#'5(
N8%*"'/+#95(#+#P/#4%8%#4%#'(
A*19'%%(

BCLL(
BCLC(
BCCM(

LMC5CCC
LWC5CCC
LXV5CCC

KB5WCV(
BM5KDC(
KK5KKC(

VD5YVB(
YK5YKB(
KY5WMB(

Z(
Z(
Z(

BWC5BVD(
BVB5WCB(
BBD5LXB(

!/06%2(N1%22%''%5(];3;(
?,%01'/7%(O/0%P)*%9/4%#'5(
30[1/9/'/+#9("#4(J%7%2+8&%#'(

BCLL(
BCLC(
BCCM(

LVK5CCC
LYW5CCC
LYV5CCC

BC5XVV(
BB5XMV(
BD5BDC(

KC5MDD(
LM5XKX(
BC5WLW(

Z(
Z(
Z(

BCY5XKB(
LMC5KKL(
LMM5LYW(

(1) The options granted in the 2011 fiscal year pursuant to the Option Plan are exercisable as follows: (i) up to 33 1/3% of the Units under 
option are vested, on a cumulative basis, on the first, second and third anniversary of the award date; and (ii) the options will expire on 
December 21, 2016. The options granted in the 2010 fiscal year and 2009 fiscal year are exercisable in the same manner, but expire on 
December 21, 2015 and December 31, 2014, respectively. 

(2) In determining the fair value of the option awards, the Black-Scholes model, an established methodology, was used, with the following 
assumptions: 

(i) risk-free interest rate: 1.01% (1.68% for the 2010 fiscal year grants); 
(ii) expected volatility in the market price of the Units: 15.8% (16.5% for the 2010 fiscal year grants); 
(iii) expected yield: 6.86% (7.14% for the 2010 fiscal year grants); and 
(iv) expected life: 3.5 years. 

(3) See Section 3.2.6.2 “Short-term incentive program – annual bonus”. 

(4) Perquisites have not been included, as they do not reach the prescribed threshold of the lesser of $50,000 and 10% of total salary for the 
fiscal year.(
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3.4 Incentive Plan Awards 

3.4.1 Outstanding option awards 

34%(5+22+6/#$('"72%(/#8/0"'%9(5+*(%"04(+5('4%(:;9("22("6"*89(+1'9'"#8/#$("'('4%(%#8(+5('4%(<=>>(5/90"2(-%"*?(

(
Option-based Awards 

Name 

Number of 
Securities Underlying

Unexercised 
Options 

(#) 

Option 
Exercise 

Price 
($) 

Option 
Expiration 

Date 

Value of 
Unexercised 
In-the-money 

Options
(1)

 
($)

@<A@==( >BCDB( E%7C(DA(<=>F(

GFA@==( >@C>H( I%0C(>JA(<=>F(

DGA@==( >JCHB( I%0C(<>A(<=>H(

DGA@==( <=CJF( I%0C(<>A(<=>@(

!/04%2(I"22"/*%(

>>>A===( <>CB=( I%0C(<>A(<=>D(

J@HA>J@(

<GA===( >BCDB( E%7C(DA(<=>F(

H<A===( >@C>H( I%0C(>JA(<=>F(

FDA===( >JCHB( I%0C(<>A(<=>H(

FDA===( <=CJF( I%0C(<>A(<=>@(

!/04%2(K%*'4%2+'(

HDA@==( <>CB=( I%0C(<>A(<=>D(

@<>AJ<@(

<GA===( >BCDB( E%7C(DA(<=>F(

FGA@==( >@C>H( I%0C(>JA(<=>F(

FFA===( >JCHB( I%0C(<>A(<=>H(

FFA===( <=CJF( I%0C(<>A(<=>@(

!/04%2()"L1%'(

H=A@==( <>CB=( I%0C(<>A(<=>D(

HGBA@J=(

<@A@==( >BCDB( E%7C(DA(<=>F(

<FA===( >@C>H( I%0C(>JA(<=>F(

FFA===( >JCHB( I%0C(<>A(<=>H(

FFA===( <=CJF( I%0C(<>A(<=>@(

M2"/#(I"22"/*%(

H=A@==( <>CB=( I%0C(<>A(<=>D(

FGFADD=(

<@A@==( >BCDB( E%7C(DA(<=>F(

<FA===( >@C>H( I%0C(>JA(<=>F(

<GA===( >JCHB( I%0C(<>A(<=>H(

<@A@==( <=CJF( I%0C(<>A(<=>@(

!/04%2(N1%22%''%(

<@A@==( <>CB=( I%0C(<>A(<=>D(

<<HAG>F(

(1) The value of unexercised in-the-money options at fiscal year-end is the difference between the closing price of the Units on December 30, 
2011 on the TSX ($22.03) (since December 31, 2011 was a Saturday, the price for the previous business day is used) and the exercise price. 
This value has not been, and may never be, realized. The actual gains, if any, on exercise will depend on the value of the Units on the option 
exercise date. See Section 3.2.6.3 “Long-term incentive program”. 
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3.4.2 Incentive plan awards – value vested or earned during the year 

34%(5+22+6/#$('"72%(/#8/0"'%9(5+*(%"04(:;('4%(<"21%(+#(<%9'/#$(+5("22("6"*89("#8('4%(7+#19(="-+1'(81*/#$(
'4%(>?@@(5/90"2(-%"*A(

Name 

Option-based Awards – 
Value 

Vested During the Year
(1)

 

Non Unit-based Incentive 
Plan Compensation – Value 

Earned During the Year
(2)

 
 ($) ($) 

!/04%2(B"22"/*%( >C>DE@?( >F@DG>G(

!/04%2(H%*'4%2+'( @IED?J?( ECDK@C(

!/04%2()"L1%'( @G>DCG?( GED?CI(

M2"/#(B"22"/*%( @FGDC>I( IJDGI>(

!/04%2(N1%22%''%( @>JDKEI( F?DKJJ(

(1) See Note 12 to the REIT’s audited consolidated financial statements for the fiscal year ended December 31, 2011D(
included in the 2011 Annual Report of the REIT. 

(2) See Section 3.2.6.2 “Short-term incentive program – annual bonus”. 

3.5 Pension Plan Benefits 

34%(O;P3(8+%9(#+'(4"<%("(9=%0/5/0(=%#9/+#(=2"#(+*(*%'/*%&%#'(=2"#(5+*(:;9Q(

3.6 Purchase of Financial Instruments 

:;9("#8(3*19'%%9("*%(#+'(=*+4/7/'%8(5*+&(=1*04"9/#$(5/#"#0/"2(/#9'*1&%#'9D(/#0218/#$(5+*($*%"'%*(0%*'"/#'-D(
=*%="/8R<"*/"72%(5+*6"*8(0+#'*"0'9D(%L1/'-(96"=9D(0+22"*9(+*(1#/'9(+5(%,04"#$%8(51#89D('4"'("*%(8%9/$#%8(
'+(4%8$%(+*(+55R9%'("(8%0*%"9%(/#(&"*S%'(<"21%(+5(%L1/'-(9%01*/'/%9(+5('4%(O;P3($*"#'%8("9(0+&=%#9"'/+#(
+*(4%28D(8/*%0'2-(+*(/#8/*%0'2-D(7-('4%(:;(+*(3*19'%%Q(

3.7 Termination Benefits 

!/04%2( B"22"/*%D( )*%9/8%#'( "#8( .4/%5( ;,%01'/<%( N55/0%*( +5( '4%( O;P3D( 4"9( %#'%*%8( /#'+( "#( %&=2+-&%#'(
"$*%%&%#'(6/'4('4%(O;P3Q(:/#0%(T"#1"*-(@D(>?@@D('4%(5+1*(+'4%*(:;9(4"<%("29+Q(

3.7.1 Change of control benefits 

3.7.1.1 President and chief executive officer 

U#8%*( 4/9( %&=2+-&%#'( 0+#'*"0'( V'4%( WEmployment ContractXY( %55%0'/<%( 9/#0%( >??ID(!/04%2( B"22"/*%( /9(
%#'/'2%8('+(*%0%/<%("#("##1"2(7"9%(9"2"*-("#8(/9(%#'/'2%8('+(7%($*"#'%8(+='/+#9(=1*91"#'('+('4%(N='/+#()2"#Q(
Z%( ="*'/0/="'%9( /#( "#-( 7%#%5/'( =2"#D( 94+*'R'%*&( /#0%#'/<%( =2"#D( 2+#$R'%*&( /#0%#'/<%( =2"#( "#8( 8/9'*/71'/+#(
*%/#<%9'&%#'(=2"#(&"8%("<"/2"72%(7-( '4%(O;P3( 5*+&( '/&%( '+( '/&%Q(Z/9(7"9%(9"2"*-( /9([FE?D???( /#(>?@>(
V*%</%6%8("##1"22-YQ(

34%( ;&=2+-&%#'( .+#'*"0'( =*+</8%9( '4"'( /5( '4%( O;P3( '%*&/#"'%9(!/04%2( B"22"/*%\9( %&=2+-&%#'( W6/'4+1'(
0"19%X(64%*%("(.4"#$%(+5(.+#'*+2(V"9(9104('%*&(/9(8%5/#%8(7%2+6Y(4"9(#+'(+001**%8D( '4%(O;P3(6/22(="-(
4/&('4%(5+22+6/#$(91&9A(V/Y("(91&(%L1"2('+('6+('/&%9(4/9("##1"2(7"9%(9"2"*-](V//Y("(91&(%L1"2('+('6+('/&%9(
'4%( 4/$4%9'( +5A( '4%( "<%*"$%( "##1"2( 7+#19( ="/8( 5+*( '4%( '6+( 5/90"2( -%"*9( /&&%8/"'%2-( =*%0%8/#$( '4%(
'%*&/#"'/+#(+5(%&=2+-&%#'D( '4%( '"*$%'(7+#19( 5+*( '4%( 5/90"2(-%"*( /#(64/04(9104( '%*&/#"'/+#(+001*9(+*( '4%(
"0'1"2(7+#19("''"/#%8(5+*('4%(5/90"2(-%"*(/#(64/04(9104('%*&/#"'/+#(+001*9](V///Y("(91&(%L1"2('+('6+('/&%9(
'4%( 4/$4%9'( +5( '4%( 5+22+6/#$9( $"/#9A( '4%( 4/$4%9'( $"/#( *%"2/^%8( 7-(!/04%2(B"22"/*%( 81*/#$( '4%(O;P3\9( '6+(
5/90"2(-%"*9(/&&%8/"'%2-(=*%0%8/#$('4%('%*&/#"'/+#(+5(%&=2+-&%#'D(1=+#(%,%*0/9%(+5('4%(+='/+#9($*"#'%8(
1#8%*('4%(N='/+#()2"#("#8('4%(9"2%(+5('4%(U#/'9(0+**%9=+#8/#$('+(9104(+='/+#9D("#8('4%(4/$4%9'(=+'%#'/"2(
$"/#( '4"'(!/04%2(B"22"/*%(6+128(4"<%( *%"2/^%8(81*/#$( '4%(O;P3\9( '6+( 5/90"2(-%"*9( /&&%8/"'%2-(=*%0%8/#$(
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'3%( '%*&/#"'/+#( +4( %&52+-&%#'6( '3%(789:(;/22(&"/#'"/#( 0+<%*"$%( +4(!/03%2(="22"/*%( 1#>%*( /'?( %,%01'/<%(
@%#%4/'(52"#?(4+*( ';+(-%"*?( 4+22+;/#$('3%('%*&/#"'/+#(+4(%&52+-&%#'A(5*+</>%>('3"'( '3%?%(5%*B1/?/'%?(;/22(
@%( *%>10%>( '+( '3%( %,'%#'( 3%( *%0%/<%?( 0+&5"*"@2%( 5%*B1/?/'%?( ;/'3+1'( 0+?'( >1*/#$( '3%( ';+C-%"*( 5%*/+>(
4+22+;/#$('3%('%*&/#"'/+#(+4(%&52+-&%#'6('3%(789:(;/22(5"-('3%(<"21%(+4(';+(-%"*?(+4(0+#'/#1%>(0+<%*"$%(
1#>%*("#-(5%#?/+#(+*(+'3%*( *%'/*%&%#'(52"#(+*(5*+4/'(?3"*/#$(52"#(&"/#'"/#%>(@-( '3%(789:(4+*( ';+(-%"*?(
4+22+;/#$( '%*&/#"'/+#( +4( %&52+-&%#'6( '3%( 789:( ;/22( 0+#'/#1%( '+( 5*+</>%( 3/&( ;/'3( '3%?%( 5%*B1/?/'%?A(
5*+</>%>( '3"'( '3%?%( 5%*B1/?/'%?( ;/22( @%( *%>10%>( '+( '3%( %,'%#'( !/03%2( ="22"/*%( *%0%/<%?( 0+&5"*"@2%(
5%*B1/?/'%?(;/'3+1'(0+?'(>1*/#$('3%(';+C-%"*(5%*/+>(4+22+;/#$('3%('%*&/#"'/+#(+4(%&52+-&%#'6('3%(789:(;/22(
0+#'/#1%('3%(<%?'/#$(+4("#-(+1'?'"#>/#$(+5'/+#?("#>(+'3%*(%B1/'-C@"?%>(0+&5%#?"'/+#(";"*>?A(/#021>/#$(
;/'3(*%?5%0'('+(+5'/+#?($*"#'%>(1#>%*('3%(D5'/+#()2"#6("#>('3%(789:E?(*%'%#'/+#(5%*/+>(;/'3(*%?5%0'('+("#-(
F#/'?(51*03"?%>(@-(+*(4+*(!/03%2(="22"/*%(1#>%*("#-(2+#$C'%*&(/#0%#'/<%(52"#(+*(>/?'*/@1'/+#(*%/#<%?'&%#'(
52"#(;/22(/&&%>/"'%2-(%,5/*%G(

:3%(8&52+-&%#'(.+#'*"0'( "2?+(5*+</>%?( '3"'( /4A(;/'3/#( '3*%%( -%"*?( 4+22+;/#$("( 03"#$%(+4( 0+#'*+2(+4( '3%(
789:A( '3%( 789:( '%*&/#"'%?( !/03%2( ="22"/*%E?( %&52+-&%#'( H;/'3+1'( 0"1?%IA( '3%( 789:( ;/22( 5"-( 3/&( '3%(
4+22+;/#$(?1&?J(K/L("(?1&(%B1"2('+('3*%%('/&%?(3/?("##1"2(@"?%(?"2"*-6(K//L("(?1&(%B1"2('+('3*%%('/&%?('3%(
3/$3%?'(+4J('3%("<%*"$%("##1"2(@+#1?(5"/>(4+*('3%('3*%%(4/?0"2(-%"*?(/&&%>/"'%2-(5*%0%>/#$('3%('%*&/#"'/+#(
+4(%&52+-&%#'A('3%('"*$%'(@+#1?(4+*('3%(4/?0"2(-%"*(/#(;3/03(?103('%*&/#"'/+#(+001*?(+*('3%("0'1"2(@+#1?(
"''"/#%>(4+*('3%(4/?0"2(-%"*(/#(;3/03(?103('%*&/#"'/+#(+001*?6(K///L("(?1&(%B1"2('+('3*%%('/&%?('3%(3/$3%?'(+4(
'3%( 4+22+;/#$?( $"/#?J( '3%( 3/$3%?'( $"/#( *%"2/M%>( @-( !/03%2( ="22"/*%( >1*/#$( '3%( 789:E?( ';+( 4/?0"2( -%"*?(
/&&%>/"'%2-(5*%0%>/#$( '3%( '%*&/#"'/+#(+4( %&52+-&%#'A( 15+#(%,%*0/?%( +4( '3%(+5'/+#?($*"#'%>(1#>%*( '3%(
D5'/+#()2"#("#>('3%(?"2%(+4('3%(F#/'?(0+**%?5+#>/#$('+(?103(+5'/+#?A("#>('3%(3/$3%?'(5+'%#'/"2($"/#('3"'(
!/03%2( ="22"/*%( ;+12>( 3"<%( *%"2/M%>( >1*/#$( '3%( 789:E?( ';+( 4/?0"2( -%"*?( /&&%>/"'%2-( 5*%0%>/#$( '3%(
'%*&/#"'/+#(+4(%&52+-&%#'6('3%(789:(;/22(&"/#'"/#(0+<%*"$%(+4(!/03%2(="22"/*%(1#>%*(/'?(%,%01'/<%(@%#%4/'(
52"#?(4+*('3*%%(-%"*?(4+22+;/#$('3%('%*&/#"'/+#(+4(%&52+-&%#'6('3%(789:(;/22(5"-('3%(<"21%(+4('3*%%(-%"*?(
+4(0+#'/#1%>(0+<%*"$%(1#>%*("#-(5%#?/+#(+*(+'3%*(*%'/*%&%#'(52"#(+*(5*+4/'(?3"*/#$(52"#(&"/#'"/#%>(@-('3%(
789:(4+22+;/#$('%*&/#"'/+#(+4(%&52+-&%#'6( '3%(789:(;/22(0+#'/#1%('+(5*+</>%(3/&(;/'3('3%?%(5%*B1/?/'%?A(
5*+</>%>( '3"'( '3%?%( 5%*B1/?/'%?( ;/22( @%( *%>10%>( '+( '3%( %,'%#'( !/03%2( ="22"/*%( *%0%/<%?( 0+&5"*"@2%(
5%*B1/?/'%?(;/'3+1'(0+?'(>1*/#$( '3%( '3*%%C-%"*(5%*/+>( 4+22+;/#$( '3%( '%*&/#"'/+#(+4(%&52+-&%#'6( '3%(789:(
;/22( 0+#'/#1%( '3%( <%?'/#$( +4( "#-( +1'?'"#>/#$( +5'/+#?( "#>( +'3%*( %B1/'-C@"?%>( 0+&5%#?"'/+#( ";"*>?A(
/#021>/#$(;/'3( *%?5%0'( '+( +5'/+#?( $*"#'%>( 1#>%*( '3%(D5'/+#( )2"#6( "#>( '3%(789:E?( *%'%#'/+#( 5%*/+>(;/'3(
*%?5%0'( '+( "#-( F#/'?( 51*03"?%>( @-( +*( 4+*( !/03%2( ="22"/*%( 1#>%*( "#-( 2+#$C'%*&( /#0%#'/<%( 52"#( +*( '3%(
>/?'*/@1'/+#(*%/#<%?'&%#'(52"#(;/22(/&&%>/"'%2-(%,5/*%G(

9#(!*G( ="22"/*%E?( %&52+-&%#'( 0+#'*"0'A( '3%( %,5*%??/+#( HChange of ControlI( &%"#?J( K/L( "#-( 5%*?+#( +*(
%#'/'-A("2+#%(+*(;/'3("#-(+'3%*(5%*?+#(+*(%#'/'-A(>/*%0'2-(+*(/#>/*%0'2-A(@%0+&/#$(+;#%*(+*(%,%*0/?/#$(0+#'*+2(
+<%*(NOP(+*(&+*%(+4( '3%(<+'/#$(*/$3'?("''"03%>('+( '3%(F#/'?(+4( '3%(789:("#>Q+*(?%01*/'/%?(;3/03(0"#(@%(
0+#<%*'%>('+(+*(%,03"#$%>(4+*(F#/'?(+4('3%(789:($/</#$('+('3%?%(5%*?+#?(+*(%#'/'/%?('3%("@/2/'-('+("0B1/*%(
0+#'*+2(+<%*(NOP(+*(&+*%(+4( '3%(<+'/#$(*/$3'?("''"03%>('+( '3%(F#/'?(+4( '3%(789:6(+*( K//L( /4( '3%( /#>/</>1"2?(
;3+("?(+4(=%0%&@%*(NRA(NOOS(0+#?'/'1'%>('3%(9#>%5%#>%#'(:*1?'%%?(K"#>("#-(#%;(9#>%5%#>%#'(:*1?'%%(
;3+?%("55+/#'&%#'(+*(#+&/#"'/+#(4+*(%2%0'/+#(@-('3%(F#/'3+2>%*?(;"?("55*+<%>(@-("(<+'%(+4("'(2%"?'('3*%%(
B1"*'%*?(KTQUL(+4('3%(<+'%?(0"?'(@-('3%(9#>%5%#>%#'(:*1?'%%?('3%#(?'/22(/#(+44/0%(;3+(%/'3%*(;%*%(:*1?'%%?(
"?(+4(=%0%&@%*(NRA(NOOS(+*(;3+?%("55+/#'&%#'(+*(#+&/#"'/+#(4+*(%2%0'/+#(;"?(5*%</+1?2-(?+("55*+<%>L(
0%"?%(4+*("#-(*%"?+#('+(0+#?'/'1'%("(&"V+*/'-(+4(:*1?'%%?6(+*(K///L(/4('3%(F#/'3+2>%*?(+4('3%(789:("55*+<%("(
&%*$%*A( 0+#?+2/>"'/+#A( 0+&@/#"'/+#( +*( "**"#$%&%#'( 52"#( ;/'3( "#+'3%*( %#'/'-A( "( '%*&/#"'/+#( 52"#( +4( '3%(
789:( +*( '3%( >/?5+?/'/+#( +4( "22( +*( "( ?1@?'"#'/"2( 5"*'( +4( '3%( "??%'?( +4( '3%(789:G( :3%( '+'"2( "&+1#'( +4( '3%(
'%*&/#"'/+#( @%#%4/'?( '3"'( ;+12>( @%( 5"/>( '+(!*G( ="22"/*%( 4+22+;/#$( "( 03"#$%( +4( 0+#'*+2( /#( 0/*01&?'"#0%?(
>%?0*/@%>("@+<%A("??1&/#$('3%(03"#$%(+4(0+#'*+2('++W(52"0%(+#(=%0%&@%*(TRA(NORRA(/?(%?'/&"'%>('+(@%(
XUANYZAZUTG(:3%(<"21%(+4('3%(1#/'(+5'/+#?(;3/03(;/22(<%?'(+#('3%(?"&%(>"'%(/?(%?'/&"'%>('+(@%(X[SUAR[SG(

3.7.1.2 The Other SEs 

F#>%*( '3%/*( *%?5%0'/<%(%&52+-&%#'(0+#'*"0'( K'3%( HEmployment Contract of the Other SEsILA( '3%(\8?(
+'3%*('3"#('3%()*%?/>%#'("#>(.3/%4(8,%01'/<%(D44/0%*(K'3%(HOther SEsIL("*%(%#'/'2%>('+(*%0%/<%("#("##1"2(
@"?%( ?"2"*-( *%</?%>( "##1"22-( /#( "00+*>"#0%( ;/'3( '3%( 789:E?( *%&1#%*"'/+#( 5+2/0-( K?%%( \%0'/+#(TGNGZGR(
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34"5%(5"2"*-67("#8("*%(%#'/'2%8('+(9%($*"#'%8(+:'/+#5(:1*51"#'('+(';%(<:'/+#()2"#=(>;%-(:"*'/0/:"'%(/#("#-(
9%#%?/'(:2"#@(5;+*'A'%*&(/#0%#'/B%(:2"#@(2+#$A'%*&(/#0%#'/B%(:2"#("#8(8/5'*/91'/+#(*%/#B%5'&%#'(:2"#(&"8%(
"B"/2"92%(9-(';%(CDE>(?*+&('/&%('+('/&%=(

>;%( D&:2+-&%#'( .+#'*"0'( +?( ';%( <';%*( FD5( :*+B/8%5( ';"'( /?( ';%( CDE>( '%*&/#"'%5( ';%/*( %&:2+-&%#'(
3G/';+1'(0"15%6("#8(G/';+1'(';%*%(9%/#$("(.;"#$%(+?(.+#'*+2(H"5(510;('%*&(/5(8%?/#%8(9%2+G7@(';%(CDE>(
G/22( :"-( ';%&( ';%( ?+22+G/#$( 51&5I( H/7( "( 51&( %J1"2( '+( ';%/*( "##1"2( 9"5%( 5"2"*-K( H//7( "( 51&(%J1"2( '+( ';%(
;/$;%5'(+?I(';%("B%*"$%("##1"2(9+#15(:"/8(?+*(';%('G+(?/50"2(-%"*5(/&&%8/"'%2-(:*%0%8/#$(';%('%*&/#"'/+#(
+?(%&:2+-&%#'@(';%('"*$%'(9+#15(?+*(';%(?/50"2(-%"*(/#(G;/0;(510;('%*&/#"'/+#(+001*5(+*(';%("0'1"2(9+#15(
"''"/#%8( ?+*( ';%( ?/50"2( -%"*( /#(G;/0;( 510;( '%*&/#"'/+#( +001*5K( ';%(CDE>(G/22(&"/#'"/#( 0+B%*"$%( +?( ';%&(
1#8%*( /'5( %,%01'/B%( 9%#%?/'( :2"#5( ?+*( +#%( -%"*( ?+22+G/#$( ';%( '%*&/#"'/+#( +?( %&:2+-&%#'@( :*+B/8%8( ';"'(
';%5%( :%*J1/5/'%5( G/22( 9%( *%810%8( '+( ';%( %,'%#'( ';"'( ';%-( *%0%/B%( 0+&:"*"92%( :%*J1/5/'%5( G/';+1'( 0+5'(
81*/#$( ';%(+#%A-%"*(:%*/+8( ?+22+G/#$( ';%( '%*&/#"'/+#(+?(%&:2+-&%#'K( ';%(CDE>(G/22(:"-( ';%(B"21%(+?(+#%(
-%"*(+?(0+#'/#1%8(0+B%*"$%(1#8%*("#-(:%#5/+#(+*(+';%*(*%'/*%&%#'(:2"#(+*(:*+?/'(5;"*/#$(:2"#(&"/#'"/#%8(
9-(';%(CDE>(?+*(+#%(-%"*(?+22+G/#$(';%('%*&/#"'/+#(+?(%&:2+-&%#'K(';%(CDE>(G/22(0+#'/#1%('+(:*+B/8%(';%&(
G/';( ';%5%( :%*J1/5/'%5@( :*+B/8%8( ';"'( ';%5%( :%*J1/5/'%5( G/22( 9%( *%810%8( '+( ';%( %,'%#'( ';%-( *%0%/B%(
0+&:"*"92%(:%*J1/5/'%5(G/';+1'(0+5'(81*/#$(';%(+#%A-%"*(:%*/+8(?+22+G/#$(';%('%*&/#"'/+#(+?(%&:2+-&%#'K(
';%( CDE>( G/22( 0+#'/#1%( ';%( B%5'/#$( +?( "#-( +1'5'"#8/#$( +:'/+#5( "#8( +';%*( %J1/'-A9"5%8( 0+&:%#5"'/+#(
"G"*85@(/#0218/#$(G/';(*%5:%0'('+(+:'/+#5($*"#'%8(1#8%*(';%(<:'/+#()2"#K("#8(';%(CDE>L5(*%'%#'/+#(:%*/+8(
G/';( *%5:%0'( '+( "#-(M#/'5( :1*0;"5%8( 9-( +*( ?+*( ';%&( 1#8%*( "#-( 2+#$A'%*&( /#0%#'/B%( :2"#( +*( 8/5'*/91'/+#(
*%/#B%5'&%#'(:2"#(G/22(/&&%8/"'%2-(%,:/*%=(

>;%(D&:2+-&%#'(.+#'*"0'(+?(';%(<';%*(FD5("25+(:*+B/8%5(';"'(/?@(G/';/#('G%2B%(&+#';5(?+22+G/#$("(0;"#$%(
+?(0+#'*+2(+?(';%(CDE>@(';%(CDE>('%*&/#"'%5(';%/*(%&:2+-&%#'(3G/';+1'(0"15%6@(';%(CDE>(G/22(:"-(';%&(';%(
?+22+G/#$(51&5I(H/7("(51&(%J1"2('+(N=O('/&%5(';%/*("##1"2(9"5%(5"2"*-K(H//7("(51&(%J1"2('+(';%(;/$;%5'(+?I(
';%( "B%*"$%( "##1"2( 9+#15( :"/8( ?+*( ';%( 'G+( ?/50"2( -%"*5( /&&%8/"'%2-( :*%0%8/#$( ';%( '%*&/#"'/+#( +?(
%&:2+-&%#'@( ';%( '"*$%'( 9+#15( ?+*( ';%( ?/50"2( -%"*( /#(G;/0;(510;( '%*&/#"'/+#(+001*5(+*( ';%("0'1"2( 9+#15(
"''"/#%8(?+*(';%(?/50"2(-%"*(/#(G;/0;(510;('%*&/#"'/+#(+001*5K(H///7("(51&(%J1"2('+(N=O('/&%5(';%(:%*0%#'"$%(
$*"#'( &12'/:2/%8( 9-( ';%( 9"5%( 5"2"*-@( ';%( :%*0%#'"$%( $*"#'( 9%/#$( 8%?/#%8( /#( ';%( +B%*"22( 0+&:%#5"'/+#(
:+2/0-=(>;%(CDE>(G/22(&"/#'"/#(0+B%*"$%(+?( ';%(<';%*(FD5(1#8%*( /'5(%,%01'/B%(9%#%?/'(:2"#5(?+*(%/$;'%%#(
&+#';5( ?+22+G/#$( ';%( '%*&/#"'/+#(+?(%&:2+-&%#'@(:*+B/8%8( ';"'( ';%5%(:%*J1/5/'%5(G/22(9%( *%810%8( '+( ';%(
%,'%#'( ';"'( ';%-(*%0%/B%(0+&:"*"92%(:%*J1/5/'%5(G/';+1'(0+5'(81*/#$(';%(%/$;'%%#A&+#';(:%*/+8(?+22+G/#$(
';%( '%*&/#"'/+#(+?( %&:2+-&%#'K( ';%(CDE>(G/22( :"-( ';%( B"21%(+?( %/$;'%%#(&+#';5(+?( 0+#'/#1%8(0+B%*"$%(
1#8%*("#-(:%#5/+#(+*(+';%*( *%'/*%&%#'(:2"#(+*(:*+?/'( 5;"*/#$(:2"#(&"/#'"/#%8(9-( ';%(CDE>( ?+22+G/#$( ';%(
'%*&/#"'/+#(+?(%&:2+-&%#'K( ';%(CDE>(G/22(0+#'/#1%('+(:*+B/8%(';%&(G/';( ';%5%(:%*J1/5/'%5@(:*+B/8%8(';"'(
';%5%(:%*J1/5/'%5(G/22(9%( *%810%8( '+( ';%(%,'%#'( ';%-( *%0%/B%(0+&:"*"92%(:%*J1/5/'%5(G/';+1'(0+5'(81*/#$(
';%(%/$;'%%#A&+#';(:%*/+8(?+22+G/#$(';%('%*&/#"'/+#(+?(%&:2+-&%#'K(';%(CDE>(G/22(0+#'/#1%(';%(B%5'/#$(+?(
"#-(+1'5'"#8/#$(+:'/+#5("#8(+';%*(%J1/'-A9"5%8(0+&:%#5"'/+#("G"*85@(/#0218/#$(G/';(*%5:%0'('+(+:'/+#5(
$*"#'%8(1#8%*(';%(<:'/+#()2"#K("#8(';%(CDE>L5(*%'%#'/+#(:%*/+8(G/';(*%5:%0'('+("#-(M#/'5(:1*0;"5%8(9-(+*(
?+*(';%&(1#8%*("#-(2+#$A'%*&(/#0%#'/B%(:2"#(+*(8/5'*/91'/+#(*%/#B%5'&%#'(:2"#(G/22(/&&%8/"'%2-(%,:/*%=(

E#(';%(D&:2+-&%#'(.+#'*"0'(+?(';%(<';%*(FD5@(';%(%,:*%55/+#(3Change of Control6(&%"#5(H/7("#-(+';%*(
:%*5+#( +*( %#'/'-@( "2+#%( +*( G/';( "#-( +';%*( :%*5+#( +*( %#'/'-@( 8/*%0'2-( +*( /#8/*%0'2-@( 9%0+&/#$( +G#%*( +*(
%,%*0/5/#$( 0+#'*+2( +B%*( PQR( +*( &+*%( +?( ';%( B+'/#$( */$;'5( "''"0;%8( '+( ';%( M#/'5( +?( ';%( CDE>( "#8S+*(
5%01*/'/%5( G;/0;( 0"#( 9%( 0+#B%*'%8( '+( +*( %,0;"#$%8( ?+*( M#/'5( +?( ';%( CDE>( $/B/#$( '+( ';%5%( :%*5+#5( +*(
%#'/'/%5( ';%("9/2/'-( '+("0J1/*%(0+#'*+2(+B%*(PQR(+*(&+*%(+?( ';%(B+'/#$( */$;'5("''"0;%8( '+( ';%(M#/'5(+?( ';%(
CDE>K(+*(H//7(/?(';%(M#/';+28%*5(+?(';%(CDE>("::*+B%("(&%*$%*@(0+#5+2/8"'/+#@(0+&9/#"'/+#(+*("**"#$%&%#'(
:2"#(G/';("#+';%*(%#'/'-@("('%*&/#"'/+#(:2"#(+?(';%(CDE>(+*(';%(8/5:+5/'/+#(+?("22(+*("(5195'"#'/"2(:"*'(+?(';%(
"55%'5(+?(';%(CDE>=(

>;%(?+22+G/#$('"92%(5%'5(+1'("#(%5'/&"'%(+?( ';%(5%B%*"#0%(9%#%?/'5( ';"'(G+128(9%(:"/8('+(';%(<';%*(FD5(
?+22+G/#$( "( 0;"#$%( +?( 0+#'*+2( /#( 0/*01&5'"#0%5( 8%50*/9%8( "9+B%@( "551&/#$( ';%( 0;"#$%( +?( 0+#'*+2( '++T(
:2"0%(+#( U"#1"*-( N@( VQNN=(>;%(%5'/&"'%8( B"21%(+?( ';%( 1#/'( +:'/+#5("''*/91'%8( '+( ';%(<';%*(FD5( /5( "25+(
:*+B/8%8("5(+?(';%(5"&%(8"'%I(
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Name 
Severance 

($) 
Unit Options 

($) 

!/03%2(4%*'3%2+'( 556789:( ;9:7<9;(

!/03%2()"=1%'( ;<:7598( 65>7;<?(

@2"/#(A"22"/*%( ;<:75B;( B5B788?(

!/03%2(C1%22%''%( 6:67558( 99675:B(

3.8 Compensation of Trustees 

D3%(.+&E%#F"'/+#(.+&&/''%%( *%G/%HF( '3%( 0+&E%#F"'/+#( +I( '3%(JKLDMF( #+#N%&E2+-%%(D*1F'%%F( +#("#(
"##1"2( O"F/FP( L#( '3/F( *%FE%0'7( '3/F( .+&&/''%%( "#"2-F%F( '3%( '*1F'%%( 0+&E%#F"'/+#( E*"0'/0%F( +I( '3%(
4%#03&"*Q(R*+1E( *%I%**%S( '+( 1#S%*( T%0'/+#( BP9( U.+&E%#F"'/+#( @#"2-F/FVP( L#( "SS/'/+#7( '3%( .+&&/''%%(
*%G/%HF($%#%*"2(0+&E%#F"'/+#(F1*G%-F('+(0+&E"*%('3%(JKLDMF(D*1F'%%(0+&E%#F"'/+#(E+2/0/%F('+($%#%*"22-(
"00%E'%S(E*"0'/0%F( I+*( *%E+*'/#$( /FF1%*F( /#("(F/&/2"*(+*( *%2"'%S(F%0'+*7(+I( F/&/2"*( 0+&E2%,/'-( "#S("##1"2(
/#0+&%('+('3"'(+I('3%(JKLDP(

A1*/#$('3%(I/F0"2(-%"*(%#S%S(A%0%&O%*(B:7(9?::7('3%(I/,%S("##1"2(*%'"/#%*F("#S("''%#S"#0%(I%%F(+I('3%(
JKLDMF(#+#N%&E2+-%%(D*1F'%%F(H"F("F(I+22+HFW(

@##1"2(I/,%S(I%%F(+I(D*1F'%%F( X9;7???(

@''%#S"#0%(I%%F(I+*(D*1F'%%F("#S(0+&&/''%%(&%&O%*F(H3+(S+(#+'(3+2S(
+E'/+#F( X:7;??(

@SS/'/+#"2(I%%F(E"/S('+(.3"/*&"#(+I('3%(4+"*S( X;?7???(

@SS/'/+#"2(I%%F(E"/S('+(@1S/'(.+&&/''%%(.3"/*( X:;7???(

@SS/'/+#"2(I%%F(E"/S('+(.+&E%#F"'/+#(.+&&/''%%7(L#G%F'&%#'(
.+&&/''%%("#S(Y+&/#"'/#$("#S(R+G%*#"#0%(.+&&/''%%(.3"/*F(

X;7???(

A1*/#$('3%(E*%G/+1F(I/F0"2(-%"*("#S(+#('3%(*%0+&&%#S"'/+#(+I('3%(.+&E%#F"'/+#(.+&&/''%%7('3%(4+"*S(
+I(D*1F'%%F("&%#S%S('3%(D*1F'%%(0+&E%#F"'/+#(E+2/0-(I+*(I/F0"2(-%"*(9?::(O-(F%''/#$('3%("SS/'/+#"2(I%%F(
E"/S( '+( '3%( 03"/*&"#( +I( '3%( @1S/'( .+&&/''%%( "'( X:;7???P( D3%*%( H"F( #+( +'3%*( /#0*%"F%( /#( '3%(
0+&E%#F"'/+#(E"/S('+('3%(D*1F'%%F(S1*/#$('3%(I/F0"2(-%"*(%#S%S(A%0%&O%*(B:7(9?::P(

T/#0%(Z"#1"*-(:7(9?:97('3%(I/,%S("##1"2(I%%F(+I('3%(D*1F'%%F(3"G%(/#0*%"F%S(O-(X;7???('+(XB?7???7('3%(
"SS/'/+#"2( I%%F(E"/S( '+( '3%(.3"/*&"#(+I( '3%(4+"*S( /#0*%"F%S(O-(X;7???( '+(X;;7???7( '3%("SS/'/+#"2( I%%F(
E"/S('+('3%(.3"/*&"#(+I('3%(Y+&/#"'/#$("#S(R+G%*#"#0%(.+&&/''%%7('3%(.3"/*&"#(+I('3%(.+&E%#F"'/+#(
.+&&/''%%( "#S( '3%(.3"/*&"#( +I( '3%( L#G%F'&%#'(.+&&/''%%(H%*%( /#0*%"F%S( O-( XB7;??( '+( X>7;??7( "#S(
I/,%S("##1"2(I%%F(+I(X;7???(H/22(O%(E"/S('+(%"03(&%&O%*(+I(%"03(0+&&/''%%P(

KII%0'/G%(!"*03(:;7(9??57('3%(4+"*S(S/F0+#'/#1%S('3%($*"#'/#$(+I([#/'(+E'/+#F('+(#+#N%&E2+-%%(D*1F'%%FP(

D3%(D*1F'%%F(H3+("*%(%,%01'/G%F(+I('3%(JKLD(*%0%/G%(#+(*%&1#%*"'/+#(I+*(F%*G/#$("F(D*1F'%%FP(D*1F'%%F(
"*%(*%/&O1*F%S(I+*('*"G%2("#S(+'3%*(%,E%#F%F(I+*("''%#S"#0%("'(4+"*S("#S(.+&&/''%%(&%%'/#$FP(

D3%(JKLD(S+%F(#+'(3"G%("(*%'/*%&%#'(E2"#(I+*(D*1F'%%FP(D3%*%("*%(#+(+'3%*("**"#$%&%#'F(1#S%*(H3/03(
D*1F'%%F(H%*%(0+&E%#F"'%S(/#('3%/*(0"E"0/'-("F(D*1F'%%F(O-('3%(JKLD(S1*/#$('3%(&+F'(*%0%#'2-(0+&E2%'%S(
I/F0"2(-%"*P(
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3.8.1 Trustee compensation table 

34%(5+22+6/#$('"72%(8*+9/:%;(:%'"/2;(+5('4%(0+&8%#;"'/+#(8"/:('+('4%(3*1;'%%;(+5('4%(<=>3(:1*/#$('4%(?@AA(
5/;0"2(-%"*B(

Name 
Fees 
($) 

<+7%*'(C%;8*D;( AEFG@@@(

!/04%2(C"22"/*%
HAI
( J(

!/04%2()"K1%'
HAI
( J(

L2"/#(C"22"/*%
HAI
( J(

L27"#(CML&+1*;( FAG@@@(

ND*"*:(.+12+&7%( O@G@@@(

C/#+(P1+0+( QRG@@@(

)/%**%(N/#$*";( FAGS@@(

N4/;2"/#%(T"7%*$%( FEG@@@(

Total: S@@GS@@(

(1)  Michel Dallaire, Michel Paquet and Alain Dallaire are 
executives of the REIT and receive no remuneration for 
acting as Trustees. 

3.8.2 Option-based awards 

3.8.2.1 Outstanding option-based awards 

U+(+8'/+#V7";%:("6"*:;(4"9%(9%;'%:(;/#0%(!"*04(ASG(?@@OG('4%(:"'%(+#(64/04('4%(<=>3(0%";%:($*"#'/#$(
+8'/+#V7";%:("6"*:;( '+(3*1;'%%;(64+("*%(#+'(%&82+-%%;(+5( '4%(<=>3W(L2;+(H%,0%8'( 5+*(!/04%2(C"22"/*%G(
!/04%2()"K1%'("#:(L2"/#(C"22"/*%(64+("*%(X=;IG('4%*%(6%*%(#+(1#%,%*0/;%:(+8'/+#;(+1';'"#:/#$("'('4%(%#:(
+5('4%(?@AA(5/;0"2(-%"*W 

3.8.2.2 Outstanding option-based awards – value vested or earned during the year 

34%(2";'(+8'/+#;($*"#'%:('+('4%(3*1;'%%;(7%5+*%(!"*04(ASG(?@@OG('4%(:"'%(+#(64/04('4%(<=>3(:/;0+#'/#1%:(
'4%($*"#'/#$(+5(1#/'(+8'/+#;('+(3*1;'%%;(64+("*%(#+'(%&82+-%%;(+5('4%(<=>3G(6%*%(%,%*0/;%:(/#(5122(/#(?@A@W(

3.9 Units Authorized for Issuance under the Option Plan 

Option Plan 
Category 

Number of Units 
to be Issued upon 

Exercise of Options, 
as at December 31, 2011

Weighted-average 
Exercise 

Price of Options 
as at December 31, 2011

($) 

Number of Units Remaining
Available for Future Issuance

under Option-based 
Compensation Plans, 
Excluding Securities 

Reflected 
in First Column, 

as at December 31, 2011 

Y8'/+#()2"#("88*+9%:(7-(
Z#/'4+2:%*;( EGERAGRS@( ?@W@E( AGAOOG@Q?(

P+*(51*'4%*(/#5+*&"'/+#("7+1'(;%01*/'/%;("9"/2"72%(5+*(51'1*%(/;;1"#0%(1#:%*('4%(Y8'/+#()2"#G(;%%(U+'%(A?(
'+('4%("1:/'%:(0+#;+2/:"'%:(5/#"#0/"2(;'"'%&%#';(+5('4%(<=>3(5+*('4%(5/;0"2(-%"*(%#:%:(C%0%&7%*([AG(?@AAG(
/#021:%:(/#('4%(?@AA(L##1"2(<%8+*'(+5('4%(<=>3W((
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34%5%( 6+01&%#'5( "*%( "7"/2"82%( +#( '4%(9:;<=(>%85/'%( ?@@@A5%6"*A0+&B( "#6( "*%( "25+( C+5'%6( +#( '4%(
=:D3E5(>%85/'%( ?@@@A0+&/#"*A0+&BA(<( 0+C-(&"-("25+(8%(+8'"/#%6(1C+#( *%F1%5'( '+( '4%(9%0*%'"*-(+G( '4%(
=:D3("'(HII(61(!"*"/5(9'*%%'J(K1L8%0(./'-J(K1L8%0J(MN!(O<P(+*(8-('%2%C4+#%("'(NQRSSQ.T!DU<=A(

34%(V+"*6(+G(3*15'%%5(C*+C+5%5( '+("&%#6( '4%(TC'/+#()2"#( '+J( inter alia,( /#'*+610%( *%5'*/0'%6(1#/'5("#6(
6%G%**%6(1#/'5(+G('4%(=:D3J(/#0*%"5%('4%(&",/&1&(#1&8%*(+G(W#/'5(@4/04(&"-(8%(/551%6('4%*%1#6%*J("#6(
&"X%(0%*'"/#(+'4%*( '%04#/0"2("&%#6&%#'5( '+(5104(C2"#("#6( *%5'"'%(5104(C2"#J( /#( '4%( G+*&("''"04%6("5(
:,4/8/'(N('+(904%612%(YVZ('+('4/5(./*012"*A(9%%(Y)"*'(I([(T'4%*(V15/#%55([(:F1/'-(D#0%#'/7%()2"#ZA(

3.10 Indebtedness of Trustees, Executive Officers and Officers 

U+( 2+"#5( @%*%( $*"#'%6( '+( 3*15'%%5J( %,%01'/7%( +GG/0%*5( "#6( +GG/0%*5( +G( '4%( =:D3( 61*/#$( '4%( G/50"2( -%"*(
%#6%6(;%0%&8%*(ONJ(P\NNA(

PART 4 – CORPORATE GOVERNANCE 

4.1 General 

.+&/#"*(4"5(&"6%($++6($+7%*#"#0%("('+C(C*/+*/'-(G*+&(6"-(+#%A(<5("(*%512'J(/#(P\\R("#6(]%8*1"*-(P\NPJ(

.+&/#"*E5( V+"*6( +G( 3*15'%%5( @+#( '4%( ^+*#_]%**-( [( .+&&%*0%( !"$"`/#%( "@"*6( G+*( YP\\R( V+"*6( +G(
;/*%0'+*5(+G('4%(a%"*Z("#6(Y:,0%22%#0%(+G(K1L8%0(V+"*65(G+*(.+&C%#5"'/+#Z(*%5C%0'/7%2-(/#('4%(&%6/1&Q
5/`%6(815/#%55(0"'%$+*-J("5("('*/81'%('+(+1*(V+"*6E5(0+&&/'&%#'('+(5+1#6($+7%*#"#0%A(

4.2 Statement of Corporate Governance Practices 

YCorporate GovernanceZ( /5( '4%( C*+0%55( "#6( 5'*10'1*%( 15%6( '+( 6/*%0'( "#6( &"#"$%( '4%( 815/#%55( "#6(
"GG"/*5(+G('4%(=:D3('+("04/%7%('4%(W#/'4+26%*5E(+8b%0'/7%5A(34%(W#/'4+26%*5(%2%0'('4%(3*15'%%5(@4+(/#('1*#(
"*%( *%5C+#5/82%( G+*( +7%*5%%/#$( "22( "5C%0'5( +G( '4%(+C%*"'/+#5( +G( '4%(=:D3J( "CC+/#'/#$(&"#"$%&%#'( "#6(
%#51*/#$('4"'( '4%(815/#%55( /5(&"#"$%6(C*+C%*2-('"X/#$( /#'+("00+1#'('4%( /#'%*%5'5(+G( '4%(W#/'4+26%*5("#6(
+'4%*(5'"X%4+26%*5(5104("5(%&C2+-%%5J(015'+&%*5J(51CC2/%*5("#6('4%(0+&&1#/'-("'(2"*$%A(

34%(=:D3(+C%*"'%5("5("(G122-(/#'%$*"'%6(*%"2(%5'"'%(/#7%5'&%#'('*15'J(@4/04(/5(#+'(518b%0'('+("#-('4/*6(C"*'-(
&"#"$%&%#'(0+#'*"0'5J(%,0%C'(@/'4(*%5C%0'( '+(0%*'"/#(C*+C%*'/%5( 2+0"'%6( /#()*/#0%(:6@"*6(D52"#6(@4/04(
@%*%("0F1/*%6(%"*2/%*('4/5(-%"*(G*+&(."#&"*0(=%"2(:5'"'%(D#7%5'&%#'(3*15'A(

D#( '4%( +C/#/+#( +G( '4%( =:D3J( '4/5( 5'*10'1*%( *%610%5( '4%( C+'%#'/"2( G+*( 0+#G2/0'5( 8%'@%%#( '4%( /#'%*%5'5( +G(
&"#"$%&%#'( "#6( '4%( =:D3A( 34%( =:D3( "25+( 8%2/%7%5( '4"'( "6+C'/#$( "( G122-( /#'%*#"2/`%6( &"#"$%&%#'(
5'*10'1*%( G"7+1*5( '4%( 4"*&+#/`"'/+#( +G( '4%( /#'%*%5'5( +G( &"#"$%&%#'( "#6( %&C2+-%%5( @/'4( '4+5%( +G(
W#/'4+26%*5A(

34%(=:D3(8%2/%7%5('4"'(%GG%0'/7%(0+*C+*"'%($+7%*#"#0%(C*"0'/0%5("*%(G1#6"&%#'"2('+('4%(+7%*"22(5100%55(
+G("#-(+*$"#/`"'/+#A(34%(=:D3E5(V+"*6(+G(3*15'%%5J('4*+1$4('4%(U+&/#"'/#$("#6(M+7%*#"#0%(.+&&/''%%J(
&+#/'+*5( 04"#$%5(@/'4( *%5C%0'( '+( 0+*C+*"'%( $+7%*#"#0%( C*"0'/0%5( "#6( *%$12"'+*-( *%F1/*%&%#'5A( W#6%*(
=%$12"'/+#( IRQN\N(Respecting(Disclosure of Corporate Governance PracticesJ( U"'/+#"2( )+2/0-( IRQP\N(
Corporate Governance Guidelines "#6( =%$12"'/+#( IPQNN\(Respecting Audit Committees( ?YRegulation 
52-110ZBJ('4%(=:D3(/5(*%F1/*%6('+(6/502+5%(/#G+*&"'/+#(*%2"'/#$('+(/'5(0+*C+*"'%($+7%*#"#0%(C*"0'/0%5A(34%(
=:D3E5(0+*C+*"'%($+7%*#"#0%(C*"0'/0%5("*%("5(G+22+@5c(
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CORPORATE GOVERNANCE PRACTICES 

Corporate Governance Disclosure Requirement Comments 

34(5"6( 7/802+8%( '9%( /:%#'/'-( +;( '*18'%%8( <9+( "*%
( ( /#:%=%#:%#'4(

>9%( ?+&/#"'/#$( "#:( @+A%*#"#0%( .+&&/''%%( 9"8( *%A/%<%:(
'9%( /#:%=%#:%#0%( +;( %"09( >*18'%%( +#( '9%( B"8/8( +;( '9%(
:%;/#/'/+#( /#( C%0'/+#( 34D( +;( E%$12"'/+#( FGH33I4( J( >*18'%%( /8(
KindependentL( /;( 9%(+*( 89%(9"8(#+(:/*%0'( +*( /#:/*%0'(&"'%*/"2(
*%2"'/+#89/=( </'9( '9%( EMN>4( J( Kmaterial relationshipL( /8( +#%(
'9"'(0+12:O(/#('9%(A/%<(+;('9%(P+"*:(+;(>*18'%%8O(B%(*%"8+#"B2-(
%,=%0'%:( '+( /#'%*;%*%( </'9( '9%( %,%*0/8%( +;( "( >*18'%%Q8(
/#:%=%#:%#'( R1:$&%#'4( >9%( ?+&/#"'/#$( "#:( @+A%*#"#0%(
.+&&/''%%( 9"8( :%'%*&/#%:O( ";'%*( *%A/%</#$( '9%( *+2%8( "#:(
*%2"'/+#89/=8( +;( %"09( +;( '9%( >*18'%%8O( '9"'( '9%( #+&/#%%8( ;+*(
%2%0'/+#( '+( '9%( P+"*:( +;( >*18'%%8( "#:( '9%( ;+22+</#$( %,/8'/#$(
>*18'%%8("*%(/#:%=%#:%#'(;*+&('9%(EMN>S(

J2B"#(7QJ&+1*8(
@T*"*:(.+12+&B%(5#+&/#%%6(

E+B%*'(7%8=*T8(5#+&/#%%6(

7/#+(U1+0+(5#+&/#%%6(
@9/82"/#%(V"B%*$%(
)/%**%(@/#$*"8(5#+&/#%%6(

>9/8(:%'%*&/#"'/+#(<"8(&":%(+#('9%(B"8/8('9"'S(

5"6( '9%-(5"#:('9%/*( /&&%:/"'%(;"&/2-(&%&B%*86("*%(#+'O("#:(
9"A%(#+'(B%%#(</'9/#( '9%( 2"8'( '9*%%(-%"*8O("#(%&=2+-%%(
+*(%,%01'/A%(+;;/0%*(+;('9%(EMN>W("#:(

5B6( '9%-(5"#:('9%/*( /&&%:/"'%(;"&/2-(&%&B%*86("*%(#+'O("#:(
9"A%(#+'(B%%#(</'9/#( '9%( 2"8'( '9*%%( -%"*8O("#(%,%01'/A%(
+;;/0%*(+;("#(%#'/'-(+;(<9/09('9%(EMN>Q8(%,%01'/A%8(8%*A%(
+*(8%*A%:(+#('9%(.+&=%#8"'/+#(.+&&/''%%4(

5/6( 7/802+8%( '9%( /:%#'/'-( +;( '*18'%%8(<9+("*%(#+'(
/#:%=%#:%#'O( "#:(:%80*/B%( '9%( B"8/8( ;+*( '9"'(
:%'%*&/#"'/+#4(

>9%(?+&/#"'/#$("#:(@+A%*#"#0%(.+&&/''%%(9"8(:%'%*&/#%:O(
";'%*( *%A/%</#$( '9%( *+2%8( "#:( *%2"'/+#89/=8( +;( %"09( +;( '9%(
>*18'%%8O( '9"'( '9%( ;+22+</#$( X( +1'( +;( Y( >*18'%%8( "*%( #+'(
/#:%=%#:%#'( ;*+&( '9%( EMN>S( !/09%2( 7"22"/*%S( )*%8/:%#'( "#:(
.9/%;(M,%01'/A%(Z;;/0%*W(!/09%2()"[1%'S(C%#/+*(M,%01'/A%(\/0%H
)*%8/:%#'( "#:( C%0*%'"*-W( "#:( J2"/#( 7"22"/*%S( M,%01'/A%( \/0%H
)*%8/:%#'O(Z=%*"'/+#84(

5//6(( 7/802+8%( <9%'9%*( +*( #+'( "( &"R+*/'-( +;( '9%(
'*18'%%8("*%(/#:%=%#:%#'4(

J( &"R+*/'-( 5]( +1'( +;( Y6( +;( '9%( >*18'%%8O( /#021:/#$( '9%( D(
#+&/#%%8(;+*(%2%0'/+#('+('9%(P+"*:O("*%(/#:%=%#:%#'(;*+&('9%(
EMN>4(

5///6( N;("('*18'%%(/8(=*%8%#'2-("(:/*%0'+*(+;("#-(+'9%*(
/881%*( '9"'( /8( "( *%=+*'/#$( /881%*( 5+*( '9%(
%[1/A"2%#'6( /#( "( R1*/8:/0'/+#( +*( "( ;+*%/$#(
R1*/8:/0'/+#O( /:%#'/;-( B+'9( '9%( '*18'%%( "#:( '9%(
+'9%*(/881%*4(

J22( :/*%0'+*89/=8( </'9( +'9%*( *%=+*'/#$( /881%*8( ;+*( %"09( +;( '9%(
>*18'%%8( "*%( 8%'( +1'( 1#:%*( C%0'/+#8(G4G43( K?+&/#%%8( ;+*(
%2%0'/+#("8('*18'%%8L("#:(I(KZ'9%*('*18'%%8L4(

5/A6( 7/802+8%( <9%'9%*( +*( #+'( '9%( /#:%=%#:%#'(
'*18'%%8(9+2:(*%$12"*2-(809%:12%:(&%%'/#$8("'(
<9/09( #+#H/#:%=%#:%#'( '*18'%%8( "#:(
&%&B%*8( +;( &"#"$%&%#'( "*%( #+'( /#(
"''%#:"#0%4( N;( '9%( /#:%=%#:%#'( '*18'%%8( 9+2:(
8109( &%%'/#$8O( :/802+8%( '9%( #1&B%*( +;(
&%%'/#$8( 9%2:( 8/#0%( '9%( B%$/##/#$( +;( '9%(
&+8'( *%0%#'2-( 0+&=2%'%:( ;/80"2( -%"*4( N;( '9%(
/#:%=%#:%#'( '*18'%%8( :+( #+'( 9+2:( 8109(
&%%'/#$8O( :%80*/B%( <9"'( '9%( B+"*:( :+%8( '+(
;"0/2/'"'%(+=%#("#:(0"#:/:(:/80188/+#("&+#$(
/'8(/#:%=%#:%#'('*18'%%84(

N#( "00+*:"#0%( </'9( /'8(&"#:"'%O( '9%( P+"*:( +;( >*18'%%8(&"-(
%,021:%(&"#"$%&%#'(;*+&(/'8(&%%'/#$8O(;*+&('/&%('+('/&%O("8(
"==*+=*/"'%4(N#('9%(="8'(;/80"2(-%"*O('9%(P+"*:(+;(>*18'%%8(:/:(
#+'(809%:12%(8%="*"'%(&%%'/#$8( '+(B%(9%2:(</'9+1'(&%&B%*8(
+;( &"#"$%&%#'( B%/#$( =*%8%#'4( N#( "::/'/+#( '+( '9%( )*%8/:%#'(
"#:( .9/%;( M,%01'/A%( Z;;/0%*O( '9%( C%#/+*( M,%01'/A%( \/0%H
)*%8/:%#'("#:(C%0*%'"*-("#:('9%(.9/%;(U/#"#0/"2(Z;;/0%*(+;('9%(
EMN>(<%*%("28+(=*%8%#'("'("22(*%$12"*2-(809%:12%:(&%%'/#$8(+;(
'9%( P+"*:( +;( >*18'%%84( J'( '9%( /#A/'"'/+#( +;( '9%( P+"*:O( +'9%*(
&%&B%*8( +;( &"#"$%&%#'( "''%#:%:( P+"*:( &%%'/#$8( "#:(
=*+A/:%:(*%=+*'8('+('9%(P+"*:(+#('9%(+=%*"'/#$(=%*;+*&"#0%(+;(
'9%(EMN>4(J22( '9%(P+"*:(.+&&/''%%8("*%(%#'/*%2-(&":%(1=(+;(
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Corporate Governance Disclosure Requirement Comments 

/#3%4%#3%#'(5*16'%%67(

89:( ;/602+6%(<=%'=%*(+*(#+'('=%(0="/*(+>('=%(?+"*3(
/6( "#( /#3%4%#3%#'( '*16'%%@( 3/602+6%( '=%(
/3%#'/'-( +>( '=%( /#3%4%#3%#'( 0="/*@( "#3(
3%60*/?%(=/6(+*(=%*(*+2%("#3(*%64+#6/?/2/'/%67(

5=%(.="/*&"#(+>('=%(A+"*3(+>(5*16'%%6(/6("44+/#'%3(?-('=%(>122(
A+"*3("#3(/6(#+'("(&%&?%*(+>(&"#"$%&%#'7(5=%(.="/*&"#(+>(
'=%( A+"*3@( B+?%*'( ;%64*C6@( 0=+6%#( ?-( '=%( >122( A+"*3@( /6( "#(
D#3%4%#3%#'( 5*16'%%( "00+*3/#$( '+( '=%( 6'"#3"*36( %6'"?2/6=%3(
?-( '=%( .EF7( 5=%( A+"*3( ="6( 3%9%2+4%3( "( <*/''%#( 4+6/'/+#(
3%60*/4'/+#( >+*( '=%( .="/*&"#( +>( '=%( A+"*37( 5=%( .="/*&"#G6(
*+2%(/6('+(?%(4*/&"*/2-(*%64+#6/?2%(>+*('=%(4*+4%*(>1#0'/+#/#$(+>(
'=%( A+"*3@( >+*( %#61*/#$( '="'( "22( *%2%9"#'( /661%6( "*%( +#( '=%(
"$%#3"@("#3(>+*(%#61*/#$('="'("22(5*16'%%6(42"-('=%/*(>122(4"*'(/#(
/'6( "0'/9/'/%6( "#3( *%0%/9%( '/&%2-( &"'%*/"26( /#( +*3%*( '+( &"H%(
/#>+*&%3(3%0/6/+#67(5=%(.="/*&"#(&16'(&"H%(0%*'"/#('="'('=%(
5*16'%%6( *%0%/9%( '/&%2-@( *%2%9"#'( /#>+*&"'/+#( '"/2+*%3( '+( '=%/*(
#%%36@( "#3( '="'( '=%-( &"H%( "#( %>>%0'/9%( 0+#'*/?1'/+#( '+( '=%(
BID5( "6( A+"*3( &%&?%*67( 5=%( .="/*&"#( /6( *%64+#6/?2%( >+*(
%#61*/#$('="'('=%(A+"*3(1#3%*6'"#36('=%(?+1#3"*/%6(?%'<%%#(
A+"*3("#3(&"#"$%&%#'(*%64+#6/?/2/'/%67(

89/:( ;/602+6%( '=%( "''%#3"#0%( *%0+*3( +>( %"0=(
5*16'%%(>+*("22(?+"*3("#3(0+&&/''%%(&%%'/#$6(
=%23(6/#0%('=%(?%$/##/#$(+>('=%(&+6'(*%0%#'2-(
0+&42%'%3(>/60"2(-%"*7(

5=%(A+"*3(=%23(JK(*%$12"*2-(60=%312%3("#3(64%0/"2(&%%'/#$6(
/#( '=%( LMJJ( >/60"2( -%"*7( 5=%( N+&/#"'/#$( "#3( O+9%*#"#0%(
.+&&/''%%( &%'( '</0%@( '=%( .+&4%#6"'/+#( .+&&/''%%( &%'(
'</0%@( '=%( F13/'( .+&&/''%%(&%'( P( '/&%6( "#3( '=%( D#9%6'&%#'(
.+&&/''%%(&%'(P('/&%6(31*/#$('=%(-%"*7(

Q9%*"22@( '=%( 0+&?/#%3( "''%#3"#0%( ?-( '=%( 5*16'%%6( "'( ?+'=(
A+"*3( "#3( .+&&/''%%( &%%'/#$6( <"6( RR7ST7( F( *%0+*3( +>(
"''%#3"#0%(?-(%"0=(5*16'%%("'(&%%'/#$6(+>('=%(A+"*3("#3(/'6(
.+&&/''%%6(31*/#$('=%(>/60"2(-%"*(%#3%3(;%0%&?%*(UJ@(LMJJ(
/6(6%'(+1'(1#3%*(E%0'/+#(L7L7P(V5*16'%%6("''%#3"#0%(*%0+*3W7(

L7( ;/602+6%( '=%( '%,'( +>( '=%( ?+"*3G6( <*/''%#
( &"#3"'%7(

5=%(A+"*3(="6("3+4'%3("( >+*&"2(&"#3"'%( 80="*'%*:( >+*( /'6%2>@(
<=/0=(/6("''"0=%3("6(E0=%312%(V;W('+('=/6(./*012"*7(5=/6(<*/''%#(
&"#3"'%( 4*+9/3%6( '="'( '=%( A+"*3( /6( *%64+#6/?2%( >+*( '=%(
6'%<"*36=/4("#3(?16/#%66(0+#310'(+>( '=%(BID5@( /#0213/#$( '=%(
0*%"'/+#( +>( "( 012'1*%( +>( /#'%$*/'-@( '=%( "3+4'/+#( +>( "( 6'*"'%$/0(
42"##/#$(4*+0%66('="'('"H%6(/#'+("00+1#'@("&+#$(+'=%*('=/#$6@(
'=%( +44+*'1#/'/%6( "#3( */6H6( +>( '=%( BID5G6( ?16/#%66@( '=%(
/3%#'/>/0"'/+#( +>( '=%( 4*/#0/4"2( */6H6( +>( '=%( ?16/#%66( "#3( '=%(
/&42%&%#'"'/+#(+>("44*+4*/"'%(6-6'%&6('+(&"#"$%('=%6%(*/6H6@(
6100%66/+#( 42"##/#$@( '=%( "3+4'/+#( +>( '=%( ;/602+61*%( )+2/0-@(
/#'%*#"2(0+#'*+2("#3(&"#"$%&%#'(/#>+*&"'/+#(6-6'%&6("#3('=%(
BID5G6("44*+"0=('+(0+*4+*"'%($+9%*#"#0%7(

U7((8":(;/602+6%( <=%'=%*( +*( #+'( '=%( ?+"*3( ="6(
3%9%2+4%3( <*/''%#( 4+6/'/+#( 3%60*/4'/+#6( >+*(
'=%( 0="/*( "#3( '=%( 0="/*( +>( %"0=( ?+"*3(
0+&&/''%%7(

5=%(A+"*3( ="6( 3%9%2+4%3(<*/''%#( 3%60*/4'/+#67( 5=%(&"#3"'%(
+>( '=%( .="/*&"#( +>( '=%( A+"*3( 6'"'%6( '="'( '=%( .="/*&"#(
4*+9/3%6( 2%"3%*6=/4( '+( '=%( A+"*3( "#3( 6%*9%6( "6( '=%(
64+H%64%*6+#( '+( '=%( X#/'=+23%*6( "'( '=%/*( "##1"2( "#3( 64%0/"2(
&%%'/#$7( 5=%( .="/*&"#( "26+( 6%'6( '=%( "$%#3"( +>( "22( A+"*3(
&%%'/#$6@(4*%6/3%6("22(A+"*3(&%%'/#$6@(%#61*%6( '=%(4*+9/6/+#(
+>( "001*"'%@( '/&%2-( "#3( 02%"*( /#>+*&"'/+#( '+( 5*16'%%6( "#3(
%#61*%6( *%$12"*( A+"*3( 4%*>+*&"#0%( "66%66&%#'7( D#( "33/'/+#@(
'=%(.="/*&"#(+>( '=%(A+"*3(614%*9/6%6( '=%(.+&&/''%%(.="/*67(
5=%( &"#3"'%( +>( '=%( .+&&/''%%( .="/*6( 4*+9/3%6( >+*( '=%/*(
4"*'/0/4"'/+#( /#( '=%( 3%9%2+4&%#'( +>( 0+&&/''%%( &%%'/#$(
60=%312%6( "#3( "$%#3"67( .+&&/''%%( .="/*6( 4*%6/3%( "22(
.+&&/''%%(&%%'/#$6("#3(%#61*%( '=%(+*3%*2-("#3(%>>/0/%#'(16%(
+>( '/&%( /#( .+&&/''%%( &%%'/#$6( "#3( 4*+9/3%( *%4+*'6( '+( '=%(
A+"*3(+#("(*%$12"*(?"6/67(

((((8?:(( ;/602+6%( <=%'=%*( +*( #+'( '=%( ?+"*3( "#3(
.IQ( ="9%( 3%9%2+4%3( "( <*/''%#( 4+6/'/+#(

5=%( A+"*3( "#3( )*%6/3%#'( "#3( .=/%>( I,%01'/9%( Q>>/0%*( ="9%(
3%9%2+4%3("(<*/''%#(4+6/'/+#(3%60*/4'/+#(>+*( '=%()*%6/3%#'("#3(
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Corporate Governance Disclosure Requirement Comments 

3%40*/5'/+#(6+*('7%(.89:( .7/%6( 8,%01'/;%( 966/0%*:( <7%( +66/0%( +6( )*%4/3%#'( "#3( .7/%6(
8,%01'/;%( 966/0%*( /#0213%4( '7%( 6+22+=/#$( 31'/%4( "#3(
*%45+#4/>/2/'/%4?( 4'*"'%$-@( 2%"3%*47/5@( +5%*"'/+#4@( 6/#"#0%@(
*%5+*'/#$( '+( '7%( A+"*3( "#3( *%2"'/+#4( =/'7( B#/'7+23%*4@(
%&52+-%%4("#3('7%(51>2/0:(C#($%#%*"2@('7%(&"#"$%&%#'(+6('7%(
D8C<( /4(%&5+=%*%3( '+(+5%*"'%( '7%(>14/#%44(+#("(3"-E'+E3"-(
>"4/4@( >1'( "#-( *%45+#4/>/2/'-( =7/07( /4( #+'( 3%2%$"'%3( '+( %/'7%*(
!"#"$%&%#'( +*( "( .+&&/''%%( +6( '7%( A+"*3( *%&"/#4( =/'7( '7%(
A+"*3:( C#( $%#%*"2@( "22( &"''%*4( +6( 5+2/0-( "#3( "22( "0'/+#4(
5*+5+4%3( '+(>%( '"F%#(=7/07("*%(#+'( /#( '7%(+*3/#"*-(0+1*4%(+6(
>14/#%44(*%G1/*%('7%(5*/+*("55*+;"2(+6('7%(A+"*3(+*(+6("(A+"*3(
0+&&/''%%( '+( =7/07( "55*+;"2( "1'7+*/'-( 7"4( >%%#( 3%2%$"'%3:(
<7%(D8C<H4( +>I%0'/;%4( "*%( 3%;%2+5%3( >-( '7%(&"#"$%&%#'( +6(
'7%(D8C<("#3("55*+;%3(>-('7%(A+"*3:(

J:((K"L(A*/%62-( 3%40*/>%( =7"'( &%"41*%4( '7%( >+"*3(
'"F%4('+(+*/%#'(#%=('*14'%%4(*%$"*3/#$?(

K/L( '7%(*+2%(+6( '7%(>+"*3@( /'4(0+&&/''%%4("#3(
/'4('*14'%%4@("#3(

K//L( '7%( #"'1*%( "#3( +5%*"'/+#( +6( '7%( /441%*H4(
>14/#%44:(

8"07(<*14'%%(*%0%/;%4("(<*14'%%H4(M1/3%@(=7/07(/4(153"'%3("4(
*%G1/*%3:( <7%( M1/3%( 5*+;/3%4( 14%612( /#6+*&"'/+#( ">+1'( '7%(
D8C<( *%$"*3/#$( &+*%( 45%0/6/0"22-( '7%( .+#'*"0'( +6( <*14'@( >-E
2"=4@(5*+;/4/+#4(+6('7%(Civil Code of Québec($+;%*#/#$('*14'4@(
5+2/0/%4@( 0+&&/''%%4( "#3( '7%/*( &"#3"'%4:( <7%( <*14'%%4(
*%$12"*2-( &%%'( =/'7( &"#"$%&%#'( "#3( "*%( $/;%#( 5%*/+3/0(
5*%4%#'"'/+#4(+#('7%(D8C<("#3(*%0%#'(3%;%2+5&%#'4:(

(((K>L(A*/%62-( 3%40*/>%(=7"'(&%"41*%4@( /6( "#-@( '7%(
>+"*3('"F%4('+(5*+;/3%(0+#'/#1/#$(%310"'/+#(
6+*(/'4('*14'%%4:(

.+#'/#1/#$(%310"'/+#(/4(5*+;/3%3('+('7%(<*14'%%4("4(6+22+=4?(

!(5%*/+3/0(5*%4%#'"'/+#4(>-(&"#"$%&%#'("'(A+"*3(&%%'/#$4(
+#(*%$12"'+*-@(/#314'*-(+*(>14/#%44(3%;%2+5&%#'4N("#3(

!( /#( >%'=%%#( A+"*3(&%%'/#$4@( <*14'%%4( "*%( 153"'%3( "#3(
5*+;/3%3( =/'7( "#"2-4'( *%5+*'4@( *%2%;"#'( &%3/"( *%5+*'4( "#3(
+'7%*(3+01&%#'"'/+#('+(F%%5('7%&(/#6+*&%3(+6("#-(07"#$%4(
=/'7/#('7%(D8C<@('7%(/#314'*-(+*('7%(*%$12"'+*-(%#;/*+#&%#':(

O:((K"L(P/402+4%( =7%'7%*( +*( #+'( '7%( >+"*3( 7"4(
"3+5'%3( "( Q*/''%#( 0+3%( 6+*( '7%( '*14'%%4@(
+66/0%*4( "#3( %&52+-%%4:( C6( '7%( >+"*3( 7"4(
"3+5'%3("(=*/''%#(0+3%?(

K/L( 3/402+4%( 7+=( "( 5%*4+#( +*( "( D8C<( &"-(
+>'"/#("(0+5-(+6('7%(0+3%N(

K//L( 3%40*/>%( 7+=( '7%( >+"*3( &+#/'+*4(
0+&52/"#0%(=/'7(/'4(0+3%N(

K///L( 5*+;/3%("(0*+44E*%6%*%#0%('+("#-(&"'%*/"2(
07"#$%( *%5+*'( 6/2%3( =/'7/#( '7%( 5*%0%3/#$(
RS(&+#'74('7"'(5%*'"/#4('+("#-(0+#310'(+6(
"( '*14'%%( +*( %,%01'/;%( +66/0%*( '7"'(
0+#4'/'1'%4( "( 3%5"*'1*%( 6*+&( '7%( 0+3%N(
"#3((

K/;L(3%40*/>%( "#-( 4'%54( '7%( >+"*3( '"F%4( '+(
%#41*%( '*14'%%4( %,%*0/4%( /#3%5%#3%#'(
I13$&%#'( /#(0+#4/3%*/#$('*"#4"0'/+#4("#3(
"$*%%&%#'4(/#(*%45%0'(+6(=7/07("('*14'%%(
+*( %,%01'/;%( +66/0%*( 7"4( "( &"'%*/"2(
/#'%*%4':(

<7%(D8C<H4(A+"*3(+6(<*14'%%4(7"4("3+5'%3("(.+3%(+6(8'7/04(
"#3( A14/#%44( .+#310'@( "( 0+5-( +6( =7/07( 7"4( >%%#( 6/2%3( +#(
T8PUD:(

<7%( U13/'( .+&&/''%%( *%$12"*2-(&+#/'+*4( 0+&52/"#0%( =/'7( '7%(
.+3%(+6(8'7/04("#3(A14/#%44(.+#310'( "#3("24+(%#41*%4( '7"'(
&"#"$%&%#'( %#0+1*"$%4( "#3( 5*+&+'%4( "( 012'1*%( +6( %'7/0"2(
>14/#%44(0+#310':(

<7%( D8C<( 7"4( 3%;%2+5%3( "#3( "55*+;%3( ;"*/+14( 0+*5+*"'%(
5+2/0/%4@(/#0213/#$('7%(P/402+41*%()+2/0-@('7%(B4%(+6()*/;/2%$%3(
C#6+*&"'/+#()+2/0-("#3('7%(M/6'4("#3(.+#'*/>1'/+#4()+2/0-:(

<7%(A+"*3(7"4(#+'($*"#'%3("#-(="/;%*(+6( '7%(.+3%(+6(8'7/04(
"#3( A14/#%44( .+#310'( /#( 6";+1*( +6( "( <*14'%%( +*( %,%01'/;%(
+66/0%*:(V+(&"'%*/"2(07"#$%(*%5+*'(7"4(>%%#(*%G1/*%3(+*(6/2%3:(

<7%( U13/'( .+&&/''%%( &+#/'+*4( '7%( 3/402+41*%( +6( 0+#62/0'4( +6(
/#'%*%4'(>-(<*14'%%4("#3(%#41*%4( '7"'(#+(<*14'%%(=/22( ;+'%(+*(
5"*'/0/5"'%(/#("(3/40144/+#(+#("(&"''%*(/#(*%45%0'(+6(=7/07(4107(
<*14'%%(7"4(K+*(&"-(>%(5%*0%/;%3('+(7";%L("(&"'%*/"2(/#'%*%4':(

W:((K"L(P%40*/>%( '7%( 5*+0%44( >-( =7/07( '7%( >+"*3(
/3%#'/6/%4( #%=( 0"#3/3"'%4( 6+*( >+"*3(
#+&/#"'/+#:(

K>L( P/402+4%( =7%'7%*( +*( #+'( '7%( >+"*3( 7"4( "(
#+&/#"'/#$(0+&&/''%%(0+&5+4%3(%#'/*%2-(+6(

<7/4( *%45+#4/>/2/'-( 7"4( >%%#( "44/$#%3( '+( '7%(V+&/#"'/#$( "#3(
M+;%*#"#0%(.+&&/''%%@(=7/07(/4(&"3%(15(+6(X(<*14'%%4@("22(+6(
=7+&(7";%(>%%#("66/*&"'/;%2-(3%'%*&/#%3(>-('7%(A+"*3('+(>%(
/#3%5%#3%#':(<7%(&"#3"'%(+6('7%(V+&/#"'/#$("#3(M+;%*#"#0%(
.+&&/''%%(/4@("&+#$(+'7%*('7/#$4@('+?(K/L("##1"22-(*%0+&&%#3(
'7%(&%&>%*4(5*+5+4%3(6+*(%2%0'/+#(+*(*%E%2%0'/+#('+('7%(A+"*3N(
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Corporate Governance Disclosure Requirement Comments 

/#3%4%#3%#'('*15'%%56(

708( 9:( ';%( <+"*3( ;"5( "( #+&/#"'/#$( 0+&&/''%%=(
3%50*/<%( ';%( *%54+#5/</2/'/%5=( 4+>%*5( "#3(
+4%*"'/+#(+:(';%(#+&/#"'/#$(0+&&/''%%6(

7//8( *%?/%>( ';%( &"/#( :"0'+*5( '+( <%( 0+#5/3%*%3( /#( 5%2%0'/#$(
@*15'%%5A( 7///8( %?"21"'%( 4+'%#'/"2( #+&/#%%5( '+( ';%( B+"*3A( "#3(
7/?8("##1"22-(*%?/%>(&"#3"'%5(+:(';%(B+"*3=(';%(.+&&/''%%5(+:(
';%(B+"*3=( ';%(.;"/*&"#(+:( ';%(B+"*3("#3( ';%()*%5/3%#'("#3(
.;/%:(C,%01'/?%(D::/0%*6(

9:( ?"0"#0/%5( +001*( +#( ';%( B+"*3=( ';%( E+&/#"'/#$( "#3(
F+?%*#"#0%(.+&&/''%%(*%0+&&%#35(#+&/#%%5( '+( ';%(B+"*3=(
*%?/%>5( ';%( G1"2/:/0"'/+#5( +:( 4*+54%0'/?%( &%&<%*5( "#3(
3%'%*&/#%5( ';%/*( *%2%?"#0%( '"H/#$( /#'+( 0+#5/3%*"'/+#( 01**%#'(
B+"*3(0+&4+5/'/+#("#3(';%("#'/0/4"'%3(5H/225(*%G1/*%3('+(*+1#3(
+1'(';%(0"4"</2/'/%5(+:(';%(B+"*36(

@;%(.+&&/''%%(*%$12"*2-(*%?/%>5(*%0+&&%#3"'/+#5(:*+&(+';%*(
@*15'%%5( "#3( &%&<%*5( +:( &"#"$%&%#'( "#3( 3%'%*&/#%5(
>;%';%*('+("33("(#%>(0"#3/3"'%I5(#"&%('+(';%(2/5'(+:(4+'%#'/"2(
'*15'%%(0"#3/3"'%56(

J6(7"8( K%50*/<%( ';%( 4*+0%55( <-( >;/0;( ';%( <+"*3(
3%'%*&/#%5( ';%( 0+&4%#5"'/+#( :+*( ';%(
/551%*I5('*15'%%5("#3(+::/0%*56(

@;%(.+&4%#5"'/+#(.+&&/''%%("##1"22-( *%?/%>5("#3(0+#512'5(
';%( E+&/#"'/#$( "#3( F+?%*#"#0%( .+&&/''%%( *%$"*3/#$( ';%(
"3%G1"0-( "#3( :+*&( +:( ';%( 0+&4%#5"'/+#( :+*( #+#L%,%01'/?%(
@*15'%%5( '+( %#51*%( ';"'( 510;( 0+&4%#5"'/+#( *%"2/5'/0"22-(
*%:2%0'5( ';%( *%54+#5/</2/'/%5( "#3( */5H5( /#?+2?%3=( >/';+1'(
0+&4*+&/5/#$( "( @*15'%%I5( /#3%4%#3%#0%6( @;%( .+&&/''%%(
"##1"22-( *%?/%>5( ';%( 0+&4%#5"'/+#( 4*"0'/0%5( +:( 0+&4"*"<2%(
0+&4"#/%5( >/';( "( ?/%>( '+( "2/$#/#$( ';%( MC9@I5( /#3%4%#3%#'(
@*15'%%5I( +?%*"22( 0+&4%#5"'/+#( >/';( ';%( 0+&4"*"'+*( $*+14(
&%3/"#6(@*15'%%5(>;+("*%(%,%01'/?%5(+:( ';%(MC9@( *%0%/?%(#+(
"33/'/+#"2( *%&1#%*"'/+#( :+*( ';%/*( 5%*?/0%5( "5( @*15'%%56(
C::%0'/?%( !"*0;( NO=( PQQJ=( ';%( B+"*3( ;"5( 3/50+#'/#1%3( ';%(
$*"#'/#$( +:( 1#/'( +4'/+#5( '+( #+#L%,%01'/?%( @*15'%%56( R25+=( '+(
;"*&+#/S%( ';%( @*15'%%5I( /#'%*%5'5( >/';( ';+5%( +:( T#/';+23%*5=(
';%(B+"*3(;"5("3+4'%3("(&/#/&1&(1#/';+23/#$(*%G1/*%&%#'(:+*(
@*15'%%56(C"0;(@*15'%%(/5(*%G1/*%3('+(;+23("'(2%"5'(P=QQQ(T#/'5(
+:(';%(MC9@(#+'(2"'%*(';"#(';%(';/*3("##/?%*5"*-(+:(';%(3"'%(;%(
+*(5;%(>"5(:/*5'(%2%0'%3('+(';%(B+"*36(U+>%?%*=(';%(.+#'*"0'(+:(
@*15'( 4*+?/3%5( ';"'( ';%*%( &15'( <%( "'( "22( '/&%5( "'( 2%"5'( +#%(
@*15'%%( >;+( /5( #+'( 3/*%0'2-( +*( /#3/*%0'2-( "( T#/';+23%*( +*( "(
4%*5+#(;+23/#$("#(+4'/+#('+(41*0;"5%(T#/'56(

@;%( B+"*3( ;"5( "44+/#'%3( "( .+&4%#5"'/+#( .+&&/''%%( >/';(
*%54+#5/</2/'-( :+*( *%0+&&%#3/#$( 0+&4%#5"'/+#( :+*( ';%(
)*%5/3%#'("#3(.;/%:(C,%01'/?%(D::/0%*("#3(';%(MC9@I5(+::/0%*5(
'+(';%(B+"*36(

7<8( K/502+5%( >;%';%*( +*( #+'( ';%( <+"*3( ;"5( "(
0+&4%#5"'/+#( 0+&&/''%%( 0+&4+5%3( %#'/*%2-(
+:(/#3%4%#3%#'('*15'%%5(

@;%(.+&4%#5"'/+#(.+&&/''%%(/5(&"3%(14(+:(V(@*15'%%5=("22(+:(
>;+&(;"?%(<%%#("::/*&"'/?%2-(3%'%*&/#%3(<-(';%(B+"*3('+(<%(
/#3%4%#3%#'6(

708( 9:( ';%(<+"*3(;"5("( 0+&4%#5"'/+#( 0+&&/''%%=(
3%50*/<%( ';%( *%54+#5/</2/'/%5=( 4+>%*5( "#3(
+4%*"'/+#(+:(';%(0+&4%#5"'/+#(0+&&/''%%6(

@;%( 31'/%5( "#3( *%54+#5/</2/'/%5( +:( ';%( .+&4%#5"'/+#(
.+&&/''%%( /#0213%( 3%?%2+4/#$( "( $2+<"2( 0+&4%#5"'/+#(
4;/2+5+4;-( "#3( 4+2/0-A( *%?/%>/#$( 5100%55/+#( 42"##/#$(
5'*"'%$/%5=( %?"21"'/#$( ';%( )*%5/3%#'( "#3( .;/%:( C,%01'/?%(
D::/0%*=( *%?/%>/#$( ';%()*%5/3%#'("#3(.;/%:(C,%01'/?%(D::/0%*I5(
"#3( 5%#/+*( %,%01'/?%5I( 0+&4%#5"'/+#=( "#3( &+#/'+*/#$( ';%(
$*"#'/#$(+:(1#/'(+4'/+#5('+(+::/0%*56(

738( 9:("(0+&4%#5"'/+#(0+#512'"#'(+*("3?/5+*(;"5=(
"'("#-('/&%(5/#0%(';%(<%$/##/#$(+:(';%(/551%*I5(
&+5'( *%0%#'2-( 0+&42%'%3( :/50"2( -%"*=( <%%#(
*%'"/#%3( '+( "55/5'( /#( 3%'%*&/#/#$(

K1*/#$( ';%(PQNN( :/50"2(-%"*=(.+&/#"*( *%'"/#%3( ';%(5%*?/0%5(+:(
"#( %,%01'/?%( 0+&4%#5"'/+#( 0+#512'"#'=( R+#( U%>/''=( :+*( ';%(
41*4+5%(+:(4*+?/3/#$(%,'%*#"2(&"*H%'(3"'"("#3(0+&&%#'"*-(+#(
';%( 0+&4%#5"'/+#( +:( 5%#/+*( %,%01'/?%5( "#3( '*15'%%56( @;%(
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Corporate Governance Disclosure Requirement Comments 

0+&3%#4"'/+#(5+*("#-(+5('6%(/441%*74(+55/0%*48(
9/402+4%( '6%( /9%#'/'-( +5( '6%( 0+#412'"#'( +*(
"9:/4+*( "#9( ;*/%52-( 41&&"*/<%( '6%( &"#9"'%(
5+*( =6/06( '6%-( 6":%( ;%%#( *%'"/#%9>( ?5( '6%(
0+#412'"#'( +*( "9:/4+*( 6"4( ;%%#( *%'"/#%9( '+(
3%*5+*&( "#-( +'6%*( =+*@( 5+*( '6%( /441%*8( 4'"'%(
'6"'(5"0'("#9(;*/%52-(9%40*/;%('6%(#"'1*%(+5('6%(
=+*@>(

"$$*%$"'%(5%%4(3"/9('+(A+#(B%=/''(5+*(4%*:/0%4(3*+:/9%9('+('6%(
CD?E(91*/#$('6%(FGHH(5/40"2(-%"*(=%*%(IHJ8KJG>(

L>( ?5( '6%( ;+"*9( 6"4( 4'"#9/#$( 0+&&/''%%4( +'6%*(
'6"#('6%("19/'8(0+&3%#4"'/+#("#9(#+&/#"'/#$(
0+&&/''%%48( /9%#'/5-( '6%( 0+&&/''%%4( "#9(
9%40*/;%('6%/*(51#0'/+#>(

E6%(M+"*9(6"4( 5+1*(.+&&/''%%4N( O/P( '6%(A19/'(.+&&/''%%Q( O//P(
'6%( .+&3%#4"'/+#( .+&&/''%%Q( O///P( '6%( R+&/#"'/#$( "#9(
S+:%*#"#0%( .+&&/''%%Q( "#9( O/:P( '6%( ?#:%4'&%#'( .+&&/''%%>(
A22(&%&;%*4(+5(4106(0+&&/''%%4("*%(?#9%3%#9%#'(E*14'%%4>(

E6%(91'/%4(+5('6%(?#:%4'&%#'(.+&&/''%%("*%('+(*%0+&&%#9('+(
'6%( E*14'%%4( =6%'6%*( '+( "33*+:%( +*( *%T%0'( 3*+3+4%9(
'*"#4"0'/+#4( +5( '6%( CD?E8( /#0219/#$( 3*+3+4%9( "0U1/4/'/+#48(
9/43+4/'/+#4("#9( /#:%4'&%#'4("4(=%22("4(;+**+=/#$4(O/#0219/#$(
'6%( "441&3'/+#( +*( $*"#'/#$( +5( "#-( /&&+:";2%( 6-3+'6%0( +*(
&+*'$"$%P( ;-( '6%( CD?E>( E6%( E*14'%%4( &"-( 9%2%$"'%( '+( '6%(
?#:%4'&%#'( .+&&/''%%( '6%( 3+=%*( '+( "33*+:%( +*( *%T%0'(
3*+3+4%9( "0U1/4/'/+#48( 9/43+4/'/+#48( /#:%4'&%#'4( +*(
;+**+=/#$48("4('6%(0"4%(&"-(;%>(E6%(E*14'%%4(6":%(9%2%$"'%9(
'+( '6%( ?#:%4'&%#'( .+&&/''%%( '6%( "33*+:"2( +*( *%T%0'/+#( +5( "22(
3*+3+4%9( "0U1/4/'/+#48( 9%:%2+3&%#'48( 9/43+4/'/+#48(
/#:%4'&%#'48( "#9( ;+**+=/#$4( 13( '+( IHF(&/22/+#>(!"#"$%&%#'(
"33*+:%4(+*(*%T%0'4(4106('*"#4"0'/+#4(=6%#('6%/*(:"21%(/4(2%44(
'6"#( IF( &/22/+#>( R+'=/'64'"#9/#$( '6%( "33+/#'&%#'( +5( '6%(
?#:%4'&%#'( .+&&/''%%8( '6%( E*14'%%4( &"-( 0+#4/9%*( "#9(
"33*+:%("22(&"''%*4(+:%*(=6/06('6%(?#:%4'&%#'(.+&&/''%%(6"4(
"1'6+*/'->(

E6%(M+"*9(9+%4(#+'(6":%("#-(+'6%*(0+&&/''%%4>(

V>( W/402+4%( =6%'6%*( +*( #+'( '6%( ;+"*98( /'4(
0+&&/''%%4( "#9( /#9/:/91"2( '*14'%%4( "*%(
*%$12"*2-( "44%44%9( =/'6( *%43%0'( '+( '6%/*(
%55%0'/:%#%44("#9(0+#'*/;1'/+#>(?5("44%44&%#'4(
"*%(*%$12"*2-(0+#910'%98(9%40*/;%('6%(3*+0%44(
14%9(5+*('6%("44%44&%#'4>(

E6%(R+&/#"'/#$("#9(S+:%*#"#0%(.+&&/''%%(6"4('6%(&"#9"'%(
"#9( *%43+#4/;/2/'-( '+( %#41*%( '6%( "##1"2( *%:/%=( +5( '6%(
3%*5+*&"#0%(+5('6%(E*14'%%48('6%(M+"*9("4("(=6+2%8('6%(M+"*9(
.+&&/''%%4( "#9( '6%(&%&;%*4( '6%*%+58( "4( =%22( "4( '6%( M+"*9(
"#9(.+&&/''%%(.6"/*4>(

E6%(&+4'( *%0%#'( "##1"2( "44%44&%#'( 46+=%9( '6"'( '6%(M+"*98(
.+&&/''%%48( M+"*9( .6"/*8( .+&&/''%%( .6"/*4( "#9( /#9/:/91"2(
E*14'%%4( 6":%( %55%0'/:%2-( 5125/22%9( '6%/*( *%43+#4/;/2/'/%48(
"2'6+1$6( '6%( CD?E( 9+%4( #+'( 6":%( "( 5+*&"2( "44%44&%#'(
3*+0%91*%>(

(

4.3 Audit Committee Information 

C%5%*%#0%(/4(&"9%('+('6%(A##1"2(?#5+*&"'/+#(X+*&(+5('6%(CD?E(5+*('6%(5/40"2(-%"*(%#9%9(W%0%&;%*(YH8(
FGHH( 5+*( "(9/402+41*%(+5( /#5+*&"'/+#( *%2"'/#$( '+( '6%(A19/'(.+&&/''%%( *%U1/*%9(1#9%*(X+*&(JFZHHGXH>(A(
0+3-( +5( '6/4( 9+01&%#'( 0"#( ;%( 5+1#9( +#( '6%( [DWAC( =%;4/'%( O===>4%9"*>0+&P( +*( ;-( 0+#'"0'/#$( '6%(
[%0*%'"*-(+5('6%(CD?E("'(/'4(%,%01'/:%(+55/0%8(\JJ(91(!"*"/4(['*%%'8(]1^;%0(./'-8(]1^;%08(SH!(YAF(+*(;-(
'%2%36+#%("'(HZL__Z.`!?RAC>(
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PART 5 – OTHER BUSINESS 

5.1 Amendments to the Contract of Trust 

3#/'4+25%*6( "*%( 7%/#$( "68%5( '+( 0+#6/5%*( "#59( /:( '4+1$4'( :/'9( '+( "5+;'( "( 6;%0/"2( *%6+21'/+#( *"'/:-/#$( "#5(
0+#:/*&/#$('4%("&%#5&%#'6('+('4%(.+#'*"0'(+:(<*16'(6%'(:+*'4(/#(=,4/7/'(>('+(?04%512%(@AB('+('4/6(./*012"*(
C'4%(@Contract of Trust Amendment ResolutionBDE(

<4%6%( "&%#5&%#'6( "*%( /#'%#5%5( ;*/&"*/2-( '+( 1;5"'%( '4%(F=G<H6(.+#'*"0'( +:( <*16'( /#( 8%%;/#$(I/'4( '4%(
F=G<H6( *%J1/*%&%#'6( "#5( 7*/#$( '4%( F=G<H6( .+#'*"0'( +:( <*16'( &+*%( /#( 2/#%( I/'4( '4+6%( +:( /'6( &"/#(
0+&;%'/'+*69("#5(I/'4( '4"'(+:(."#&"*0(F%"2(=6'"'%( G#K%6'&%#'(<*16'9( '4%("0J1/6/'/+#(+:(I4/04( '4%(F=G<(
*%0%#'2-(0+&;2%'%5(/#(!"*04(+:('4/6(-%"*E(!+*%(;"*'/012"*2-9('4%(;*+;+6%5("&%#5&%#'6L(

!( 1;5"'%('",(2"#$1"$%M(

!( 5%2%'%( ;*+K/6/+#6( *%2"'/#$( '+( '4%( %#'/'2%&%#'( +:( '4%( N"22"/*%( :"&/2-( '+( ";;+/#'( :+1*( <*16'%%69(
/#0215/#$( 5%2%'/#$( *%:%*%#0%6( '+( .+&/#"*( <*16'%%6( C";;+/#'%5( 7-( '4%( N"22"/*%( :"&/2-D9( "#5(
G#5%;%#5%#'(<*16'%%6("#5( G#5%;%#5%#'(<*16'%%(!"6'%*6( C%"04("6(5%:/#%5D9("6( '4%-(6;%0/:/0"22-(
*%2"'%('+(.+&/#"*(<*16'%%6M(

!( 5%2%'%(;*+K/6/+#6(*%2"'/#$('+("(6'"$$%*%5(O+"*5(6104('4"'("22(+:('4%(<*16'%%6(+:(.+&/#"*(I/22(7%(1;(
:+*(%2%0'/+#("'('4%(PQ>R("##1"2($%#%*"2(&%%'/#$(+:(3#/'4+25%*6M(

!( "&%#5( "#5( 1;5"'%( 0%*'"/#( +:( '4%( /#K%6'&%#'( $1/5%2/#%6( "#5( +;%*"'/#$( ;+2/0/%6( +:( '4%( F=G<( '+(
;*+K/5%($*%"'%*(+;%*"'/+#"2(:2%,/7/2/'-9(&+*%(;"*'/012"*2-(I/'4(*%6;%0'('+(S+/#'TK%#'1*%("**"#$%&%#'69(
'%&;+*"*-( /#K%6'&%#'6(4%25( /#(0"649(5%;+6/'6(+*(64+*'T'%*&(6%01*/'/%69( /#K%6'&%#'6( /#(+;%*"'/#$(
716/#%66(/#0/5%#'"2('+("0'/K/'/%6(+:('4%(F=G<9("#5($1"*"#'/%6(+:(/#5%7'%5#%66M("#5(

!( 0+#'"/#(0%*'"/#(+'4%*('%04#/0"2(0+#6%J1%#'/"2("#5(02%*/0"2("&%#5&%#'69(

I/'4+1'("5K%*6%2-("::%0'/#$(3#/'4+25%*6E(

<4%('%,'(+:('4%(.+#'*"0'(+:(<*16'(A&%#5&%#'(F%6+21'/+#(/6(6%'(+1'(/#(?04%512%(@AB('+('4/6(./*012"*E(<4%(:122(
'%,'( +:( '4%( ;*+;+6%5( "&%#5%5( "#5( *%6'"'%5( .+#'*"0'( +:( <*16'( /6( 6%'( +1'( /#( =,4/7/'( >( '+( ?04%512%( @AB(
4%*%'+E(

<4%(;*+;+6%5("&%#5&%#'(I/22(7%0+&%(%::%0'/K%(+#2-("'('4%('/&%(+:('4%(";;*+K"2(+:('4%(.+#'*"0'(+:(<*16'(
A&%#5&%#'(F%6+21'/+#("'('4%(!%%'/#$E(

The persons named in the enclosed form of proxy intend to vote at the Meeting IN FAVOUR OF the 
approval of the Contract of Trust Amendment Resolution unless otherwise directed by the 
Unitholders appointing them. 

<4%(.+#'*"0'(+:(<*16'(A&%#5&%#'(F%6+21'/+#(*%J1/*%6('4%(";;*+K"2(+:("'( 2%"6'('I+T'4/*56(CUU!VD(+:('4%(
3#/'6(K+'%5(/#(;%*6+#(+*(*%;*%6%#'%5(7-(;*+,-("'('4%(!%%'/#$E(

<4%(<*16'%%6(+:('4%(F=G<(7%2/%K%('4"'('4%(.+#'*"0'(+:(<*16'(A&%#5&%#'(F%6+21'/+#(/6(/#('4%(7%6'(/#'%*%6'(
+:(3#/'4+25%*6(+:('4%(F=G<("#5(*%0+&&%#5('4"'(3#/'4+25%*6(K+'%(FOR(/'6(";;*+K"2E( 

5.2 Equity Incentive Plan(

3#/'4+25%*6( "*%( "26+( 7%/#$( "68%5( '+( 0+#6/5%*( "#59( /:( '4+1$4'( :/'9( '+( "5+;'( "( *%6+21'/+#( *"'/:-/#$( "#5(
0+#:/*&/#$('4%("&%#5&%#'6('+('4%(W;'/+#()2"#(6%'(:+*'4(/#(=,4/7/'(>('+(?04%512%(@OB('+('4/6(./*012"*(C'4%(
@Equity Incentive Plan Amendment ResolutionBDE(
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(
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3#(!"*04(567(58957('4%(:+"*;(+<(=*1>'%%>("??*+@%;('4%("&%#;&%#'("#;(1?;"'/#$(+<('4%(3?'/+#()2"#(A">(
"&%#;%;7( '4%( BEquity Incentive PlanCD7( >1EF%0'( '+( '4%( "??*+@"2( +<( G#/'4+2;%*>( "#;( '4%( *%$12"'+*-(
"1'4+*/'/%>H(=4%(?*+?+>%;("&%#;&%#'(I+12;J(

!( /#'*+;10%(*%>'*/0'%;(1#/'>("#;(;%<%**%;(1#/'>(+<('4%(KLM=N(

!( /#0*%">%( '4%(&",/&1&(#1&E%*(+<(G#/'>(I4/04(0+12;(E%( />>1%;(1#;%*( '4%(LO1/'-( M#0%#'/@%()2"#(
<*+&(P7Q8Q7PR5('+(987Q9S7STQN("#;(

!( &"U%(0%*'"/#('%04#/0"2("&%#;&%#'>('+('4%(3?'/+#()2"#7(/#021;/#$(?%*&/''/#$('4%($*"#'(+<(;%<%**%;(
1#/'>('+(#+#V%&?2+-%%(&%&E%*>(+<('4%(:+"*;(+<(=*1>'%%>(">(*%$"*;>('4%/*(:+"*;(0+&?%#>"'/+#7(
"#;(*%>'"'%(>104(?2"#(A0+22%0'/@%2-7('4%(BEquity Incentive Plan AmendmentCDH((

=4%(#%I(?*+?+>%;(&",/&1&(I+12;("22+I('4%(KLM=('+(0+#'/#1%('+(E%("E2%('+($*"#'("??*+,/&"'%2-(98W(+<(
/'>("@"/2"E2%(G#/'>(<+*('4%(?1*?+>%(+<($*"#'/#$(+?'/+#>(/#('4%(<+*&(+<(B1#%,%*0/>%;(+?'/+#>C("#;(B/>>1"E2%(
+?'/+#>C7( "#;( "I"*;>( /#( '4%( <+*&( +<( *%>'*/0'%;( 1#/'>( "#;( ;%<%**%;( 1#/'>( A0+22%0'/@%2-7( BXI"*;>CDH(
X00+*;/#$2-7( '4%( =*1>'%%>( "??*+@%;( '4%( 2/>'/#$( <+*( '*";/#$( +#( '4%( =YZ( +<( S7Q9R7Q69( ";;/'/+#"2( G#/'>(
*%>%*@%;( <+*( />>1"#0%( 1?+#( '4%( %,%*0/>%( +*( *%;%&?'/+#( +<( XI"*;>( $*"#'%;( 1#;%*( '4%( LO1/'-( M#0%#'/@%(
)2"#H(3<('4/>(#1&E%*J(A/D(R789976R9(G#/'>(*%?*%>%#'('4%(/#0*%">%(/#('4%(&",/&1&(#1&E%*(+<(G#/'>(I4/04(
&"-(E%(/>>1%;(1?+#('4%(%,%*0/>%(+*(XI"*;>($*"#'%;(1#;%*('4%(LO1/'-(M#0%#'/@%()2"#N("#;(A//D(97Q857RS8(
G#/'>(*%?*%>%#'('4%(*%?2%#/>4&%#'(+<('4%(LO1/'-(M#0%#'/@%()2"#H(=4%(LO1/'-(M#0%#'/@%()2"#(X&%#;&%#'(/>(
>1EF%0'( '+( '4%( =YZ[>( ?*/+*( "??*+@"2H( =4%( =YZ( 4">( 0+#;/'/+#"22-( "??*+@%;( '4%( LO1/'-( M#0%#'/@%( )2"#(
X&%#;&%#'7(>1EF%0'('+(/'>(*"'/</0"'/+#(E-('4%(G#/'4+2;%*>("'('4%(!%%'/#$(">(0+#'%&?2"'%;(4%*%/#("#;('4%(
</2/#$(I/'4('4%(=YZ(+<("22(*%O1/*%;(;+01&%#'>H(

=4%(?1*?+>%(+<(/#'*+;10/#$(*%>'*/0'%;(1#/'>("#;(;%<%**%;(1#/'>(/>('+(/&?*+@%('4%(KLM=[>("E/2/'-('+(*%'"/#("#;(
"''*"0'( 0+&?%'%#'( "#;(&+'/@"'%;(?%+?2%7(I4/2%( >%%U/#$( '+( "2/$#(&+*%( 02+>%2-( '4%( /#'%*%>'>( +<( =*1>'%%>7(
+<</0%*>("#;(%&?2+-%%>(I/'4('4+>%(+<(G#/'4+2;%*>H(!+*%(?"*'/012"*2-7(">(*%$"*;>(=*1>'%%>7(/<("1'4+*/\%;(E-(
'4%(:+"*;7( "( #+#V%&?2+-%%(&%&E%*( +<( '4%(:+"*;(I/22( E%( %#'/'2%;( '+( %2%0'( '+( E%( ?"/;( 4/>( +*( 4%*( :+"*;(
.+&?%#>"'/+#7(/#(I4+2%(+*(/#(?"*'7(/#(]%<%**%;(G#/'>7(/#(2/%1(+<(0">4H(

=4%(LO1/'-( M#0%#'/@%()2"#(?*+@/;%>( '4"'( '4%(:+"*;(+<(=*1>'%%>(&"-($*"#'( "I"*;>(+<( *%>'*/0'%;(1#/'>H(X(
*%>'*/0'%;(1#/'(/>("(0+#'*"0'1"2(?*+&/>%('+(/>>1%(G#/'>(/#("#("&+1#'(%O1"2('+('4%(!"*U%'()*/0%(+<('4%(G#/'>(
>1EF%0'('+('4%("I"*;7("'("(>?%0/</%;(<1'1*%(;"'%H(K%>'*/0'%;(1#/'> I/22(@%>'(+#("#;("<'%*('4%('4/*;("##/@%*>"*-(
+<('4%(;"'%(+<($*"#'7(>1EF%0'('+('4%(*/$4'(+<('4%(:+"*;(+<(=*1>'%%>('+(;%'%*&/#%("'('4%('/&%(+<($*"#'('4"'("(
?"*'/012"*( *%>'*/0'%;(1#/'(I/22(@%>'(+#(;/<<%*%#'(;"'%>("#;( '+(;%'%*&/#%("'("#-( '/&%("<'%*( '4%( '/&%(+<($*"#'(
'4"'("(?"*'/012"*( *%>'*/0'%;(1#/'(I/22(@%>'("'("#(%"*2/%*(+*( 2"'%*( '/&%H(^+22+I/#$(@%>'/#$7("#;(>1EF%0'( '+( '4%(
?"*'/0/?"#'[>(>"'/><"0'/+#(+<("#-(0+#;/'/+#>7( *%>'*/0'/+#>(+*( 2/&/'"'/+#>( /&?+>%;(E-( '4%(:+"*;(+<(=*1>'%%>7(
%"04(*%>'*/0'%;(1#/'($*"#'%;( '+("(?"*'/0/?"#'(>4"22(%#'/'2%( '4%(?"*'/0/?"#'( '+(*%0%/@%(+#(>%''2%&%#'(+#%(A9D(
G#/'( <*+&( '*%">1*-H( _4%#%@%*( "( 0">4( ;/>'*/E1'/+#( />( ?"/;( +#( '4%( G#/'>7( ";;/'/+#"2( *%>'*/0'%;( 1#/'>7( '4%(
#1&E%*(+<(I4/04(I/22(E%(0+&?1'%;(?1*>1"#'('+('4%(LO1/'-(M#0%#'/@%()2"#7(>4"22("00*1%(/#(*%>?%0'(+<(%"04(
?"*'/0/?"#'(I4+(4">7( ?*/+*( '+( >104(0">4(;/>'*/E1'/+#7( E%%#($*"#'%;( *%>'*/0'%;(1#/'>( AI4%'4%*(+*( #+'( >104(
*%>'*/0'%;(G#/'>( "*%( @%>'%;(+#( '4%(;"'%( +<( >104( 0">4(;/>'*/E1'/+#DH(K%>'*/0'%;(1#/'>( $*"#'%;(?1*>1"#'( '+(
0">4(;/>'*/E1'/+#>(I/22(E%(0*%;/'%;('+('4%(*%>'*/0'%;(1#/'("00+1#'(+<('4%("??2/0"E2%(?"*'/0/?"#'("#;(@%>'(+#(
'4%(>"&%('%*&>("#;('/&%(A"#;(>1EF%0'('+(@%>'/#$D(">('4%(*%>'*/0'%;(1#/'>(/#(*%>?%0'(+<(I4/04('4%(";;/'/+#"2(
*%>'*/0'%;(1#/'>(I%*%("00*1%;H(=4%(#1&E%*(+<(";;/'/+#"2(*%>'*/0'%;(1#/'>(I4/04(>4"22("00*1%(/#(*%>?%0'(+<(
%"04( "??2/0"E2%( ?"*'/0/?"#'( ">( *%$"*;>( >104( 0">4( ;/>'*/E1'/+#>( >4"22( E%( 0"2012"'%;( E-( ;/@/;/#$J( A/D( '4%(
"&+1#'( ;%'%*&/#%;( E-(&12'/?2-/#$( A"D( '4%( #1&E%*( +<( *%>'*/0'%;( 1#/'>( 0*%;/'%;( '+( '4%( ?"*'/0/?"#'( +#( '4%(
*%0+*;(;"'%(<+*('4%(?"-&%#'(+<(>104(0">4(;/>'*/E1'/+#(E-(AED('4%(0">4(;/>'*/E1'/+#(?"/;(?%*(G#/'N(E-(A//D('4%(
!"*U%'()*/0%(+<("(G#/'(+#('4%(0">4(;/>'*/E1'/+#(?"-&%#'(;"'%(<+*(>104(0">4(;/>'*/E1'/+#7(/#(%"04(0">%7(I/'4(
<*"0'/+#>(0+&?1'%;('+('I+(A5D(;%0/&"2(?2"0%>H(

=4%(LO1/'-(M#0%#'/@%()2"#("2>+(?*+@/;%>('4"'('4%(:+"*;(+<(=*1>'%%>(&"-($*"#'("I"*;>(+<(;%<%**%;(1#/'>H(X(
;%<%**%;(1#/'(/>("(0+#'*"0'1"2(?*+&/>%('+(/>>1%(G#/'>(/#("#("&+1#'(%O1"2('+('4%(!"*U%'()*/0%(+<('4%(G#/'>(
>1EF%0'( '+( '4%("I"*;7("'("(>?%0/</%;( <1'1*%(;"'%H(]%<%**%;(1#/'>($*"#'%;(+#("(?"*'/012"*(;"'%(I/22( @%>'( /#(
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"00+*3"#0%(4/'5('5%(6+22+4/#$(705%312%8(+#%9'5/*3(+6('5%(3%6%**%3(1#/'7(4/22(:%7'(+#('5%(6/*7'("##/:%*7"*-(+6(
'5%(3"'%(+6($*"#';(+#%9'5/*3(+6('5%(3%6%**%3(1#/'7(4/22(:%7'(+#('5%(7%0+#3("##/:%*7"*-(+6('5%(3"'%(+6($*"#';(
"#3(+#%9'5/*3(+6( '5%(3%6%**%3(1#/'7(4/22(:%7'(+#( '5%( '5/*3("##/:%*7"*-(+6( '5%(3"'%(+6($*"#'<(71=>%0'( '+( '5%(
*/$5'(+6('5%(?+"*3(+6(@*17'%%7('+(3%'%*&/#%("'('5%('/&%(+6($*"#'('5"'("(A"*'/012"*(3%6%**%3(1#/'(4/22(:%7'(/#(
45+2%(+*(/#(A"*'(+#(3/66%*%#'(3"'%7(B/#0213/#$("#(%"*2/%*(+*(2"'%*(3"'%C("#3('+(3%'%*&/#%("'("#-('/&%("6'%*('5%(
'/&%(+6($*"#'( '5"'("(A"*'/012"*(3%6%**%3(1#/'(4/22(:%7'( /#(45+2%(+*( /#(A"*'(+#(%"*2/%*(+*( 2"'%*(3"'%7( 6+*("#-(
*%"7+#D(E"05(A"*'/0/A"#'(45+(5"7(3%6%**%3(1#/'7(0*%3/'%3('+('5%/*(3%6%**%3(1#/'("00+1#'(75"22(=%(%#'/'2%3('+(
*%0%/:%<("6'%*( '5%(A"*'/0/A"#'(0%"7%7( '+(=%("#( FE2/$/=2%()%*7+#G( 6+*( '5%(A1*A+7%7(+6( '5%(EH1/'-( I#0%#'/:%(
)2"#(6+*("#-(*%"7+#("#3("6'%*( '5%(3%6%**%3(1#/'7(0*%3/'%3('+('5%(A"*'/0/A"#'J7(3%6%**%3(1#/'("00+1#'(5":%(
:%7'%3<( +#( "( 3"-( 3%7/$#"'%3( =-( '5%( A"*'/0/A"#'( "#3( 0+&&1#/0"'%3( '+( '5%( ?+"*3( +6( @*17'%%7( =-( '5%(
A"*'/0/A"#'( /#(4*/'/#$("'( 2%"7'( 6/6'%%#(BKLC(3"-7(A*/+*( '+( '5%(3%7/$#"'%3(3"-(B+*(7105(%"*2/%*(3"'%("6'%*( '5%(
A"*'/0/A"#'(0%"7%7('+(=%("#(E2/$/=2%()%*7+#("#3("6'%*('5%(A"*'/0/A"#'J7(3%6%**%3(1#/'7(5":%(:%7'%3<("7('5%(
A"*'/0/A"#'("#3('5%(MEI@(&"-("$*%%<(45/05(3"'%(75"22(=%(#+(2"'%*('5"#('5%(2"'%*(+6('5%(%#3(+6('5%(0"2%#3"*(
-%"*(6+22+4/#$('5%(-%"*(/#(45/05(B/C('5%(A"*'/0/A"#'(0%"7%7('+(=%("#(E2/$/=2%()%*7+#<(+*(B//C('5%(A"*'/0/A"#'J7(
3%6%**%3(1#/'7(:%7'C<("#3(/6(#+(7105(#+'/0%(/7($/:%#<('5%#(+#('5%(6/*7'(BK7'C("##/:%*7"*-(+6('5%(%66%0'/:%(3"'%(
'5%(A"*'/0/A"#'( 0%"7%7( '+(=%("#(E2/$/=2%()%*7+#<( '5"'( #1&=%*( +6(N#/'7( %H1"2( '+( '5%(#1&=%*( +6( 3%6%**%3(
1#/'7(0*%3/'%3('+('5%(A"*'/0/A"#'J7(3%6%**%3(1#/'("00+1#'<(7105(N#/'7('+(=%(/771%3(6*+&('*%"71*-(+6('5%(MEI@D(
O5%#%:%*("(0"75(3/7'*/=1'/+#(/7(A"/3(+#('5%(N#/'7<("33/'/+#"2(3%6%**%3(1#/'7<('5%(#1&=%*(+6(45/05(4/22(=%(
0+&A1'%3(A1*71"#'('+('5%(EH1/'-(I#0%#'/:%()2"#<(75"22("00*1%(/#(*%7A%0'(+6(%"05(A"*'/0/A"#'(45+(5"7<(A*/+*(
'+(7105(0"75(3/7'*/=1'/+#<(=%%#($*"#'%3(3%6%**%3(1#/'7(B45%'5%*(+*(#+'(7105(3%6%**%3(1#/'7(5":%(:%7'%3CD(
P%6%**%3(1#/'7($*"#'%3(A1*71"#'('+(0"75(3/7'*/=1'/+#7(4/22(=%(0*%3/'%3('+('5%(3%6%**%3(1#/'("00+1#'(+6('5%(
"AA2/0"=2%(A"*'/0/A"#'("#3(:%7'(+#('5%(7"&%('%*&7("#3('/&%("7('5%(3%6%**%3(1#/'7(/#(*%7A%0'(+6(45/05('5%(
"33/'/+#"2( 3%6%**%3( 1#/'7( 4%*%( "00*1%3D( @5%( #1&=%*( +6( "33/'/+#"2( 3%6%**%3( 1#/'7( 45/05( 75"22( "00*1%( /#(
*%7A%0'(+6(%"05("AA2/0"=2%(A"*'/0/A"#'("7(*%$"*37(7105(0"75(3/7'*/=1'/+#7(75"22(=%(0"2012"'%3(=-(3/:/3/#$8(
B/C('5%("&+1#'(3%'%*&/#%3(=-(&12'/A2-/#$(B"C('5%(#1&=%*(+6(3%6%**%3(1#/'7(0*%3/'%3('+('5%(A"*'/0/A"#'(+#('5%(
*%0+*3(3"'%(6+*('5%(A"-&%#'(+6(7105(0"75(3/7'*/=1'/+#(=-(B=C('5%(0"75(3/7'*/=1'/+#(A"/3(A%*(N#/';(=-(B//C('5%(
!"*Q%'()*/0%(+6("(N#/'(+#('5%(0"75(3/7'*/=1'/+#(A"-&%#'(3"'%(6+*(7105(0"75(3/7'*/=1'/+#<(/#(%"05(0"7%<(4/'5(
6*"0'/+#7(0+&A1'%3('+('4+(BRC(3%0/&"2(A2"0%7D(

F!"*Q%'()*/0%G<( 6+*( '5%(A1*A+7%7(+6( '5%(EH1/'-( I#0%#'/:%()2"#<(&%"#7<(+#("#-(A"*'/012"*(3"-<( '5%(&"*Q%'(
A*/0%(+6(+#%(BKC(N#/'("#3(75"22(=%(0"2012"'%3(=-(*%6%*%#0%('+('5%(02+7/#$(A*/0%(6+*("(=+"*3(2+'(+6(N#/'7(+#(
'5%(@ST<(+#('5"'(3"-<(+*(/6("'( 2%"7'(+#%(BKC(=+"*3(2+'(+6(N#/'7(75"22(#+'(5":%(=%%#('*"3%3(+#('5%(@ST(+#(
'5"'(3"-<(+#('5%(/&&%3/"'%2-(A*%0%3/#$(3"-(6+*(45/05("'(2%"7'(+#%(BKC(=+"*3(2+'(4"7(7+('*"3%3;(+*(/6<("'("#-(
'/&%<('5%(N#/'7("*%(#+(2+#$%*(2/7'%3(+#('5%(@ST<('5%#('5%(!"*Q%'()*/0%(75"22(=%(0"2012"'%3(=-(*%6%*%#0%('+(
'5%(02+7/#$(A*/0%<(+#('5%("6+*%7"/3(3"-<(6+*("(=+"*3(2+'(+6(N#/'7(+#('5%(7'+0Q(%,05"#$%(+#(45/05('5%(N#/'7(
"*%(2/7'%3("#3(5"3('5%($*%"'%7'(:+21&%(+6('*"3/#$(+#('5"'(A"*'/012"*(3"-D(I#('5%(%:%#'('5"'('5%(N#/'7("*%(#+'(
2/7'%3("#3(A+7'%3( 6+*( '*"3/#$(+#("#-(7'+0Q(%,05"#$%<( '5%(!"*Q%'()*/0%(75"22(=%( '5%( 6"/*(&"*Q%'(:"21%(+6(
7105(N#/'7("7(3%'%*&/#%3(=-('5%(?+"*3(+6(@*17'%%7(/#(/'7(7+2%(3/70*%'/+#D(

M%7'*/0'%3(1#/'7("#3(3%6%**%3(1#/'7("*%(A%*7+#"2('+(%"05(A"*'/0/A"#'("#3(#+#9"77/$#"=2%D(

M%7'*/0'%3(1#/'7("#3(3%6%**%3(1#/'7(=%#%6/'( 6*+&( '5%(7"&%( '*%"'&%#'("7(+A'/+#7("7( *%$"*37(="#Q*1A'0-<(
3%"'5<(3/7"=/2/'-<(:+21#'"*-(*%7/$#"'/+#<(*%'/*%&%#'(+*( '%*&/#"'/+#(+6(%&A2+-&%#'(+*(%#$"$%&%#'(4/'5('5%(
MEI@(+*("#-(71=7/3/"*-(+6('5%(MEI@(+6("(A"*'/0/A"#'D(

@5%(EH1/'-(I#0%#'/:%()2"#("27+(1A3"'%7(/'7(3%6/#/'/+#(+6(F05"#$%(+6(0+#'*+2G('+(A*+:/3%('5"'(/'(&%"#78((

B"C( "(7100%77612('"Q%9+:%*(=/3;(

B=C( "#-(05"#$%(/#('5%(=%#%6/0/"2(+4#%*75/A(+*(0+#'*+2(+6('5%(+1'7'"#3/#$(7%01*/'/%7(+*(+'5%*(/#'%*%7'7(
45/05(*%712'7(/#8(

B/C( "(A%*7+#(+*($*+1A(+6(A%*7+#7( B+'5%*( '5"#( '5%(MEI@("#3( /'7(71=7/3/"*/%7("#3("66/2/"'%7C( F"0'/#$(
>+/#'2-( +*( /#( 0+#0%*'G( B"7( 3%6/#%3( /#(Regulation 62-104 Respecting take-over bids and issuer 
bids(BU1V=%0C<("7("&%#3%3(6*+&('/&%('+('/&%C<(+*(
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3//4( "#(5"66/2/"'%7(+*(5"88+0/"'%7(3%"09("8(:%6/#%:(/#('9%(Securities Act(3;1<=%04>("8("&%#:%:(6*+&(
'/&%('+('/&%4(+6(8109(?%*8+#(+*($*+1?(+6(?%*8+#8>(

9+2:/#$>("0@1/*/#$(+*(0+#'*+22/#$>(:/*%0'2-(+*(/#:/*%0'2->(A/'9/#("('A%2B%(3CD4(&+#'9(?%*/+:>(&+*%('9"#(
'9/*'-(?%*0%#'(3EFG4(+6('9%(/881%:("#:(+1'8'"#:/#$(H#/'8>(+'9%*('9"#("8("(*%812'(+6("('*"#8"0'/+#(+*(
8%*/%8( +6( '*"#8"0'/+#8( "??*+B%:( =-( '9%( I#01&=%#'( J*18'%%8( 1#2%88( 8109( 9+2:/#$>( +A#/#$( +*(
0+#'*+22/#$>(:/*%0'2-(+*(/#:/*%0'2->(%,0%%:8(6/6'-(?%*0%#'(3KFG4(+6('9%(/881%:("#:(+1'8'"#:/#$(H#/'8L(

304( '9%("0@1/8/'/+#>(A/'9/#("('A%2B%(3CD4(&+#'9(?%*/+:>(=-("#-(?%*8+#(+6(H#/'8(3+*(+'9%*(8%01*/'/%8(+6(
'9%(J*18'(+*(/'8(M1=8/:/"*/%8(9"B/#$(*/$9'8(+6(?1*09"8%>(0+#B%*8/+#(+*(%,09"#$%(/#'+(H#/'84(A9/09(
'+$%'9%*(A/'9(8%01*/'/%8(+6('9%(NOIJ(9%2:(=-(8109(?%*8+#>('+$%'9%*(A/'9(?%*8+#8("0'/#$(P+/#'2-(+*(/#(
0+#0%*'( A/'9( 8109( ?%*8+#>( %,0%%:8( '9/*'-( ?%*0%#'( 3EFG4( +6( '9%( /881%:( "#:( +1'8'"#:/#$( H#/'8(
3"881&/#$( '9%( ?1*09"8%>( 0+#B%*8/+#( +*( %,09"#$%( +6( 8109( +'9%*( 8%01*/'/%8>( A9%'9%*( '9%#(
?1*09"8"=2%>(0+#B%*'/=2%(+*(%,09"#$%"=2%(+*(#+'>(/#'+('9%(9/$9%8'(#1&=%*(+6(H#/'8>(8109(?%*8+#(+*(
?%*8+#8(A+12:(=%(%#'/'2%:('+4L(

3:4( '9%("&"2$"&"'/+#>("**"#$%&%#'>(&%*$%*(+*(+'9%*(0+#8+2/:"'/+#(+*(0+&=/#"'/+#(+6('9%(NOIJ(A/'9(+*(
/#'+(+*(A/'9("#-(+#%(+*(&+*%(+'9%*(=18/#%88(%#'/'/%8Q(

3/4( ?1*81"#'('+(A9/09("(?%*8+#(+*(0+&?"#-(+*(0+&=/#"'/+#(+6(?%*8+#8("#:R+*(0+&?"#/%8('9%*%"6'%*(
9+2:( "( $*%"'%*( #1&=%*( +6( H#/'8( +*( +'9%*( 8%01*/'/%8( +6( '9%( 8100%88+*( +*( 0+#'/#1/#$( =18/#%88(
%#'/'-( 9"B/#$( */$9'8( +6( ?1*09"8%>( 0+#B%*8/+#( +*( %,09"#$%( /#'+( H#/'8( +6( '9%( 8100%88+*( +*(
0+#'/#1/#$( =18/#%88( %#'/'-( 3"881&/#$( '9%( ?1*09"8%>( 0+#B%*8/+#( +*( %,09"#$%( +6( 8109( +'9%*(
8%01*/'/%8>( A9%'9%*( '9%#( ?1*09"8"=2%>( 0+#B%*'/=2%( +*( %,09"#$%"=2%( +*( #+'( /#'+( '9%( 9/$9%8'(
#1&=%*(+6(H#/'8(+6('9%(8100%88+*(+*(0+#'/#1/#$(=18/#%88(%#'/'-(8109(?%*8+#8("#:R+*(0+&?"#/%8(
A+12:(=%(%#'/'2%:( '+4( '9"#('9%(#1&=%*(+6(H#/'8(+6( '9%(8100%88+*(+*(0+#'/#1/#$(=18/#%88(%#'/'-(
9%2:(:/*%0'2-("#:(/#:/*%0'2-(=-(6+*&%*(1#/'9+2:%*8(+6('9%(NOIJL("#:(

3//4( ?1*81"#'( '+( A9/09( '9%( )*%8/:%#'( "#:( .9/%6( O,%01'/B%( S66/0%*( +6( '9%( NOIJ( /&&%:/"'%2-( ?*/+*(
'9%*%'+(/8(#+'(/&&%:/"'%2-('9%*%"6'%*('9%()*%8/:%#'("#:(.9/%6(O,%01'/B%(S66/0%(+6('9%(8100%88+*(
+*(0+#'/#1/#$(=18/#%88(%#'/'-("#:("(&"P+*/'-(+6('9%(T+"*:(+6(J*18'%%8(3"8(/'(A"8(0+#8'/'1'%:(?*/+*(
'+( 8109( "&"2$"&"'/+#>( "**"#$%&%#'>( &%*$%*( +*( +'9%*( 0+#8+2/:"'/+#( +*( 0+&=/#"'/+#4( :+( #+'(
0+#'/#1%("8(&%&=%*8(+6('9%(=+"*:(+6('9%(8100%88+*(+*(0+#'/#1/#$(=18/#%88(%#'/'-L(

3%4( '9%("0@1/8/'/+#(=-("#-(?%*8+#(+*(?%*8+#8("0'/#$(P+/#'2-(+*(/#(0+#0%*'(+6Q(

3/4( "22(+*(81=8'"#'/"22-("22(+6( '9%("88%'8(+6( '9%(NOIJ( 3+'9%*( '9"#("#("0@1/8/'/+#(=-( '9%(NOIJ(+*( /'8(
81=8/:/"*/%8(/#(0+##%0'/+#(A/'9("#(/#'%*#"2(*%+*$"#/U"'/+#4L(+*(

3//4( &+*%('9"#(6/6'-(?%*0%#'(3KFG4(+6('9%(+1'8'"#:/#$(H#/'8L(

364( "(2/@1/:"'/+#(+*(:/88+21'/+#(+6('9%(NOIJL(+*(

3$4( "#-( 8/&/2"*( %B%#'( :%%&%:( =-( '9%( T+"*:( +6( J*18'%%8( '+( 0+#8'/'1'%( "( .9"#$%( +6( .+#'*+2( 6+*(
?1*?+8%8(+6('9%(O@1/'-(I#0%#'/B%()2"#V(

H?+#(+*(/#("#'/0/?"'/+#(+6("(.9"#$%(+6(.+#'*+2(+6('9%(NOIJ>('9%(O@1/'-(I#0%#'/B%()2"#(?*+B/:%8('9"'Q(

3"4( J9%( T+"*:( +6( J*18'%%8( &"->( /#( /'8( 8+2%( "#:( "=8+21'%( :/80*%'/+#( "#:( A/'9+1'( '9%( #%%:( 6+*( '9%(
0+#8%#'(+6("#-(?"*'/0/?"#'>(0"#0%2("#-(WA"*:(/#(%,09"#$%(6+*("(81=8'/'1'%(WA"*:(A/'9(*%8?%0'('+(
'9%( 0"?/'"2( 8100%88+*( %#'/'-( +*( /'8( ?"*%#'( 0+#'/#$%#'( 1?+#( '9%( +001**%#0%( +6( '9"'( .9"#$%( +6(
.+#'*+2(3"(5Plan Substitution74V(M1=8'/'1'%(WA"*:8(89"22(9"B%(#+(2%88(%0+#+&/0(B"21%>(#+(&+*%(
8'*/#$%#'(?%*6+*&"#0%(0+#:/'/+#8>("#:(8/&/2"*(B%8'/#$(809%:12%8("8(%,/8'/#$(WA"*:8>(/#("22(&"'%*/"2(
"8?%0'8V(
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345( 67("()2"#(8149'/'1'/+#(/9(#+'(%77%0'%:(4-(';%(<+"*:(+7(=*19'%%9>(';%(<+"*:(+7(=*19'%%9(&"-(0"19%(
"#-(+*("22(+1'9'"#:/#$(?@"*:9('+(4%0+&%(A%9'%:("#:(/&&%:/"'%2-(%,%*0/9"42%>("#:(B*+A/:%(7+*("(
&%';+:(+7(0"9;2%99(%,%*0/9%>(+#(910;('%*&9("#:(0+#:/'/+#9("9(/'(&"-(:%'%*&/#%C(

=;%(*%9'*/0'%:(1#/'9("#:(';%(:%7%**%:(1#/'9("*%(&+*%("&B2-(:%90*/4%:(/#(8%0'/+#9(D>(E("#:(F(+7(';%(GH1/'-(
6#0%#'/A%()2"#C(

=;%( '%,'(+7( ';%(GH1/'-( 6#0%#'/A%()2"#(?&%#:&%#'(I%9+21'/+#( /9(9%'(+1'( /#(80;%:12%(J<K( '+( ';/9(./*012"*C(
=;%(7122('%,'(+7(';%(B*+B+9%:(GH1/'-(6#0%#'/A%()2"#(/9(9%'(+1'(/#(G,;/4/'(L('+(80;%:12%(J<K(;%*%'+C(

=;%(B*+A/9/+#9($+A%*#/#$(';%(MB'/+#()2"#("*%(:%90*/4%:(/#(:%'"/2(/#(80;%:12%(J.K('+(';/9(./*012"*C(

=;%(&",/&1&(#1&4%*(+7(N#/'9(@;/0;(&"-(4%(/991%:(1#:%*(';%(01**%#'(MB'/+#()2"#(/9(B*%9%#'2-(7/,%:("'(
O>PQP>ORD(N#/'9>( *%B*%9%#'/#$("BB*+,/&"'%2-(OCLS(+7( ';%(#1&4%*(+7(N#/'9( /991%:("#:(+1'9'"#:/#$("9("'(
!"*0;(DT>(DQLDC(?9("'(!"*0;(DT>(DQLD> +B'/+#9("22+@/#$( ';%("0H1/9/'/+#(+7("#("$$*%$"'%(+7(LL>UUQ>RQQ(
N#/'9(;":(4%%#($*"#'%:(1#:%*( ';%(MB'/+#()2"#(9/#0%( /'9(":+B'/+#( /#(LTTF("#:>(+7( ';"'(#1&4%*>(+B'/+#9(
"22+@/#$( ';%( "0H1/9/'/+#( +7( O>UFU>EQQ( N#/'9( ;"A%( 4%%#( %,%*0/9%:( "#:( L>LTF>UQQ( +B'/+#9( ;"A%( 4%%#(
0"#0%22%:C( ?00+*:/#$2->( "( #1&4%*( +7( +B'/+#9( "22+@/#$( ';%( "0H1/9/'/+#( +7( P>EOO>DQQ( N#/'9( "*%( 9'/22(
+1'9'"#:/#$C(?9("'(!"*0;(DT>(DQLD>(';%(#1&4%*(+7(N#/'9(@;/0;(;"9(4%%#(*%9%*A%:(7+*(/991"#0%(1#:%*(';%(
MB'/+#()2"#(@/';(';%(=8V(9/#0%(/'9(":+B'/+#('+'"29(LL>UFO>FTD(N#/'9C(M1'(+7(';"'(#1&4%*>(O>UFU>EQQ(N#/'9(
@%*%(/991%:(1B+#(';%(%,%*0/9%(+7(+B'/+#9>(910;(';"'(U>QQL>LTD(N#/'9>(*%B*%9%#'/#$("BB*+,/&"'%2-(RCFS(+7(
';%( #1&4%*( +7(N#/'9( /991%:( "#:( +1'9'"#:/#$( "9( "'(!"*0;( DT>( DQLD>( *%&"/#( *%9%*A%:(@/';( ';%( =8V( 7+*(
/991"#0%(1#:%*(';%(MB'/+#()2"#C(

?00+*:/#$2->( "'( ';%( !%%'/#$>( N#/';+2:%*9( @/22( 4%( "9W%:( '+( %,"&/#%( "#:>( /7( ';%-( 0+#9/:%*( /'( ":A/9"42%>(
"BB*+A%>(@/';(+*(@/';+1'("&%#:&%#'>(';%(*%9+21'/+#(9%'(+1'(/#(80;%:12%(J<K('+(';/9(./*012"*(@/';(*%9B%0'('+(
';%(GH1/'-(6#0%#'/A%()2"#(?&%#:&%#'C(

=;%(GH1/'-(6#0%#'/A%()2"#(?&%#:&%#'(@/22(4%0+&%(%77%0'/A%(+#2-("'(';%('/&%(+7(';%("BB*+A"2(+7(';%(GH1/'-(
6#0%#'/A%()2"#(?&%#:&%#'(I%9+21'/+#("'( ';%(!%%'/#$C(67( ';%("&%#:&%#'( '+( ';%(GH1/'-( 6#0%#'/A%()2"#( /9(
#+'(*"'/7/%:("#:(0+#7/*&%:(4-(+*:/#"*-(*%9+21'/+#(+7(';%(N#/';+2:%*9>(+*(/7(910;(0;"#$%(/9(#+'("BB*+A%:(4-(
';%(*%$12"'+*-("1';+*/'/%9>(';%(GH1/'-(6#0%#'/A%()2"#(?&%#:&%#'(@/22(#+'(0+&%(/#'+(%77%0'C(

The persons named in the enclosed form of proxy intend to vote at the Meeting IN FAVOUR OF the 
approval of the Equity Incentive Plan Amendment Resolution unless otherwise directed by the 
Unitholders appointing them. 

=;%(GH1/'-(6#0%#'/A%()2"#(?&%#:&%#'(I%9+21'/+#(*%H1/*%9(';%("BB*+A"2(+7("'(2%"9'("(&"X+*/'-(+7(';%(N#/'9(
A+'%:(/#(B%*9+#(+*(*%B*%9%#'%:(4-(B*+,-("'(';%(!%%'/#$C(

=;%(=*19'%%9( +7( ';%(IG6=( 4%2/%A%( ';"'( ';%(GH1/'-( 6#0%#'/A%()2"#(?&%#:&%#'(I%9+21'/+#( /9( /#( ';%( 4%9'(
/#'%*%9'(+7(N#/';+2:%*9(+7(';%(IG6=("#:(*%0+&&%#:(';"'(N#/'(;+2:%*9(A+'%(FOR(/'9("BB*+A"2C(

PART 6 – OTHER INFORMATION 

6.1 General 

6#7+*&"'/+#(0+#'"/#%:(;%*%/#(/9($/A%#("9("'(';%(:"'%(;%*%+7(%,0%B'("9(+';%*@/9%(9'"'%:C(=;%(&"#"$%&%#'(
+7( ';%(IG6=( W#+@9( +7( #+(&"''%*( '+( 0+&%( 4%7+*%( ';%(!%%'/#$( +';%*( ';"#( ';%(&"''%*9( *%7%**%:( '+( /#( ';%(
"00+&B"#-/#$(Y+'/0%C(
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6.2 Interest of Insiders in Material Transactions 

!/03%2(4"22"/*%("#5(62"/#(4"22"/*%7(8*19'%%9("#5(9%#/+*(%,%01'/:%9(+;( '3%(<=>8(/#5/*%0'2-(0+#'*+2(?*+1@%(
4"22"/*%( /#0A( BCGDIDE( B;+*&%*2-( F#+G#( "9( C.+*@+*"'/+#( ;/#"#0/H*%( 62@3"( B.I6E( /#0ADE7( J+0/K'K( 5%(
5K:%2+@@%&%#'( L"1*/%*( BJ4LE( /#0A7( .+&@2%,%( M12%9N4"22"/*%( )3"9%( O( /#0A7( L%9( 8%**"99%9( .M4( /#0A7(
4"22"/*%(>&&+P/2/%*(/#0A(B;+*&%*2-(F#+G#("9(CJ+0/K'K(5%(5K:%2+@@%&%#'(62@3"(BJ46E(/#0ADE("#5(4"20+#(/#0A(
BCDalconDEA( !/03%2( )"Q1%'7( "( 8*19'%%( "#5( 9%#/+*( %,%01'/:%( +;( '3%( <=>87( /9( "99+0/"'%5( G/'3( '3%9%(
0+*@+*"'/+#97("0'/#$("9('3%/*(J%0*%'"*-A(

41*/#$('3%(;/90"2(-%"*(%#5%5(4%0%&P%*(RS7(OTSS7('3%(<=>8(*%0+*5%5(#%'(2%"9/#$(*%:%#1%9(+;(UTAO(&/22/+#(
;*+&(4"20+#( "#5(?4>A( 83%( <=>8( "29+( /#01**%5( 0+9'9( +;( USOAS(&/22/+#( ;+*( '3%( 0+&@2%'/+#( P-( 4"20+#( +;(
/&@*+:%&%#'9(+#(/'9(P%3"2;("#5(0+9'9(+;(USV(&/22/+#(;+*('3%(0+#9'*10'/+#("#5(5%:%2+@&%#'(+;(/#:%9'&%#'(
@*+@%*'/%9( +#( /'9( P%3"2;( P-( 4"20+#A( 83%( W+"*5( +;( 8*19'%%9( +;( '3%( <=>8( P%2/%:%9( '3"'( '3%9%( 0+9'9( "*%(
0+&@%'/'/:%("#5("5:"#'"$%+19('+('3%(<=>87("9(/'(5+%9(#+'(3":%("#-(5/9"$*%%&%#'(G/'3(4"20+#A((

X#( 4%0%&P%*( RS7( OTSS7( ;+22+G/#$( "#( "$*%%&%#'( /#( @*/#0/@2%( /#:+2:/#$( "( @"*'#%*93/@( G/'3( '3%( 4"22"/*%(
I"&/2-( '+(5%:%2+@()3"9%( >>(+;( '3%(.+&@2%,%(M12%9N4"22"/*%7( '3%(<=>8(9+25(91*;"0%( */$3'9( '+( '3%(4"22"/*%(
I"&/2-(;+*("('+'"2(0+#9/5%*"'/+#(+;(UOTAO(&/22/+#7("#("&+1#'(0+**+P+*"'%5(P-(/#5%@%#5%#'(%,@%*'97(G3/03(
G"9(@"/5(/#(0"937(G3/03(G/22("22+G(/'('+(P1/25('%#(9'+*%-9(+;(+;;/0%(9@"0%("P+:%('3%('3*%%(2%:%29(P1/2'(51*/#$(
'3%(5%:%2+@&%#'(+;()3"9%(>7(@219(9+&%(OTT(0+#5+&/#/1&(1#/'9(+#(;/;'%%#(;2++*9A(83%(<=>8Y9(93"*%(+;('3%(
@*+0%%59(+;(5/9@+9/'/+#(/9(USZAS(&/22/+#A(

X#0%('3%(5%:%2+@&%#'(+;('3%('%#(;2++*9(+;(+;;/0%(9@"0%(/9(0+&@2%'%7('3%(4"22"/*%(;"&/2-(&"-(/#0*%"9%(/'9(
/#'%*%9'( P-( 1@( '+( [T\( +;( '3%( ;"/*( &"*F%'( :"21%( +;( '3%( %#'/*%( .+&@2%,%( M12%9N4"22"/*%( B%,0215/#$( '3%(
0+#5+&/#/1&( 1#/'9E7( P-(G"-( +;( "( 0"93( 0+#9/5%*"'/+#A( J1P9%Q1%#'2-7( '3%( %#'/*%( @*+@%*'-( B%,0215/#$( '3%(
0+#5+&/#/1&(1#/'9E(G/22(P%(&"#"$%5(P-(.+&/#"*A(

X#(4%0%&P%*(RS7(OTSS7( '3%(<=>8(9+25( 2"#5(3%25( ;+*( ;1'1*%(5%:%2+@&%#'( /#(]1KP%0(./'-( '+( '3%(4"22"/*%(
;"&/2-A( 83%( '*"#9"0'/+#( "&+1#'%5( '+( UOTAV( &/22/+#7( "#( "&+1#'( 0+**+P+*"'%5( P-( /#5%@%#5%#'( %,@%*'97(
G3/03(G"9(@"/5(/#(0"93A(83/9('*"#9"0'/+#(/9(@"*'(+;('3%(&+5/;/0"'/+#9(P*+1$3'('+(.+&/#"*Y9(9'*"'%$/0(@2"#7(
G3/03("/&9('+(*%9'*/0'('3%(+G#%*93/@(+;(2"#5(;+*(;1'1*%(5%:%2+@&%#'(+#2-('+(2"#5("99+0/"'%5(G/'3(@+'%#'/"2(
5%:%2+@&%#'(@*+^%0'9(;+*('3%(@1*@+9%(+;(&%%'/#$('3%(9@%0/;/0(#%%59(+;(.+&/#"*Y9(02/%#'9A(!+*%+:%*7(9103(
'*"#9"0'/+#( /9( /#( 2/#%( G/'3( '3%( #%G( ]1KP%0( ./'-( $1/5%2/#%9( /#( '3/9( 9%0'+*7( G3/03( *%Q1/*%( *%"2( %9'"'%(
5%:%2+@%*9( '+( 0+&P/#%( "( &/,( +;( *%9/5%#'/"2( "#5( *%'"/2( @*%&/9%97( %9@%0/"22-( '3+9%( 2+0"'%5( #%"*( L"1*/%*(
W+12%:"*5A((
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SCHEDULE “A” 

SPECIAL RESOLUTION OF UNITHOLDERS OF COMINAR REAL ESTATE INVESTMENT TRUST -
AMENDMENTS TO CONTRACT OF TRUST  

The following is the text of the special resolution that unitholders are being asked to approve at 
the meeting: 

3BE IT RESOLVED THAT: 
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.7/!:43,.//,!-2!%&2!5/4,0&!=70!)0"0=&,!*++08%-(/!5405/4.2!=*.7!.7/!:43,.>!

?@#@#L .0!/C/4)*,/!%((!01!.7/!:43,.M,!04!.7/!:43,.//,M!4*67.,!3&'/4!.7/!N&,.%(+/&.!O/)/*5.!

P64//+/&.>!%&'!

?@#@#A .0!'0!%((!,3)7!0.7/4!%).,!%&'!.7*&6,!%,!%4/!*&)*'/&.%(!.0!.7/!104/60*&6;!*&)(3'*&6;!

=*.703.!(*+*.%.*0&;!.7/!%).,!%&'!.4%&,%).*0&,!5/4+*../'!-2!,/).*0&!E@#@A;!%&'!.0!/C/4)*,/!

%((!50=/4,!=7*)7!%4/!&/)/,,%42!04!3,/13(!.0!)%442!0&!.7/!%11%*4,!01!.7/!:43,.;!.0!540+0./!

%&2!01!.7/!53450,/,!104!=7*)7!.7/!:43,.!*,!104+/'!%&'!.0!)%442!03.!.7/!5408*,*0&,!01!.7*,!

Q0&.4%).!01!:43,.@!

! ! 



! "!#$!"!

!!

%&'()*+!,-. /01(2&1!3*4&15!*6!(2&!7105(&&5-!!

72&!7105(&&5!52899!28:&!(2&!;*4&1!(*!;1&5'1)<&!8+=!6*1>!;1*:)?&?!6*1!*1!'*+(&>;98(&?!<=!(2)5!

@*+(18'(! *6! 7105(-! 72&! 7105(&&5!>8=!>8A&B! 8?*;(B! 8>&+?B! *1! 1&;&89! 1&C098()*+5! '*+(8)+)+C!

;1*:)5)*+5!1&98()+C!(*!(2&!7105(B!(2&!'*+?0'(!*6!)(5!8668)15B!(2&)1!1)C2(5!*1!;*4&15!8+?!(2&!1)C2(5!

*1! ;*4&15! *6! )(5! D+)(2*9?&15! *1! *66)'&15! +*(! )+'*+5)5(&+(! 4)(2! 984! *1! 4)(2! (2)5! @*+(18'(! *6!

7105(-!72&!7105(&&5! 52899! 895*! <&! &+()(9&?! (*!>8A&! 8+=! 1&85*+8<9&! ?&')5)*+5B! ?&5)C+8()*+5! *1!

?&(&1>)+8()*+5!+*(!'*+(181=!(*!(2)5!@*+(18'(!*6!7105(!42)'2!(2&=!>8=!?&(&1>)+&!81&!+&'&5581=!

*1! ?&5)18<9&! )+! )+(&1;1&()+CB! 8;;9=)+C! *1! 8?>)+)5(&1)+C! (2)5! @*+(18'(! *6! 7105(! *1! )+!

8?>)+)5(&1)+CB!>8+8C)+C! *1! *;&18()+C! (2&! 7105(-!E+=! 1&C098()*+5B! ?&')5)*+5B! ?&5)C+8()*+5! *1!

?&(&1>)+8()*+5!>8?&!;01508+(!(*!(2)5!5&'()*+!52899!<&!'*+'905):&!8+?!<)+?)+C!0;*+!899!;&15*+5!

866&'(&?!(2&1&<=-!

%&'()*+!,-, %(8+?81?!*6!@81&-!!

72&!&F'905):&!5(8+?81?!*6!'81&!1&G0)1&?!*6!(2&!7105(&&5!)+!&F&1')5)+C!(2&)1!;*4&15!8+?!'811=)+C!

*0(! (2&)1! 60+'()*+5! 2&1&0+?&1! 52899! <&! (28(! (2&=! &F&1')5&! (2&)1! ;*4&15! 8+?! '811=! *0(! (2&)1!

60+'()*+5!2&1&0+?&1!85!7105(&&5!2*+&5(9=B!)+!C**?!68)(2!4)(2!8!:)&4!(*!(2&!<&5(!)+(&1&5(5!*6!(2&!

7105(!8+?! (2&!D+)(2*9?&15!8+?! (28(! )+!'*++&'()*+!(2&1&4)(2! (2&=!&F&1')5&! (28(!?&C1&&!*6!'81&B!

?)9)C&+'&! 8+?! 5A)99! (28(! 8! 1&85*+8<9=! ;10?&+(! ;&15*+! 4*09?! &F&1')5&! )+! '*>;818<9&!

')1'0>5(8+'&5-! E! 7105(&&! 52899! +*(! <&! 9)8<9&! )+! '811=)+C! *0(! 2)5! *1! 2&1! ?0()&5! 0+?&1! (2)5!

@*+(18'(!*6!7105(!&F'&;(!)+!'85&5!42&1&!8!7105(&&!68)95!(*!8'(!2*+&5(9=!8+?!)+!C**?!68)(2!4)(2!8!

:)&4!(*! (2&!<&5(! )+(&1&5(5!*6! (2&!7105(!8+?! (2&!D+)(2*9?&15!*1! (*!&F&1')5&! (2&!?&C1&&!*6!'81&B!

?)9)C&+'&! 8+?! 5A)99! (28(! 8! 1&85*+8<9=! ;10?&+(! ;&15*+! 4*09?! &F&1')5&! )+! '*>;818<9&!

')1'0>5(8+'&5-! 72&! ?0()&5! 8+?! 5(8+?81?! *6! '81&! *6! (2&! 7105(&&5! ;1*:)?&?! 85! 86*1&58)?! 81&!

)+(&+?&?!(*!<&!5)>)981!(*B!8+?!+*(!(*!<&!8+=!C1&8(&1!(28+B!(2*5&!)>;*5&?!*+!8+!8?>)+)5(18(*1!*6!

(2&!;1*;&1(=!*6!*(2&15! '281C&?!4)(2! 6099! 8?>)+)5(18()*+!;01508+(! (*!E1()'9&!H.I$!*6! (2&!!"#"$%

!&'(-!D+9&55!*(2&14)5&!1&G0)1&?!<=!984B!+*!7105(&&!52899!<&!1&G0)1&?!(*!C):&!<*+?B!501&(=!*1!

5&'01)(=! )+! 8+=! J01)5?)'()*+! 6*1! (2&! ;&16*1>8+'&! *6! 8+=! ?0()&5! *1! *<9)C8()*+5! 2&1&0+?&1-!72&!

7105(&&5! )+! (2&)1!'8;8')(=!85!7105(&&5! 52899!+*(!<&! 1&G0)1&?! (*!?&:*(&! (2&)1!&+()1&! ()>&! (*! (2&!

8668)15!*6!(2&!7105(-!

/*1! C1&8(&1! '&1(8)+(=B! (*! (2&! &F(&+(! (28(! (2&! 7105(&&5! 28:&! '*+(18'(&?! *1! ?&9&C8(&?! (2&!

;&16*1>8+'&!*6!'&1(8)+!8'():)()&5!(*!8!;1*;&1(=!>8+8C&1B!(2&=!52899!<&!?&&>&?!(*!28:&!58()56)&?!

(2&!86*1&58)?!5(8+?81?!*6!'81&-!

%&'()*+!,-K L&9)8+'&!D;*+!7105(&&5-!

E+=!;&15*+!?&89)+C!4)(2!(2&!7105(!)+!1&5;&'(!*6!8+=!>8((&15!;&1(8)+)+C!(*!(2&!855&(5!*6!(2&!7105(!

8+?! 8+=! 1)C2(B! ()(9&! *1! )+(&1&5(! (2&1&)+! *1! (*! (2&! 7105(! *1! (*! 5&'01)()&5! *6! (2&! 7105(! 52899! <&!

&+()(9&?! (*! 1&9=! *+! 8! '&1()6)'8(&! *1! 5(8(0(*1=! ?&'9818()*+! M)+'90?)+CB! 4)(2*0(! 9)>)()+C! (2&!

6*1&C*)+CB!8!'&1()6)'8(&!*1!5(8(0(*1=!?&'9818()*+!85!(*!(2&!;855)+C!*6!8!1&5*90()*+!*6!(2&!7105(&&5N!

&F&'0(&?!<=!8+=!(4*!7105(&&5!*1! (2&!%&'1&(81=!*1B!4)(2*0(! 9)>)()+C!(2&! 6*1&C*)+CB!50'2!*(2&1!

;&15*+! 85!>8=!<&! 80(2*1)O&?!<=! (2&!7105(&&5! 85! (*! (2&! '8;8')(=B! ;*4&1! 8+?! 80(2*1)(=! *6! (2&!

! ! 



! "!#$!"!

!!

%&'()**(!+&!,-.!+)/*&!0*&(+-!)+!,1)!2+&!,-3!+-!4*/,52!,-3!6-!)/*!-,7*!+2!)/*!%&'()8!9+!0*&(+-!

3*,56-:!;6)/! )/*! %&'()**(! (/,55! 4*! 4+'-3! )+! (**! )+! )/*! ,00561,)6+-! +2! ,-.! 2'-3(! +&! 0&+0*&).!

0,((6-:!6-)+!)/*!/,-3(!+&!1+-)&+5!+2!)/*!%&'()**(8!%/*!&*1*60)!4.!+&!+-!4*/,52!+2!)/*!%&'()**(!

2+&!7+-*.(!+&!+)/*&!1+-(63*&,)6+-!(/,55!4*!46-36-:!'0+-!)/*!%&'()8!

<*1)6+-!=8> ?*)*&76-,)6+-(!+2!%&'()**(!@6-36-:8!

A55!3*)*&76-,)6+-(!+2! )/*!%&'()**(!;/61/!,&*!7,3*! 6-!:++3! 2,6)/!;6)/! &*(0*1)! )+!,-.!7,))*&(!

&*5,)6-:!)+!)/*!%&'()B!6-15'36-:B!;6)/+')!5676)6-:!)/*!:*-*&,56).!+2!)/*!2+&*:+6-:B!;/*)/*&!,-.!

0,&)61'5,&!6-C*()7*-)!+&!36(0+(6)6+-!7**)(!)/*!&*D'6&*7*-)(!+2!)/6(!E+-)&,1)!+2!%&'()B!(/,55!4*!

26-,5!,-3!1+-15'(6C*!,-3!(/,55!4*!46-36-:!'0+-!)/*!%&'()!,-3!,55!F-6)/+53*&(!G,-3B!;/*&*!)/*!

F-6)/+53*&!6(!,!&*:6()*&*3!&*)6&*7*-)!(,C6-:(!05,-B!&*:6()*&*3!&*)6&*7*-)!6-1+7*!2'-3B!3*2*&&*3!

0&+26)! (/,&6-:! 05,-! +&! &*:6()*&*3! 0*-(6+-! 2'-3! +&! 05,-! ,(! 3*26-*3! 6-! )/*! !"#$%&' ()*' +#,!

GE,-,3,HB!+&!('1/!+)/*&!2'-3!+&!05,-!&*:6()*&*3!'-3*&!)/*!!"#$%&'()*'+#,!GE,-,3,HB!'0+-!05,-!

4*-*2616,&6*(!,-3!05,-!/+53*&(!0,()B!0&*(*-)!,-3!2')'&*H!,-3!F-6)(!+2!)/*!%&'()!(/,55!4*!6(('*3!

,-3! (+53! +-! )/*! 1+-36)6+-! ,-3! '-3*&(),-36-:! )/,)! ,-.! ,-3! ,55! ('1/! 3*)*&76-,)6+-(! (/,55! 4*!

46-36-:!,(!,2+&*(,638!

<*1)6+-!=8I E+-2561)!+2!J-)*&*()8!!

J2!,!%&'()**!+&!,-!+2261*&!+2!)/*!%&'()K!

=8I8L 6(!,!0,&).!)+!,!7,)*&6,5!1+-)&,1)!+&!)&,-(,1)6+-!+&!0&+0+(*3!7,)*&6,5!1+-)&,1)!+&!

)&,-(,1)6+-!;6)/!)/*!%&'()!G6-15'36-:!,!1+-)&,1)!+&!)&,-(,1)6+-!6-C+5C6-:!)/*!7,M6-:!+&!

36(0+(6)6+-!+2!,-.!6-C*()7*-)!6-!677+C,45*!0&+0*&).!+&!,!N+6-)!C*-)'&*!,&&,-:*7*-)HO!+&!

=8I8P 6(! ,! 36&*1)+&! +&! +2261*&! +2B! +&! +)/*&;6(*! /,(! ,!7,)*&6,5! 6-)*&*()! 6-B! ,-.!0*&(+-!

;/+! 6(! ,! 0,&).! )+! ,!7,)*&6,5! 1+-)&,1)! +&! )&,-(,1)6+-! +&! 0&+0+(*3!7,)*&6,5! 1+-)&,1)! +&!

)&,-(,1)6+-!;6)/!)/*!%&'()O!

)/*!%&'()**!+&!)/*!+2261*&!+2!)/*!%&'()B!,(!)/*!1,(*!7,.!4*B!(/,55!36(15+(*!6-!;&6)6-:!)+!

)/*!%&'()**(!+&!&*D'*()!)+!/,C*!*-)*&*3!6-!)/*!76-')*(!+2!7**)6-:(!+2!)/*!%&'()**(!+&!)/*!

J-C*()7*-)!E+776))**B! ,(! )/*! 1,(*!7,.!4*B! )/*! -,)'&*! ,-3! *Q)*-)! +2! ('1/! 6-)*&*()! ,(!

2+55+;(K!

=8I8# )/*!36(15+('&*!&*D'6&*3!6-!)/*!1,(*!+2!,!%&'()**!(/,55!4*!7,3*K!

=8I8#8L ,)! )/*!7**)6-:!+2!%&'()**(!+&! )/*!J-C*()7*-)!E+776))**B!,(! )/*!1,(*!

7,.!4*B!,)!;/61/!,!0&+0+(*3!1+-)&,1)!+&!)&,-(,1)6+-!6(!26&()!1+-(63*&*3O!

=8I8#8P 62! )/*! %&'()**! ;,(! -+)! )/*-! 6-)*&*()*3! 6-! ,! 0&+0+(*3! 1+-)&,1)! +&!

)&,-(,1)6+-B!,)!)/*!26&()!('1/!7**)6-:!,2)*&!/*!"#$!4*1+7*(!(+!6-)*&*()*3O!

! ! 



! "!#$!"!

!!

%&'&#&# ()! *+,! -./0*,,! 1,234,0! (5*,.,0*,6! 7)*,.! 7! 235*.72*! (0! 476,! 3.! 7!

*.75072*(35! (0! ,5*,.,6! (5*38! 7*! *+,! )(.0*! 4,,*(59! 7)*,.! +,!"#$! 1,234,0! 03!

(5*,.,0*,6:!3.!

%&'&#&% ()!7!;,.035!<+3!(0!(5*,.,0*,6!(5!7!235*.72*!3.!*.75072*(35!=7*,.!1,234,0!

7!-./0*,,8!7*!*+,!)(.0*!0/2+!4,,*(59!7)*,.!+,!"#$!1,234,0!7!-./0*,,:!

%&'&% *+,!6(02=30/.,!.,>/(.,6!(5!*+,!270,!3)!75!3))(2,.!3)!*+,!-./0*!<+3!(0!53*!7!-./0*,,!

0+7==!1,!476,?!

%&'&%&$ )3.*+<(*+! 7)*,.! 0/2+! ;,.035! 1,234,0! 7<7.,! *+7*! *+,! 235*.72*! 3.!

*.75072*(35!3.!;.3;30,6!235*.72*!3.! *.75072*(35! (0! *3!1,!2350(6,.,6!3.!+70!1,,5!

2350(6,.,6!7*!7!4,,*(59!3)!*+,!-./0*,,0!3.!*+,!@5A,0*4,5*!B344(**,,:!

%&'&%&C ()! 0/2+! ;,.035! 1,234,0! (5*,.,0*,6! 7)*,.! 7! 235*.72*! (0! 476,! 3.! 7!

*.75072*(35!(0!,5*,.,6!*38!)3.*+<(*+!7)*,.!0/2+!;,.035!1,234,0!03!(5*,.,0*,6:!3.!

%&'&%&# ()!7!;,.035!<+3!(0!(5*,.,0*,6!(5!7!235*.72*!3.!*.75072*(35!=7*,.!1,234,0!

75!3))(2,.!3)!*+,!-./0*!<+3!(0!53*!7!-./0*,,8!)3.*+<(*+!7)*,.!+,!"#$!1,234,0!75!

3))(2,.!3)!*+,!-./0*:!

%&'&D 53*<(*+0*756(59! 0/10,2*(350!%&'&$!756!%&'&C8!<+,.,! *+(0! 0,2*(35!7;;=(,0! *3! 75E!

;,.035!(5!.,0;,2*!3)!7!47*,.(7=!235*.72*!3.!*.75072*(35!3.!;.3;30,6!47*,.(7=!235*.72*!3.!

*.75072*(35! *+7*8! (5! *+,!3.6(57.E! 23/.0,!3)! *+,! 7))7(.0! 3)! *+,!-./0*8!<3/=6!53*! .,>/(.,!

7;;.3A7=!1E!*+,!-./0*,,0!3.!*+,!F5(*+3=6,.08!0/2+!;,.035!0+7==!6(02=30,!(5!<.(*(59!*3!*+,!

-./0*,,0!3.!.,>/,0*!*3!+7A,!,5*,.,6!(5*3!*+,!4(5/*,0!3)!4,,*(590!3)!*+,!-./0*,,0!3.!*+,!

@5A,0*4,5*! B344(**,,8! 70! *+,! 270,! 47E! 1,8! *+,! 57*/.,! 756! ,G*,5*! 3)! 0/2+! ;,.035H0!

(5*,.,0*! )3.*+<(*+! 7)*,.! 0/2+! ;,.035! 1,234,0! 7<7.,! 3)! *+,! 235*.72*! 3.! *.75072*(35! 3.!

;.3;30,6!235*.72*!3.!*.75072*(35:!

%&'&I 7!-./0*,,!.,),..,6!*3!(5!*+(0!0,2*(35!0+7==!53*!A3*,!35!75E!.,03=/*(35!*3!7;;.3A,!

*+,!07(6!235*.72*!3.!*.75072*(35!/5=,00!*+,!235*.72*!3.!*.75072*(35!(0?!

%&'&I&$ 35,! .,=7*(59! ;.(47.(=E! *3! +(0! .,4/5,.7*(35! 70! 7! -./0*,,8! 3))(2,.8!

,4;=3E,,!3.!79,5*!3)!*+,!-./0*:!3.!

%&'&I&C 35,! )3.! (56,45(*E! /56,.! 0,2*(35! $%&$! 3.! *+,! ;/.2+70,! 3)! =(71(=(*E!

(50/.752,:!

%&'&' )3.! *+,! ;/.;30,0! +,.,3)8! 7! 9,5,.7=! 53*(2,! *3! *+,! -./0*,,0! 1E! 7! -./0*,,! 3.! 75!

3))(2,.!3)! *+,!-./0*!6(02=30(59! *+7*!+,!"#$! (0!7!6(.,2*3.!3.!3))(2,.!3)!3.!+70!7!47*,.(7=!

(5*,.,0*! (5! 7! ;,.035! 756! (0! *3! 1,! .,97.6,6! 70! (5*,.,0*,6! (5! 75E! 235*.72*!476,! 3.! 75E!

*.75072*(35!,5*,.,6!(5*3!<(*+!*+7*!;,.0358!(0!7!0/))(2(,5*!6(02=30/.,!3)!(5*,.,0*!(5!.,=7*(35!

*3!75E!235*.72*!03!476,!3.! *.75072*(35!03!,5*,.,6! (5*3&!@5! *+,!,A,5*! *+7*!7!4,,*(59!3)!

F5(*+3=6,.0! (0! 27==,6! *3! 235)(.4! 3.! 7;;.3A,! 7! 235*.72*! 3.! *.75072*(35! <+(2+! (0! *+,!

! ! 



! "!#$!"!

!!

%&'()*+!,-!.!/)0)1.2!0,+3*)! +,! +4)!51&%+))%6! +4)!0,+3*)!.07!)8+)0+!,-! +4)!30+)1)%+! 30! +4)!

*,0+1.*+! ,1! +1.0%.*+3,0! ,-! +4)! 9)1%,0! /3:30/! %&*4! /)0)1.2! 0,+3*)! %4.22! ')! 73%*2,%)7! 30!

1).%,0.'2)! 7)+.32! 30! +4)! 0,+3*)! *.2230/! +4)! %.37! ;))+30/! ,-! <03+4,27)1%! ,1! 30! .0=!

30-,1;.+3,0!*31*&2.1!1)>&31)7!+,!')!91,:37)7!'=!+43%!?,0+1.*+!,-!51&%+!,1!'=!2.@A!

BCDCE @4)1)! .! ;.+)13.2! *,0+1.*+! 3%! ;.7)! ,1! .! ;.+)13.2! +1.0%.*+3,0! 3%! )0+)1)7! 30+,!

')+@))0! +4)!51&%+!.07!.!51&%+))!,1!.0!,--3*)1!,-! +4)!51&%+6!,1!')+@))0! +4)!51&%+!.07!

.0,+4)1!9)1%,0!,-!@43*4!.!51&%+))!,1!.0!,--3*)1!,-!+4)!51&%+!3%!.!731)*+,1!,1!,--3*)1!,1!30!

@43*4!4)!"#$!4.%!.!;.+)13.2!30+)1)%+F!

BCDCECG %&*4!9)1%,0!3%!0,+!.**,&0+.'2)!+,!+4)!51&%+!,1!+,!+4)!<03+4,27)1%!-,1!

.0=!91,-3+!,1!/.30!1).23H)7!-1,;!+4)!*,0+1.*+!,1!+1.0%.*+3,0A!.07!

BCDCEC$ +4)!*,0+1.*+!,1!+1.0%.*+3,0!3%!0)3+4)1!:,37!0,1!:,37.'2)A!

'=!1).%,0!,02=!,-!+4.+!1)2.+3,0%439!,1!'=!1).%,0!,02=!+4.+!%&*4!9)1%,0!3%!91)%)0+!.+!,1!3%!

*,&0+)7! +,! 7)+)1;30)! +4)! 91)%)0*)! ,-! .! >&,1&;! .+! +4)! ;))+30/! ,-! +4)! 51&%+))%! ,1!

I0:)%+;)0+! ?,;;3++))! +4.+! .&+4,13H)7! +4)! *,0+1.*+! ,1! +1.0%.*+3,06! 3-! %&*4! 9)1%,0!

73%*2,%)7!43%!30+)1)%+!30!.**,17.0*)!@3+4!+43%!%)*+3,0!BCD6!.07!+4)!*,0+1.*+!,1!+1.0%.*+3,0!
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)+/(012&+(!7&'&)4(A! )+'18:)+<! )+!407()'8107! )(/! 7)<6(/!8+:&7!B7()'1&!C!*@! (6&! .+/(012&+(!3&'&)4(!

B<7&&2&+(,! 56&! 47*?)/)*+/! *@! B7()'1&! C! *@! (6&! .+/(012&+(! 3&'&)4(! B<7&&2&+(! 07&! 6&7&9>!

)+'*74*70(&:! 6&7&)+! 9>! 7&@&7&+'&,! D*7! <7&0(&7! '&7(0)+(>A! )(! )/! '*+@)72&:! (60(E! F)G! (6&!3&'&)4(!

H+)(/! (*! 9&! 41&:<&:! 487/80+(! (*! (6&! .+/(012&+(! 3&'&)4(! B<7&&2&+(! 9>! (6&! H+:&7=7)(&7/! F0/!

:&@)+&:! )+! (6&!I7*/4&'(8/G!=)11!7&20)+!0/!H+)(/!*8(/(0+:)+<!+*(=)(6/(0+:)+<! (60(!/0):!3&'&)4(!

H+)(/! 07&! 7&<)/(&7&:! )+! (6&! +02&! *@! (6&! J8/(*:)0+! F0/! :&@)+&:! )+! (6&! .+/(012&+(! 3&'&)4(!

B<7&&2&+(G!0/!6*1:&7!@*7! (6&!578/(!*7!0+>!0//)<+&&!(6&7&*@! )+! )(/!'040')(>!0/!'7&:)(*7!*@!/0):!

41&:<&K!F))G!(6&!3&'&)4(!H+)(/!/*!41&:<&:!07&A!/89L&'(!(*!(6&!47*?)/)*+/!*@!(6&!.+/(012&+(!3&'&)4(!

B<7&&2&+(A!(*!9&!9&+&@)')011>!*=+&:!9>!(6&!6*1:&7/!*@!.+/(012&+(!3&'&)4(/K!0+:!F)))G!(6&!578/(A!

*7!0+>!0//)<+&&!(6&7&*@A!/6011A!487/80+(!(*!B7()'1&!C!*@!(6&!.+/(012&+(!3&'&)4(!B<7&&2&+(A!60?&!

(6&! 7)<6(A! !"#$%&'(!'A! (*! (0M&! /8'6!3&'&)4(!H+)(/! )+!40>2&+(! 0+:! (*!*(6&7=)/&!:&01!=)(6! /8'6!

3&'&)4(!H+)(/!0/!(6&!578/(&&/!20>!:&(&72)+&!F)+'18:)+<A!=)(6*8(!1)2)(0()*+A!(6&!/01&!(6&7&*@GA!

(6&!=6*1&!/89L&'(!(*!(6&!47*?)/)*+/!*@!(6&!.+/(012&+(!3&'&)4(!B<7&&2&+(A!=)(6*8(!(6&!*91)<0()*+!

(*!'0+'&1!(6&2A!(6&!=6*1&!+*(=)(6/(0+:)+<!/&'()*+!$,-N,!

%&'()*+!$,-O 50M&"P?&7!Q):/,!

$,-O,R .@!=)(6)+!R-S!:0>/!0@(&7! (6&!:0(&!*@!0! (0M&"*?&7!9):! (6&!9):! )/! 0''&4(&:!9>! (6&!

6*1:&7/!*@!+*(!1&//!(60+!TSU!*@!(6&!H+)(/A!*(6&7!(60+!H+)(/!6&1:!0(!(6&!:0(&!*@!(6&!(0M&"

*?&7!9):!9>!*7!*+!9&601@!*@! (6&!*@@&7*7!*7!0+!0@@)1)0(&!*7!0//*')0(&!*@! (6&!*@@&7*7A! (6&!

*@@&7*7! )/! &+()(1&:A! *+! '*241>)+<! =)(6! (6)/! /&'()*+A! (*! 0'V8)7&! (6&! H+)(/! 6&1:! 9>! (6&!

:)//&+()+<!*@@&7&&/,!

$,-O,- B+! *@@&7*7! 20>! 0'V8)7&! H+)(/! 6&1:! 9>! 0! :)//&+()+<! *@@&7&&! 9>! /&+:)+<! 9>!

7&<)/(&7&:!20)1!=)(6)+!$S!:0>/!0@(&7!(6&!:0(&!*@!(&72)+0()*+!*@!(6&!(0M&"*?&7!9):!0+:!)+!

0+>!&?&+(!=)(6)+!RWS!:0>/!0@(&7!(6&!:0(&!*@!(6&!(0M&"*?&7!9):A!0+!*@@&7*7X/!+*()'&!(*!&0'6!

:)//&+()+<!*@@&7&&!/(0()+<!(60(E!

$,-O,-,R (6&! *@@&7&&/! 6*1:)+<! 2*7&! (60+! TSU! *@! (6&! H+)(/! (*! =6)'6! (6&! 9):!

7&10(&/!0''&4(&:!(6&!(0M&"*?&7!9):K!

$,-O,-,- (6&!*@@&7*7!)/!9*8+:!(*!(0M&!84!0+:!40>!@*7!*7!60/!(0M&+!84!0+:!40):!

@*7!(6&!H+)(/!*@!(6&!*@@&7&&/!=6*!0''&4(&:!(6&!(0M&"*?&7!9):K!

$,-O,-,C 0!:)//&+()+<!*@@&7&&!)/!7&V8)7&:!(*!&1&'(E!

$,-O,-,C,R ! (*!(70+/@&7!6)/!H+)(/!(*!(6&!*@@&7*7!*+!(6&!(&72/!*+!=6)'6!

(6&!*@@&7*7!0'V8)7&:!(6&!H+)(/!*@!(6&!*@@&7&&/!=6*!0''&4(&:!(6&!(0M&"*?&7!

9):A!*7!

! ! 



! "!#$!"!

!!

%&'$&'&(&' ! )*! +,-./+! 0.1-,/)! *2! )3,! 2.45! 6.78,! *2! 349! :/4)9! 4/!

.;;*5+./;,!<4)3! 98=9,;)4*/9! %&'$&>! )*! %&'$&?$!=1!/*)4214/@! )3,! *22,5*5!

<4)34/!'A!+.19!.2),5!3,!"#$!5,;,46,9!)3,!*22,5*5B9!/*)4;,C!

%&'$&'&# .! +499,/)4/@! *22,5,,! <3*! +*,9! /*)! /*)421! )3,! *22,5*5! 4/! .;;*5+./;,!

<4)3!98=0.5.@5.03!%&'$&'&(&'!49!+,,-,+!)*!3.6,!,7,;),+!)*!)5./92,5!349!:/4)9!)*!

)3,! *22,5*5! */! )3,! 9.-,! ),5-9! )3.)! )3,! *22,5*5! .;D845,+! )3,! :/4)9! 25*-! )3,!

*22,5,,9!<3*!.;;,0),+!)3,!).E,"*6,5!=4+C!./+!

%&'$&'&F .! +499,/)4/@! *22,5,,!-89)! 9,/+! 349!:/4)9! )*!<34;3! )3,! ).E,"*6,5! =4+!

5,7.),9!)*!)3,!G589)!<4)34/!'A!+.19!.2),5!3,!"#$!5,;,46,9!)3,!*22,5*5B9!/*)4;,&!

%&'$&( H*/;855,/)71! <4)3! 9,/+4/@! )3,! *22,5*5B9! /*)4;,! 8/+,5! 98=9,;)4*/! %&'$&'I! )3,!

*22,5*5!93.77!9,/+!)*!)3,!G589)!.!/*)4;,!*2!.+6,59,!;7.4-!+49;7*94/@!)3,!/.-,!./+!.++5,99!

*2!)3,!*22,5*5!./+!)3,!/.-,!*2!)3,!+499,/)4/@!*22,5,,!<4)3!5,90,;)!)*!,.;3!:/4)!3,7+!=1!.!

+499,/)4/@!*22,5,,&!

%&'$&# J!+499,/)4/@!*22,5,,!)*!<3*-!./!*22,5*5B9!/*)4;,!49!9,/)!8/+,5!98=9,;)4*/!%&'$&'!

93.77I!<4)34/!'A!+.19!.2),5!3,!"#$!5,;,46,9!)3.)!/*)4;,I!9,/+!349!:/4)!H,5)424;.),9!)*!)3,!

G589)&!

%&'$&F K4)34/! 'A! +.19! .2),5! )3,! *22,5*5! 9,/+9! ./! *22,5*5B9! /*)4;,! 8/+,5! 98=9,;)4*/!

%&'$&'I! )3,! *22,5*5! 93.77! 0.1! *5! )5./92,5! )*! )3,! G589)! )3,! .-*8/)! *2!-*/,1! *5! *)3,5!

;*/94+,5.)4*/!)3.)!)3,!*22,5*5!<*87+!3.6,!3.+!)*!0.1!*5!)5./92,5!)*!.!+499,/)4/@!*22,5,,!

42! )3,! +499,/)4/@! *22,5,,! 3.+! ,7,;),+! )*! .;;,0)! )3,! ).E,"*6,5! =4+! 8/+,5! 98=0.5.@5.03!

%&'$&'&(&?&!

%&'$&% G3,!G589)!49!+,,-,+!)*!3*7+!4/!)589)!2*5!)3,!+499,/)4/@!:/4)3*7+,5!)3,!-*/,1!*5!

*)3,5!;*/94+,5.)4*/!4)!5,;,46,9!8/+,5!98=9,;)4*/!%&'$&FI!./+!)3,!G589)!93.77!+,0*94)!)3,!

-*/,1!4/!.!9,0.5.),!.;;*8/)!4/!.!=./E!*5!*)3,5!=*+1!;*50*5.),!./1!*2!<3*9,!+,0*94)9!

.5,!4/985,+!=1!)3,!H./.+.!L,0*94)!M/985./;,!H*50*5.)4*/!N*5!./1!98;;,99*5!)3,5,*2O!*5!

@8.5./),,+!=1!)3,!P8,=,;!L,0*94)!M/985./;,!Q*.5+!N*5!./1!98;;,99*5!)3,5,*2OI!./+!93.77!

07.;,!)3,!*)3,5!;*/94+,5.)4*/!4/!)3,!;89)*+1!*2!.!=./E!*5!98;3!*)3,5!=*+1!;*50*5.),&!

%&'$&$ K4)34/! (A! +.19! .2),5! )3,! *22,5*5! 9,/+9! ./! *22,5*5B9! /*)4;,! 8/+,5! 98=9,;)4*/!

%&'$&'I!)3,!G589)!93.77R!

%&'$&$&? 4998,!)*!)3,!*22,5*5!.!:/4)!H,5)424;.),!4/!5,90,;)!*2!)3,!:/4)9!)3.)!<,5,!

3,7+!=1!+499,/)4/@!*22,5,,9C!

%&'$&$&' @46,!)*!,.;3!+499,/)4/@!*22,5,,!<3*!,7,;)9!)*!.;;,0)!)3,!).E,"*6,5!=4+!

),5-9! 8/+,5! 98=0.5.@5.03! %&'$&'&(&?! ./+! <3*! 9,/+9! 349! :/4)! H,5)424;.),9! .9!

5,D845,+! 8/+,5! 98=9,;)4*/! %&'$&#I! )3,! -*/,1! *5! *)3,5! ;*/94+,5.)4*/! )*! <34;3!

3,!"#$!49!,/)4)7,+I!+495,@.5+4/@!25.;)4*/.7!:/4)9I!42!./1I!<34;3!-.1!=,!0.4+!2*5!

4/!-*/,1C!./+!

! ! 



! "!#$!"!

!!

%&'(&(&) *+,-!./!+012!-3**+,.3,4!/55+6++!72/!20*!,/.!*+,.!23*!8,3.!9+6.35310.+*!

0*!6+:;36+-!;,-+6!*;<*+1.3/,!%&'(&#!0!,/.31+!*.0.3,4!.20.=!

%&'(&(&)&> ! 23*!8,3.*!20?+!<++,!10,1+@@+-A!

%&'(&(&)&' ! .2+!B6;*.!/6!*/C+!-+*34,0.+-!D+6*/,!2/@-*!3,!.6;*.!5/6!23C!

.2+!C/,+E!/6!/.2+6!1/,*3-+60.3/,!./!72312!2+!"#$!3*!+,.3.@+-!0*!D0EC+,.!

5/6!/6!3,!+F120,4+!5/6!23*!8,3.*A!0,-!

%&'(&(&)&) ! .2+! B6;*.! 73@@A! *;<G+1.! ./! *;<*+1.3/,*! %&'(&$! ./! %&'(&>(A!

*+,-! .20.!C/,+E!/6!/.2+6!1/,*3-+60.3/,! ./!23C!5/6.273.2!05.+6!6+1+3?3,4!

23*!8,3.*&!

%&'(&$ H5! 0! -3**+,.3,4!/55+6++!20*! +@+1.+-! ./!-+C0,-!D0EC+,.!/5! .2+! 5036! ?0@;+!/5!23*!

8,3.*!;,-+6!*;<D060460D2!%&'(&'&)&'A!.2+!/55+6/6!C0EA!73.23,!'I!-0E*!05.+6!3.!20*!D03-!

.2+!C/,+E! /6! .60,*5+66+-! .2+! /.2+6! 1/,*3-+60.3/,! ;,-+6! *;<*+1.3/,! %&'(&JA! 0DD@E! ./! 0!

1/;6.!./!53F!.2+!5036!?0@;+!/5!.2+!8,3.*!/5!.20.!-3**+,.3,4!/55+6++&!

%&'(&K H5! 0,! /55+6/6! 503@*! ./! 0DD@E! ./! 0! 1/;6.! ;,-+6! *;<*+1.3/,! %&'(&$A! 0! -3**+,.3,4!

/55+6++!C0E!0DD@E!./!0!1/;6.!5/6!.2+!*0C+!D;6D/*+!73.23,!0!5;6.2+6!D+63/-!/5!'I!-0E*&!

%&'(&>I L2+6+!,/!0DD@310.3/,!3*!C0-+!./!0!1/;6.!;,-+6!*;<*+1.3/,!%&'(&K!73.23,!.2+!

D+63/-! *+.! /;.! 3,! .20.! *;<*+1.3/,A! 0! -3**+,.3,4! /55+6++! 3*! -++C+-! ./! 20?+! +@+1.+-! ./!

.60,*5+6!23*!8,3.*! ./!.2+!/55+6/6!/,!.2+!*0C+!.+6C*!.20.! .2+!/55+6/6!01:;36+-!.2+!8,3.*!

56/C!.2+!/55+6++*!72/!011+D.+-!.2+!.0M+"/?+6!<3-&!

%&'(&>> N,!0DD@310.3/,!;,-+6! *;<*+1.3/,!%&'(&$!/6!%&'(&K! *20@@!<+!C0-+! ./!0!1/;6.!

20?3,4! G;63*-31.3/,! 3,! .2+!D@01+!72+6+! .2+!B6;*.!20*! 3.*!2+0-!/5531+!/6! 3,! .2+!D6/?3,1+!

72+6+!.2+!-3**+,.3,4!/55+6++!6+*3-+*!35!.2+!B6;*.!10663+*!/,!3.*!055036*!3,!.20.!D6/?3,1+&!

%&'(&>' N! -3**+,.3,4! /55+6++! 3*! ,/.! 6+:;36+-! ./! 43?+! *+1;63.E! 5/6! 1/*.*! 3,! 0,!

0DD@310.3/,!C0-+!;,-+6!*;<*+1.3/,!%&'(&$!/6!%&'(&K&!

%&'(&>) O,!0,!0DD@310.3/,!;,-+6!*;<*+1.3/,!%&'(&$!/6!%&'(&K=!

%&'(&)*&) P%&'(&>)&>&>! 0@@! -3**+,.3,4! /55+6++*! 6+5+66+-! ./! 3,! *;<D060460D2!

%&'(&'&)&'!72/*+!8,3.*!20?+!,/.!<++,!01:;36+-!<E!.2+!/55+6/6!*20@@!<+!G/3,+-!0*!

D06.3+*!0,-!*20@@!<+!</;,-!<E!.2+!-+13*3/,!/5!.2+!1/;6.Q!0,-!

%&'(&)*&' P%&'(&>)&>&'!.2+!/55+6/6!*20@@!,/.35E!+012!055+1.+-!-3**+,.3,4!/55+6++!

/5!.2+!-0.+A!D@01+!0,-!1/,*+:;+,1+*!/5!.2+!0DD@310.3/,!0,-!/5!23*!6342.!./!0DD+06!

0,-!<+!2+06-!3,!D+6*/,!/6!<E!1/;,*+@&!

! ! 



! "!#$!"!

!!

%&'(&)# *+!,+!,--./0,1/2+!12!,!02341!3+564!7387601/2+!%&'(&9!24!%&'(&$!1:6!02341!;,<!

56164;/+6!=:61:64!,+<!21:64!-6472+!/7!,!5/776+1/+>!2??6466!=:2!7:23.5!86!@2/+65!,7!,!

-,41<A!,+5!1:6!02341!7:,..!1:6+!?/B!,!?,/4!C,.36!?24!1:6!D+/17!2?!,..!5/776+1/+>!2??64667&!

%&'(&)E F!02341!;,<! /+! /17! 5/70461/2+! ,--2/+1! 2+6! 24!;246! ,--4,/7647! 12! ,77/71! 1:6!

02341!12!?/B!,!?,/4!C,.36!?24!1:6!D+/17!2?!,!5/776+1/+>!2??6466&!

%&'(&)% G:6! ?/+,.!24564!2?! 1:6!02341! 7:,..!86!;,56!,>,/+71! 1:6!2??6424! /+! ?,C234!2?!

6,0:!5/776+1/+>!2??6466!,+5!?24!1:6!,;23+1!?24!:/7!D+/17!,7!?/B65!8<!1:6!02341&!

%&'(&)( H+! 02++601/2+!=/1:! -420665/+>7! 3+564! 1:/7! 7601/2+A! ,! 02341!;,<!;,I6! ,+<!

24564!/1!1:/+I7!?/1!,+5A!=/1:231!./;/1/+>!1:6!>6+64,./1<!2?!1:6!?246>2/+>A!/1!;,<J!

!"#$"%$"% K%&'(&)(&)&)!?/B!1:6!,;23+1!2?!;2+6<!24!21:64!02+7/564,1/2+!1:,1!/7!

46L3/465!12!86!:6.5!/+!14371!3+564!7387601/2+!%&'(&%M!

!"#$"%$"# K%&'(&)(&)&'!24564!1:,1!;2+6<!24!21:64!02+7/564,1/2+!86!:6.5!/+!14371!

8<!,!-6472+!21:64!1:,+!1:6!G4371M!,+5!

!"#$"%$"& K%&'(&)(&)&N! ,..2=! ,! 46,72+,8.6! 4,16! 2?! /+164671! 2+! 1:6! ,;23+1!

-,<,8.6! 12! 6,0:! 5/776+1/+>! 2??6466! ?42;! 1:6! 5,16! :6'()*! 76+57! 24! 56./C647! :/7!

D+/1!O641/?/0,167!3+564!7387601/2+!%&'(&#!3+1/.!1:6!5,16!2?!-,<;6+1&!

P601/2+!%&'9 Q2=64!2?!F1124+6<&!

R,0:!D+/1:2.564!:6468<!>4,+17!12!1:6!G4371667!,+5!6,0:!2?!1:6;A!1:6/4!7300677247!,+5!,77/>+7A!

,! -2=64! 2?! ,1124+6<! 02+71/131/+>! 1:6! G4371667A! ,+5! 6,0:! 2?! 1:6;A! =/1:! ?3..! -2=64! 2?!

73871/131/2+A!,7!:/7!1436!,+5!.,=?3.!,1124+6<!12!,01!2+!:/7!86:,.?A!=/1:!?3..!-2=64!,+5!,31:24/1<!

/+!:/7!+,;6A!-.,06!,+5!716,5A!,+5!12!6B60316A!3+564!76,.!24!21:64=/76A!7=6,4!12A!,0I+2=.65>6A!

56./C64A!;,I6!24!?/.6!24!460245!=:6+A!,7!,+5!=:646!46L3/465J!

%&'9&) 1:/7!O2+14,01!2?!G4371A!,+<!,;6+5;6+1!12!1:/7!O2+14,01!2?!G4371!,+5!,+<!21:64!

/+7143;6+1! 46L3/465! 24! 567/4,8.6! 12! L3,./?<A! 02+1/+36! ,+5! I66-! /+! >225! 71,+5/+>! 1:6!

G4371!,7!,!;313,.!?3+5!14371M!

%&'9&' ,+<! /+7143;6+1A! 5665A! ,>466;6+1! 24! 5203;6+1! /+! 02++601/2+!=/1:! 0,44</+>! 2+!

1:6!,01/C/1/67!,+5!,??,/47!2?!1:6!G4371!,7!,31:24/S65!/+!1:/7!O2+14,01!2?!G4371M!

%&'9&N ,..!02+C6<,+067A!14,+7?647!,+5!21:64!5203;6+17!46L3/465!/+!02++601/2+!=/1:!1:6!

5/772.31/2+A!./L3/5,1/2+!24!164;/+,1/2+!2?!1:6!G4371!/+!,00245,+06!=/1:!1:6!164;7!2?!1:/7!

O2+14,01!2?!G4371M!,+5!

%&'9&# ,+<!,+5!,..!6.601/2+7A!56164;/+,1/2+7!24!567/>+,1/2+7!=:61:64! @2/+1.<!=/1:! 1:/45!

-,41/67! 24! 21:64=/76A! 3+564! 1:6!!"#$ %&'! 24! ,+<! 21:64! 1,B,1/2+! 24! 21:64! .6>/7.,1/2+! 24!

! ! 



! "!#$!"!

!!

%&'&()*!()+%!,-!.)/)0)!,*!,-!)/1!,234*!56*&%0&72&,/!&/!*4%8472!,-!234!)--)&*%!,-!234!9*6%2!

,*!,-!)!:/&23,(04*;%!&/24*4%2!&/!234!9*6%2<!

934!=,+4*!,-!>22,*/41!?*)/240!34*4&/!&%@!2,!234!4A24/2!84*'&2240!B1!)88(&7)B(4!()+@!&**4C,7)B(4!

)/0!+&((!%6*C&C4!234!)%%&?/'4/2!B1!234!:/&23,(04*!,-!)((!,*!8)*2!,-!3&%!&/24*4%2!&/!234!9*6%2!)/0!
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D472&,/!E<F >//6)(!G442&/?<!

934*4! %3)((! B4! )/! )//6)(!'442&/?! ,-! 234!:/&23,(04*%! )2! %673! 2&'4! )/0! 8()74! )%! 234!9*6%244%!

%3)((!8*4%7*&B4!-,*!234!86*8,%4!,-!4(472&/?H!I/0484/04/2J!9*6%244%@!)88,&/2&/?!234!)60&2,*%!,-!

234!9*6%2!)/0!2*)/%)72&/?!%673!,234*!B6%&/4%%!)%!234!9*6%244%!')1!0424*'&/4!,*!)%!')1!8*,84*(1!

B4!B*,6?32!B4-,*4!234!'442&/?<!934!)//6)(!'442&/?!,-!:/&23,(04*%!%3)((!B4!34(0!)-24*!04(&C4*1!

2,!234!:/&23,(04*%!,-!234!)//6)(!*48,*2!*4-4**40!2,!&/!%472&,/!F#<K!)/0@!&/!)/1!4C4/2@!+&23&/!FL$!

0)1%!)-24*!234!4/0!,-!4)73!-&%7)(!14)*!,-!234!9*6%2<!

D472&,/!E<M N234*!G442&/?%<!

934!9*6%244%!%3)((!3)C4!8,+4*!)2!)/1!2&'4!2,!7)((!%847&)(!'442&/?%!,-!234!:/&23,(04*%!)2!%673!

2&'4!)/0!8()74!)%! 234!9*6%244%!')1!0424*'&/4<!:/&23,(04*%!3,(0&/?! &/! 234!)??*4?)24!/,2! (4%%!

23)/!#O!,-! 234!,62%2)/0&/?!:/&2%! ,-! 234!9*6%2!')1! *4P6&%&2&,/! 234!9*6%244%! 2,! 7)((! )! %847&)(!

'442&/?!,-!234!:/&23,(04*%!-,*!234!86*8,%4%!%2)240!&/!234!*4P6&%&2&,/<!934!*4P6&%&2&,/!%3)((!%2)24!

&/!*4)%,/)B(4!042)&(!234!B6%&/4%%!2,!B4!2*)/%)7240!)2!234!'442&/?!)/0!%3)((!B4!%4/2!2,!4)73!,-!234!

9*6%244%!)2!234!34)0!,--&74!,-!234!9*6%2<!:8,/!*474&C&/?!234!*4P6&%&2&,/@!234!9*6%244%!%3)((!7)((!

)!'442&/?!,-!:/&23,(04*%! 2,! 2*)/%)72! 234!B6%&/4%%! *4-4**40! 2,! &/! 234! *4P6&%&2&,/@!6/(4%%3! Q)R! )!

*47,*0!0)24!-,*!)!'442&/?!,-!234!:/&23,(04*%!3)%!B44/!-&A40!)/0!/,2&74!234*4,-!3)%!B44/!?&C4/!

2,!4)73!%2,7S!4A73)/?4! &/!.)/)0)!,/!+3&73! 234!:/&2%!)*4! (&%240!-,*! 2*)0&/?T!QBR! 234!9*6%244%!

3)C4!7)((40!)!'442&/?!,-!234!:/&23,(04*%!)/0!3)C4!?&C4/!/,2&74!234*4,-!86*%6)/2!2,!%472&,/!E<UT!

,*!Q7R!&/!7,//472&,/!+&23!234!B6%&/4%%!)%!%2)240!&/!234!*4P6&%&2&,/V!

E<M<F &2!7(4)*(1!)884)*%!23)2!234!')224*!7,C4*40!B1!234!*4P6&%&2&,/!&%!%6B'&2240!B1!234!

:/&23,(04*! 8*&')*&(1! -,*! 234! 86*8,%4! ,-! 4/-,*7&/?! )! 84*%,/)(! 7()&'! ,*! *40*4%%&/?! )!

84*%,/)(! ?*&4C)/74! )?)&/%2! 234! 9*6%2@! 234! 9*6%244%@! 234! ,--&74*%! ,-! 234! 9*6%2! ,*! &2%!

:/&23,(04*%@! ,*! 8*&')*&(1! -,*! 234! 86*8,%4! ,-! 8*,',2&/?! ?4/4*)(! 47,/,'&7@! 8,(&2&7)(@!

*)7&)(@!*4(&?&,6%@!%,7&)(!,*!%&'&()*!7)6%4%T!

E<M<M 234!9*6%2@!)2!234!:/&23,(04*;%!*4P64%2@!&/7(6040!)!')224*!7,C4*40!B1!)!*4P6&%&2&,/!

&/! )/! &/-,*')2&,/! 7&*76()*! *4()2&/?! 2,! )!'442&/?!,-!:/&23,(04*%!34(0!+&23&/! 2+,!14)*%!

8*4740&/?!234!*474&82!,-!%673!*4P64%2!)/0!234!:/&23,(04*!-)&(40!2,!8*4%4/2!234!')224*@!&/!

84*%,/!,*!B1!8*,A1@!)2!234!'442&/?T!
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%&'&( )*+),-.,/-001! ,23! )-43! 4-,,35! 6783539! +1! ,23! 53:*/)/,/7.! ;-)! )*+4/,,39! ,7!

<./,270935)! /.! -.! /.=754-,/7.! 6/56*0-5! >/.60*9/.?! -! 9/))/93.,@)! /.=754-,/7.! 6/56*0-5A!

530-,/.?!,7!-!433,/.?!7=!<./,270935)!2309!;/,2/.!,;7!13-5)!B53639/.?!,23!5363/B,!7=!,23!

<./,270935@)!53:*3),!-.9!,23!4-,,35!6783539!+1!,23!53:*/)/,/7.!;-)!93=3-,39C!75!!

%&'&D ,23!5/?2,)!67.=35539!+1!,2/)!)36,/7.!%&'!-53!+3/.?!-+*)39!,7!)36*53!B*+0/6/,1&!

E=! ,23! F5*),33)! 97! .7,! ;/,2/.! '$! 9-1)! -=,35! 5363/8/.?! ,23! 53:*/)/,/7.! 6-00! -! 433,/.?G! -.1!

<./,270935!;27!)/?.39!,23!53:*/)/,/7.!4-1!6-00!,23!433,/.?!/.!-66759-.63!;/,2!,23!B578/)/7.)!

7=!)36,/7.)!%&(!-.9!%&%!-.9! ,23!F5*),33)@!H3?*0-,/7.)G!!"#$#%&'!"#$()%&&! E=! ,2353!)2-00!+3!.7!

F5*),33)G!,23!7==/635)!7=!,23!F5*),!)2-00!B574B,01!6-00!-!)B36/-0!433,/.?!7=!,23!<./,270935)!=75!

,23! 3036,/7.! 7=! )*663))75! F5*),33)&! F23! B25-)3! I433,/.?! 7=! ,23! <./,270935)J! ;2353835! /,!

-BB3-5)!/.!,2/)!K7.,5-6,!7=!F5*),!)2-00!43-.!-.9!/.60*93!+7,2!-.!-..*-0!433,/.?!-.9!-.1!7,235!

433,/.?!7=!<./,270935)&!

L36,/7.!%&( M7,/63!7=!N33,/.?!7=!<./,270935)&!

M7,/63!7=!-00!433,/.?)!7=!,23!<./,270935)!)2-00!+3!4-/039!75!930/83539!+1!,23!F5*),33)!,7!3-62!

<./,270935!-,!2/)!-9953))!-BB3-5/.?!/.!,23!H3?/),35G!,7!3-62!F5*),33!-.9!,7!,23!-*9/,75)!7=!,23!

F5*),!.7,!03))!,2-.!'$!.75!4753!,2-.!#O!9-1)!+3=753!,23!433,/.?&!M7,/63!7=!-.1!433,/.?!7=!,23!

<./,270935)!)2-00!),-,3!,23!B*5B7)3)!7=!,23!433,/.?&!

L36,/7.!%&D P*75*4C!K2-/54-.&!

Q!:*75*4!=75!-.1!433,/.?!7=!<./,270935)!)2-00!+3!/.9/8/9*-0)!B53)3.,!.7,!+3/.?!03))!,2-.!,;7!

/.! .*4+35! -.9! +3/.?! <./,270935)! 75! 53B53)3.,/.?! +1! B57R1! <./,270935)! ;27! 2709! /.! ,23!

-??53?-,3!.7,!03))!,2-.!'#S!7=!,23!,7,-0!.*4+35!7=!7*,),-.9/.?!<./,)&!F23!K2-/54-.G!75!-.1!

F5*),33!93,354/.39!+1!,23!F5*),33)G!)2-00!+3!,23!62-/54-.!7=!-.1!433,/.?!7=!,23!<./,270935)&!

L36,/7.!%&# T7,/.?&!

U70935)!7=!<./,)!4-1!-,,3.9!-.9!87,3!-,!-00!433,/.?)!7=!,23!<./,270935)!3/,235!/.!B35)7.!75!+1!

B57R1&!V-62!<./,!)2-00!+3!3.,/,039!,7!7.3!87,3!-,!-00!433,/.?)!7=!,23!<./,270935)&!Q.1!-6,/7.!,7!

+3!,-W3.!+1!,23!<./,270935)!)2-00G!3R63B,!-)!7,235;/)3!53:*/539!+1!,2/)!K7.,5-6,!7=!F5*),!75!+1!

0-;G! +3! -*,275/X39! ;23.! -BB57839! +1! -! 4-Y75/,1! 7=! ,23! 87,3)! 6-),! -,! -! 433,/.?! 7=! ,23!

<./,270935)&!F23!62-/54-.!7=!-.1!)*62!433,/.?!)2-00!.7,!2-83!-!)367.9!75!6-),/.?!87,3&!

L36,/7.!%&Z N-,,35)!7.!;2/62!<./,270935)!L2-00!T7,3&!

M7.3!7=!,23!=7007;/.?!)2-00!766*5!*.03))!,23!)-43!2-)!+33.!9*01!-BB57839!+1!,23!<./,270935)!

-,!-!433,/.?!9*01!6-0039!-.9!2309[!

%&Z&$ 3R63B,! -)! B578/939! /.! )36,/7.)! (\&'G! (&(]&$G! (&DG! (&ZG! 75! (&%G! ,23! !"!#$%&'()

-BB7/.,43.,\G!3036,/7.]!75!53478-0!7=!F5*),33)C!
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%&'&$ ()*(+,! -.!+/0123(3! 24! .(*,204!5#&67! ,8(!-++024,9(4,!0/! /(901-:!0;! -<32,0/.!0;!

,8(!=/<.,>!

%&'&? -4@!-9(439(4,! ,0! ,8(!A04,/-*,!0;!=/<.,! B()*(+,!-.!+/0123(3! 24! .(*,204!#&?!0/!

C.(*,204!D5$&5CED>!

%&'&6 -4!24*/(-.(!0/!3(*/(-.(!F@!,8(!G42,80:3(/.!24!,8(!4<9F(/!0;!=/<.,((.!+</.<-4,!,0!

.(*,204!?&5!B0/!-4@!-<,80/2H-,204!F@!,8(!G42,80:3(/.!,0!,8(C!I43(+(43(4,D!=/<.,((.!,0!

(;;(*,! .<*8! 24*/(-.(! 0/! 3(*/(-.(! -437! 2;! -++:2*-F:(7! ,0! -++024,! -332,204-:C!

I43(+(43(4,D! =/<.,((.! +</.<-4,! ,0! .(*,204! ?&5E! 0/! -4@! 24*/(-.(! 24! ,8(! 9-)29<9!

4<9F(/! 0;! =/<.,((.! B,0!90/(! ,8-4!C(:(1(4! BD55CED!=/<.,((.E! 0/! 3(*/(-.(! 24! ,8(!

92429<9!4<9F(/!0;!=/<.,((.!B,0!:(..!,8-4!424(C!BJED!=/<.,((.E>!

%&'&# ,8(!.-:(!0/!,/-4.;(/!0;!,8(!-..(,.!0;!,8(!=/<.,!-.!-4!(4,2/(,@!0/!.<F.,-4,2-::@!-.!-4!

(4,2/(,@!B0,8(/!,8-4!-.!-!+-/,!0;!-4!24,(/4-:!/(0/K-42H-,204!0;!,8(!-..(,.!0;!,8(!=/<.,!-.!

-++/01(3!F@!,8(!=/<.,((.E>!0/!

%&'&' ,8(!32.,/2F<,204!+</.<-4,!,0!.(*,204!5?&$!0;!-::!,8(!=/<.,!L/0+(/,@&!

M)*(+,!N2,8!/(.+(*,!,0!,8(!;0/(K024K!9-,,(/.!.+(*2;2(3!24!,82.!.(*,204!%&'!0/!9-,,(/.!.<F92,,(3!

,0!-!10,(!0;!,8(!G42,80:3(/.!F@!,8(!=/<.,((.7!40!10,(!0;!,8(!G42,80:3(/.!.8-::!24!-4@!N-@!F243!

,8(!=/<.,((.&!I4!+-/,2*<:-/7!<43(/!40!*2/*<9.,-4*(.!9-@!G42,80:3(/.!-<,80/2H(!,8(!;0/K21(4(..!

0;! ,8(! 0F:2K-,204! 0;! 80:3(/.! 0;! -4@! 24.,-:9(4,! /(*(2+,.! ,0! +-@! -90<4,.! 0N24K! ,8(/(<43(/! 24!

/(.+(*,! 0;! G42,.! /(+/(.(4,(3! F@! .<*8! 24.,-:9(4,! /(*(2+,.&! O0,824K! 24! ,82.! .(*,2047! 80N(1(/7!

.8-::! +/(1(4,! ,8(! =/<.,((.! ;/09! .<F92,,24K! ,0! -! 10,(! 0;! G42,80:3(/.! -4@! 9-,,(/! N82*8! ,8(@!

3((9!-++/0+/2-,(&!

P(*,204!%&% Q(*0/3!R-,(.&!

S0/!,8(!+</+0.(!0;!3(,(/92424K!,8(!G42,80:3(/.!N80!-/(!(4,2,:(3!,0!/(*(21(!40,2*(!0;!-43!10,(!

-,!-4@!9((,24K!0/!-4@!-3T0</49(4,!,8(/(0;7!0/!N80!-/(!(4,2,:(3!,0!/(*(21(!-4@!32.,/2F<,2047!0/!

;0/! ,8(! +</+0.(! 0;! -4@! 0,8(/! -*,2047! ,8(!=/<.,((.!9-@! ;/09! ,29(! ,0! ,29(7!N2,80<,! 40,2*(! ,0!

G42,80:3(/.7!*:0.(!,8(!,/-4.;(/!F00U.!;0/!.<*8!+(/2037!40,!()*((324K!?V!3-@.7!-.!,8(!=/<.,((.!

9-@!3(,(/924(>!0/!N2,8!0/!N2,80<,!*:0.24K!,8(!,/-4.;(/!F00U.!,8(!=/<.,((.!9-@!;2)!-!3-,(!40,!

90/(!,8-4!'V!3-@.!+/20/!,0!,8(!3-,(!0;!-4@!9((,24K!0;!,8(!G42,80:3(/.!0/!32.,/2F<,204!0/!0,8(/!

-*,204!-.!-!/(*0/3!3-,(!;0/!,8(!3(,(/924-,204!0;!G42,80:3(/.!(4,2,:(3!,0!/(*(21(!40,2*(!0;!-43!,0!

10,(!-,!.<*8!9((,24K!0/!-4@!-3T0</49(4,!,8(/(0;!0/!,0!/(*(21(!.<*8!32.,/2F<,204!0/!,0!F(!,/(-,(3!

-.! G42,80:3(/.! 0;! /(*0/3! ;0/! +</+0.(.! 0;! .<*8! 0,8(/! -*,2047! -.! ,8(! *-.(! 9-@! F(7! -43! -4@!

G42,80:3(/!N80!N-.!-!G42,80:3(/!-,!,8(!,29(!.0!;2)(3!.8-::!F(!(4,2,:(3!,0!/(*(21(!40,2*(!0;!-43!

10,(!-,!.<*8!9((,24K!0/!-4@!-3T0</49(4,!,8(/(0;!0/!,0!/(*(21(!.<*8!32.,/2F<,2047!(1(4!,80<K8!

8(!"#$!8-.!.24*(! ,8-,!3-,(!32.+0.(3!0;!82.!G42,.7!-43!40!G42,80:3(/!F(*0924K!.<*8!-;,(/! ,8-,!

3-,(!.8-::!F(!(4,2,:(3!,0!/(*(21(!40,2*(!0;!-43!10,(!-,!.<*8!9((,24K!0/!-4@!-3T0</49(4,!,8(/(0;!

0/!,0!/(*(21(!.<*8!32.,/2F<,204!0/!,0!F(!,/(-,(3!-.!-!G42,80:3(/!0;!/(*0/3!;0/!+</+0.(.!0;!.<*8!

0,8(/!-*,204&!
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%&'()*+!,-. /0*1)&2-!

34&+&5&0! (4&!5*(&!*0!'*+2&+(!*6!7+)(4*89&02! )2! 0&:;)0&9!*0!<&0=)((&9!;+9&0! (4)2!>*+(0?'(!*6!

@0;2(A! 2;'4!5*(&!*0!'*+2&+(!=?B!C&!D)5&+!&)(4&0!9)0&'(8B!CB! (4&!7+)(4*89&0!*0!CB!?!<0*1B! )+!

2;'4!6*0=!?2!(4&!@0;2(&&2!=?B!<0&2'0)C&!60*=!()=&!(*!()=&-!E!<0*1B!+&&9!+*(!C&!?!7+)(4*89&0-!

@4&! @0;2(&&2! =?B! 2*8)')(! 2;'4! <0*1)&2! 60*=! (4&! 7+)(4*89&02! *0! ?+B! *6! (4&=! )+! ?+B! =?((&0!

0&:;)0)+D!*0!<&0=)(()+D!(4&!7+)(4*89&02F!5*(&A!?<<0*5?8!*0!'*+2&+(-!

@4&! @0;2(&&2! =?B! ?9*<(A! ?=&+9! *0! 0&<&?8! 2;'4! 0;8&2! 0&8?()+D! (*! (4&! ?<<*)+(=&+(! *6!

<0*1B4*89&02! ?+9! (4&! 2*8)')(?()*+A! &1&';()*+A! 5?8)9)(BA! 0&5*'?()*+! ?+9! 9&<*2)(! *6! <0*1)&2A! ?2!

(4&B!)+!(4&)0!9)2'0&()*+!60*=!()=&!(*!()=&!9&(&0=)+&-!

%&'()*+!,-G H&2*8;()*+!)+!I)&;!*6!J&&()+D-!!

E!0&2*8;()*+!2)D+&9!)+!K0)()+D!CB!?88!*6!(4&!7+)(4*89&02!&+()(8&9!(*!5*(&!*+!(4?(!0&2*8;()*+!?(!?!

=&&()+D!*6!7+)(4*89&02!)2!?2!5?8)9!?2!)6!)(!4?9!C&&+!<?22&9!?(!?!=&&()+D!*6!7+)(4*89&02-!

!"#$%&'()( (

*''#$+,-(./(#0'(#"1-#''-(

%&'()*+!.-L @0;2(&&2!J?B!E'(!3)(4*;(!J&&()+D-!

@4&!@0;2(&&2M!N*0A!K4&+!*+8B!(4&!?<<0*5?8!*6!?!=?O*0)(B!*6!?88!*6!(4&!P+9&<&+9&+(!@0;2(&&2!)2!

0&:;)0&9A! (4&! P+9&<&+9&+(!@0;2(&&2QR!=?B!?'(!K)(4!*0!K)(4*;(!?!=&&()+D-!E+B!?'()*+!*6! (4&!

@0;2(&&2! MN*0! (4&! P+9&<&+9&+(! @0;2(&&2! )+! (4&! ')0';=2(?+'&2! =&+()*+&9! )+! (4&! <0&'&9)+D!

2&+(&+'&Q!R=?B! C&! (?S&+! ?(! ?!=&&()+D! CB! 5*(&! *0!K)(4*;(! ?!=&&()+D! CB!K0)((&+! '*+2&+(! *0!

0&2*8;()*+! 2)D+&9!CB!?88!*6! (4&!@0;2(&&2A!*0! ?88! *6! (4&M!P+9&<&+9&+(R!@0;2(&&2A! ?2! (4&! '?2&!

=?B!C&-!E+B!2;'4!'*+2&+(!*0!0&2*8;()*+!=?B!C&!2)D+&9!)+!'*;+(&0<?0(-!

%&'()*+!.-T U*()'&!*6!J&&()+D-!!

J&&()+D2! *6! (4&! @0;2(&&2! =?B! C&! 4&89! 60*=! ()=&! (*! ()=&! ;<*+! (4&! D)5)+D! *6! +*()'&! CB! (4&!

/0&2)9&+(A!(4&!%&'0&(?0B!*0!*(4&0!*66)'&0!*6!(4&!@0;2(!*0!?+B!(K*!@0;2(&&2-!H&D;8?0!=&&()+D2!*6!

(4&! @0;2(&&2!=?B! C&! 4&89!K)(4*;(! '?88! *0! +*()'&! ?(! ?! ()=&! ?+9! <8?'&! 6)1&9! CB! (4&! @0;2(&&2F!

H&D;8?()*+2-!U*()'&!*6!(4&!()=&!?+9!<8?'&!*6!?+B!*(4&0!=&&()+D2!24?88!C&!=?)8&9!*0!*(4&0K)2&!

D)5&+!+*(!8&22!(4?+!V.!4*;02!C&6*0&!(4&!=&&()+D!C;(!=?B!C&!K?)5&9!)+!K0)()+D!CB!?+B!@0;2(&&!

&)(4&0!C&6*0&!*0!?6(&0!2;'4!=&&()+D-!@4&!?((&+9?+'&!*6!?!@0;2(&&!?(!?!=&&()+D!24?88!'*+2()(;(&!?!

K?)5&0! *6! +*()'&! *6! 2;'4!=&&()+D! &1'&<(!K4&0&! ?! @0;2(&&! ?((&+92! ?!=&&()+D! 6*0! (4&! &1<0&22!
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679&!*+!/&'&62&1!A,@!>*1!(5&!'7;&+971!6*+(5!(5&+!&+9&9@!70!(5&!4130(&&0!678!0*!9&(&16)+&!

)+!(5&)1!9)0'1&()*+.!!45&!4130(!678!7;0*!9)0(1)23(&!(*!:+)(5*;9&10!*+!/&'&62&1!A,!*>!&7'5!8&71!

B)C!(5&!+&(!1&7;)D&9!'7<)(7;!=7)+0!*>!(5&!4130(!7+9!(5&!+&(!1&'7<(31&!)+'*6&!*>!(5&!4130(!>*1!(5&!

8&71!(5&+!&+9&9!7+9!B))C!7+8!&E'&00!*>!(5&!)+'*6&!*>!(5&!4130(!>*1!<31<*0&0!*>!(5&!!"#$%&'!>*1!

(5&!8&71! (5&+!&+9&9!*F&1!9)0(1)23()*+0!*(5&1G)0&!679&! >*1! (57(!8&71@! 70! (5&!4130(&&0!678! 0*!

9&(&16)+&.!!/)0(1)23()*+0@!)>!7+8@!057;;!2&!679&!)+!'705!*1!:+)(0@!70!(5&!'70&!678!2&@!<31037+(!

(*! 7+8! 9)0(1)23()*+! 1&)+F&0(6&+(! <;7+! *1! 9)0(1)23()*+! 1&)+F&0(6&+(! 7+9! :+)(! <31'570&! <;7+!

79*<(&9! 28! (5&! 4130(&&0! <31037+(! (*! 0&'()*+! ,-.H.! ! /)0(1)23()*+0@! )>! 7+8@! 057;;! 2&! 679&!

<1*<*1()*+7(&;8! (*! <&10*+0! G5*! 71&! :+)(5*;9&10! *+! (5&! 1&'*19! 97(&! >*1! 03'5! 9)0(1)23()*+.!!

/)0(1)23()*+0@!)>!7+8@!057;;!2&!679&!(*!:+)(5*;9&10!*>!1&'*19!*+!7!97(&!(*!2&!9&(&16)+&9!28!(5&!

4130(&&0!)+!7''*197+'&!G)(5!0&'()*+!$.$.!!45&!4130(&&0@!)>!(5&8!0*!9&(&16)+&!G5&+!)+'*6&!570!

2&&+!7''13&9!23(!+*(!'*;;&'(&9!678@!*+!7!(&6<*1718!270)0@!(17+0>&1!03>>)')&+(!6*+&80!>1*6!(5&!

'7<)(7;!(*!(5&!)+'*6&!7''*3+(!*>!(5&!4130(!(*!<&16)(!9)0(1)23()*+0!0*!9&(&16)+&9!28!(5&6!3+9&1!

(5)0!0&'()*+!,-.,@!)>!7+8@!(*!2&!&>>&'(&9.!

%&'()*+!,-.I J;;*'7()*+.!

?+'*6&! 7+9! +&(! (7E72;&! '7<)(7;! =7)+0! >*1! <31<*0&0! *>! (5&! !"#$ %&'! G);;! 2&! 7;;*'7(&9! (*!

:+)(5*;9&10! )+! (5&! 076&! <1*<*1()*+0! 70! 9)0(1)23()*+0! 1&'&)F&9! 28!:+)(5*;9&10@! 032K&'(! (*! (5&!

9)0'1&()*+!*>!(5&!4130(&&0!(*!79*<(!7+!7;;*'7()*+!6&(5*9!G5)'5!(5&!4130(&&0!'*+0)9&1!(*!2&!6*1&!

1&70*+72;&!)+!(5&!')1'360(7+'&0.!

%&'()*+!,-.A L786&+(!*>!/)0(1)23()*+0.!

/)0(1)23()*+0!057;;!2&!679&!28!'5&M3&!<7872;&!(*!*1!(*!(5&!*19&1!*>!(5&!:+)(5*;9&1!*1!28!03'5!

*(5&1!67++&1!*>!<786&+(!7<<1*F&9!28!(5&!4130(&&0!>1*6!()6&!(*!()6&.!45&!<786&+(@!)>!679&!

28!'5&M3&@!057;;!2&!'*+';30)F&;8!9&&6&9!(*!57F&!2&&+!679&!3<*+!57+9"9&;)F&18!*>!7!'5&M3&!(*!

(5&!:+)(5*;9&1!*1!(*!5)0!7=&+(!93;8!73(5*1)D&9!)+!G1)()+=!*1!3<*+!(5&!67);)+=!*>!7!'5&M3&!28!

<1&<7)9!>)10("';700!67);!7991&00&9!(*!(5&!:+)(5*;9&1!7(!5)0!7991&00!70!)(!7<<&710!*+!(5&!N&=)0(&1!

3+;&00!(5&!'5&M3&!)0!+*(!<7)9!*+!<1&0&+(7()*+.!45&!4130(&&0!678!)003&!7!1&<;7'&6&+(!'5&M3&!)>!

(5&8!71&!07()0>)&9!(57(!(5&!*1)=)+7;!'5&M3&!570!+*(!2&&+!1&'&)F&9!*1!570!2&&+!;*0(!*1!9&0(1*8&9!

3<*+!2&)+=!>31+)05&9!G)(5!03'5!&F)9&+'&!*>! ;*00@! )+9&6+)(8!*1!*(5&1!9*'36&+(! )+!'*++&'()*+!

(5&1&G)(5!(57(!(5&8!678!)+!(5&)1!9)0'1&()*+!'*+0)9&1!+&'&00718.!

! ! 



! "!#$!"!

!!

%&'()*+!,-./ 0+'*1&!234!53((&67.!

8*6!96&3(&6!'&6(3)+(:;! )+! 6&<*6()+9! )+'*1&!=*6! )+'*1&! (34!<>6<*7&7;! (?&!26>7(!13:!'@3)1! (?&!

134)1>1!31*>+(!3A3)@3B@&!(*!)(!37!C&C>'()*+7!>+C&6!(?&!6&@&A3+(!@3D;!)+'@>C)+9!B>(!+*(!@)1)(&C!

(*!134)1>1!'3<)(3@!'*7(!3@@*D3+'&.!

%&'()*+!,-.# E&7)9+3()*+7.!

2?&! 26>7(&&7! 7?3@@! 13F&! 7>'?! C&7)9+3()*+7;! C&(&61)+3()*+7! 3+C! 3@@*'3()*+7! =*6! )+'*1&! (34!

<>6<*7&7! )+! 6&7<&'(! *=! 31*>+(7! <3)C! *6! <3:3B@&! (*! G+)(?*@C&67! =*6! 7>'?! 31*>+(7! (?3(! (?&!

26>7(&&7! '*+7)C&6! (*! B&! 6&37*+3B@&;! )+'@>C)+9;! D)(?*>(! @)1)(3()*+;! C&7)9+3()*+7! 6&@3()+9! (*!

(343B@&!C)A)C&+C7!6&'&)A&C!B:!(?&!26>7(!)+!(?&!:&36!*+!7?36&7!*=!(343B@&!H3+3C)3+!'*6<*63()*+7;!

+&(!(343B@&!'3<)(3@!93)+7!*=!(?&!26>7(!)+!(?&!:&36!3+C!=*6&)9+!7*>6'&!)+'*1&!*=!(?&!26>7(!=*6!(?&!

:&36.!

%&'()*+!,-.I E)7(6)B>()*+!J&)+A&7(1&+(!3+C!G+)(!K>6'?37&!K@3+.!

%>BL&'(!(*!3+:!6&M>)6&C!6&9>@3(*6:!3<<6*A3@7;!(?&!26>7(&&7!13:!)+!(?&)6!7*@&!C)7'6&()*+!&7(3B@)7?!

*+&!*6!1*6&!C)7(6)B>()*+!6&)+A&7(1&+(!<@3+7;!C)7(6)B>()*+!6&)+A&7(1&+(!3+C!G+)(!<>6'?37&!<@3+7!

*6!G+)(!*<()*+!<@3+7!3(!3+:!()1&!3+C!=6*1!()1&!(*!()1&.!

%&'()*+!,-.N O)(??*@C)+9!234&7.!!

2?&!26>7(&&7!13:!C&C>'(!*6!D)(??*@C!=6*1!(?&!C)7(6)B>()*+7!<3:3B@&!(*!3+:!G+)(?*@C&6!31*>+(7!

6&M>)6&C!B:!@3D!(*!B&!D)(??&@C!=6*1!7>'?!G+)(?*@C&6P7!C)7(6)B>()*+7.!

Q%&'()*+!,-.$! RQS>C9&(!K6*<*73@.RQ!¶R!

Q8*6!96&3(&6!'&6(3)+(:;! )=!3+!31*>+(!*=! (?&!26>7(P7! )+'*1&!=*6!3! (343()*+!:&36! )7!'*+7)C&6&C!

+*(!(*!?3A&!B&&+!<3)C!*6!13C&!<3:3B@&!B:!(?&!&+C!*=!(?&!73)C!(343()*+!:&36!(?&+!(?&!26>7(!13:;!

)=!<&61)((&C!B:!3<<@)'3B@&! @3D;!73()7=:! (?&!31*>+(!*=!73)C! )+'*1&!D)(?)+!*+&!1*+(?!3=(&6! (?&!

&+C!*=!(?&!:&36!&+C!*6!7>'?!@*+9&6!<&6)*C!37!13:!B&!<&61)((&C!B:!(?&!234!T'(!3+C!(?&!26>7(!

7?3@@!B&!<&61)((&C!(*!&@&'(!(?3(!)(7!)+'*1&!3+C!(?&!)+'*1&!*=!(?&!G+)(?*@C&67!3(!(?&!&+C!*=!(?&!

73)C!(343()*+!:&36!B&!C&(&61)+&C!37!)=!(?&!73()7=3'()*+!*=!(?&!31*>+(!?3C!*''>66&C!3(!(?&!&+C!*=!

(?&!6&@&A3+(!(343()*+!:&36.R!

!"#$%&'())((

*''+(!,-('./',+'+(

%&'()*+!,,., U4<&+7&7.!!

2?&! 26>7(! 7?3@@! <3:! 3@@! &4<&+7&7! )+'>66&C! )+! '*++&'()*+! D)(?! (?&! 3C1)+)7(63()*+! 3+C!

13+39&1&+(! *=! (?&! 26>7(! 3+C! )(7! )+A&7(1&+(7;! )+'@>C)+9! D)(?*>(! @)1)(3()*+! =&&7! *=! 3>C)(*67;!

@3D:&67;! 3<<63)7&67;! 6&9)7(6367! 3+C! (63+7=&6! 39&+(7! 3+C! *(?&6! 39&+(7;! 7(*'F! &4'?3+9&7;!

! ! 



! "!#$!"!

!!

%&'()*+,'+(! ,'-!./&01((2&',*! ,-32(&/(! 14.*&51-!65!&/!&'!617,*0!&0! +71!8/)(+! ,'-! +71! %&(+!&0!

/1.&/+2'9!&/!9232'9!'&+2%1(!+&!:'2+7&*-1/(;!

<1%+2&'!==;> ?,541'+!&0!@44&3,6*1!?/&.1/+5!,'-!A/&B1/,91!C&442((2&'(;!!

871! 8/)(+!4,5! .,5! 244&3,6*1! ./&.1/+5! ,'-! 6/&B1/,91! %&442((2&'(! ,+! %&441/%2,*! /,+1(! 2'!

/1(.1%+!&0!+71!,%D)2(2+2&'!,'-!-2(.&(2+2&'!&0!,'5!2'31(+41'+!,%D)2/1-!&/!-2(.&(1-!&0!65!2+;!<)%7!

%&442((2&'(!4,5!61!.,2-!+&!,!./&.1/+5!4,',91/!&/!+&!&+71/(;!

<1%+2&'!==;E ?/&.1/+5!F,',9141'+G!H1,(2'9!,'-!I2','%2'9!I11(;!!

871!8/)(+!4,5!.,5!./&.1/+5!4,',9141'+!011(G!*1,(2'9!011(!,'-!02','%2'9!011(!2'!/1(.1%+!&0!,'5!

244&3,6*1!./&.1/+5!&J'1-!65!2+;!<)%7!011(!4,5!61!.,2-!+&!,!./&.1/+5!4,',91/!&/!+&!&+71/(;!

!"#$%&'()*((

!+',-+',#.(#/(#0'(%/,#"!%#(/1(#"2.#(

<1%+2&'!=>;= K41'-41'+(!65!+71!8/)(+11(;!!

871!8/)(+11(!4,5G!J2+7&)+!+71!,../&3,*!&0!&/!,'5!'&+2%1!+&!:'2+7&*-1/(G!4,B1!,41'-41'+(!+&!

+72(!C&'+/,%+!&0!8/)(+L!

=>;=;= 0&/! +71! .)/.&(1! &0! 1'()/2'9! %&'+2')2'9! %&4.*2,'%1! J2+7! ,..*2%,6*1! *,J(G!

/19)*,+2&'(G!/1D)2/141'+(!&/!.&*2%21(!&0!,'5!9&31/'41'+,*!,)+7&/2+5!7,32'9!M)/2(-2%+2&'!

&31/!+71!8/)(+11(!&/!&31/!+71!8/)(+G!2+(!(+,+)(!,(!,!N)'2+!+/)(+OG!,!N4)+),*!0)'-!+/)(+34(5(

67859(8:;5;8(<=>8:;?8=;(;7@:;O!,'-!,!N/192(+1/1-!2'31(+41'+O!)'-1/!+71!!"#$%&'!&/!+71!

-2(+/26)+2&'!&0!2+(!:'2+(P!

=>;=;> J72%7G! 2'! +71! &.2'2&'! &0! +71! 8/)(+11(G! ./&32-1! ,--2+2&',*! ./&+1%+2&'! 0&/! +71!

:'2+7&*-1/(P!

=>;=;E +&!/14&31!,'5!%&'0*2%+(!&/! 2'%&'(2(+1'%21(! 2'! +71!C&'+/,%+!&0!8/)(+!&/! +&!4,B1!

42'&/!%&//1%+2&'(!J72%7!,/1G!2'!+71!&.2'2&'!&0!+71!8/)(+11(G!'1%1((,/5!&/!-1(2/,6*1!,'-!

'&+!./1M)-2%2,*!+&!+71!:'2+7&*-1/(P!

=>;=;Q J72%7G!2'!+71!&.2'2&'!&0!+71!8/)(+11(G!,/1!'1%1((,/5!&/!-1(2/,6*1!+&!%&'0&/4!+72(!

C&'+/,%+!&0!8/)(+!+&!+71!-2(%*&()/1!2'!+71!?/&(.1%+)(P!

=>;=;# J72%7G!2'!+71!&.2'2&'!&0!+71!8/)(+11(G!,/1!'1%1((,/5!&/!-1(2/,6*1!,(!,!/1()*+!&0!

%7,'91(!2'!+,R,+2&'!*,J(!0/&4!+241!+&!+241G!2'%*)-2'9G!J2+7&)+!*242+2'9!+71!91'1/,*2+5!&0!

+71! 0&/19&2'9G!,41'-41'+(!J72%7!4,5!,001%+! +71!8/)(+G! +71!:'2+7&*-1/(!&/!,'')2+,'+(!

)'-1/!,!.*,'!&0!J72%7!,!:'2+7&*-1/!,%+(!,(!+/)(+11!&/!%,//21/!&/!J72%7!4,5!.1/42+!+71!

8/)(+!+&!D),*205!0&/!,'5!(+,+)(!)'-1/!+71!!"#$%&'!J72%7!J&)*-!61'102+!+71!8/)(+!&/!+71!

:'2+7&*-1/(P!

! ! 



! "!#$!"!

!!

!"#!#$ %&'(&()*!+,-.,!-/!0,1!23-/-2/!24!0,1!567801189!:61!/1.188:6;!26!<18-6:=>1!:8!:!

6187>0! 24! .,:/?18! -/! :..27/0-/?! 80:/<:6<8! @-/.>7<-/?9!+-0,270! >-A-0:0-2/9! B/016/:0-2/:>!

C-/:/.-:>!D13260-/?!E0:/<:6<8F! 462A! 0-A1! 02! 0-A19!+,-.,!A:;!:441.0! 0,1!56780! 26! 0,1!

G/-0,2><1689!-/.>7<-/?!+-0,270!>-A-0:0-2/!02!1/8761!0,:0! 0,1!G/-08!H7:>-4;!:8!1H7-0;!426!

37632818! 24! B/016/:0-2/:>! C-/:/.-:>! D13260-/?! E0:/<:6<8! 426! I:/7:6;! &9! '$&$! :/<!

0,161:4016J!

!"#!#% %&'(&(#!426!:/;!3763281!@1K.130!2/1!-/!61831.0!24!+,-.,!:!G/-0,2><16!L201! -8!

831.-4-.:>>;!20,16+-81!61H7-61<F9!-4!0,1!56780118!:61!24!0,1!23-/-2/!0,:0!0,1!:A1/<A1/0!

-8!/20!361M7<-.-:>!02!G/-0,2><168!:/<!-8!/1.188:6;!26!<18-6:=>1J!:/<!

!"#!#& %&'(&(N!+,-.,9! -/! 0,1! 23-/-2/! 24! 0,1!567801189! :61! /1.188:6;! 26! <18-6:=>1! 02!

1/:=>1!0,1!56780!02!-8871!G/-08!426!+,-.,!0,1!376.,:81!36-.1!-8!3:;:=>1!2/!:/!-/80:>A1/0!

=:8-8(!

E1.0-2/!&'(' *A1/<A1/08!=;!G/-0,2><168(!!

E7=M1.0!02!81.0-2/%8O!&'(P%!:/<!&'(QO9!0,-8!R2/06:.0!24!56780!A:;!=1!:A1/<1<!=;!0,1!L201!

24!:!A:M26-0;!24!0,1!L2018!.:80!:0!:!A110-/?!24!G/-0,2><168!.:>>1<!426!0,:0!3763281(!

E1.0-2/!&'(P 5+2"5,-6<8!G/-0,2><16!S201(!!

T2/1!24!0,1!42>>2+-/?!8,:>>!2..76!7/>188!0,1!8:A1!,:8!=11/!<7>;!:3362L1<!=;!0,1!:44-6A:0-L1!

L201!24!:0!>1:80!0+2"0,-6<8!24!0,1!L2018!.:80!:0!:!A110-/?!24!G/-0,2><168!<7>;!.:>>1<!:/<!,1><U!

&'(P(& :/;!:A1/<A1/0!02!0,-8!81.0-2/!&'(PJ!

&'(P(' :/;!:A1/<A1/0! 02!.,:/?1!:! 6-?,0!+-0,! 61831.0! 02!:/;!27080:/<-/?!G/-08!24! 0,1!

56780! 02! 61<7.1! 0,1! :A27/0! 3:;:=>1! 0,1612/! 732/! 016A-/:0-2/! 24! 0,1! 56780! 26! 02!

<-A-/-8,!26!1>-A-/:01!:/;!L20-/?!6-?,08!3160:-/-/?!0,16102J!

&'(P(P :/;!:A1/<A1/0!02!0,1!<76:0-2/!26!016A!24!0,1!56780J!

&'(P(Q %:/;!:A1/<A1/0! 02! 0,1!362L-8-2/8!61>:0-/?!02!80:??161<!016A8!24! 0,1!56780118!

:8!362L-<1<!426!-/!81.0-2/!P(P9!O:/;!:A1/<A1/0!02!-/.61:81!0,1!A:K-A7A!/7A=16!24!

56780118! @02! A261! 0,:/! %1>1L1/! @O&&%FO! 56780118F! 26! 02! <1.61:81! 0,1! A-/-A7A!

/7A=16!24!56780118! @02! >188! 0,:/!/-/1!%@VF!O56780118F9! :/;! -/.61:81!26!<1.61:81!=;!

0,1!G/-0,2><168!-/!0,1!/7A=16!24!56780118!37687:/0!02!81.0-2/!P(&!@26!:/;!:70,26-W:0-2/!

=;!0,1!G/-0,2><168!02!0,1%!B/<131/<1/0O!56780118!02!1441.0!87.,!-/.61:81!26!<1.61:81!

:/<9! -4!:33>-.:=>19! 02!:332-/0!:<<-0-2/:>%!B/<131/<1/0O!56780118!37687:/0! 02!81.0-2/!

P(&FJ! !

&'(P() :/;! :A1/<A1/0! 61>:0-/?! 02! 0,1! 32+1689! <70-189! 2=>-?:0-2/89! >-:=->-0-18! 26!

-/<1A/-4-.:0-2/!24!0,1!56780118J!

! ! 



! "!#$!"!

!!

$%&'&# ()*!+(,-!./!0/()+1-/!.1!02-!(++-0+!.1!02-!3/4+0!(+!()!-)05/-0*!./!+46+0()05(,,*!(+!()!

-)05/-0*! 7.02-/! 02()! (+!8(/0! .1! ()! 5)0-/)(,! /-./9()5:(05.)!.1! 02-! (++-0+! .1! 02-!3/4+0! (+!

(88/.;-<!6*!02-!3/4+0--+=>!

$%&'&? ()*!(88/.;(,!84/+4()0!0.!!"#+-@05.)!?&#&#!./$!%&'()*!$'&%>!./!

$%&'&A ()*! (B-)<B-)0! 0.! +-@05.)! C&$! ./! +46+-@05.)+! C&%&#D! C&%&?D! C&%&AD! C&%&E! ./!

C&%&$F>!

-G@-80!1./!()*!(B-)<B-)0!@.)0-B8,(0-<!6*!+-@05.)!C&'!./!+-@05.)!$%&$&!

HI-@05.)!$%&J! KHLB-)<B-)0!.1!I-@05.)!'&%&K<¶>!

HM./!+.! ,.)9!(+! 50! 5+!(88,5@(6,-D!+-@05.)!'&%!B(*!).0!6-!(B-)<-<!N502.40! 02-!(88/.;(,!.1!(!

B(O./50*!.1!02-!P.B5)(/!3/4+0--+&K!

+%&'()*$,-./ HI-@05.)!$%&C!3/4+0--+!0.!I59)!LB-)<B-)0&!!

Q2-)! (! ;.0-! .1! 02-! R)502.,<-/+! (88/.;-+! ()! (B-)<B-)0! 0.! 025+! P.)0/(@0! .1! 3/4+0! N25@2D!

84/+4()0! 0.! 02-! 8/.;5+5.)+! .1! 025+! P.)0/(@0! .1! 3/4+0D! 65)<+! 02-! 3/4+0--+! 0.! B(S-! +4@2!

(B-)<B-)0D! 02-! 3/4+0--+! +2(,,! +59)! +4@2! <.@4B-)0+! (+! B(*! 6-! )-@-++(/*! 0.! -11-@0! +4@2!

(B-)<B-)0&!

0123456$,7!!

261839023:9$:;$2<6$21=+2$

I-@05.)!$'&$ 3-/B!.1!02-!3/4+0&!

32-!0-/B!.1!02-!3/4+0!+2(,,!@.BB-)@-!.)!02-!<(0-!2-/-.1!()<!+2(,,!@.)05)4-!5)!14,,!1./@-!()<!

-11-@0!4)05,!).!8/.8-/0*!.1!02-!3/4+0!5+!2-,<!6*!02-!3/4+0--+D!()<!02-!3/4+0--+!+2(,,!2(;-!(,,!02-!

8.N-/+! ()<! <5+@/-05.)+D! -G8/-++-<! ()<! 5B8,5-<D! @.)1-//-<! 48.)! 02-B! 6*! ,(N! ./! 6*! 025+!

P.)0/(@0!.1!3/4+0&!

I-@05.)!$'&% T5+0/56405.)!.1!3/4+0!U/.8-/0*!6*!V.0-!.1!R)502.,<-/+&!!

W.0N502+0()<5)9!02-!8/.;5+5.)+!.1!+-@05.)!$'&$D!51!02-/-!5+!()!(115/B(05;-!;.0-!.1!(0!,-(+0!0N."

025/<+!.1! 02-!;.0-+!@(+0!(0!(!B--05)9!.1!R)502.,<-/+!@(,,-<!1./! 02(0!84/8.+-!/-X45/5)9! 02(0! 02-!

3/4+0--+! <5+0/5640-! 0.! 02-! R)502.,<-/+! (,,! 3/4+0! U/.8-/0*D! 02-! 3/4+0--+! N5,,! 6-! 6.4)<! ()<!

.6,59(0-<!0.!B(S-!+4@2!<5+0/56405.)!0.!02-!R)502.,<-/+&!

I-@05.)!$'&' Y11-@0!.1!3-/B5)(05.)&!!

R8.)! 02-! 0-/B5)(05.)! .1! 02-! 3/4+0! ./! 02-! (115/B(05;-! ;.0-! /-1-//-<! 0.! 5)! +-@05.)! $'&%D! 02-!

,5(65,505-+!.1!02-!3/4+0!+2(,,!6-!<5+@2(/9-<!N502!<4-!+8--<!()<!02-!)-0!(++-0+!.1!02-!3/4+0!+2(,,!

6-! ,5X45<(0-<! ()<! 02-! 8/.@--<+! <5+0/5640-<! 8/.8./05.)(0-,*! 0.H! 02-K! R)502.,<-/+&! I4@2!

! ! 



! "!#$!"!

!!

%&'()&*+(&,-!./0!*1!./%1!&-!2/'3!,)!&-!4&-%!,)!5/)(60!&-!1/237!/66!/'!(31!8)+'(11'!&-!(31&)!',61!

%&'2)1(&,-!./0!%1(1).&-19!

:12(&,-!;<9= >),21%+)1!?5,-!81).&-/(&,-9!

@,)(3A&(3! +5,-! *1&-B! )1C+&)1%! (,! 2,..1-21! (,! %&'23/)B1! (31! 6&/*&6&(&1'! ,D! /-%! 6&C+&%/(1! (31!

8)+'(7!(31!8)+'(11'!'3/66!B&E1!-,(&21!(31)1,D!(,!(31!?-&(3,6%1)'7!A3&23!-,(&21!'3/66!%1'&B-/(1!(31!

(&.1!,)!(&.1'!/(!A3&23!?-&(3,6%1)'!./0!'+))1-%1)!(31&)!?-&('!D,)!2/-2166/(&,-!/-%!(31!%/(1!/(!

A3&23!(31!F1B&'(1)!,D!?-&('!,D!(31!8)+'(!'3/66!*1!26,'1%9!

:12(&,-!;<9G >,A1)'!,D!(31!8)+'(11'!?5,-!81).&-/(&,-9!

HD(1)!(31!%/(1!,-!A3&23!(31!8)+'(11'!/)1!)1C+&)1%!(,!%&'23/)B1!(31!6&/*&6&(&1'!,D!/-%!6&C+&%/(1!(31!

8)+'(7!(31!8)+'(11'!'3/66!2/))0!,-!-,!/2(&E&(&1'!1I215(!D,)!(31!5+)5,'1!,D!A&-%&-B"+5!(31!/DD/&)'!

,D! (31!8)+'(! /'! 31)1&-/D(1)! 5),E&%1%! /-%7! D,)! (3&'! 5+)5,'17! (31!8)+'(11'! '3/66! 2,-(&-+1! (,! *1!

E1'(1%!A&(3!/-%!./0!1I1)2&'1!/66!,)!/-0!,D!(31!5,A1)'!2,-D1))1%!+5,-!(31!8)+'(11'!+-%1)!(3&'!

J,-()/2(!,D!8)+'(9!

:12(&,-!;<9# @+)(31)!K,(&21!(,!?-&(3,6%1)'9!

L-!(31!1E1-(!(3/(!61''!(3/-!/66!,D!(31!?-&(3,6%1)'!3/E1!'+))1-%1)1%!(31&)!?-&('!D,)!2/-2166/(&,-!

A&(3&-!'&I!.,-(3'!/D(1)!(31!(&.1!'512&D&1%!&-!(31!-,(&21!)1D1))1%!(,!&-!'12(&,-!;<9=7!(31!8)+'(11'!

'3/66!B&E1!D+)(31)!-,(&21!(,!(31!)1./&-&-B!?-&(3,6%1)'!(,!'+))1-%1)!(31&)!?-&('!D,)!2/-2166/(&,-!

/-%!&D7!A&(3&-!,-1!01/)!/D(1)!(31!D+)(31)!-,(&217!/66! (31!?-&('!'3/66!-,(!3/E1!*11-!'+))1-%1)1%!

D,)!2/-2166/(&,-7!'+23!)1./&-&-B!?-&('!'3/66!*1!%11.1%!(,!*1!2/-21661%!A&(3,+(!5)1M+%&21!(,!(31!

)&B3('!,D!(31!3,6%1)'!,D!'+23!?-&('!(,!)121&E1!(31&)!'3/)1'7!1C+/660!/-%!)/(/*607!,D!(31!)1./&-&-B!

8)+'(!>),51)(07!/-%!(31!8)+'(11'!./0!1&(31)!(/41!/55),5)&/(1!'(15'7!,)!/55,&-(!/-!/B1-(!(,!(/41!

/55),5)&/(1! '(15'7! (,! 2,-(/2(! '+23!?-&(3,6%1)'! N%1%+2(&-B! /66! 1I51-'1'! (31)1*0! &-2+))1%! D),.!

(31! /.,+-('! (,!A3&23! '+23!?-&(3,6%1)'! /)1! 1-(&(61%! /'! /D,)1'/&%O! ,)7! &-! (31!%&'2)1(&,-!,D! (31!

8)+'(11'7! ./0! 5/0! '+23! /.,+-('! &-(,! J,+)(! ,)! (,! (31! >+*6&2! J+)/(,)! N,)! ,(31)! /55),5)&/(1!

B,E1)-.1-(! ,DD&2&/6! ,)! /B1-20O! A3,'1! )121&5(! '3/66! *1! /! B,,%! %&'23/)B1! /-%! )161/'1! ,D! (31!

8)+'(11'9!

:12(&,-!;<9P F1'5,-'&*&6&(0!,D!(31!8)+'(11'!/D(1)!:/61!/-%!J,-E1)'&,-9!

831!8)+'(11'!'3/66!*1!+-%1)!-,!,*6&B/(&,-!(,!&-E1'(!(31!5),211%'!,D!/-0!'/61!,D!&-E1'(.1-('!,)!

,(31)!/''1('!,)!2/'3!D,).&-B!5/)(!,D!(31!8)+'(!>),51)(0!/D(1)!(31!%/(1!)1D1))1%!(,!&-!'12(&,-!;<9=!

/-%7!/D(1)!'+23!'/617!(31!',61!,*6&B/(&,-!,D!(31!8)+'(11'!+-%1)!(3&'!J,-()/2(!,D!8)+'(!'3/66!*1!(,!

3,6%!'+23!5),211%'!&-!()+'(!D,)!%&'()&*+(&,-!5+)'+/-(!(,!'12(&,-!;<9<9!

! ! 



! "!#$!"!

!!

!"#$%&'()*((

&$!+$&$#$',(-.(#/'(#"0,#'',(!12(-#/'",(

%&'()*+!,-., /)01)2)(3!0+4!5+4&6+)7)'0()*+!*7!(8&!9:;<(&&<.!

98&!9:;<(&&<!<8022!0(!022! ()6&<!1&! )+4&6+)7)&4!0+4!<0=&4!80:62&<<!*;(!*7! (8&!>:*>&:(3!*7! (8&!

9:;<(! 7:*6! 0+4! 0?0)+<(! 022! 2)01)2)()&<@! 4060?&<@! 2*<<&<@! 4&1(<@! '20)6<@! 0'()*+<@! <;)(<! 0+4!

>:*'&&4)+?<! A80(<*&=&:@! )+'2;4)+?! '*<(<@! '80:?&<! 0+4! &B>&+<&<! )+! '*++&'()*+! (8&:&A)(8@!

<;<(0)+&4@!)+';::&4@!1:*;?8(@!'*66&+'&4!*:!>:*<&';(&4!0?0)+<(!(8&6!7*:!*:!)+!:&<>&'(!*7!0+3!

0'(@!4&&4@!60((&:!*:!(8)+?!A80(<*&=&:!604&@!4*+&@!0'C;)&<'&4!)+!*:!*6)((&4!)+!*:!01*;(!*:!)+!

:&20()*+! (*! (8&! &B&';()*+! *7! (8&):! 4;()&<! 0<! 9:;<(&&<! 0+4! 02<*! 7:*6! 0+4! 0?0)+<(! 022! *(8&:!

2)01)2)()&<@!4060?&<@! 2*<<&<@!4&1(<@!'20)6<@!'*<(<@!'80:?&<!0+4!&B>&+<&<!A8)'8! (8&3!<;<(0)+!*:!

)+';:! )+!*:!01*;(!*:! )+!:&20()*+! (*! (8&!0770):<!*7! (8&!9:;<(.!D;:(8&:@! (8&!9:;<(&&<!<8022!+*(!1&!

2)012&! (*! (8&!9:;<(!*:! (*!0+3!E+)(8*24&:!*:!0++;)(0+(! 7*:!0+3! 2*<<!*:!4060?&<!:&20()+?! (*!0+3!

60((&:! :&?0:4)+?! (8&!9:;<(@! )+'2;4)+?!0+3! 2*<<!*:!4)6)+;()*+! )+! (8&!=02;&!*7! (8&!9:;<(!*:! )(<!

0<<&(<.! 98&! 7*:&?*)+?! >:*=)<)*+<! *7! (8)<! <&'()*+! ,-.,! )+! 70=*;:! *7! 0+3!9:;<(&&! 4*! +*(! 0>>23!

;+2&<<F!

,-.,., (8&!9:;<(&&!0'(&4!8*+&<(23!0+4!)+!?**4!70)(8!A)(8!0!=)&A!(*!(8&!1&<(!)+(&:&<(<!*7!

(8&!9:;<(!0+4!(8&!E+)(8*24&:<!0+4!)+!0''*:40+'&!A)(8!(8&!>:*=)<)*+<!*7!G:()'2&!,$HI!*7!

(8&!!"#"$%!&'(J!0+4!

,-.,.K )+!(8&!'0<&!*7!0!':)6)+02!*:!046)+)<(:0()=&!0'()*+!*:!>:*'&&4)+?!(80(!)<!&+7*:'&4!

13! 0!6*+&(0:3!>&+02(3@! (8&!9:;<(&&!804! :&0<*+012&!?:*;+4<! 7*:!1&2)&=)+?!8)<! '*+4;'(!

A0<!20A7;2.!

98&!>:*=)<)*+<!*7! (8)<!<&'()*+!,-.,!A)(8!:&<>&'(! (*! )+4&6+)7)'0()*+!0+4!<0=)+?!80:62&<<!<8022!

0>>23@!)*+,+"-%)*+,.'"-@! (*! 0+3! 7*:6&:! 9:;<(&&! 0+4! (*! 0+3! *77)'&:! *:! 7*:6&:! *77)'&:! *7! (8&!

9:;<(.!

%&'()*+!,-.K /)01)2)(3!*7!(8&!9:;<(&&<.!

98&! 9:;<(&&<! <8022! +*(! 1&! 2)012&! (*! (8&! 9:;<(! *:! (*! 0+3! E+)(8*24&:@! 0++;)(0+(! *:! 0+3! *(8&:!

>&:<*+!7*:!(8&!0'(<@!*6)<<)*+<@!:&'&)>(<@!+&?2&'(<!*:!4&70;2(<!*7!0+3!>&:<*+@!7):6!*:!'*:>*:0()*+!

&6>2*3&4!*:!&+?0?&4!13!(8&!9:;<(!0<!>&:6)((&4!8&:&;+4&:@!*:!7*:!L*)+)+?!)+!0+3!:&'&)>(!*:!0'(!

*7!'*+7*:6)(3!*:!7*:!0+3!2*<<@!4060?&!*:!&B>&+<&!'0;<&4!(*!(8&!9:;<(!(8:*;?8!(8&!)+<;77)')&+'3!

*:!4&7)')&+'3!*7!0+3!<&';:)(3!)+!*:!;>*+!A8)'8!0+3!*7!(8&!6*+&3<!*7!*:!1&2*+?)+?!(*!(8&!9:;<(!

<8022! 1&! >0)4! *;(! *:! )+=&<(&4@! *:! 7*:! 0+3! 2*<<! *:! 4060?&! 0:)<)+?! 7:*6! (8&! 10+M:;>('3@!

)+<*2=&+'3!*:!4&2)'(;02!*:!(*:()*;<!0'(!*7!0+3!>&:<*+@!7):6!*:!'*:>*:0()*+!A)(8!A8*6!*:!A8)'8!

0+3!6*+&3<@!<&';:)()&<!*:!>:*>&:(3!*7! (8&!9:;<(!<8022!1&!2*4?&4!*:!4&>*<)(&4@!*:!7*:!0+3!2*<<!

*''0<)*+&4!13!&::*:!)+!L;4?6&+(!*:!*=&:<)?8(!*+!(8&!>0:(!*7!(8&!9:;<(&&<@!*:!7*:!0+3!*(8&:!2*<<@!

4060?&! *:! 6)<7*:(;+&! A8)'8! 603! 80>>&+! )+! (8&! &B&';()*+! 13! (8&! 9:;<(&&<! *7! (8&):! 4;()&<!

8&:&;+4&:@! &B'&>(! (*! (8&! &B(&+(! (8&! 9:;<(&&<! 80=&! +*(! 0'(&4! )+! 0''*:40+'&! A)(8! <;1<&'()*+<!

,-.,.,!0+4!,-.,.K.!

! ! 



! "!#$!"!

!!

%&'()*+!,$-. /&0)1+'&!23*+!456)'&-!!

78&! 79:;(&&;! <1=! 9&0=! 1+5! 1'(! :3*+! 1+=! ;(1(&<&+(>! 9&3*9(! *9! *3)+)*+! 39&319&5! ?=! *9! 1+=!

156)'&!9&'&)6&5!@9*<!(8&!1:5)(*9;>!01A=&9;!*9!*(8&9!39*@&;;)*+10!156);*9;!*@!(8&!79:;(!1+5!;8100!

+*(!?&!9&;3*+;)?0&!*9!8&05!0)1?0&!@*9!1+=!0*;;!*9!51<1B&!9&;:0()+B!@9*<!;*!9&0=)+B!*9!1'()+B-!

%&'()*+!,$-$ C)1?)0)(=!*@!2+)(8*05&9;!1+5!D(8&9;-!

,$-$-, E*!2+)(8*05&9!*9!1++:)(1+(!:+5&9!1!301+!*@!A8)'8!1!2+)(8*05&9!1'(;!1;!(9:;(&&!*9!

'199)&9!;8100!?&!8&05!(*!816&!1+=!3&9;*+10!0)1?)0)(=!1;!;:'8>!1+5!+*!9&;*9(!;8100!?&!815!(*>!

+*9!;8100!9&'*:9;&!*9!;1();@1'()*+!?&!;*:B8(!@9*<>!(8&!39)61(&!39*3&9(=!*@!1+=!2+)(8*05&9!

*9!1++:)(1+(! @*9!1+=! 0)1?)0)(=!A81(;*&6&9>! )+!5&0)'(>! (*9(>!'*+(91'(!*9!*(8&9A);&>! (*!1+=!

3&9;*+! )+! '*++&'()*+! A)(8! (8&! 79:;(! F9*3&9(=! *9! (8&! 1@@1)9;! *@! (8&! 79:;(>! )+'0:5)+B>!

A)(8*:(! 0)<)(1()*+>! @*9! ;1();@1'()*+! *@! 1+=! *?0)B1()*+! *9! '01)<! 19);)+B! *:(! *@! *9! )+!

'*++&'()*+! A)(8! 1+=! '*+(91'(! *9! *?0)B1()*+! *@! (8&! 79:;(! *9! *@! (8&! 79:;(&&;! *9! 1+=!

*?0)B1()*+! A8)'8! 1! 2+)(8*05&9! *9! 1++:)(1+(! A*:05! *(8&9A);&! 816&! (*! )+5&<+)@=! 1!

79:;(&&!@*9!1+=!3&9;*+10!0)1?)0)(=!)+':99&5!?=!(8&!79:;(&&!1;!;:'8>!?:(!91(8&9!(8&!1;;&(;!

*@! (8&! 79:;(! *+0=! 19&! )+(&+5&5! (*! ?&! 0)1?0&! 1+5! ;:?G&'(! (*! 0&6=! *9! &H&':()*+! @*9!

;1();@1'()*+! *@! ;:'8! 0)1?)0)(=-!I1'8!2+)(8*05&9! 1+5! 1++:)(1+(! :+5&9! 1! 301+! *@!A8)'8! 1!

2+)(8*05&9!1'(;!1;!(9:;(&&!*9!'199)&9!;8100!?&!&+()(0&5!(*!?&!9&)<?:9;&5!*:(!*@!(8&!1;;&(;!

*@!(8&!79:;(!)+!9&;3&'(!*@!1+=!31=<&+(!*@!1!79:;(!*?0)B1()*+!<15&!?=!;:'8!2+)(8*05&9!*9!

1++:)(1+(-!J)(8*:(!0)<)()+B!(8&!B&+&910)(=!*@!(8&!@*9&B*)+B>!&1'8!2+)(8*05&9!*9!1++:)(1+(!

;8100!?&!&+()(0&5!(*!(8&!?&+&@)(;!*@!(8&!;&'*+5!;&+(&+'&!*@!49()'0&!,.KK!*@!(8&!!"#"$%!&'(!

)+!9&;3&'(!*@!(8&!*?0)B1()*+;!9&@&99&5!(*!(8&9&)+-!

,$-$-K L)M! 4+=! A9)((&+! )+;(9:<&+(! '9&1()+B! 1+! *?0)B1()*+! A8)'8! );! *9! )+'0:5&;! (8&!

B91+()+B! ?=! (8&! 79:;(! *@! 1! 8=3*(8&'! *9! <*9(B1B&! 1+5! L))M! (*! (8&! &H(&+(! (8&! 79:;(&&;!

5&(&9<)+&! (*! ?&! 391'()'1?0&! 1+5! '*+;);(&+(! A)(8! (8&)9! *?0)B1()*+;! (*! 1'(! )+! (8&! ?&;(!

)+(&9&;(;! *@! (8&!2+)(8*05&9;>! 1+=!A9)((&+! )+;(9:<&+(!A8)'8! );>! )+! (8&! G:5B<&+(! *@! (8&!

79:;(&&;>! 1! <1(&9)10! *?0)B1()*+>! ;8100! '*+(1)+! 1! 39*6);)*+! *9! ?&! ;:?G&'(! (*! 1+!

1'N+*A0&5B<&+(!(*!(8&!&@@&'(!(81(!(8&!*?0)B1()*+!?&)+B!'9&1(&5!);!+*(!3&9;*+100=!?)+5)+B!

:3*+>!1+5! (81(! 9&;*9(! ;8100!+*(!?&!815! (*>!+*9!;8100! 9&'*:9;&!*9!;1();@1'()*+!?&!;*:B8(!

@9*<>!(8&!39)61(&!39*3&9(=!*@!1+=!*@!(8&!2+)(8*05&9;!*9!1++:)(1+(;!:+5&9!1!301+!*@!A8)'8!

1!2+)(8*05&9!1'(;!1;!(9:;(&&!*9!'199)&9>!?:(!(8&!39*3&9(=!*@!(8&!79:;(!*9!1!;3&')@)'!3*9()*+!

(8&9&*@! *+0=! ;8100! ?&! ?*:+5-! O@! (8&! 79:;(!<1N&;! 1+=! )<<*61?0&! 39*3&9(=! )+6&;(<&+(!

;:?G&'(! (*! &H);()+B! '*+(91'(:10! *?0)B1()*+;>! )+'0:5)+B! *?0)B1()*+;! :+5&9! 8=3*(8&';! *9!

<*9(B1B&;>! (8&! 79:;(&&;! ;8100! :;&! 100! 9&1;*+1?0&! &@@*9(;! (*! 816&! 1+=! ;:'8! *?0)B1()*+;!

<*5)@)&5!;*!1;!(*!1'8)&6&!(8&!1@*9&;1)5!5);16*A10!*@!'*+(91'(:10! 0)1?)0)(=-!P:9(8&9>!(8&!

79:;(&&;! ;8100! '1:;&! (8&! *3&91()*+;! *@! (8&! 79:;(! (*! ?&! '*+5:'(&5>!A)(8! (8&! 156)'&! *@!

'*:+;&0>! )+!;:'8!1!A1=!1+5!)+!;:'8!G:9);5)'()*+;!1;! (*!16*)5>! (*! (8&!&H(&+(!A8)'8!(8&=!

5&(&9<)+&! (*! ?&! 391'()'1?0&! 1+5! '*+;);(&+(! A)(8! (8&)9! *?0)B1()*+;! (*! 1'(! )+! (8&! ?&;(!

)+(&9&;(;!*@!(8&!2+)(8*05&9;>!1+=!<1(&9)10!9);N!*@!0)1?)0)(=!*+!(8&!2+)(8*05&9;!@*9!'01)<;!
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SCHEDULE “B” 

RESOLUTION OF UNITHOLDERS OF COMINAR REAL ESTATE INVESTMENT TRUST - 
AMENDMENTS TO UNIT OPTION PLAN 

The following is the text of the ordinary resolution that unitholders are being asked to approve at 
the meeting: 

3BE IT RESOLVED THAT:  
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EXHIBIT 1 TO SCHEDULE “B” 



 

 
 

COMINAR REAL ESTATE INVESTMENT TRUST 

<AMENDED AND RESTATED UNIT 

OPTION>EQUITY INCENTIVE PLAN 

1. Purpose of the Plan 

1.1 The purpose of this equity incentive plan (the “Plan”) is to attract, retain and motivate 

persons as service providers to ^Cominar Real Estate Investment Trust^ (the “Trust”) 

and to advance the interests of the Trust by providing such persons with the opportunity, 

through <unit options>Awards (as defined below), to acquire a proprietary interest in 

the Trust, subject to certain conditions as hereinafter set forth. The Plan amends and 

restates the existing Amended and Restated Unit Option Plan of the Trust. 

2. Defined Terms 

Where used herein, the following terms shall have the following meanings, 

respectively:¶ 

2.1 “Affiliate” has the meaning ascribed thereto in the Securities Act (Québec), 

provided that the term “companies” in the definition is deemed to be replaced by 

the term “Person” as used in the Plan; 

2.2 <2.1 “Associate<">” means any associate, as such term<s> is defined in <Section 5 of 

>the Securities Act (Québec);¶ 

2.3 “Award” means a grant of Options, Restricted Units or Deferred Units pursuant to 

the provisions of the Plan;¶ 

2.4 “Award Agreement” means, with respect to Options, Restricted Units and 

Deferred Units, the written document that sets forth the terms of that particular 

Award; 

2.5 <2.2 “Blackout Period<">” means a period when the Optionee is prohibited from 

trading in the Trust’s securities pursuant to a blackout period established by the Trust;¶ 

2.6 “Board” means the Board of Trustees of the Trust, as constituted from time to 

time, provided, however, that, if the Board appoints a Committee to perform some 

or all of the Board’s administrative functions under the Plan, references in the 

Plan to the “Board” will be deemed to also refer to that Committee in connection 

with matters to be performed by that Committee;¶ 
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2.7 “Board Compensation” means the annual retainer payable by the Trust to a 

Trustee in respect of a calendar year for service on the Board, together with Board 

committee fees, chairmanship fees, attendance fees, and additional fees and 

retainers to the Board an committee chairs;¶ 

2.8 “Business Day” means a day, other than a Saturday, a Sunday or a statutory 

holiday in Québec;¶ 

2.9 “Business Entities” means any one or more corporations or business 

organizations (including, without limitation, a trust, a partnership and a limited 

partnership);¶ 

2.10 “Cash Distributions” means distributions declared and paid in cash (or in 

additional Units) on any Units, whether pursuant to regular monthly or other 

related periodic or special like distributions, but excluding extra-ordinary non-

related distributions;¶ 

2.11 “Change of Control” means:¶ 

(a) a successful take-over bid;¶ 

(b) any change in the beneficial ownership or control of the outstanding 

securities or other interests which results in:¶ 

(i) a person or group of persons (other than the Trust and its 

Subsidiaries and Affiliates) “acting jointly or in concert” (as defined 

in Regulation 62-104 Respecting take-over bids and issuer bids 

(Québec), as amended from time to time), or¶ 

(ii) an “affiliate” or “associate” (each as defined in the Securities Act 

(Québec), as amended from time to time) of such person or group of 

persons,¶ 

holding, acquiring or controlling, directly or indirectly, within a twelve (12) 

month period, more than thirty percent (30%) of the issued and outstanding 

Units, other than as a result of a transaction or series of transactions 

approved by the Incumbent Trustees unless such holding, owning or 

controlling, directly or indirectly, exceeds fifty percent (50%) of the issued 

and outstanding Units;¶ 

(c) the acquisition, within a twelve (12) month period, by any person of Units 

(or other securities of the Trust or its Subsidiaries having rights of 

purchase, conversion or exchange into Units) which together with 

securities of the Trust held by such person, together with persons acting 

jointly or in concert with such person, exceeds thirty percent (30%) of the 

issued and outstanding Units (assuming the purchase, conversion or 
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exchange of such other securities, whether then purchasable, convertible 

or exchangeable or not, into the highest number of Units, such person or 

persons would be entitled to);¶ 

(d) the amalgamation, arrangement, merger or other consolidation or 

combination of the Trust with or into or with any one or more other 

Business Entities:¶ 

(i) pursuant to which a person or company or combination of persons 

and/or companies thereafter hold a greater number of Units or other 

securities of the successor or continuing Business Entity having 

rights of purchase, conversion or exchange into Units of the 

successor or continuing Business Entity (assuming the purchase, 

conversion or exchange of such other securities, whether then 

purchasable, convertible or exchangeable or not into the highest 

number of Units of the successor or continuing Business Entity 

such persons and/or companies would be entitled to) than the 

number of Units of the successor or continuing Business Entity held 

directly and indirectly by former unitholders of the Trust; and¶ 

(ii) pursuant to which the President and Chief Executive Officer of the 

Trust immediately prior thereto is not immediately thereafter the 

President and Chief Executive Office of the successor or continuing 

Business Entity and a majority of the board of Trustees (as it was 

constituted prior to such amalgamation, arrangement, merger or 

other consolidation or combination) do not continue as members of 

the board of the successor or continuing Business Entity;¶ 

(e) the acquisition by any person or persons acting jointly or in concert of:¶ 

(i) all or substantially all of the assets of the Trust (other than an 

acquisition by the Trust or its Subsidiaries in connection with an 

internal reorganization); or¶ 

(ii) more than fifty percent (50%) of the outstanding Units;¶ 

(f) a liquidation or dissolution of the Trust; or¶ 

(g) any similar event deemed by the Board to constitute a Change of Control 

for purposes of the Plan;¶ 

2.12 “Deferred Unit” means a right granted under and subject to restrictions pursuant 

to Article 8 hereof;¶ 

2.13 “Deferred Unit Account” has the meaning ascribed to such term in Section 8.6 

hereof; 
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2.14 <2.3 “Designated Exchange<">” means the Toronto Stock Exchange or such other 

exchange as may be designated from time to time by the <Trustees>Board; 

2.15 <2.4 “Eligible Person<">” means: 

(a) a Trustee, officer or employee of the Trust or any Subsidiary of the Trust (an 

<">“Eligible Individual<">”); 

(b) a corporation controlled by an Eligible Individual, the issued and outstanding 

voting shares of which are, and will continue to be, beneficially owned, directly or 

indirectly, by such Eligible Individual and/or the spouse, minor children and/or 

minor grandchildren of such Eligible Individual (an <">“Employee 

Corporation<">”); or 

(c) a family trust of which the sole trustee is an Eligible Individual and/or the 

beneficiary or beneficiaries are any one (1) or combination of such Eligible 

Individual and/or the spouse, minor children and/or minor grandchildren of such 

Eligible Individual (an <">“Employee Trust<">”);¶ 

2.16 “Incumbent Trustees” means any member of the Board who was a member of the 

Board at the effective date of the Plan and any successor to an Incumbent Trustee 

who was recommended or elected or appointed to succeed any Incumbent 

Trustee^ by the affirmative vote of ^the Board, including a majority of the Incumbent 

Trustees then on the Board, prior to the occurrence of the transaction, 

transactions, elections or appointments giving rise to a Change of Control; 

2.17 <2.5 “Insider<">” means any insider, as such term is defined in Section 89 of the 

Securities Act (Québec), of the Trust, other than a person who falls within that definition 

solely by virtue of being a director or senior officer of a Subsidiary of the Trust, and 

includes any Associate of any such insider; 

2.18 <2.6 “Market Price<">” on any particular day means the market price of one (1) Unit 

and shall be calculated by reference to the closing price for a board lot of Units on the 

Designated Exchange, on that day, or if at least one (1) board lot of Units shall not have 

been traded on the Designated Exchange on that day, on the immediately preceding day 

for which at least one (1) board lot was so traded; or if, at any time, the Units are no 

longer listed on the Designated Exchange, then the Market Price shall be calculated by 

reference to the closing price, on the aforesaid day, for a board lot of Units on the stock 

exchange on which the Units are listed and had the greatest volume of trading on that 

particular day. In the event that the Units are not listed and posted for trading on any 

stock exchange, the Market Price shall be the fair market value of such Units as 

determined by the <Trustees>Board in <their>its sole discretion;¶ 

2.19 “Non-Employee Member of the Board” means a Trustee who is not an employee of 

the Trust or a Subsidiary of the Trust; 
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2.20 <2.7 “Option<">” means an option to purchase Units granted to <an Eligible Person>a 

Participant under the Plan; 

2.21 <2.8 “Option Price<">” means the price per Unit at which Units may be purchased 

under an Option, as the same may be adjusted from time to time in accordance with 

Article <8>6 hereof; 

2.22 <2.9 “Optioned Units<">” means the Units issuable pursuant to an exercise of Options; 

2.23 <2.10 “Optionee<">” means <an Eligible Person>a Participant to whom an Option has 

been granted and who continues to hold such Option; 

<2.11 "Plan" means the Unit Option Plan of the Trust dated as of May 21, 1998 as amended 

and restated as of March 27, 2001, on November 13, 2003, on March 20, 2006, on 

March 13, 2007, on February 27, 2008, on May 14, 2008, on May 18, 2010 and on May 

17, 2011, and as the same may be further amended, supplemented, restated or varied 

from time to time;>¶ 

2.24 “Participant” means an Eligible Individual to whom an Award is granted, or an 

Employee Corporation or an Employee Trust to whom an Award has been 

transferred pursuant to the Plan;¶ 

2.25 “Person” means an individual, partnership, limited partnership, corporation, 

limited liability company, trust, joint venture, unincorporated association, or other 

entity or association;¶ 

2.26 “Plan” has the meaning ascribed to such term in Section 1.1 hereof;¶ 

2.27 “Restricted Unit” or means a right granted under and subject to restrictions 

pursuant to Article 7 hereof;¶ 

2.28 “Restricted Unit Account” has the meaning ascribed to such term in Section 7.6 

hereof;¶ 

2.29 “Restricted Unit Settlement Date” means the date on which Units are issued to an 

Eligible Person following the vesting of such Eligible Person’s Restricted Units, 

such date being as soon as practicable after the vesting of such Restricted Units; 

2.30 <2.12 “Subsidiary<" means any corporation which is a subsidiary, as such term is 

defined>” has the meaning ascribed thereto in Section 9 of the Securities Act 

(Québec), <of the Trust>provided that the term “company” in the definition is 

deemed to be replaced by the term “Person” as used in the Plan; 

2.31 <2.13 “Trust<" means >^Cominar Real Estate Investment Trust^” has the meaning 

ascribed to such term in Section 1.1 hereof, and includes any successor thereof; 
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2.32 <2.14 “Trustees<">” means, at any particular time, the trustees of the Trust< or, except 

for the purposes of Subsection 2.4(a), Section 10.6 and Section 10.7 hereof, the 

Compensation and Governance Committee of the Trustees of the Trust>, and 

“Trustee” means any one of them; and 

2.33 <2.15 “Units<">” m<o>eans the units of the Trust< or>, and includes in the event of an 

adjustment contemplated by Article <8>10 hereof, such other units or securities to which 

<an Optionee>a Participant may be entitled upon the exercise of an <Option>Award as 

a result of such adjustment. 

3. Administration of the Plan 

3.1 The Plan shall be administered by the <Trustees>Board. The Plan shall be effective 

as at March 29, 2012. 

3.2 The <Trustees>Board shall have the power, where consistent with the general purpose 

and intent of the Plan and subject to the specific provisions of the Plan: 

(a) to establish policies and to adopt rules and regulations for carrying out the 

purposes, provisions and administration of the Plan; 

(b) to interpret and construe the Plan and to determine all questions arising out of 

the Plan or any <Option>Award, and any such interpretation, construction or 

determination made by the <Trustees>Board shall be final, binding and 

conclusive for all purposes; 

(c) to determine the type of Award to be granted;¶ 

(d) to determine the number of Units, if any, to be covered by each 

<Option>Award; 

(e) <(d) to determine the Option Price of each Option; 

(f) <(e) to determine the time or times when Options will be granted and exercisable; 

(g) <(f) to establish the terms and conditions of each Award Agreement 

between the Trust and the Participant;¶ 

(h) to determine if the Units which are issuable on the exercise of an 

<Option>Award will be subject to any restrictions upon the exercise of such 

<Options>Awards; and 

(i) <(g) to prescribe the form of the instruments used in conjunction with the Plan, 

including those relating to the grant and exercise of <Options>Awards.¶ 
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3.3 The Board shall have the authority to establish, amend and rescind such 

administrative rules, guideline and practices governing the Plan as it, from time to 

time, deems advisable.  The Board may correct any defect, supply any omission 

or reconcile any inconsistency in the Plan or in any Award in the manner and to 

the extent it deems necessary to carry out the intent of the Plan. 

3.4 <3.3 Any <Option>Award granted under the Plan shall be subject to the requirement 

that, if at any time counsel to the Trust shall determine that the listing or qualification of 

the Units subject to such <Option>Award upon any securities exchange or under any 

law or regulation of any jurisdiction, or the consent or approval of any securities 

exchange or any governmental or regulatory body, is necessary as a condition of, or in 

connection with, the grant or exercise of such <Option>Award or the issuance or 

purchase of Units thereunder, such <Option>Award may not be accepted or exercised 

in whole or in part unless such listing, qualification, consent or approval shall have been 

effected or obtained on conditions acceptable to the <Trustees>Board. Nothing herein 

shall be deemed to require the Trust to apply for or to obtain such listing, qualification, 

consent or approval.¶ 

3.5 The Trust may deduct from any payment under the Plan any applicable 

withholding taxes and deductions at source on such terms as the Board or the 

Trust determines. 

4. Units Subject to the Plan¶ 

4.1 The Units to be subject to or related to Awards under the Plan will be authorized 

and unissued Units of the Trust. ¶ 

4.2 No Participant may be granted Awards with respect to more than 5% of the issued 

and outstanding Units. In addition, (i) the number of Units issuable to Insiders, at 

any time, pursuant to the Plan and any other security-based compensation 

arrangement adopted by the Trust, cannot exceed 10% of the issued and 

outstanding Units; (ii) the number of Units issued to Insiders, within any one (1) 

year period, under the Plan and any other security-based compensation 

arrangement adopted by the Trust cannot exceed 10% of the issued and 

outstanding Units; and (iii) the number of Units issued to any one (1) Insider and 

such Insider’s Associates within any one (1) year period, under the Plan and any 

other security-based compensation arrangement adapted by the Trust cannot 

exceed 5% of the issued and outstanding Units.¶ 

4.3 If and to the extent that an Option expires, terminates or is cancelled or forfeited 

for any reason without having been exercised in full, the Units associated with 

that Option will again become available for grant under the Plan. Similarly, if and 

to the extent a Restricted Unit or Deferred Unit is cancelled or forfeited for any 

reason, the Units subject to that Restricted Unit or Deferred Unit will again 

become available for grant under the Plan. 
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4.4 <4.1 OptionsAwards may be granted in respect of authorized and unissued Units, 

provided that the aggregate number of Units reserved for issuance upon the exercise of 

all <Options>Awards granted under the Plan, subject to any adjustment of such number 

pursuant to the provisions of Article <8>10 hereof, shall not, from and after March 29, 

201<1>2 exceed <6,303,642>10,315,583 Units or such greater number of Units as may 

be determined by the <Trustees>Board and approved, if required, by the unitholders of 

the Trust and by any relevant stock exchange or other regulatory authority. <Optioned 

>Units in respect of which <Options>Awards are not exercised within the time periods 

set forth in Sections <5>6.<2>1 and <5>6.<4>3 hereof or which are cancelled without 

having been exercised shall be available for subsequent <Options>Awards under this 

Plan. ^No fractional Units may be purchased or issued under the Plan.^¶ 

4.5 ^No fractional Units may be purchased or issued under the Plan.^ No fractional Unit 

will be issued pursuant to an Award granted hereunder. The number of Units 

issuable upon payment of any award granted under this Plan will be rounded 

down to the nearest whole number of Unit. No payment or other adjustment will be 

made with respect to the fractional Unit so disregarded. 

5. Eligibility<: Grant; Terms of Options> 

5.1 <Options>Subject to Sections 5.2 and 6.4 hereof, Awards may be granted to any 

Eligible <Person>Individual as determined by the <Trustees>Board from time to time in 

accordance with the provisions hereof.¶ 

5.2 If authorized to do so by the Board, a Non-Employee Member of the Board may 

elect to be paid his or her Board Compensation, in whole or in part, in Deferred 

Units, in lieu of cash, subject to such terms and conditions as the Board may 

determine in its sole discretion.¶ 

6. Options 

6.1 <5.2 Subject as herein otherwise specifically provided, the <Trustees>Board shall 

determine the number of Units subject to each Option, the Option Price of each Option, 

the expiration date of each Option, the extent to which each Option is exercisable from 

time to time during the term of the Option and any other terms and conditions relating to 

each Option; provided, however, that if no specific determination is made by the 

<Trustees>Board with respect to any of the foregoing matters, each Option shall contain 

the following terms and conditions: 

(a) the Option shall become exercisable in respect of 20% of the Units subject to 

such Option after each anniversary of the granting of such Option (i.e. 20% of 

such Units after the first (1st) anniversary, 40% of such Units after the second 

(2nd) anniversary, etc.); 

(b) following the fifth (5th) anniversary of the granting of Options, the Options shall be 

exercisable in full for a period beginning on the day following the date of the fifth 
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(5th) anniversary of the granting of such Options and ending at 5:00 p.m., Québec 

City time, on the date of the seventh (7th) anniversary of the granting of such 

Options; and 

(c) the Option Price shall be the Market Price on the trading day immediately 

preceding the date of the grant of the Option. 

6.2 <5.3 Subject to any adjustments pursuant to the provisions of Article <8>10 hereof, the 

Option Price of any Option shall in no circumstances be lower than the Market Price on 

the trading day immediately preceding the day on which the grant of the Option is 

approved by the <Trustees>Board. 

6.3 <5.4 The term of an Option shall not exceed seven (7) years from the date of the grant of 

the Option unless determined otherwise by a resolution of the <Trustees>Board.  In no 

event may the term of an Option exceed ten (10) years from the date of the grant of the 

Option. 

<5.5 The total number of Units issuable to any Optionee under this Plan together with any 

Units reserved for issuance to such Optionee under any other share compensation 

arrangement shall not exceed 5 % of the issued and outstanding Units at the date of the 

grant of the Option. Except with the approval of the unitholders of the Trust given>^ by 

the affirmative vote of ^<a majority of the votes cast at a meeting of the unitholders of 

the Trust, excluding the votes attaching to Units beneficially owned by Insiders to whom 

Units may be issued pursuant to the proposed share compensation arrangement and 

their Associates, no Options shall be granted to any Optionee if such grant could result, 

at any time, in:¶> 

<(a) the number of Units reserved for issuance to Insiders pursuant to Options and 

any other share compensation arrangements exceeding 10% of the issued and 

outstanding Units;¶> 

<(b) the issuance to Insiders pursuant to Options and any other share compensation 

arrangements, within a one-year period, of a number of Units exceeding 10% of 

the issued and outstanding Units; or¶> 

<(c) the issuance to any one Insider and such Insider's Associates, within a one-year 

period, of a number of Units exceeding 5% of the issued and outstanding Units.> 

6.4 <5.6 In addition: (i) the aggregate fair value of options granted under all security-based 

compensation arrangements of the Trust to any one (1) non-employee Trustee entitled 

to receive a benefit under the Plan, within any one<-> (1) year period, cannot exceed 

$100,000 valued on a Black-Scholes basis and as determined by the <Trustees>Board; 

and (ii) the aggregate number of securities issuable to all non-employee Trustees 

entitled to receive a benefit under the Plan, within any one<-> (1) year period, under all 

security-based compensation arrangements of the Trust, cannot exceed <one percent 

(>1%<)> of its issued and outstanding securities. 
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6.5 <5.7 Except as provided in Section 1<0>2.<3>10 hereof, an Option or interest therein is 

personal to each Optionee and is non-assignable (other than by will or the law of 

succession). No Option granted hereunder shall be hypothecated, mortgaged, charged, 

transferred, assigned or otherwise encumbered or disposed of on pain of nullity. 

6.6 <5.8 If the term of an Option held by any Eligible Person expires during or within ten (10) 

Business Days of the expiration of a Blackout Period, then the term of such Option or the 

unexercised portion thereof, shall be extended by ten (10) Business Days after the 

expiration of the Blackout Period (the <">“Blackout Expiration Term<">”).¶ 

6.7 ^Subject to the provisions of the Plan and of the Option, an Option may be exercised 

from time to time by delivery to the Trust at its registered office of a written notice of 

exercise addressed to the Secretary of the Trust specifying the number of Units with 

respect to which the Option is being exercised and accompanied by payment in full, by 

cash or cheque, of the Option Price of the Units then being purchased. ^^Subject to any 

provisions of the Plan to the contrary, certificates for such Units shall be issued and 

delivered to the ^Participant^ within a reasonable time following the receipt of such 

notice and payment.^¶ 

6.8 ^Notwithstanding any of the provisions contained in the Plan or in any Option, the 

Trust^’^s obligation to issue Units to ^a Participant^ pursuant to the exercise of any 

Option shall be subject to:^¶ 

(a) ^completion of such registration or other qualification of such Units or obtaining 

approval of such governmental or regulatory authority as the Trust shall 

determine to be necessary or advisable in connection with the authorization, 

issuance or sale thereof;^¶ 

(b) ^the admission of such Units to listing on any stock exchange on which the Units 

may then be listed; and^¶ 

(c) the receipt from the Participant^ of such representations, warranties, 

agreements and undertakings, as the Trust determines to be necessary or 

advisable in order to safeguard against the violation of the securities laws of any 

jurisdiction.^¶ 

The^ Trust shall, to the extent necessary, take all commercially reasonable steps to obtain such 

approvals, registrations and qualifications as may be necessary for the issuance of such 

Units in compliance with applicable securities laws and for the listing of such Units on 

any stock exchange on which the Units are then listed.^¶ 

7. Restricted Units¶ 

7.1 Restricted Units may be granted hereunder and credited to a Participant’s 

Restricted Unit Account, subject to such terms and conditions as the Board may 
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impose. Each Restricted Unit shall initially have a value equal to the Market Price 

of a Unit when the subject Award is made. Each Restricted Unit will represent the 

right to receive from the Trust, subject to fulfillment of any applicable conditions 

on the Restricted Unit Settlement Date, one (1) Unit on the Restricted Unit 

Settlement Date. The issuance of Units to the Participant shall be made by the 

Trust as soon as practicable (and in any event not later than thirty (30) days) after 

vesting of the Restricted Unit and the fulfillment of any applicable conditions. 

Unless otherwise determined by the Board, and except as provided in Section 

12.10 hereof, Restricted Units are personal to each Participant and are non-

assignable (other than by will or the law of succession) and shall not be 

hypothecated, mortgaged, charged, transferred, assigned or otherwise 

encumbered or disposed of on pain of nullity. All other terms and conditions 

governing Restricted Units, such as vesting, performance criteria (if any), time 

and form of payment, and termination of Restricted Units shall be set forth in the 

applicable Award Agreement between the Trust and the Participant.¶ 

7.2 Restricted Units will vest on and after the third (3rd) anniversary of the date of 

grant, subject to the right of the Board to determine at the time of grant that a 

particular Restricted Unit will vest on different dates and to determine at any time 

after the time of grant that a particular Restricted Unit will vest at an earlier or later 

time.¶ 

7.3 Following vesting, and subject to the Participant’s satisfaction of any conditions, 

restrictions or limitations imposed by the Board, each Restricted Unit granted to a 

Participant shall entitle the Participant to receive on the Restricted Unit Settlement 

Date one (1) Unit from treasury. As of the Restricted Unit Settlement Date, the 

Restricted Units in respect of which such Units are issued shall be cancelled and 

no further payments shall be made to the Participant under the Plan in relation to 

such Restricted Units.¶ 

7.4 Whenever a Cash Distribution is paid on the Units, additional Restricted Units, the 

number of which will be computed pursuant to Section 7.5 hereof, shall accrue in 

respect of each Participant who has, prior to such Cash Distribution, been granted 

Restricted Units (whether or not such Restricted Units are vested on the date of 

such Cash Distribution). Restricted Units granted pursuant to this Section 7.4 

hereof will be credited to the Restricted Unit Account of the applicable Participant 

and vest on the same terms and time (and subject to vesting) as the Restricted 

Units in respect of which the additional Restricted Units were accrued.¶ 

7.5 The number of additional Restricted Units which shall accrue in respect of each 

applicable Participant under Section 7.4 hereof shall be calculated by dividing: (i) 

the amount determined by multiplying (a) the number Restricted Units credited to 

the Participant on the record date for the payment of such Cash Distribution by (b) 

the Cash Distribution paid per Unit; by (ii) the Market Price of a Unit on the Cash 

Distribution payment date for such Cash Distribution, in each case, with fractions 

computed to two (2) decimal places.¶ 
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7.6 Certificates need not be issued with respect to Restricted Units. An account, to be 

referred to as a “Restricted Unit Account” shall be maintained by the Trust for 

each Participant granted Restricted Units and will be credited with notional grants 

of Restricted Units received by a Participant from time to time. Statements of such 

account will be provided to Participants on an annual basis.¶ 

8. Deferred Units¶ 

8.1 Deferred Units may be granted hereunder and credited to a Participant’s Deferred 

Unit Account, subject to such terms and conditions as the Board may impose. 

Each Deferred Unit shall initially have a value equal to the Market Price of a Unit 

when the subject Award is made. Each Deferred Unit will represent, subject to 

vesting and following such vesting and the date the Participant ceases to be an 

Eligible Person, the right to receive from the Trust on the date designated by the 

Participant in a written notice to the Trust, one (1) Unit. Unless otherwise 

determined by the Board, and except as provided in Section 12.10 hereof, 

Deferred Units are personal to each Participant and are non-assignable (other 

than by will or the law of succession) and shall not be hypothecated, mortgaged, 

charged, transferred, assigned or otherwise encumbered or disposed of on pain 

of nullity. All other terms and conditions  governing Deferred Units, such as 

vesting, time and form of payment and termination of Deferred Units shall be set 

forth in the applicable Award Agreement between the Trust and the Participant.¶ 

8.2 Subject to the right of the Board to determine at the time of grant that a particular 

Deferred Unit will vest in whole or in part on different dates (including an earlier or 

later date) and to determine at any time after the time of grant that a particular 

Deferred Unit will vest in whole or in part on earlier or later dates for any reason, 

Deferred Units granted on a particular date will vest in accordance with the 

following schedule:¶ 

(a) one-third of the Deferred Units will vest on the first (1st) anniversary of the 

date of grant;¶ 

(b) one-third of the Deferred Units will vest on the second (2nd) anniversary of 

the date of grant; and¶ 

(c) one-third of the Deferred Units will vest on the third (3rd) anniversary of the 

date of grant.¶ 

8.3 Each Participant who has Deferred Units credited to their Deferred Unit Account 

shall be entitled to receive, after the Participant ceases to be an Eligible Person 

for any reason and after the Deferred Units credited to the Participant’s Deferred 

Unit Account have vested in accordance with Section 8.2 hereof, on a day 

designated by the Participant and communicated to the Board by the Participant 

in writing at least fifteen (15) days prior to the designated day (or such earlier date 

after the Participant ceases to be an Eligible Person and after the Participant’s 
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Deferred Units have vested, as the Participant and the Trust may agree, which 

date shall be no later than the later of the end of the calendar year following the 

year in which (i) the Participant ceases to be an Eligible Person, or (ii) the 

Participant’s Deferred Units vest), and if no such notice is given, then on the first 

(1st) anniversary of the effective date the Participant ceases to be an Eligible 

Person, that number of Units equal to the number of Deferred Units credited to the 

Participant’s Deferred Unit Account, such Units to be issued from treasury of the 

Trust.¶ 

8.4 Whenever a Cash Distribution is paid on the Units, additional Deferred Units, the 

number of which will be computed pursuant to Section 8.5 hereof, shall accrue in 

respect of each Participant who has, prior to such Cash Distribution, been granted 

Deferred Units (whether or not such Deferred Units have vested). Deferred Units 

granted pursuant to this Section 8.4 will be credited to the Deferred Unit Account 

of the applicable Participant and vest on the same terms and time as the Deferred 

Units in respect of which the additional Deferred Units were accrued.¶ 

8.5 The number of additional Deferred Units which shall accrue in respect of each 

applicable Participant under Section 8.4 shall be calculated by dividing: (i) the 

amount determined by multiplying (a) the number of Deferred Units credited to the 

Participant on the record date for the payment of such Cash Distribution by (b) the 

Cash Distribution paid per Unit; by (ii) the Market Price of a Unit on the Cash 

Distribution payment date for such Cash Distribution, in each case, with fractions 

computed to two (2) decimal places.¶ 

8.6 Certificates need not be issued with respect to Deferred Units. An account, to be 

referred to as a “Deferred Unit Account” shall be maintained by the Trust for each 

Participant granted Deferred Units and will be credited with notional grants of 

Deferred Units received by a Participant from time to time. Statements of such 

account will be provided to Participants on an annual basis. 

9. <6. Bankruptcy, Death, Disability, Voluntary Resignation, Retirement or 

Termination of Employment or <Death>Engagement 

9.1 <6.1 Subject to Sections <6>9.2, <6>9.3 and <6>9.4 hereof and to any express 

resolution passed by the <Trustees>Board with respect to an <Option, an Option and all 

rights to purchase Units pursuant thereto>Award, an Award shall expire and terminate 

immediately upon the <Optionee who holds such Option>Participant ceasing to be an 

Eligible Person. 

9.2 <6.2 The <Trustees>Board may, in <their>its entire discretion, at the time of the 

granting of <Options>Awards hereunder, determine the provisions relating to expiration 

of <an Option>such Awards upon the bankruptcy, death, disability, voluntary 

resignation, retirement or termination of employment or engagement with the Trust or 

any Subsidiary of <an Optionee>the Trust of a Participant while holding an 

<Option>Award which has not been fully exercised or vested, as the case may be, 
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provided, however, that upon the termination of <an Optionee's>a Participant’s 

position, employment<, position> or engagement with the Trust or any Subsidiary of 

the Trust otherwise than by reason of death or retirement, any <Option or unexercised 

part thereof granted to such Optionee>Award may be exercised by him for that number 

of Units only which he was entitled to acquire under the <Option>Award at the time of 

such termination or cessation and provided further that such <Option>Award shall in no 

event expire later than the earlier of (i) three (3) months following the 

<Optionee'>Participant’s, employment, position or engagement being terminated and 

(ii) the expiry date of such <Option>Award. The provisions relating to such expiration 

shall be contained in the written <option agreement, instrument or certificate>Award 

Agreement between the Trust and the <Optionee>Participant. 

9.3 <6.3 Upon the termination of <an Optionee'>a Participant’s employment, position or 

engagement with the Trust by reason of retirement, any <Option or unexercised part 

thereof granted to such Optionee>Award may be exercised by him of her for that 

number of Units only which he or she was entitled to acquire under the <Option>Award 

at the time of such termination or cessation and provided further that such 

<Option>Award shall in no event expire later than the earlier of (i) one (1) year following 

the <Optionee'>Participant’s, employment, position or engagement being terminated by 

reason of retirement and (ii) the expiry date of such <Option>Award. The provisions 

relating to such expiration shall be contained in the written <option agreement, 

instrument or certificate>Award Agreement between the Trust and the 

<Optionee>Participant. 

9.4 <6.4 If <an Optionee>a Participant shall die holding an <option>Award which has not 

been fully exercised, his personal representatives, heirs or legatees may, at any time 

following the <grant>death of <probate of the will or letters of administration of the 

estate of the deceased>the Participant, and prior to the period of time provided under 

the terms of the written <option agreement, instrument or certificate>Award Agreement 

between the Trust and the <Optionee>Participant for exercise of an <Option>Award 

upon the death of the <Optionee>Participant, exercise the <Option>Award with respect 

to the unexercised balance of the Units subject to the <Option>Award, but only to the 

same extent to which the deceased could have exercised the <Option>Award 

immediately before the date of such death provided that such <Option>Award shall in 

no event expire later than (i) one (1) year following the <Optionee'>Participant’s death 

and (ii) the expiry date of such <Option>Award. The provisions relating to such 

expiration shall be contained in the written <option agreement, instrument or 

certificate>Award Agreement between the Trust and the <Optionee>Participant. 

9.5 <6.5 For the purposes of this Article <6>9 hereof and any written <option agreement, 

instrument or certificate>Award Agreement between the Trust and <an Optionee>a 

Participant, a determination by the Trust or any Subsidiary of the Trust that the 

<Optionee>Participant was <discharged>terminated for cause shall be binding on the 

<Optionee>Participant. 
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9.6 <6.6 If the <Optionee>Participant is an Employee Corporation or Employee Trust, the 

references to the <Optionee>Participant in this Article <6>9 shall be deemed to refer to 

the Eligible Individual associated with the Employee Corporation or Employee Trust. 

<7. Exercise of Options¶> 

<7.1 >^Subject to the provisions of the Plan and of the Option, an Option may be exercised 

from time to time by delivery to the Trust at its registered office of a written notice of 

exercise addressed to the Secretary of the Trust specifying the number of Units with 

respect to which the Option is being exercised and accompanied by payment in full, by 

cash or cheque, of the Option Price of the Units then being purchased. ^ ^Subject to any 

provisions of the Plan to the contrary, certificates for such Units shall be issued and 

delivered to the ^<Optionee>^ within a reasonable time following the receipt of such 

notice and payment.^<¶> 

<7.2 >^Notwithstanding any of the provisions contained in the Plan or in any Option, the 

Trust^<'>^s obligation to issue Units to ^<an Optionee>^ pursuant to the exercise of any 

Option shall be subject to:^<¶> 

<(a) >^completion of such registration or other qualification of such Units or obtaining 

approval of such governmental or regulatory authority as the Trust shall 

determine to be necessary or advisable in connection with the authorization, 

issuance or sale thereof;^<¶> 

<(b) >^the admission of such Units to listing on any stock exchange on which the 

Units may then be listed; and^< ¶> 

<(c) the receipt form the Optionee>^ of such representations, warranties, agreements 

and undertakings, as the Trust determines to be necessary or advisable in order 

to safeguard against the violation of the securities laws of any jurisdiction.^<¶> 

<In this connection the>^ Trust shall, to the extent necessary, take all commercially 
reasonable steps to obtain such approvals, registrations and qualifications as may be 
necessary for the issuance of such Units in compliance with applicable securities laws 
and for the listing of such Units on any stock exchange on which the Units are then 
listed.^ 

10. <8. Certain Adjustments 

10.1 <8.1 In the event of any subdivision or redivision of the Units into a greater number of 

Units at any time after the grant of an <Option>Award to any <Optionee>Participant 

and prior to the expiration of the term of such <Option>Award, the Trust shall deliver to 

such <Optionee>Participant at the time of any subsequent exercise of his or her 

<Option>Award in accordance with the terms hereof, in lieu of the number of Units to 

which he or she was theretofore entitled upon such exercise, but for the same aggregate 

consideration payable therefor, such number of Units as such <Optionee>Participant 
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would have held as a result of such subdivision or redivision if, on the record date 

thereof, the <Optionee>Participant had been the registered holder of the number of 

Units to which he or she was theretofore entitled upon such exercise. 

10.2 <8.2 In the event of any consolidation of the Units into a lesser number of Units at any 

time after the grant of an <Option>Award to any <Optionee>Participant and prior to the 

expiration of the term of such <Option>Award, the Trust shall deliver to such 

<Optionee>Participant at the time of any subsequent exercise of his or her 

<Option>Award in accordance with the terms hereof, in lieu of the number of Units to 

which he or she was theretofore entitled upon such exercise, but for the same aggregate 

consideration payable therefor, such number of Units as such <Optionee>Participant 

would have held as a result of such consolidation if, on the record date thereof, the 

<Optionee>Participant had been the registered holder of the number of Units to which 

he or she was theretofore entitled upon such exercise.  

10.3 <8.3 If at any time after the grant of an <Option>Award to any <Optionee>Participant 

and prior to the expiration of the term of such <Option>Award, the Units shall be 

reclassified, reorganized or otherwise changed, otherwise than as specified in Sections 

<8>10.1 and <8>10.2 hereof or, subject to the provisions of Subsection <9>11.3(a) 

hereof, the Trust shall consolidate, merge or amalgamate with or into another trust or 

entity (the entity resulting or continuing from such consolidation, merger or 

amalgamation being herein called the <">“Successor Entity<">”) or, the Trust shall 

pay a distribution in Units (other than any distributions pursuant to a distribution 

reinvestment plan), the <Optionee>Participant shall be entitled to receive upon the 

subsequent exercise of his or her <Option>Award in accordance with the terms hereof 

and shall accept in lieu of the number of Units to which he or she was theretofore 

entitled upon such exercise but for the same aggregate consideration payable therefor, 

the aggregate number of securities of the appropriate class and/or other consideration 

from the Trust or the Successor Entity (as the case may be) that the 

<Optionee>Participant would have been entitled to receive as a result of such 

reclassification, reorganization or other change or, subject to the provisions of 

Subsection <9>11.3(a) hereof, as a result of such consolidation, merger, amalgamation, 

or distribution in Units, if on the record date of such reclassification, reorganization, other 

change or distribution in Units, or the effective date of such consolidation, merger or 

amalgamation, as the case may be, he or she had been the registered holder of the 

number of Units to which he or she was theretofore entitled upon such exercise. 

11. <9. Amendment or Discontinuance of the Plan 

11.1 <9.1 The Trustees may, subject to regulatory approval, amend the Plan at any time 

without notice or approval from the unitholders of the Trust or any 

<Optionee>Participant, for any purpose whatsoever, including, without limitation for the 

purpose of: 

(a) amendments of a "housekeeping" nature, which include, without limitation, 

amendments to ensure continued compliance with applicable laws, regulations, 

rules or policies of any regulatory authority and amendments to remove any 
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ambiguity or to correct or supplement any provision contained in the Plan which 

may be incorrect or incompatible with any other provision of the Plan; 

(b) a change to the vesting provisions of an <Option>Award of the Plan; 

(c) a change to the termination provisions of an <Option>Award which does not 

entail an extension beyond the original expiration date; and 

(d) the addition of a cashless exercise feature<, payable in cash or securities,> 

which provides for a full deduction of the number of underlying Units from the 

number of Units reserved for issuance under the Plan; 

provided, however, that no such amendment may increase the maximum number of 
Units that may be <optioned>awarded under the Plan, change the manner of 
determining the minimum Option Price, alter the Blackout Expiration Term or, without the 
consent of the <Optionee>Participant, alter or impair any <Option>Award previously 
granted to <an Optionee>a Participant under the Plan. Furthermore, the Trustees may, 
subject to regulatory approval, discontinue the Plan at any time without notice or 
approval from the unitholders of the Trust or any <Optionee>Participant, for any 
purpose whatsoever. 

11.2 <9.2 Notwithstanding <Subsection 9>Section 11.1 hereof, (i) a reduction in the Option 

Price, (ii) an extension of the expiration date of an outstanding <Option>Award, (iii) any 

amendment to the definition of "Eligible Person" under the Plan, or (iv) any amendment 

which would permit <Options>Awards to be transferable or assignable other than for 

normal estate settlement purposes and other than as specified in Section 12.10 

hereof, may not be made without the approval of the unitholders of the Trust (excluding 

the votes of securities held directly or indirectly by insiders benefiting from the 

amendment), provided that: (<x>i) an adjustment to the Option Price pursuant to Article 

<8>10 hereof and (<y>ii) an extension of the expiry date pursuant to Section <5>6.<8>6 

hereof, in each case subject to any applicable regulatory requirements, shall not require 

approval of the unitholders of the Trust. 

11.3 <9.3 Notwithstanding anything <contained >to the contrary set forth in th<is>e Plan, 

upon or in <any resolution of the Trustees in implementation thereof>anticipation of 

any Change of Control of the Trust: 

(a) <in the event the Trust proposes to amalgamate, merge or consolidate with any 

other trust or entity (other than a wholly-owned entity) or to distribute all of its 

assets or to liquidate, dissolve or wind-up, or in the event an offer to purchase or 

repurchase the Units of the Trust or any part thereof shall be made to all or 

substantially all holders of Units of the Trust, the Trust shall have the right, upon 

written notice thereof to each Optionee holding Options under the Plan, to permit 

the exercise of all such Options within the 20 day period next following the date 

of such notice and to determine that upon the expiration of such 20 day period, 

all rights of the Optionees to such Options or to exercise same (to the extent not 

theretofore exercised) shall ipso facto terminate and cease to have further force 
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or effect whatsoever;> the Board may, in its sole and absolute discretion and 

without the need for the consent of any Participant, cancel any Award in 

exchange for a substitute award with respect to the capital successor 

entity or its parent contingent upon the occurrence of that Change of 

Control (a “Plan Substitution”). Substitute awards shall have no less 

economic value, no more stringent performance conditions, and similar 

vesting schedules as existing Awards, in all material respects. 

(b) <in the event of the sale by the Trust of all or substantially all of the assets of the 

Trust as an entirety or substantially as an entirety so that the Trust shall cease to 

operate as an active business, any outstanding Option may be exercised as to all 

or any part of the Optioned Units in respect of which the Optionee would have 

been entitled to exercise the Option in accordance with the provisions of the Plan 

at the date of completion of any such sale at any time up to and including, but not 

after the earlier of: (i) the close of business on that date which is thirty (30) days 

following the date of completion of such sale; and (ii) the close of business on the 

expiration date of the Option; but the Optionee shall not be entitled to exercise 

the Option with respect to any other Optioned Units; >If a Plan Substitution is 

not effected by the Board, the Board may cause any or all outstanding 

Awards to become vested and immediately exercisable, and provide for a 

method of cashless exercise, on such terms and conditions as it may 

determine. 

<Notwithstanding the provisions of this Article 9, should changes be required to the Plan 

by any securities commission, stock exchange or other governmental or regulatory body 

of any jurisdiction to which the Plan or the Trust now is or hereafter becomes subject, 

such changes shall be made to the Plan as are necessary to conform with such 

requirements and, if such changes are approved by the Trustees, the Plan, as amended, 

shall be filed with the records of the Trust and shall remain in full force and effect in its 

amended form as of and from the date of its adoption by the Trustees. In such event, all 

outstanding Options shall be automatically amended to the extent required to respect the 

terms and provisions of this Plan as so amended.> 

12. <10. Miscellaneous Provisions 

12.1 <10.1 An OptioneeA Participant shall not have any rights as a unitholder of the Trust 

with respect to any of the Units subject to <such Option>an Award until the date of 

issuance of a certificate for Units upon the exercise of such <Option>Award, in full or in 

part, and then only with respect to the Units represented by such certificate or 

certificates. Without in any way limiting the generality of the foregoing and subject to the 

provisions of Article <8>10 hereof, no adjustment shall be made for distributions or other 

rights for which the record date is prior to the date such unit certificate is issued. 

12.2 <10.2 The participation of any Participant in the Plan is entirely voluntary and not 

obligatory and shall not be interpreted as conferring upon such Participant any 

rights or privileges other than those rights and privileges expressly provided in 

the Plan. Nothing in the Plan or any <Option>Award shall confer upon <an Optionee>a 
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Participant any right to continue in the employ of the Trust or any Subsidiary of the 

Trust, or affect in any way the right of the Trust or any Subsidiary of the Trust to 

terminate his or her employment at any time; nor shall anything in the Plan or any 

<Option>Award be deemed or construed to constitute an agreement, or an expression 

of intent, on the part of the Trust or any Subsidiary of the Trust to extend the 

employment of any <Optionee>Participant beyond the time which he or she would 

normally be retired pursuant to the provisions of any present or future retirement plan of 

the Trust or any Subsidiary of the Trust or any present or future retirement policy of the 

Trust or any Subsidiary of the Trust, or beyond the time at which he or she would 

otherwise be retired pursuant to the provisions of any contract of employment with the 

Trust or any Subsidiary of the Trust.¶ 

12.3 The administration of the Plan shall be subject to and made in conformity with all 

applicable laws and any regulations of a duly constituted regulatory authority. If at 

any time the Board determines that the listing, registration or qualification of the 

Units subject to the Restricted Units or Deferred Units upon any securities 

exchange or under any provincial, state, federal or other applicable law, or the 

consent or approval of any governmental body, securities exchange, or the 

holders of the Units generally, is necessary or desirable, as a condition of, or in 

connection with, the granting of such Restricted Unit or Deferred Unit or the issue 

of Units thereunder, no such Restricted Unit or Deferred Unit may be awarded or 

exercised in whole or in part unless such listing, registration, qualification, 

consent or approval shall have been effected or obtained free of any conditions 

not acceptable to the Board.¶ 

12.4 The existence of any Restricted Units or Deferred Units shall not affect in any way 

the right or power of the Trust or its unitholders to make or authorize any 

adjustment, recapitalization, reorganization or other change in the Trust’s capital 

structure or its business, or to create or issue any bonds, debentures, units or 

other securities of the Trust or to amend or modify the rights and conditions 

attaching thereto or to effect the dissolution or liquidation of the Trust, or any 

amalgamation, combination, merger or consolidation involving the Trust or any 

sale or transfer of all or any part of its assets or business, or any other corporate 

act or proceeding, whether of a similar nature or otherwise.¶ 

12.5 Under no circumstances shall Restricted Units or Deferred Units be considered 

Units or other securities of the Trust, nor shall they entitle any Participant to 

exercise voting rights or any other rights attaching to the ownership of Units or 

other securities of the Trust, nor shall any Participant be considered the owner of 

Units by virtue of the Award of Restricted Units or Deferred Units. A Participant 

will acquire rights to Units in respect of Restricted Units or Deferred Units only 

upon the allotment and issuance to the Participant of certificates representing 

such Units.¶ 

12.6 Unless otherwise determined by the Board, the Plan shall be unfunded and the 

Trust will not secure its obligations under the Plan. To the extent any Participant 
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or his or her estate holds any rights by virtue of a grant of Restricted Units or 

Deferred Units under the Plan, such rights (unless otherwise determined by the 

Board) shall be no greater than the rights of an unsecured creditor of the Trust.¶ 

12.7 No amount will be paid to, or in respect of, a Participant under the Plan to 

compensate for a downward fluctuation in the price of Units, nor will any other 

form of benefit be conferred upon, or in respect of, a Participant for such purpose. 

The Trust makes no representations or warranties to Participants with respect to 

the Plan or the Units whatsoever. In seeking the benefits of participation in the 

Plan, a Participant agrees to accept all risks associated with a decline in the 

market price of Units.¶ 

12.8 Each Participant shall provide the Trust with all information (including, without 

limitation, personal information) required by the Trust in order to administer to the 

Plan. Each Participant acknowledges that information required by the Trust in 

order to administer the Plan may be disclosed to the custodian and other third 

parties in connection with the administration of the Plan. Each Participant 

consents to such disclosure and authorizes the Trust to make such disclosure on 

the Participant’s behalf.¶ 

12.9 Every trustee of the Trust will at all times be indemnified and saved harmless by 

the Trust from and against all costs, charges and expenses whatsoever including 

any income tax liability arising from any such indemnification, that such trustee 

may sustain or incur by reason of any action, suit or proceeding, taken or 

threatened against the trustee, otherwise than by the Trust, for or in respect of 

any act done or omitted by the trustee in respect of the Plan, such costs, charges 

and expenses to include any amount paid to settle such action, suit or proceeding 

or in satisfaction of any judgment rendered therein. 

12.10 <10.3 Notwithstanding <Section  5.7 hereof, Options>Sections 6.5, 7.1 and 8.1 hereof, 

and subject to applicable securities laws, an Award may be transferred or assigned 

between an Eligible Individual and the related Employee Corporation or Employee Trust 

provided the assignor delivers written notice to the Trust prior to the assignment and the 

Trustees approve such assignment. 

12.11 <10.4 The Plan and all matters to which reference is made herein shall be governed by 

and interpreted in accordance with the laws of the Province of Québec and the laws of 

Canada applicable therein. 

12.12 <10.5 For greater certainty, where any reference is made in this Plan to an act to be 

performed by the Trust or to rights of the Trust, such reference shall be construed and 

applied for all purposes as if it referred to an act to be performed by the 

<Trustees>Board on behalf of the Trust or by some other person duly authorized to do 

so by the <Trustees>Board or pursuant to the provisions hereof, or to the rights of the 

Trustees, in their capacity as <T>trustees of the Trust, as the case may be. 
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12.13 <10.6 The obligations of the Trust hereunder are not personally binding upon any 

Trustee, any registered or beneficial holder of units of the Trust or any annuitant under a 

plan of which a registered or beneficial holder of units of the Trust acts as trustee or 

carrier, and resort shall not be had to, nor shall recourse or satisfaction be sought from, 

any of the foregoing (including, without limitation, their private property) for any liability 

whatsoever, in delict, tort, contract or otherwise, but the property of the Trust only shall 

be bound by such obligations. Any obligation of the Trust set out in this Plan shall to the 

extent necessary to give effect to such obligation be deemed to constitute, subject to the 

provisions of the previous sentence, an obligation of the Trustees in their capacity as 

trustees of the Trust. 

12.14 <10.7 The Trust and the Trustees shall assume no responsibility as regards the tax 

consequences that participation in this Plan will have for Eligible Persons, and such 

Eligible Persons are urged to consult with their tax advisors in such regard. 

<Dated May 21, 1998, as amended and restated on March 27, 2001, on November 13, 
2003, on March 20, 2006, on March 13, 2007, on February 27, 2008 and on May 14, 2008.> 

* * * * * * * 
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"AA+0/"'%A6(@/'9/#("(+#%\-%"*(?%*/+>6(&"-(#+'( %,0%%>( Q/E%(?%*0%#'( OBUP(+Q( '9%( /AA1%>("#>(+1'A'"#>/#$(
V#/'AK(<#(">>/'/+#N(O/P('9%("$$*%$"'%(Q"/*(E"21%(+Q('9%(+?'/+#A("22+0"'%>(>1*/#$("(-%"*(/#(0+##%0'/+#(@/'9("22(
A%01*/'-\F"A%>(0+&?%#A"'/+#("**"#$%&%#'A(+Q('9%(:;<=('+("22(#+#\%&?2+-%%(=*1A'%%A(%#'/'2%>('+(+?'/+#A(
1#>%*( '9%()2"#(&"-(#+'( %,0%%>(^5CC6CCC6( "00+*>/#$( '+( '9%( E"21%(>%'%*&/#%>(1A/#$( '9%(S2"0T\W09+2%A(
&+>%2Y("#>(O//P('9%("$$*%$"'%(#1&F%*(+Q(A%01*/'/%A(@9/09(&"-(F%(/AA1%>(>1*/#$("(-%"*(/#(0+##%0'/+#(@/'9(
"22( A%01*/'-\F"A%>( 0+&?%#A"'/+#( "**"#$%&%#'A( +Q( '9%( :;<=( '+( "22( #+#\%&?2+-%%( =*1A'%%A( %#'/'2%>( '+(
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+3'/+#4(1#5%*( '6%()2"#(&"-(#+'( %,0%%5(+#%(3%*0%#'( 789:(+;( /'4( /441%5("#5(+1'4'"#5/#$(4%01*/'/%4<(=#(
!"*06( 8>?( @AAB?( '6%( C+"*5( +;( D*14'%%4( '%*&/#"'%5( '6%( $*"#'/#$( +;( 1#/'( +3'/+#4( ;+*( "22( #+#E%&32+-%%(
D*14'%%4<(

F#(+3'/+#(+*( /#'%*%4'( '6%*%/#( /4(3%*4+#"2( '+(%"06(+3'/+#%%("#5(/4(#+#E"44/$#"G2%(+'6%*('6"#(G-(H/22(+*( /#(
"00+*5"#0%( H/'6( %4'"'%( 2"H4<( I+( +3'/+#( $*"#'%5( 1#5%*( '6%( )2"#( 46"22( G%( 6-3+'6%0"'%5?( 06"*$%5?(
'*"#4;%**%5?("44/$#%5(+*(+'6%*H/4%(%#01&G%*%5(+*(5/43+4%5(+;(G-("#-(+3'/+#%%(+#(3"/#(+;(#122/'-<(

F#(+3'/+#?("#5("22(*/$6'4('+(31*06"4%(J#/'4(31*41"#'('6%*%'+?($%#%*"22-(%,3/*%("#5('%*&/#"'%(/&&%5/"'%2-(
13+#('6%(+3'/+#%%(0%"4/#$('+(G%("#(K2/$/G2%()%*4+#<(D6%(D*14'%%4(&"-?( /#( '6%/*(%#'/*%(5/40*%'/+#?("'( '6%(
'/&%(+;('6%($*"#'/#$(+;(+3'/+#4(1#5%*('6%()2"#?(5%'%*&/#%('6%(3*+L/4/+#4(*%2"'/#$('+(%,3/*"'/+#(+;("#(+3'/+#(
13+#( '6%(G"#M*13'0-?(5%"'6?( *%'/*%&%#'(+*( '%*&/#"'/+#(+;(%&32+-&%#'?(3+4/'/+#(+*(%#$"$%&%#'(H/'6( '6%(
NKOD( +*( "#-( 41G4/5/"*-( +;( "#( +3'/+#%%( H6/2%( 6+25/#$( "#( +3'/+#( H6/06( 6"4( #+'( G%%#( ;122-( %,%*0/4%5?(
3*+L/5%5?(6+H%L%*?('6"'(13+#('6%('%*&/#"'/+#(+;("#(+3'/+#%%P4(%&32+-&%#'?(3+4/'/+#(+*(%#$"$%&%#'(H/'6(
'6%( NKOD( +'6%*H/4%( '6"#( G-( *%"4+#( +;( 5%"'6?( "#-( +3'/+#( +*( 1#%,%*0/4%5( 3"*'( '6%*%+;( $*"#'%5( '+( 4106(
+3'/+#%%(&"-(G%(%,%*0/4%5(G-(6/&(;+*('6"'(#1&G%*(+;(J#/'4(+#2-(H6/06(6%(H"4(%#'/'2%5('+("0Q1/*%(1#5%*(
'6%(+3'/+#("'('6%('/&%(+;(4106('%*&/#"'/+#(+*(0%44"'/+#("#5(3*+L/5%5(;1*'6%*('6"'(4106(+3'/+#(46"22( /#(#+(
%L%#'(%,3/*%(2"'%*('6"#('6%(%"*2/%*(+;(7/:('6*%%(7R:(&+#'64(;+22+H/#$('6%(+3'/+#%%P4(%&32+-&%#'?(3+4/'/+#(+*(
%#$"$%&%#'(G%/#$('%*&/#"'%5(+*(0%"4%5?("#5(7//:('6%(%,3/*-(5"'%(+;(4106(+3'/+#<(

J3+#('6%('%*&/#"'/+#(+;("#(+3'/+#%%P4(%&32+-&%#'?(3+4/'/+#(+*(%#$"$%&%#'(H/'6('6%(NKOD(G-(*%"4+#(+;(
*%'/*%&%#'?("#-(+3'/+#(+*(1#%,%*0/4%5(3"*'('6%*%+;($*"#'%5('+(4106(+3'/+#%%(&"-(G%(%,%*0/4%5(G-(6/&(;+*(
'6"'(#1&G%*(+;(J#/'4(+#2-(H6/06(6%(H"4(%#'/'2%5('+("0Q1/*%(1#5%*('6%(+3'/+#("'('6%('/&%(+;(4106('%*&/#"'/+#(
"#5(3*+L/5%5(;1*'6%*('6"'(4106(+3'/+#(46"22(/#(#+(%L%#'(%,3/*%(2"'%*('6"#('6%(%"*2/%*(+;(7/:(+#%(-%"*(;+22+H/#$(
'6%(+3'/+#%%P4?(%&32+-&%#'?(3+4/'/+#(+*(%#$"$%&%#'(G%/#$( '%*&/#"'%5(G-( *%"4+#(+;( *%'/*%&%#'?("#5( 7//:(
'6%(%,3/*-(5"'%(+;(4106(+3'/+#<(D6%(3*+L/4/+#4(*%2"'/#$('+(4106(%,3/*"'/+#(46"22(G%(0+#'"/#%5(/#('6%(H*/''%#(
+3'/+#("$*%%&%#'?(/#4'*1&%#'(+*(0%*'/;/0"'%(G%'H%%#('6%(NKOD("#5('6%(+3'/+#%%<(

O;("#(+3'/+#%%(5/%4(6+25/#$("#(+3'/+#(H6/06(6"4(#+'(G%%#( ;122-(%,%*0/4%5?(6/4(3%*4+#"2( *%3*%4%#'"'/L%4?(
6%/*4(+*(2%$"'%%4(&"-?("'("#-('/&%(;+22+H/#$('6%($*"#'(+;(3*+G"'%(+;('6%(H/22(+*(2%''%*4(+;("5&/#/4'*"'/+#(+;(
'6%(%4'"'%(+;('6%(5%0%"4%5("#5(3*/+*('+('6%(3%*/+5(+;('/&%(3*+L/5%5(1#5%*('6%('%*&4(+;('6%(H*/''%#(+3'/+#(
"$*%%&%#'?( /#4'*1&%#'(+*(0%*'/;/0"'%(G%'H%%#( '6%(NKOD("#5( '6%(+3'/+#%%( ;+*(%,%*0/4%(+;("#(+3'/+#(13+#(
'6%(5%"'6(+;('6%(+3'/+#%%?(%,%*0/4%('6%(+3'/+#(H/'6(*%43%0'('+('6%(1#%,%*0/4%5(G"2"#0%(+;('6%(J#/'4(41GS%0'(
'+( '6%( +3'/+#?( G1'( +#2-( '+( '6%( 4"&%( %,'%#'( '+( H6/06( '6%( 5%0%"4%5( 0+125( 6"L%( %,%*0/4%5( '6%( +3'/+#(
/&&%5/"'%2-(G%;+*%('6%(5"'%(+;(4106(5%"'6?(3*+L/5%5('6"'(4106(+3'/+#(46"22( /#(#+(%L%#'(%,3/*%(2"'%*('6"#(
'6%(%"*2/%*(+;(7/:(+#%(78:(-%"*(;+22+H/#$('6%(+3'/+#%%P4(5%"'6?("#5(7//:('6%(%,3/*-(5"'%(+;(4106(+3'/+#<(

O#('6%(%L%#'('6%(NKOD(3*+3+4%4('+("&"2$"&"'%?(&%*$%(+*(0+#4+2/5"'%(H/'6("#-(+'6%*('*14'(+*(%#'/'-(7+'6%*(
'6"#("(H6+22-E+H#%5(%#'/'-:(+*('+(5/4'*/G1'%("22(+;( /'4("44%'4(+*('+( 2/Q1/5"'%?(5/44+2L%(+*(H/#5E13?(+*( /#('6%(
%L%#'( "#( +;;%*( '+( 31*06"4%( +*( *%31*06"4%( '6%( J#/'4( +;( '6%(NKOD( +*( "#-( 3"*'( '6%*%+;( /4(&"5%( '+( "22( +*(
41G4'"#'/"22-("22(J#/'6+25%*4(+;('6%(NKOD?('6%(NKOD(46"22(6"L%('6%(*/$6'?(13+#(H*/''%#(#+'/0%('6%*%+;('+(%"06(
+3'/+#%%( 6+25/#$( +3'/+#4( 1#5%*( '6%( )2"#?( '+( 3%*&/'( '6%( %,%*0/4%( +;( "22( 4106( +3'/+#4( H/'6/#( '6%( @AE5"-(
3%*/+5(#%,'( ;+22+H/#$( '6%(5"'%(+;(4106(#+'/0%("#5( '+(5%'%*&/#%( '6"'(13+#( '6%(%,3/*"'/+#(+;(4106(@AE5"-(
3%*/+5?( "22( */$6'4( +;( '6%( +3'/+#%%4( '+( 4106( +3'/+#4( +*( '+( %,%*0/4%( 4"&%( 7'+( '6%( %,'%#'( #+'( '6%*%'+;+*%(
%,%*0/4%5:( 46"22( /34+( ;"0'+( '%*&/#"'%( "#5( 0%"4%( '+(6"L%( "#-( ;1*'6%*( ;+*0%( +*( %;;%0'(H6"'4+%L%*<( O#( '6%(
%L%#'( +;( '6%( 4"2%( G-( '6%( NKOD( +;( "22( +*( 41G4'"#'/"22-( "22( +;( '6%( "44%'4( +;( '6%( NKOD( "4( "#( %#'/*%'-( +*(
41G4'"#'/"22-( "4( "#( %#'/*%'-( 4+( '6"'( '6%( NKOD( 46"22( 0%"4%( '+( +3%*"'%( "4( "#( "0'/L%( G14/#%44?( "#-(
+1'4'"#5/#$(+3'/+#4(&"-(G%(%,%*0/4%5("4('+("22(+*("#-(3"*'(+;('6%(1#5%*2-/#$(J#/'4(/#(*%43%0'(+;(H6/06('6%(
+3'/+#%%(H+125(6"L%(G%%#(%#'/'2%5('+(%,%*0/4%('6%(+3'/+#4(/#("00+*5"#0%(H/'6('6%(3*+L/4/+#4(+;('6%()2"#("'(
'6%(5"'%(+;(0+&32%'/+#(+;("#-(4106(4"2%("'("#-('/&%(13('+("#5(/#0215/#$?(G1'(#+'(";'%*('6%(%"*2/%*(+;T(7/:('6%(
02+4%(+;(G14/#%44(+#('6"'(5"'%(H6/06(/4('6/*'-(7RA:(5"-4(;+22+H/#$('6%(5"'%(+;(0+&32%'/+#(+;(4106(4"2%U("#5(
7//:('6%(02+4%(+;(G14/#%44(+#('6%(%,3/*"'/+#(5"'%(+;('6%(+3'/+#4U(3*+L/5%5?(6+H%L%*?('6"'('6%(+3'/+#%%(46"22(
#+'(G%(%#'/'2%5('+(%,%*0/4%('6%(+3'/+#4(H/'6(*%43%0'('+("#-(+'6%*(1#5%*2-/#$(J#/'4<(
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.1**%#'2-3('4%(5*16'%%6(&"-("&%#7(+*(7/60+#'/#1%('4%()2"#("'("#-('/&%3(8*+9/7%73(4+:%9%*3('4"'(#+(6104(
"&%#7&%#'(&"-(&"'%*/"22-("#7("79%*6%2-(";;%0'("#-(+8'/+#(8*%9/+162-($*"#'%7('+("#(+8'/+#%%(:/'4+1'('4%(
0+#6%#'(+;('4%(+8'/+#%%3(%,0%8'('+('4%(%,'%#'(*%<1/*%7(=-(2":>(?#-(6104("&%#7&%#'(64"223(/;(*%<1/*%73(=%(
61=@%0'('+('4%(8*/+*("88*+9"2(+;3(+*("00%8'"#0%(=-3("#-(6'+0A(%,04"#$%(+#(:4/04('4%(B#/'6("*%(2/6'%7("#7(
8+6'%7(;+*('*"7/#$("#7("#-(*%2%9"#'(6%01*/'/%6(*%$12"'+*-("1'4+*/'/%6>(

C+':/'46'"#7/#$( '4%( ;+*%$+/#$3( 64+127( 04"#$%6( =%( *%<1/*%7( '+( '4%( )2"#( =-( "#-( 6%01*/'/%6( 0+&&/66/+#3(
6'+0A(%,04"#$%(+*(+'4%*($+9%*#&%#'"2(+*(*%$12"'+*-(=+7-(+;("#-(@1*/67/0'/+#('+(:4/04('4%()2"#(+*('4%(DEF5(
#+:( /6( +*( 4%*%";'%*( =%0+&%6( 61=@%0'3( 6104( 04"#$%6( 64"22( =%( &"7%( '+( '4%( )2"#( "6( "*%( #%0%66"*-( '+(
0+#;+*&( :/'4( 6104( *%<1/*%&%#'6( "#73( /;( 6104( 04"#$%6( "*%( "88*+9%7( =-( '4%( 5*16'%%63( '4%( )2"#3( "6(
"&%#7%73( 64"22( =%( ;/2%7( :/'4( '4%( *%0+*76( +;( '4%( DEF5( "#7( 64"22( *%&"/#( /#( ;122( ;+*0%( "#7( %;;%0'( /#( /'6(
"&%#7%7( ;+*&("6(+;( "#7( ;*+&( '4%(7"'%( +;( /'6( "7+8'/+#(=-( '4%(5*16'%%6>( F#( 6104(%9%#'3( "22( +1'6'"#7/#$(
+8'/+#6(64"22(=%("1'+&"'/0"22-("&%#7%7('+('4%(%,'%#'(*%<1/*%7('+(0+&82-(:/'4('4%('%*&6("#7(8*+9/6/+#6(+;(
'4/6()2"#3("6("&%#7%7>(

54%(G+"*7(+;(5*16'%%6(&"-("&%#7(+*(7/60+#'/#1%( '4%()2"#("'("#-( '/&%(:/'4+1'( '4%("88*+9"2(+;(+*(8*/+*(
#+'/0%('+('4%(B#/'4+27%*6(+;('4%(DEF5(+*(+8'/+#%%63(;+*("#-(*%"6+#3(/#0217/#$(;+*('4%(81*8+6%6(+;H(

I"J( "&%#7&%#'6( +;( "( K4+16%A%%8/#$L( #"'1*%3( :4/04( /#0217%3( :/'4+1'( 2/&/'"'/+#3( "&%#7&%#'6( '+(
%#61*%( 0+#'/#1%7( 0+&82/"#0%( :/'4( "882/0"=2%( 2":63( *%$12"'/+#63( *12%6( +*( 8+2/0/%6( +;( "#-(
*%$12"'+*-("1'4+*/'-("#7("&%#7&%#'6('+(*%&+9%("#-("&=/$1/'-(+*('+(0+**%0'(+*(61882%&%#'("#-(
8*+9/6/+#(0+#'"/#%7(/#('4%()2"#(:4/04(&"-(=%(/#0+**%0'(+*(/#0+&8"'/=2%(:/'4("#-(+'4%*(8*+9/6/+#(
+;('4%()2"#M(

I=J( "(04"#$%('+('4%(8*+9/6/+#6(+;('4%()2"#(*%2"'/#$('+('4%(9%6'/#$(+;("#(+8'/+#M(

I0J( "(04"#$%( '+( '4%(8*+9/6/+#6( *%2"'%7( '+( '4%( '%*&/#"'/+#(+;("#(+8'/+#(+*( '4%()2"#(:4/04(7+%6(#+'(
%#'"/2("#(%,'%#6/+#(+;('4%('%*&(+;(9"2/7/'-('4%*%+;(=%-+#7('4%(+*/$/#"2(%,8/*"'/+#(7"'%M("#7(

I7J( '4%("77/'/+#(+;("(0"642%66(%,%*0/6%(;%"'1*%(8"-"=2%(/#(0"64(+*(6%01*/'/%6M(

8*+9/7%73(4+:%9%*3('4"'(#+(6104("&%#7&%#'(+*("&%#7&%#'6(&"-(/#0*%"6%('4%(&",/&1&(#1&=%*(+;(B#/'6(
/661"=2%(81*61"#'('+('4%()2"#3(04"#$%('4%(&"##%*(+;(7%'%*&/#/#$('4%(&/#/&1&(N8'/+#()*/0%(I"6('4/6('%*&(
/6(7%;/#%7(/#('4%()2"#J3(04"#$%('4%(8%*/+7(71*/#$(:4/04("#(+8'/+#(0"#(=%(%,%*0/6%7(";'%*('4%(%,8/*"'/+#(+;(
'4%(G2"0A+1'()%*/+7(I"6('4/6('%*&(/6(7%;/#%7(/#('4%()2"#J(+*3(:/'4+1'('4%(0+#6%#'(+;('4%(+8'/+#%%3("79%*6%2-(
"2'%*(+*(/&8"/*("#-(+8'/+#(8*%9/+162-($*"#'%7('+("#(+8'/+#%%(1#7%*('4%()2"#>(

O+:%9%*3( I/J( "( *%710'/+#( /#( '4%(N8'/+#()*/0%3( I//J( "#( %,'%#6/+#( +;( '4%( %,8/*"'/+#( 7"'%( +;( "#( +1'6'"#7/#$(
+8'/+#3(I///J("#-("&%#7&%#'('+('4%(7%;/#/'/+#(+;(KEligible PersonL(1#7%*('4%()2"#3(+*(I/9J("#-("&%#7&%#'(
:4/04( :+127( 8%*&/'( +8'/+#6( '+( =%( '*"#6;%*"=2%( +*( "66/$#"=2%( +'4%*( '4"#( ;+*( #+*&"2( %6'"'%( 6%''2%&%#'(
81*8+6%6(&"-(#+'(=%(&"7%(:/'4+1'('4%("88*+9"2(+;('4%(B#/'4+27%*6(+;('4%(DEF5(I%,0217/#$('4%(9+'/#$(+;(
6%01*/'/%6(4%27(7/*%0'2-(+*(/#7/*%0'2-(=-(/#6/7%*6(=%#%;/'/#$(;*+&('4%("&%#7&%#'JM(8*+9/7%73(4+:%9%*3('4"'H(
I,J( "#( "7@16'&%#'( '+( '4%( N8'/+#( )*/0%( 81*61"#'( '+( 6%0'/+#( P( +;( '4%( )2"#( "#7( I-J( "#( %,'%#6/+#( +;( '4%(
%,8/*"'/+#( 7"'%( 81*61"#'( '+( 6%0'/+#( Q>R( +;( '4%( )2"#3( /#( %"04( 0"6%( 61=@%0'( '+( "#-( "882/0"=2%( *%$12"'+*-(
*%<1/*%&%#'63(64"22(#+'(*%<1/*%("88*+9"2(+;('4%(B#/'4+27%*6(+;('4%(DEF5>(

B#/'4+27%*6("*%(=%/#$("6A%7("'('4%(!%%'/#$('+(0+#6/7%*("#73( /;( '4+1$4'(;/'3( '+("7+8'("(*%6+21'/+#(*"'/;-/#$(
"#7(0+#;/*&/#$('4%("&%#7&%#'6('+('4%(N8'/+#()2"#(6%'(;+*'4(/#(E,4/=/'(S('+(T04%712%(KGL('+('4/6(./*012"*3(
7%60*/=%7("'(T%0'/+#(Q>U('4%*%+;>(

(
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SCHEDULE “D” 

Charter of the Board of Trustees 

34%(5+"*6(+7(3*18'%%8(9'4%(:Board;<(%,%*0/8%8(0%*'"/#(61'/%8(=*%80*/>%6(>-(2"?("#6(/8(#+*&"22-(/#@+2@%6(
/#( "( 8/$#/7/0"#'( #1&>%*( +7( %88%#'/"2( /881%8( /#@+2@/#$( '4%( ABC3D( !"#"$%&%#'( "#6( '4%( 3*18'%%8( 84"22(
6%'%*&/#%('4%(2/&/'8(+7('4%(5+"*6E8(&"#6"'%("8(?%22("8('4%(/881%8('+(>%(6/80188%6(>-('4%(5+"*6D(

34%( /881%8( $%#%*"22-( 81>&/''%6( '+( '4%( 5+"*6( /#0216%( '4%( 7/#"#0/"2( 8'"'%&%#'8F( 8'*"'%$/0( +*/%#'"'/+#8F(
>18/#%88( =2"#F( >16$%'8F(&"G+*( /#@%8'&%#'8F( 7/#"#0/#$( "#6( +'4%*(&"G+*( 7/#"#0/"2( "0'/@/'/%8F( '4%( 4/*/#$( +7(
%,%01'/@%8F( *%&1#%*"'/+#F( %@"21"'/+#( "#6( 8100%88/+#F( /881%8( *%2"'/#$( '+( '4%( $++68( "#6( 8%*@/0%8( +7( '4%(
ABC3(98104("8(H1"2/'-("#6(8"7%'-<F(&"#"$%&%#'F(+*$"#/I"'/+#"2(*%8'*10'1*/#$("#6(&"'%*/"2('*"#8"0'/+#8D(

C#(+*6%*('+(=%*7+*&(/'8(61'/%8F('4%(5+"*6(&18'(>%("?"*%(+7("#6(4"@%("==*+@%6('4%($%#%*"2(&"#"$%&%#'(
=2"#( +7( '4%( >18/#%88F( >1'( /'( &18'( "28+( >%( 8"'/87/%6( '4"'( '4%( =2"#( /8( /&=2%&%#'%6( =*+=%*2-( "#6( '4"'( '4%(
"==*+=*/"'%(+@%*8/$4'("#6( /#'%*#"2("#6(%,'%*#"2(0+#'*+2("#6("16/'(8-8'%&8("*%(8%'(1=( '+(%#81*%( '4"'( '4%(
"77"/*8(+7('4%(>18/#%88("*%(&"#"$%6(*%8=+#8/>2-D(J104("16/'(84"22(>%(0"**/%6(+1'(/#(="*'(>-($+@%*#/#$("#6(
"==*+@/#$F("&+#$(+'4%*('4/#$8F('4%(8'*"'%$/0(=2"#("#6('4%(>18/#%88(=2"#8("8(?%22("8('4%(>16$%'8(*%812'/#$(
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