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Introduction

1. On March 8, 2019, the Court of Queen's Bench of Alberta (the “Court”) granted
an Order (the "Judicial Trustee Order") appointing BDO Canada Limited as a
Judicial Trustee (“BDO" or the “Trustee”) in respect of Westpoint Investment
Trust , ("WIT" or the “Trust"), pursuant to an application made on behalf of WIT,

by Murin Virani and Marnie Kiel, (“Former Trustees”). A copy of the Order is
attached as Exhibit 1.

2. In addition to the above Order, the Court also granted an Interim Receiver Order
(the “Interim Receiver Order") appointing BDO as Interim Receiver of
Westpoint Capital Corporation (‘WCC"), Westpoint Capital Management
Corporation (“WCMC"), Westpoint Capital Services Corporation (“‘WCSC"),
Westpoint Syndicated Mortgage Corporation (‘WSMC"), Canadian Property
Direct Corporation (“CPDC"), Westpoint Master Limited Partnership (“WMLP"),
River's Crossing Ltd. ("“RCL") , 1897849 Alberta, Ltd. ("“1897849"), 1780384
Alberta Ltd. (“178 AB"), 1897837 Alberta Ltd.(“1897837"), (collectively the

“Companies”). The purpose of this report (the “First Report") is to provide this
Honourable Court with:

a. The background information of the Trust;

b. A summary of the Judicial Trustee's activities to date;

c. A summary of the assets and liabilities of the Trust; and

d. To seek approval to appoint BDO as Receiver for the Companies.

3. This report should be read in conjunction with the Interim Receiver's First Report.

Limitation of Report

4. The information contained in the Trustee's First Report has been obtained from
the records of the Company, publicly available information including an Affidavit
sworn by Munir Virani on February 25, 2019 which was filed in these proceedings
on February 26, 2019 (the “Munir Affidavit"), and/or based upon discussions with
and representations made by the Company's management and other
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professional advisors retained in this matter. The information was not audited nor
otherwise verified by the Trustee as to its accuracy or completeness, nor has it
necessarily been prepared in accordance with generally accepted accounting
principles, and the reader is cautioned that this report may not disclose all
significant matters about the Company. Accordingly, we do not express an
opinion or any other form of assurance on the information presented herein. The
Trustee may refine or alter its observations as further information is obtained or is
brought to its attention after the date of this First Report.

The Trustee assumes no responsibility or liability for any loss or damage
occasioned by any party because of circulation, publication, reproduction, or use
of the Trustee's First Report. Any use that any party makes of this First Report or
reliance on or decisions to be made based on its responsibility of such party.

A copy of the Receiver's First Report and other relevant documents in the
receivership proceedings are available on the Receiver's website at
http://www.extranets.bdo.ca/WestpointinvestmentTrust

Background

WIT was established by way of a Declaration of Trustee dated June 1, 2015. The
Declaration of Trust was amended and restated by an agreement on September

3, 2015, and made effective June 30, 2015. The Trust is a mutual fund trust with

the purpose of investing in mortgage and real estate assets.

Before WIT was established, the assets of the Trust were part of two (2)

Mortgage Investment Corporations (“MIC"). The MICs held mortgages in British
Columbia and Alberta.

WCC provided mortgage administration, capital raising and mortgage brokerage
services to the MICs. Another corporation, WCSC provided business support
services, staffing and office space to the MICs.

10. The Trust, WCC and the MICs entered into the Arrangement Agreement

whereby:
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a. The MIC's affairs were rearranged; and

b. The MICs assets were consolidated into the Trust by way of MIC

shareholders exchanging their shares in exchange for units of the Trust.

(the “Arrangement”).

11. The apparent reason for the Arrangement was there were income tax concerns
arising from the MICs' interest in real estate assets as a result of foreclosure

actions. Investors in the MICs received information circulars in support of the
Arrangement.

12. To complete the Arrangement, the shareholders of the MICs were required to

vote in favour of the plan with a majority of 75%, and this occurred before Court
approval.

13. On July 14, 2015, the Arrangement was approved by way of a Court Order

(“Arrangement Order”) granted by this Honourable Court. Attached as Exhibit 2
is a copy of the Arrangement Order.

Trustee's Initial Activities
14. Upon the Trustee's appointment or shortly thereafter, the Trustee took the
following actions to protect the interests of the estate:

a. Reviewed the Companies cash flow to see what funding is required to
protect the assets of the Trust;

b. Initiated the process of finding funding to fund ongoing expenses and
future expenses;

c. Reviewed the assets with the Former Trustees to establish an

understanding of the assets and the status of each mortgage or property
owned by the Companies;

d. Reviewed various legal action with the Former Trustees to determine
what are the next steps, if any;
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e. Ensured that the books and records of the Trust and Companies were
updated to the date of the Court Order; and

f. Uploaded documents to the following website for public viewing:
http://www.extranets.bdo.ca/Westpoint Investment Trust.

Creditor Claims

Noteholders

15. Once the MICs were restructured into WIT, there were approximately 1,600
unitholders (the “Unitholders”). These Unitholders had the ability, under the
terms of the Restated Declaration of Trust, attached as Exhibit 3, to request
redemption on their units.

16. The various Unitholders who requested redemption of their units either received
a promissory note or Class D Unit. Receiving Class D Units was dependant on
the nature of the investment, such that unitholders who held the units in their in
registered plans, were issued Class D units.

17. As of February 25, 2019, approximately 800 of the 1,600 Unitholders have
redeemed their units in Class A and/or B. This resulted in these Unitholders
became noteholders, as approximately follows:

a. 400 holders of Class D Trust Units (approximately 27.5 million units); and
b. 400 holders of redemption notes.
(the "Noteholders")

18. The Noteholders are owed approximately $18.3 million.

19. Since February 25, 2019, but before the Judicial Trustee Order was granted,
three (3) Unitholders sent in the request for redemption form. The Judicial
Trustee has not reviewed these document as of the date of this report.

38481167.2
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Unitholders

20. As of February 25, 2019, the outstanding units are as follows:
a. Class A Trust Units — approximately 29.5 million;
b. Class B Trust Units — approximately 2 million; and
c. Class C Trust Units - 2.

21. The initial investments for these 800 Unitholders is approximately $25,000,000.

Other creditors

22. As of the date of this report, the Trustee is not aware of any other creditors of
WIT.

Other matters

23. Based on a review of the Declaration of Trust, the Judicial Trustee notes that the

two main bodies of creditors, the Unitholders and the Noteholders may have
conflicting interests.

24, Schedule A, Article 6, states that there is a redemption queue such that the first
person requesting to be redeemed is the first person to be paid. As such, the
individuals in the redemption queue may want the realization of the property to
be done quickly in order to recover their funds. Unitholders will want to maximize
the amount recovered in order to protect their investments.

25. Due to the conflict between the two main parties; the Judicial Trustee believes
that it is appropriate that each group of creditors have independent counsel. As
such, the Receiver is seeking an order to appoint independent counsel for the
Unitholders and independent counsel for the Noteholders.

Assets

26. Based on discussions with the Former Trustee, the various assets held by the
Companies are the property of the Trust. Based on a review of the
documentation received as of the date of this report, the only documents that tie
these assets to WIT, appears to be a Bare Trust agreement between Westpoint
Capital Corporation, Westpoint Real Estate Limited Partnership and Westpoint
Real Estate General Partner Ltd. Attached as Exhibit 4 is a copy of the Bare
Trust Agreement.

27. The structure of the Trust is such that the General Partner manage the affairs of
the Trustee.

28. The Trustee is in the process of creating an audit trail showing that the funds

from WIT or formerly the two (2) MICs were used to funds the various mortgages
on the various assets.
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29. The Trustee believes that it is in the best interest of the Noteholders and

Unitholders, for the Companies to be placed into Receivership for the following
reasons:

a.

The assets held by the various companies are beneficially owned by the
trust, and it is the Interim Receiver's belief that the most efficient and cost
effective way of drawing these assets in the trust is to appoint BDO as
receiver for the purpose of managing and/or liquidating these assets and
addressing the various claims in relation to these assets, including

addressing the issue of priorities of claimants to the various assets;

The Interim Receiver needs additional time to review the records of the
various Companies;

The Interim Receiver believes that due to the competing interest in the
potential assets of the Companies of the various stakeholders, including
investors, it would be best to place the Companies into Receivership;

The Interim Receiver will be tracking the funds invested by the investors

of WIT to the various sources and report on what occurred to create the
deficiency;

The Interim Receiver needs to be able to access funds in order to deal
with the various issues on the properties and litigation; and

In order to obtain the necessary financing, the Receiver requires access
to the assets including the ability to liquidate the assets and utilize the

assets as security for funding the Receiver requires to move forward with
its mandate from the Court.

Recommendations

30. The Trustee is seeking the following from this Honourable Court:
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b. An Order directing the Trustee to find independent legal counsel for the
Noteholders and Unitholders;

c. An Order appointing a Receiver of the various Companies into as outlined
in the First Report of the Interim Receiver; and

d. Any further direction the Court wishes to provide to the Receiver.

Intended Course of Action

31. If the Trustee's recommendations are approved, the Trustee's intended course of
action thereafter is as follows:

a. Complete the tracing of the funds to the various assets and report on the
Trustee's findings to the Court;

b. Market, obtain and close an offer(s) for the various Companies' assets;

c. Review and provide recommendations to the Court in regard to the

various ongoing litigation matters currently before the courts in Alberta
and British Columbia; and

d. Complete the administration of the Judicial Trustee, leading to an
application for discharge.

Dated at Edmonton, Alberta this 1% day of April 2019.
BDO CANADA LIMITED, solely in its

Capacity as Court Appointed Judicial Trustee Of
Westpoint Investment Trust and
not in its personal Capacity

David Lewis, CPA, CIRP, LIT
Vice-President

10
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EDMONTON

IN THE MATTER OF THE TRUSTEE ACT, RSA
2000, C T-8, SECTIONS 43 and 46

WESTPOINT INVESTMENT TRUST BY ITS
TRUSTEES MUNIR VIRANI and MARNIE KIEL

WESTPOINT CAPITAL CORPORATION,
WESTPOINT CAPITAL MANAGEMENT
CORPORATION, WESTPOINT CAPITAL
SERVICES CORPORATION, WESTPOINT
SYNDICATED MORTGAGE CORPORATION,
CANADIAN PROPERTY DIRECT CORPORATION,
WESTPOINT MASTER LIMITED PARTNERSHIP,
RIVER'S CROSSING LTD., 1897869 ALBERTA
LTD., 1780384 ALBERTA LTD., and 1897837
ALBERTALTD.

ORDER (APPOINTMENT OF JUDICIAL TRUSTEE)

G. Brian Davison, Q.C.

DLA Piper (Canada) LLP
Barristers and Solicitors

2700, 10220 - 103 Avenue NW
Edmonton, AB T5J 0K4

Phone: 403-294-3590

Fax: 403-296-4474

File No. 101531-00001

DATE ON WHICH ORDER WAS PRONOUNCED: March 8, 2019

NAME OF JUDGE WHO MADE THIS ORDER:

LOCATION OF HEARING:

Justice K.G. Nielsen

Edmonton Law Courls

UPON the application of Westpoint Investment Trust (“Trust") by its trustees Munir Virani
("Munir”) and Marie Kiel (“Marnie”) (Munir and Marnie being collectively referred to as the

CAN 266889091
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"Trustees"); AND UPON having read the Application and the Affidavit of Munir Virani sworn on
February 25, 2019 and filed February 26, 2019 (the "Virani Affidavit"); AND UPON noting the
Books of Certified Copies of Title for Alberta and British Columbia, filed February 26, 2019; AND
UPON hearing that Munir and Marnie have tendered their resignation as trustees of the Trust,
conditional upon the appointment of a substitute trustee of the Trust; AND UPON reading the
consent of BDO Canada Limited to act as judicial trustee of the Trust (in such capacity, the
"Judicial Trustee"), filed; AND UPON hearing counsel for the Trust and counsel for other interested
parties; IT IS HEREBY ORDERED AND DECLARED THAT:

SERVICE

1: The time for service of the notice of this Application and all materials in support is hereby

abridged to the time actually given and service thereof is deemed good and sufficient, and all
further service thereof is hereby dispensed with.

APPOINTMENT

2. Pursuant to section 46 of the Trustee Act, RSA 2000, ¢ T-8, BDO Canada Limited ("BDO") is
hereby appointed Judicial Trustee, without security, of all of the assets, undertakings and
properties of the Trust, including, without limitation, all of the assets In the possession or
under the control of the Respondents, their counsel, agents and/or assignees but held on
behalf of any other parly, including, but not limited to, lenders under any syndicate mortgage,
brokers, or borrowers, in each case whether or not such property is held in trust or is
required to be held in trust, which, for greater certainty, includes any and all real property
charges in favour of the Trust or the Respondents (the "Real Property Charges”), including,
without limitation, any and all monetary and non-monetary entitlements in respect to the
assets thereunder (collectively, the "Property”), for the period 12:01 a.m. on the date hereof
until such date that the Judicial Trustee sells, conveys, transfers or leases such Property in
accordance with the terms of this Order, or further Order of the Court.

3. The resignation of Munir and Mamie as Trustees of the Trust is hereby accepted and
effective as of the date of this Order, and Munir and Marnie are replaced with the Judicial
Trustee. Munir and Marnie shall:

I.  execute and deliver such documents as the Judicial Trustee may require for the
conveyance of the Property held in their name;

CAN: 28688909.1
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Il.  provide for and facilitate the transition of the Trust activities and affairs to the Judicial
Truslee;

I, account to the Judicial Trustee as required by the Judicial Trustee for all Property
held by them; and

IV.  resign from all representative or other positions held by them on behalf of the Trust,

including as director or officer of any person of which the Trust owns any securities
directly or indirectly.

4. The acceptance of the resignation of Munir and Marnie as trustees of the Trust does not
constitute a passing of their accounts as trustees of the Trust nor does it constitute an
approval of the activities of Munir and Marnie as trustees of the Trust.

JUDICIAL TRUSTEE'S POWERS

5. The Judicial Trustee is hereby empowered and authorized, but not obligated, to act at once
in respect of the Property and, without in any way limiting the generality of the foregoing, the
Judicial Trustee is hereby expressly empowered and authorized to do any of the following
where the Judicial Trustee considers it necessary or desirable:

(a) to take possession of and exercise control over the Property and any and all
proceeds, receipts and disbursements arising out of or from the Property;

(b) to receive, preserve and protect the Property, or any part or parts thereof, including,
but not limited to, the changing of locks and security codes, the relocating of Property
to safeguard it, the engaging of independent security personnel, the taking of

physical inventories and the placement of such insurance coverage as may be
necessary or desirable;

(c) to manage, operate and carry on the business of the Trust, including the powers to
enter into any agreements, incur any obligations in the ordinary course of business,

cease to carry on all or any part of the business, or cease to perform any contracts of
the Trust;

(d) to engage consultants, appraisers, agents, experls, auditors, accountants,
managers, counsel and such other persons from time to time and on whatever basis,
including on a temporary basis, to assist with the exercise of the Judicial Trustee's
powers and duties, including without limitation those conferred by this Order;

CAN. 206885031
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to purchase or lease machinery, equipment, inventories, supplies, premises or other
assets to continue the business of the Trust or any part or parts thereof;

to receive and collect all monies and accounts now owed or hereafter owing to the
Trust and to exercise all remedies of the Trust in collecting such monies, including,
without limitation, to enforce any security held by the Trust;

to setlle, extend or compromise any indebtedness owing to or by the Trust;

to execute, assign, issue and endorse documents of whatever nature in respecl of

any of the Property, whether in the Judicial Trustee's name or in the name and on
behalf of the Trust, for any purpose pursuant to this Order;

to undertake environmental or workers' health and safety assessments of the
Property and operations of the Trust;

to initiate, prosecute and continue the prosecution of any and all proceedings and to
defend all proceedings now pending or hereafter instituted with respect to the Trust,
the Property or the Judicial Trustee, and to settle or compromise any such
proceedings. The authority hereby conveyed shall extend to such appeals or
applications for judicial review in respect of any order or judgment pronounced in any
such proceeding, and provided further that nothing in this Order shall authorize the
Judicial Trustee to defend or settle the action in which this Order is made unless
otherwise direcled by this Court.

to market any or all the Property, including advertising and soliciting offers in respect
of the Property or any part or parts thereof and negotiating such terms and conditions
of sale as the Judicial Trustee in its discretion may deem appropriate.

to sell, convey, transfer, lease or assign the Property or any part or parts thereof out
of the ordinary course of business,

(i) without the approval of this Court in respect of any transaction not exceeding
$100,000.00, provided that the aggregate consideration for all such
transactions does not exceed $500,000.00; and

(ii) with the approval of this Court in respect of any transaction in which the
purchase price or the aggregate purchase price exceeds the applicable
amount set out in the preceding clause,

and in each such case notice under subsection 60(8) of the Personal Property
Security Act, R.S.A. 2000, c. P-7 shall not be required.
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(m)  to apply for any vesting order or other orders necessary to convey the Property or
any part or parts thereof to a purchaser or purchasers thereof, free and clear of any
liens or encumbrances affecting such Property;

(n) to report to, meet with and discuss with such affected Persons (as defined below) as
the Judicial Trustee deems appropriate all matters relating to the Property and the
Judicial Trusteeship, and to share information, subject to such terms as to
confidentiality as the Judicial Trustee deems advisable;

(0) to register a copy of this Order and any other Orders in respect of the Property
against litle lo any of the Property;

(p) to apply for any permits, licences, approvals or permissions as may be required by
any governmental authorily and any renewals thereof for and on behalf of and, if
thought desirable by the Judicial Trustee, in the name of the Trust;

(q) to enter into agreements with any trustee in bankruplcy appointed in respect of the
Trust, including, without limiting the generality of the foregoing, the ability to enter

into occupation agreements for any property owned or leased by the Trust;

(r) to exercise any shareholder, partnership, joint venture or other rights which the Trust
may have; and

(s) to take any steps reasonably incidental to the exercise of these powers or the
performance of any statutory obligations;

and in each case where the Judicial Trustee takes any such aclions or steps, it shall be
exclusively authorized and empowered to do so, to the exclusion of all other Persons (as
defined below), including the Trust, and without interference from any other Person.

DUTY TO PROVIDE ACCESS AND CO-OPERATION TO THE JUDICIAL TRUSTEE

6. (i) The Trust, (ii) all of its current and former trustees, employees, agents, accountants, legal
counsel and shareholders, and all other persons acting on its instructions or behalf, and (lii)
all other individuals, firms, corporations, governmental bodies or agencies, or other entities
having notice of this Order (all of the foregoing, collectively, being “Persons” and each being
a "Person”) shall forthwith advise the Judicial Trustee of the existence of any Property in
such Person's possession or control, shall grant immediate and continued access to the
Property to the Judicial Trustee, and shall deliver all such Property (excluding Property
subject to liens the validity of which is dependant on maintaining possession) to the Judicial
Trustee upon the Judicial Trustee's request.

CAN: 29688309.1
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7. All Persons shall forthwith advise the Judicial Trustee of the existence of any books,
documents, securities, contracts, orders, corporate and accounting records, and any other
papers, recards and information of any kind related to the business or affairs of the Trust,
and any computer programs, computer tapes, computer disks, or other data storage media
containing any such information (the foregoing, collectively, the “Records") in that Person's
possession or control, and shall provide to the Judicial Trustee or permit the Judicial Truslee
to make, retain and take away copies thereof and grant to the Judicial Trustee unfettered
access to and use of accounting, computer, software and physical facilities relating thereto,
provided however that nothing in this paragraph 7 or in paragraph 8 of this Order shall
require the delivery of Records, or the granting of access to Records, which may not be
disclosed or provided to the Judicial Trustee due to the privilege attaching to solicitor-client
communication or documents prepared in contemplation of litigation or due to statutory
provisions prohibiting such disclosure.

8. If any Records are stored or otherwise contained on a computer or other electronic system of
information storage, whether by independent service provider or otherwise, all Persons in
possession or control of such Records shall forthwith give unfellered access to the Judicial
Trustee for the purpose of allowing the Judicial Trustee to recover and fully copy all of the
information contained therein whether by way of printing the information onto paper or
making copies of computer disks or such other manner of retrieving and copying the
information as the Judicial Truslee in its discretion deems expedient, and shall not alter,
erase or destroy any Records without the prior written consent of the Judicial Trustee.
Further, for the purposes of this paragraph, all Persons shall provide the Judicial Trustee
with all such assistance in gaining immediate access to the information in the Records as the
Judicial Trustee may in its discretion require including providing the Judicial Trustee with
instructions on the use of any computer or other system and providing the Judicial Trustee

with any and all access codes, account names and account numbers that may be required to
gain access to the information.

NO PROCEEDINGS AGAINST THE JUDICIAL TRUSTEE

9. No proceeding or enforcement process In any court or tribunal (each, a "Proceeding"), shall
be commenced or continued against the Judicial Trustee except with the written consent of
the Judicial Trustee or with leave of this Court.

CAN: 29688209.1
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NO PROCEEDINGS AGAINST THE TRUST OR THE PROPERTY

10. No Proceeding against or in respect of the Trust, Munir and Marnie (and any previous trustee
of the Trust) in their capacities as trustee of the Trust, or the Property shall be commenced
or continued except with the written consent of the Judicial Trustee or with leave of this Court
and any and all Proceedings currently under way against or in respect of the Trust or the
Property are hereby stayed and suspended pending further Order of this Court, provided,
however, that nothing in this Order shall: (i) prevent any Person from commencing a
proceeding regarding a claim that might otherwise become barred by statute or an existing
agreement if such proceeding is not commenced before the expiration of the stay provided
by this paragraph 8; and (i) affect a Regulatory Bady's investigation in respect of the Trust or
an action, suit or proceeding that is taken in respect of the Trust by or before the Regulatory
Body, other than the enforcement of a payment order by the Regulatory Body or the Court.
“Regulatory Body" means a person or body that has powers, duties or functions relating to
the enforcement or administration of an Act of Parliament or of the legislature of a province.

NO EXERCISE OF RIGHTS OF REMEDIES

4 All rights and remedies (including, without limitation, set-off rights) against the Trust, Munir
and Marmnie (and any previous trustee of the Trust) in their capacities as trustee of the Trust,
the Judicial Trustee, or affecling the Property, are hereby stayed and suspended except wilh
the written consent of the Judicial Trustee or leave of this Court, provided however that
nothing in this paragraph shall (i) empower the Judicial Trustee or the Trust to carry on any
business which the Trust is not lawfully entitied to carry on, (ii) exempt the Judicial Trustee,
Munir, Marnie or the Trust from compliance with statutory or regulatory provisions relating to
health, safety or the environment, (iii) prevent the filing of any registration to preserve or
perfect a security interest, or (iv) prevent the registration of a claim for lien.

12 Provided however, that nothing in paragraphs 10 and 11 of this Order shall prohibit a person
who holds (or previously held) trust units of the Trust issued to such person in accordance
with the Amended and Restated Declaration of Trust appended as Exhibit “B" to the Virani
Affidavit (“Investor”) from commencing or continuing any proceeding against Munir and
Marnie (or former trustee of the Trust) for breach of their standard of care and duties owed to
such Investor pursuant to the Amended Declaration of Trust.

CAN; 29686209,1
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NO INTERFERENCE WITH THE JUDICIAL TRUSTEE

13. No Person shall discontinue, fail to honour, alter, interfere with, repudiate, terminate or cease
to perform any right, renewal right, contract, agreement, licence or permit in favour of or held
by the Trust, without written consent of the Judicial Trustee or leave of this Court.

CONTINUATION OF SERVICES

14, All Persons having oral or written agreements with the Trust or statutory or regulatory
mandates for the supply of goods and/or services, including without limitation, all computer
software, communication and other data services, centralized banking services, payroll
services, insurance, transportation services, utility or other services to the Trust are hereby
restrained until further Order of this Court from discontinuing, altering, interfering with or
terminating the supply of such goods or services as may be required by the Judicial Trustee,
and this Court directs that the Judicial Trustee shall be entitled to the continued use of the
Trust's current telephone numbers, facsimile numbers, internet addresses and domain
names, provided in each case that the normal prices or charges for all such goods or
services received after the date of this Order are paid by the Judicial Trustee in accordance
with normal payment practices of the Trust or such other practices as may be agreed upon

by the supplier or service provider and the Judicial Trustee, or as may be ordered by this
Court.

JUDICIAL TRUSTEE TO HOLD FUNDS

15, All funds, monies, cheques, instruments, and other forms of payments received or collected
by the Judicial Trustee from and after the making of this Order from any source whatsoever,
including without limitation the sale of all or any of the Property and the collection of any
accounts receivable in whole or in part, whether in existence on the date of this Order or
hereafler coming into existence, shall be deposited into one or more new accounts to be
opened by the Judicial Trustee (the “Post Judicial Trusteeship Accounts") and the monies
standing to the credit of such Post Judicial Trusteeship Accounts from time to time, net of
any disbursements provided for herein, shall be held by the Judicial Trustee to be paid in
accordance with the terms of this Order or any further order of this Court.

EMPLOYEES

16. Subject to employees' rights to terminate their employment, all employees of the Trust, if
any, shall remain the employees of the Trust until such time as the Judicial Trustee, on the
Trust's behalf, may terminate the employment of such employees. The Judicial Trustee shall

CAN: 2968£909.1
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not be liable for any employee-related liabilities, other than such amounts as the Judicial
Truslee may specifically agree in writing to pay.

17. Pursuant to clause 7(3)(c) of the Personal Informalion Protection and Electronic Documents
Act, S.C. 2000, c. 5, the Judicial Trustee shall disclose personal information of identifiable
individuals to prospective purchasers or bidders for the Property and to their advisors, but
only to the extent desirable or required to negotiate and attempt to complete one or more
sales of the Property (each, a "Sale"). Each prospective purchaser or bidder to whom such
personal information is disclosed shall maintain and protect the privacy of such information
and limit the use of such information to its evaluation of he Sale, and if it does not complete
a Sale, shall return all such information to the Judicial Trustee, or in the alternative destroy
all such information. The purchaser of any Property shall be entitled to continue to use the
personal information provided to it, and related to the Property purchased, in a manner which
is in all material respects identical to the prior use of such information by the Trust, and shall
return all other personal information to the Judicial Truslee, or ensure that all other personal
information is destroyed.

LIMITATION ON ENVIRONMENTAL LIABILITIES

18. (a) Notwithstanding anything in any federal or provincial law, the Judicial Trustee is not

personally liable in that position for any environmental condition that arose or environmental
damage that occurred:

(i) before the Judicial Trustee's appointment; or

(ii) after the Judicial Trustee's appointment unless it is established that the
condition arose or the damage occurred as a result of the Judicial Trustee's
gross negligence or wilful misconduct.

(b) Nothing in sub-paragraph (a) exempts a Judicial Trustee from any duty to report or
make disclosure imposed by a law referred to in that sub-paragraph.

(c) Notwithstanding anything in any federal or provincial law, but subject to sub-
paragraph (a) hereof, where an order is made which has the effect of requiring the
Judicial Trustee to remedy any environmental condition or environmental damage
affecting the Property, the Judicial Trustee is not personally liable for failure to
comply with the order, and is not personally liable for any costs that are or would be
incurred by any person in carrying out the terms of the order,

CAN: 208868209.1
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(i) if, within such time as is specified in the order, within 10 days after the order
is made if no time is so specified, within 10 days after the appointment of the
Judicial Trustee, if the order is in effect when the Judicial Trustee is

appointed, or during the period of the stay referred to in clause (ii) below, the
Judicial Trustee:

A. complies with the order, or

B. on notice to the person who issued the order, abandons, disposes of

or otherwise releases any interest in any real property affected by the
condition or damage,

(ii) during the period of a stay of the order granted, on application made within
the time specified in the order referred to in clause (i) above, within 10 days
after the order is made or within 10 days after the appointment of the Judicial
Trustee, if the order is in effect when the Judicial Trustee is appointed, by,

A. the court or body having jurisdiction under the law pursuant to which
the order was made to enable the Judicial Trustee to contest the
order; or

B. the court having jurisdiction in bankruptcy for the purposes of

assessing the economic viability of complying with the order; or

(iii) if the Judicial Trustee had, before the order was made, abandoned or
renounced or been divested of any interest in any real property affected by
the condition or damage.

LIMITATION ON THE JUDICIAL TRUSTEE'S LIABILITY

19. Except for gross negligence or wilful misconduct, as a result of its appointment or carrying
out the provisions of this Order the Judicial Trustee shall incur no liability or obligation that
exceeds an amount for which it may obtain full indemnity from the Property. Nothing in this

Order shall derogate from any limitation on liability or other protection afforded to the Judicial
Trustee under any applicable law.

JUDICIAL TRUSTEE'S ACCOUNTS

20. The Judicial Trustee, counsel to the Judicial Trustee and DLA Piper (Canada) LLP, counsel
to the Trust ("DLA Piper") shall be paid their reasonable fees and disbursements, in each
case, incurred at their standard rates and charges. The Judicial Trustee, counsel to the
Judicial Trustee and DLA Piper shall be entitled to and are hereby granted a charge (the

CAN: 256868909.1
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“Judicial Trustee’s Charge") on the Property, as security for such fees and disbursements,
incurred both befare and after the making of this Order in respect of these proceedings, and
the Judicial Trustee's Charge shall form a first charge on the Property in priority to all

security interests, trusts, liens, charges and encumbrances, stalutory or otherwise, in favour
of any Person.

The Judicial Trustee, its legal counsel and DLA Piper shall pass their accounts from time to
time.

Prior to the passing of its accounts, the Judicial Trustee shall be at liberty from time to time to
apply reasonable amounts, out of the monies in its hands, against its fees and
disbursements, including the legal fees and disbursements, incurred at the normal rates and
charges of the Judicial Trustee or its counsel, and DLA Piper and such amounts shall

constitute advances against its remuneration and disbursements when and as approved by
this Court

ALLOCATION

23.

Any interested party may apply to this Court on notice to any other party likely to be affected,

for an order allocating the Judicial Trustee's Charge amongst the various assets comprising
the Property.

GENERAL

24,

25,

26.

27.

The Judicial Trustee may from time to time apply to this Court for advice and directions in the
discharge of its powers and duties hereunder.

Notwithstanding Rule 6.11 of the Alberta Rules of Court, unless otherwise ordered by this
Court, the Judicial Trustee will report to the Court from time to time, which reporting is not
required to be in affidavit form and shall be considered by this Court as evidence.

Nothing in this Order shall prevent the Judicial Trustee from acting as a trustee in bankruptcy
of the Trust or any Respondent.

This Court hereby requests the aid and recognition of any court, tribunal, regulatory or
administrative body having jurisdiction in Canada to give effect to this Order and to assist the
Judicial Trustee and its agents in carrying out the terms of this Order. All courts, tribunals,
regulatory and administrative bodies are hereby respectfully requested to make such orders
and to provide such assistance to the Judicial Trustee, as an officer of this Court, as may be

CAN: 29688909.1
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necessary or desirable to give effect to this Order or to assist the Judicial Trustee and its
agents in carrying out the terms of this Order.

28. The Judicial Trustee be at liberty and is hereby authorized and empowered to apply to any
court, tribunal, regulatory or administrative body, wherever located, for the recognition of this
Order and for assistance in carrying out the terms of this Order and that the Judicial Trustee
is authorized and empowered to act as a representative in respect of the within proceedings
for the purpose of having these proceedings recognized in a jurisdiction outside Canada.

29. The Judicial Trustee, counsel lo the Judicial Trustee and DLA Piper shall have their costs of
this mation, up to and including entry and service of this Order, on a substantial indemnity
basis to be paid by the Judicial Trustee under the Judicial Trustee's Charge.

30. Any Investor who wishes to make submissions in this matter shall file with BDO, a Notice of
Intention to Appear in the form appended to this Order as Schedule “A".

31. Any interested party may apply to this Court to vary or amend this Order on not less than 7
days' notice to the Judicial Trustee and to any other party likely to be affected by the order
sought or upon such other notice, if any, as this Court may order.

FILING

32. This Order is issued and shall be filed in Court of Queen's Bench Action No. 1903-04121,

33. The Judicial Trustee shall establish and maintain a website in respect of these proceedings
at www.extranets.bdo.ca and shall post there as soon as practicable:
(a) all materials prescribed by statue or regulation to be made publically available; and

(b) all applications, reports, affidavils, orders and other materials filed in these
proceedings by or on behalf of the Judicial Trustee, or served upon it, except such

materials as are confidential and the subject of a sealing order or pending application
for a sealing order.

RETURN HEARING DATE

34. The next hearing date in this matter is April 10, 2019 at 2:00 p.m. or such other date as BDO
may determine and post on its website before the honourable Justice K.G. Nielsen.

SERVICE OF THIS ORDER

36. The Applicant shall serve Canada Revenue Agency with a copy of this Order.

CAN' 29688909.1
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36. The Applicant is at liberty fo serve this Order by forwarding a copy by prepaid ordinary mail,
courier, personal delivery, facsimile transmission or e-mail to the Investors of the Trust, or
their financial advisors, as reflecled in the books and records of the Trust and to any
creditors of the Trust at their respective addresses as last shown on the records of the Trust
and that any such service or nolice by courier, personal delivery, facsimile transmission or e-
mail shall be deemed to be received on the next business day following the sending thereof,
or if sent by ordinary mail, on the third business day after mailing.
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SCHEDULE “A"

NOTICE OF INTENTION TO APPEAR

COURT FILE NUMBER:
COURT

- JUDICIAL CENTRE

APPLICANTS

RESPONDENTS

DOCUMENT

ADDRESS FOR SERVICE AND
CONTACT INFORMATION OF
PARTY FILING THIS DOCUMENT

CAN: 29688909.1

1903-04121

COURT OF QUEEN'S BENCH OF ALBERTA
EDMONTON

IN THE MATTER OF THE TRUSTEE ACT, RSA 2000, C T-8,
SECTIONS 43 and 46

WESTPOINT INVESTMENT TRUST BY ITS TRUSTEES
MUNIR VIRANI and MARNIE KIEL

WESTPOINT  CAPITAL  CORPORATION,
WESTPOINT CAPITAL MANAGEMENT
CORPORATION,  WESTPOINT  CAPITAL
SERVICES CORPORATION, WESTPOINT
SYNDICATED MORTGAGE CORPORATION,
CANADIAN PROPERTY DIRECT
CORPORATION,  WESTPOINT  MASTER
LIMITED PARTNERSHIP, RIVER'S CROSSING
LTD., 1897869 ALBERTA LTD., 1780384
ALBERTA LTD., AND 1897837 ALBERTA LTD.

NOTICE OF INTENTION TO APPEAR OF

[Name of Party / Law Firm]:

[Address of Party / Law Firm]:

Phone Number:
Fax Number:
Email Address:

File No.

Page

Exhibit "1"
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. an interested party in the proceedings, hereby provides notice of
its intention to appear and make submissions at the application scheduled to be heard on April 10,
2019 at 2:00 p.m. (the "Comeback Hearing")

[ intends to rely on [materials] [filed / to be filed on] April 10, 2019,
in the within proceedings at the Comeback Hearing.]

[NAME OF PARTY/ Law Firm]

Per.

[Solicitors for ]
CAN: 29888909.1
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COURT FILE NUMBER

COURT

JUDICIAL CENTRE

APPLICANTS

RESPONDENTS

IN THE MATTER OF

AND IN THE MATTER
OF

DOCUMENT

PARTIES FILING THIS
DOCUMENT

ADDRESS FOR
SERVICE OF LAWYER
OF RECORD

{Cliznt Files 30180/ E1743564 DOCN |
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Clark of the Cour

1503-08010

COURT OF QUEEN'S BENCH OF
ALBERTA

&

EDMONTON

WESTPOINT CAPITAL PERFORMANCE
MORTGAGE INVESTMENT
CORPORATION, WESTPOINT CAPITAL
HIGH YIELD MORTGAGE INVESTMENT
CORPORATION, WESTPOINT CAPITAL
PERFORMANCE GP LTD., WESTPOINT
CAPITAL PERFORMANCE LIMITED
PARTNERSHIP, WESTPOINT CAPITAL
HIGH YIELD GP LTD., WESTPOINT
CAPITAL HIGH YIELD LIMITED
PARTNERSHIP, WESTPOINT
INVESTMENT TRUST AND WESTPOINT
CAPITAL CORPORATION

NOT APPLICABLE

SECTION 193 OF THE BUSINESS CORPORATIONS ACT,
R.S.A. 2000, c. B-9, AS AMENDED

A PROPOSED ARRANGEMENT INVOLVING WESTPOINT
CAPITAL PERFORMANCE MORTGAGE INVESTMENT
CORPORATION, ITS SHAREHOLDERS, WESTPOINT
CAPITAL HIGH YIELD MORTGAGE INVESTMENT
CORPORATION, ITS SHAREHOLDERS, WESTPOINT
CAPITAL PERFORMANCE GP LTD., WESTPOINT CAPITAL
PERFORMANCE LIMITED PARTNERSHIP, WESTPOINT
CAPITAL HIGH YIELD GP LTD., WESTPOINT CAPITAL HIGH
YIELD LIMITED PARTNERSHIP, WESTPOINT INVESTMENT
TRUST AND WESTPOINT CAPITAL CORPORATION

FINAL ORDER

WESTPOINT CAPITAL PERFORMANCE MORTGAGE
INVESTMENT CORPORATION, WESTPOINT CAPITAL HIGH
YIELD MORTGAGE INVESTMENT CORPORATION,
WESTPOINT CAPITAL PERFORMANCE GP LTD.,
WESTPOINT CAPITAL PERFORMANCE LIMITED
PARTNERSHIP, WESTPOINT CAPITAL HIGH YIELD GP LTD.,
WESTPOINT CAPITAL HIGH YIELD LIMITED PARTNERSHIP,
WESTPOINT INVESTMENT TRUST AND WESTPOINT
CAPITAL CORPORATION

BRYAN & COMPANY LLP
2600 Manulife Place
10180 — 101 Street
Edmonton, AB T5J 3Y2
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Liza J. Wold
LAWYER IN CHARGE Phone: 780.423.5730

Fax: 780.428.6324

Email: ljwold@bryanco.com
File No.: 30160-1

DATE ON WHICH ORbER WAS PRONOUNCED: July 14, 2015

NAME OF JUSTICE WHO MADE THIS ORDER: Madam Justice J. Veit

LOCATION OF HEARING: Edmonton, Alberta
FINAL ORDER

UPON the Originating Application of Westpoint Capital Corporation (“WCC"),
Westpoint Capital Performance Mortgage Investment Corporation (“PMIC"), Westpoint
Capital High Yield Mortgage Investment Corporation (“HMIC"), Westpoint Capital
Performance GP Ltd. ("PMIC GP"), Westpoint Capital Performance Limited Partnership
("PMIC LP"), Westpoint Capital High Yield GP Ltd. (‘HMIC GP"), Westpoint Capital High
Yield Limited Partnership (“HMIC LP") and Westpoint Investment Trust (the “Trust")

pursuant to Section 193 of the Business Corporations Act, R.S.A, 2000, c. B-9, as
amended ("ABCA");

AND UPON reading the said Originating Application, and the Affidavits of Munir
Virani sworn June 8, 2015 and July 10, 2015, and the Affidavit of Jordan Mertz sworn June
11, 2015, filed herein;

AND UPON it appearing that the notice and time and place of hearing of this
Application was given to the Shareholders and that no Notices of Intention to Appear have

been received by counsel for the Applicants or filed with this Honourable Court with
respect to this Application;

AND UPON NOTING that a special meeting (the "Meeting") of the Shareholders was
called and conducted on July 9, 2015, in accordance with the Interim Order of this
Honourable Court dated June 12, 2015 (the “Interim Order”), that the required quorum
was present at the Meeting, and that the Shareholders approved the Arrangement in the
manner and by the requisite majorities provided for in the Interim Order;

AND UPON hearing representations by counsel for the Applicant;

AND UPON NOTING THAT for the purposes of this Order the capitalized terms not
defined in this Order shall have the meaning ascribed to them in the Management

|Client Files/30160/1/E1 733566 DOCX ) Page 2 of 3
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Information Circular of HMIC (the "HMIC Circular”) and the Management Information
Circular of PMIC (the "PMIC Circular?) (the HMIC Circular and the PMIC Circular,
collectively, the "Information Circulars”), which are attached in their final forms as
Exhibits “1A” and “1B" to the Affidavit of Munir Virani sworn July 10, 2015.

IT IS HEREBY ORDERED, DECLARED AND DIRECTED THAT:
GENERAL

1. The plan of arrangement (the "Arrangement’) proposed by the Applicants is
approved pursuant to Section 193 of the ABCA, and will, upon the filing of the
Articles of Arrangement under the ABCA, become effective in accordance with its
terms and will be binding on and after the respective Effective Times contemplated
by, and defined in, the Arrangement.

2, The applicable statutory procedures respecting arrangements, as set out in the
ABCA, have been met, the application has been put forward in good faith and the
arrangement is fair and reasonable.

3, The Articles of Arrangement in respect of the Arrangement shall be filed pursuant
to Section 193 of the ABCA on such date as the Applicants determine, provided
that such date is not later than July 31, 2015.

4, Service of notice of this Application, of the notices in respect of the Meeting, and of
the Interim Order is hereby deemed good and sufficient.

5. Service of this Order shall be made on all such persons who appeared on this
Application, either by counsel or in person.

6. The Applicants or any of them, shall be entitled at any time to seek leave to vary
this Order or to seek the advice and direction of this Court as to the implementation

of this Order upon such terms and the giving of such notice as this Court may
direct.

ST Veit”

Justice of the Court of Queen's Bench of Alberta

(Client Files30160/1/E1 753565 DOCX ) Page 3 of 3
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THIS AMENDED AND RESTATED DECLARATION OF TRUST made as of tha 3™ day of September, 2015 with
retroactive efiect to 30" day of June, 2015.

BETWEEN:

MUNIR VIRANI, MARNIE LEE KIEL, MATTHEW EDWIN OBERLE and
MIGUEL ANGEL SCHRAEDER, &ll resldent in tha Province of Alberls, (lhe
“Initial Trusteess”) of the trust (the *Trust®) constituted by this declaration of trust,
and each individual whom after the dale hereof becomes a trustee of the Trust as
herein provided (each Individual, while a trustee of the Trusl, hereinafier called a
*Trustee®, and collectively, at any time, the individuals each of whom Is at that
time a Trustee, herelnafter called the *Trustees")

OF THE FIRST PART
-and -

All Persons whom afier the dale hereof become holders of Trust Units as herein
provided (collectively, at any time, each Person who Is at that lime a holder of a
Trust Unit, hereinafier called the *Unitholders®)

OF THE SECOND PART
DEC TION OF TRUST
WHEREAS:

A) The Trust was established pursuant to a declaration of trust dated June 1, 2015 (the "Orlginal
Declaratlon of Trust®) for the principle purpose of investment, directly and Indlrecﬂy. Ina portfollo of
loans, real property and relaled assets and other Investments;

B) The Trust was settled on June 1, 2015 with the Initial contribution of One Hundred ($100.00) Dollars In
cash (the “Initial Contribution®) and, as conslderation therefor, the Trust Issued to Henry Kha (the
*Initial Unitholder”) 100 Class C Units (the *Initial Units®);

C) Pursuant to a plan of arrangement and arrangement agreement, dated June 4, 2015, and pursuantto a
Final Order of the Court of Queen's Bench of Alberta, granted July 14, 2015, the Initial Unils were
redeemed by the Trust and the Unitholders wers Issued certaln Trust Units;

D) The Trustees wish o amend and restate the Original Declaration of Trust;

E) For greater certainty, this amendment and restalement of the Original Declaration of Trust shall not be
deemed lo constitute a termination of the Trust or a resettlement of the Orjginal Declaration of Trust or
the Trust created thereby;

NOW THEREFORE, the undersigned Initial Trustees, being all of the Trustees, hereby confirm and declare that
they agree with the Initlal Unitholder to hold In trust, s trustees, the Initial Contribution and any and all other
property, real, personal or otherwise, tangible or intangible, which has been at the date hereof or is hereafter
transferred, conveyed or pald to or otherwise recelved by them as such Trustess or to which the Trust s
otherwise entitled and all rents, Income, profits and gains therefrom for the benefit of the Unithelders hereunder

in accordance with and subject to the express provisions of this Declaration of Trust, the parties agree as
follows:

[Clemt RiesI01 6121772 LDOCX )
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-2.

ARTICLE 1 - INTERPRETATION
1.1 Definitions

In this Declaration of Trust including the recitals hereto, unless the context otherwise requires, the following
terms shall have the follawing meanings:

(a)

(b)

(c)

(d)

(e)

Q)

(9)
(h)
0)
0
(k)
0]
(m)
(n)
(o)
()
(@)
()

(s)

0]

“Administration Agreement’ means the administration agreement dated on or about the date
hereof between the Administrator and the Trust, as amended or restated from time lo time;

“Administrator” means, as of the date hereof, Weslpoint Capital Management Corporation, a
corporation duly Incorporated under the laws of the Province of Alberta or such other
administrator as may from time to time be appointed by the Trustees;

*affiliate”, when used to Indicate a relationship with 3 Person, shall have the meaning ascribed

thereto in the Securities Act (Alberta), as amended from time to time;

*Applicable Law” means, with respect to a Person, property, transaction or event, all securities,
tax and other laws, statutes, regulations, treaties, bylaws, ordinances, Judgments and decrees,
1o the extent same are binding and epplicable to such Person, property, transaction or event;

"Auditors® means the firm of chartered accountants appolnted as the auditors of the Trust from
lime to time in accordance with the provisions hereof;

“Business Day" means any day other than a Salurday, Sunday or statulory hollday in the
Province of Alberta; '

*Cash Flow" has the meaning ascribed thereto in the Schedule of Unit Rights;

*Class A Unitholders® means those Unitholders owning Class A Trust Units;

“Class B Unltholders® means those Unltholders owning Class B Trust Unils;

*Class C Unlitholders” means those Unitholders owning Class C Trust Units;

*Class D Unitholders®" means those Unﬂﬁolders owning Class D Trust Units;

“Discount” has the meaning ascribed thereto in the Schedule of Unit Rights;

“Discount Date® has the meaning ascribed thereto in the Schedule of Unit Rights;
“Distributable Cash Flow" has the meaning ascribed thereto In the Schedule of Unit Rights;
“Distribution Period" has the meaning ascribed thereto In the Schedule of Unit Rights;
“Distributlon Record Date" has the meaning ascribed lhereto In the Scheduls of Unit Rights;
“Falr Market Value® has the meaning ascribed thereto in the Schedule of Unit Rights;

“generally accepted accounting princlples In Canada® means accounting principles
generally accepted in Canada as relating to entities carrying on a similar business to the Trust;

"Including” means Including without limiting the generality of the foregoing, unless ctherwise
expressly stated such as “including only®, and "Includes® shall have a corresponding meaning;

*Income of the Trust® has the meaning ascribed thereto in the Schedule of Unit Rights;
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“Initial Contribution” means the amount of One Hundred ($100.00) Dollars paid by the Initial

Unitholder to the Trust on June 1, 2015 for the purpose of settling the Trust constituted by this
Declaration of Trust;

“Investment Guldelines" has the meaning ascribed thereto In Section 4.1;

‘loan” includes any mortgage, charge, hypothec, bond, debenture, note or other evidence of
indebledness, Including any security issued by a borrower in connectlon therawith;

“Master LP" means Westpoint Master Limited Parinership;

“Master LP Units® means limited partnership units of Masler LP;

"mortgage” means a loan secured, directly or Indirectly, by real property,

“Net Reallzed Capltal Galns® has the meaning ascribed therato In the Schedule of Unit Rights;
"Non-Resldent” means a person who is not a Resident and a non-Canadlan partnership;
*Non-Voting Unitholders® means all Unitholders other than the Voting Unitholders;

“Ordinary Resolution® has the meaning ascribed thereto in Section 12.6;

“Permitted Investments® has the meaning ascribed therelo In Section 4.2(a);

*Person” means and Includes any individual, general parinership, limited partnership, joint
venture, syndicate, sola proprietorship, company or comporation with or without share capital,
JoInt steck company, asscciation, trust, trust company, bank, penslon fund, trustee, executor,

adminlistrater or other legal personal representative, regulatory body or agency, government or

governmantal agency, authorily or other organlzalion or entity, whether or not a legal entity,
however designated or constituted;

“real property® means property which In law Is real property and Includes, as the context
requires, whether or not the same would In law be real property, raw land, leaseholds,
mortgages, undivided joint interests In real property (whether by way of tenancy in common,
jolnt tenancy, co-ownership, joint venture or otherwise), any interests in eny of the foregoing
and securities of corporations, trusts or parinerships whase sole or principal purpose and
activity Is to invest In, hold and/or deal In real property;

“Redeeming Unitholder® has the meaning ascribed therelo in the Schedule of Unit Rights;
"Reglster’ has the meaning ascribed therato in Section 13.3;

“Resldent” means a resident of Canada for purposes of the Tax Act and a Canadian
partnership within the meaning of the Tax Act;

*Schedule of Unit Rights® means Schedule "A" to this Declaration of Trust, as amended from
time lo time;

“Securitles” Includes bonds, debentures, notes or olher evidence or Instruments of
indebladness, shares, stocks, options, warrants, special warrants, Instalment receipts,
subscription recelpls, rights, subscriptions, partnership Interests, units, joint venture Interests or
other evidence of title to or interest in'the capllal, assels, property, profits, eamings or royalties,
of any Person;

“Special Resolution® has the meaning ascribed thereto in Section 12.6;
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*Subscription Funds" means, collectively, the cash and other propery received by the Trust
from time to time as consideration for the Issuance of Trust Unlis;

*subsldiary® includes, with respect lo any Person, any other Person controlled, direclly or
indirectly, by such Person;

“Tax Act” means the Income Tax Act (Canada) and the regulations thereunder, as amended
from time 1o time;

*Taxatlon Year" means the taxation year of the Trust for the purposes of the Tax Act;

“this Declaration of Trust®, ‘this Declaration®, "hereto®, *herein®, "hereof”, *hereby",
*hereunder” and similar expressions refer to this Instrumenl and not to any particular Sectlon or
portion hereof, and include any and every Instrument supplemental or ancillary hereto;

“Trust® means Westpoint Invesiment Trust, the trust established by this Declaration of Trust as
the same may be amended or restated from time to time;

*Trust Assets” al any time, means the monies, receivables, loans, real properlies and other
assels as are at such time held, directly or indirectly, by the Trust or by the Trustees on behalf
of the Trust, Including (i)'the Initial Contribution; (i) all Subscription Funds; (jil) shares of
Westpoint Management Corporation; (iv) Master LP Unils and units of any other Westpolint LP
held by Master LP; (v) any Permitted Investments held from time to time, including morigage
assels, real property and tax lien certificates; (vi) any proceeds of disposition of any of the
foregoing property; and (vil) all incoms, dividends, distributions, Interest, profit, retumn of capltal,
galns and accrellons and all substiluted assets, rights and benefits of any kind or nature
whatsoever arising directly or Indirectly from or In connection with or accruing to such foregolng
property or such proceeds of disposition, Including, for certainty, all assets that may be acquired
from time to time, directly or indirectly, by Masler LP;

*Trust Note" has the meaning ascribed thereto in the Schedula of Unit Rights:
*Trust Units® or "Unlts® means trust units of the Trust;

“Trustess' Regulations” has the meaning ascribed thereto In Section 9.3, and Include the
Investment Guldelines established from time to time pursuant to Section 4.1;

“Unit Certificate® means a cedificate evidencing one or more Trust Units, issued and certified
In accordance with the provisions hereof;

*Unitholders® means at any time the Persons whose names appear on the Register as holders
of one or more Trust Unlts;

“Voting Unitholders® means the holders of Class C Trust Unlts and/or such other class or
classes of Trust Units as may from time to time be issued with voling righls attached thereto;
and

"Westpolnt LPs" means, collectively, Master LP and those limited parinerships in which Master
LP from time to time holds a limited parinership interest.

The foregoing Is not an exhaustive list of the defined terms and expressions used In this Declaration of Trust,
and additional lerms and expresslons may be defined throughout this Declaration of Trust, including in the
Schedule of Unit Rights.

Unless otherwise specified, or the context otherwise requires, any term In this Declaration of Trust which is
defined in the Tax Act shall have, for the purposes of lhis Declaration of Trust, the meaning ascribed therelo in

the Tax Act.
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12 Control

A Person Is considered lo control another Person if the Parsaon, directly or Indirectly, has the power lo direct the
management and policles of the other Person by virtue of:

(a) the ownership or direction of voting securitles of the other Person;
(b) a written agreement or trust instrument;

(c) bsing the general partner of, or controlling the general partner of, the other Person; or

(d) being the trustee of the other Person.

1.3 Incorporation of Recitals and Schedules

The recitals herein and schedules herelo are expressly Incorporaled into, and form an Integral part of, this
Declaration of Trust.

1.4 References to Acts Performed by the Trust

For greater certainty, where any reference is made in this Declaration of Trust to an act to be performed by 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 on behalf of the Trust or by some other Person duly authorized to do so by the Trustees or
pursuant to the provislons hereof. Where any reference Is made in this Declaratlon of Trust to actions, rights or
obligations of the Trustees, or any one of them, that reference shall be construed and applied for all purposes to
refer to actions, rights or obligations of the Trustees In their capacity as Trustees of the Trust, and not in any
other capacity, unless the coplext otherwise requires.

15  TaxAct

Any referance herein lo a particular provislon of the Tax Act shall include a reference to that provision s It may
be renumbered or amended from tima to time. Where there are proposals for smendmenis to the Tax Act which
have not been enacted Into law or proclaimed into force on or before the date an which such proposals are to
beceme effective, the Trustees may take such proposals Into consideration and apply the provisions hereof &s if
such proposals had been enacted into law and proclaimed into force.

16  Numberand Gender

In this Declaration of Trust, unless hereln otherwise expressly provided or unless the context otherwise requlres,
words Importing the singular number Include the plural, and vice versa;words importing a gender shall Include
the feminine, masculine and neuter genders; and words Importing persons include an individual, parnership,
associalion, body carporate, trustee, executor, administralor or legal representative.

1.7 eadings for Raference Onl

The division of this Declaration of Trust Into Aricles and Sections, the provision of a Table of Cohtenls and the
Insertlon of headings are for convenience of reference only and shall not afiect the construclion or Interpretation
of this Declaration of Trust.

1.8 Day Not a Business Day
In the event that eny day on which any amount Is fo bs determined or any action Is required to be taken

hereunder is not a Business Day, then such amount shall be determined or such action shall be required to be

taken at or before the requisite time on the next succeading day that is a Business Day except as otherwise
provided herein.

(Cliczt Files DOV EVUENTTAL DOCX )
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1.9 e of tha Essancse

Time shall be of the essence in this Declaralion of Trust.

110 Currency
All references In this Declaration of Trust to "dollars® or *$" are to Canadian dollars, unless otherwise noted.

111 Goveming Law

This Declaration of Trust shall be construed In accordance with the laws of the Province of Alberta and the
federal laws of Canada applicable therein and shall be treated in all respects as an Alberia contract. The parlies
herelo hereby irrevocably submit and attorn to the jurisdiction of the courts of the Province of Alberta.

ARTICLE 2 - DECLARATION OF TRUST
21 Establishment of the Trust

The Trustees declare and agree to hold and administer the Trust Assels in trust for the use and banefit of the
Unltholders, their successors, permitted assigns and personal representatives upon the trusts and subject to the
terms and conditions hereinafier declared and set forth, such trust to constitute the Trust hereunder.

22 Initial Contribution

The Truslees hereby acknowledge and confirm that the Initial Unitholder has made the Initial Contribution to the
Trustees for the purpose of settling the Trust.

23  Name of the Trust

(a) The Trust shall be known and designated as *Weslpoint Investment Trusl® and, whenever
practicable, lawful and convenient, the property of the Trust shall be held and the affairs of the
Trust shall be conducted and transacted under that name.

(b) If the Trustees determine that the use of such name Is not practicable, legal or convenlent, the
Trust may use such other deslignation or may adopt such other name as the Trustees deem

appropriate, and the Trust may hold property and conduct and transact its affalrs under such
other designalion or name.

(c) Without limiting the foregoing, the Trustees or any other duly authorized Person may enter into
agreements and other documents for and on behalf of the Trust under the name *Westpoint
Investmenl Trust® and the Truslees hereby acknowledge and confirm that any such agreements
or other documents so entered into under the name “Westpolnt Investment Trust® shall for all
purposes be and be deemed to have been entered into by, and be binding on, the Trustees, as
truslees for and on behalf of the Trust.

(d) Notwithstanding any other provision contained herein, any amendment to this Section 2.3
requires the unanimous approval of the Trustees.

24  Head Offica

The head office of the Trust hereby created shall be located at #201, 1230 - 81 Strast SW, Edmonton, AB, T6X
0P2, or such other place or places in Canada as the Trustees may from time to time designate. The Trust may
have such other offices or places for the conduct of its affalrs as the Truslees may from time to time delermine
as necessary or desirable.

(CUezt FleNOI 6NN TTL.0CCX |
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25 ature of the Trus

The Trust Is an unincorporated open-ended, limited purpose mutual fund trust established for the purposes
specified In Sectlon 4.1. Subject to any tax designations as the Truslees sea fit, the Trust is not, shall not be
deemed to ba and shall not be treated as, a general partnership, limited parinership, syndicats, assoclation, jolnt
venture, company, corporation or joint stock company, nor shall the Trustees or any Individual Trustee or the
Unitholders or any of them or any Person be, or be deemed to be, treated in any way whatsoever as liable or
responsible hereunder as pariners or Joint venturers. Neither the Truslees nor any officer or other employee of
the Trust shall be, or be deemed to be, agents of the Unitholders, The relationship of the Unitho!ders to the
Trustees shall be solely that of beneficlaries of the Trust and thelr rights shall be limited lo those conferred upon
them by this Declaration of Trust.

26 Ights of Upitholders

The rights of each Unitholder to call for a distribution or division of assets, monles, funds, income and capital
gains held, received or realized by the Trustees are limited to those contalned herein and, except as provided
herein, no Unitholder shall be entitled to call for any partition or division of the Trust's property or for a
distribution of any partlcular Trust Asset forming part of the Trust's property or of any particular monies or funds
received by the Trustees. The legal ownership of the property of the Trust and the right to conduct the aclivities
of the Trust are vested exclusively in the Trustees, and no Unithalder has or Is deemed to have any right of
ownership In any of the property of the Trust, except as specifically provided herein. Except as specifically
provided herein, no Unitholder shall be entitled to Interfere with or give any direction to the Trustees with respect
to the affalrs of the Trust or In conneclion with the exercise of eny powers or authoritles conferred upon the
Trustees under this Declaration of Trust. The Trust Units shall be personal property and shall confer upon the
holders thereof only the interest and rights specifically set forth in this Declaration of Trust.

27 Limited Liability of Iders

(a) No Unithalder, in its capacity as such, shall Incur or be subject to any liebility, direct or indirect,
absolule or contingent, In contract or in torl or of any other kind to any Person In conneclion
with: (I) the Trust Assels or the ownership, uss, operation, acquisition or disposition thereof or
exerclse or enjoyment of the rights, privileges, conditions or benefits attached therelo,
assoclated therewith or derived therefrom; (i) the obligalions or the activities or sffairs of the
Trust; (i) any actual or alleged act or omisslon of the Truslees or by any other Person In
respect of the aclivilles or affairs of the Trust (whelher or not authorized by or pursuant to this
Declaration of Trust); (iv) any actual or alleged act or omlisslon of the Trustees or of any other
Person in the performance or exercise, or purported or altempted performance or exercise, of
any obligation, power, discretion or authority conferred upon the Trustees or such other Person
In respect of the activilles or affalrs of the Trust (whether or not authorized by or pursuant to this
Declaration of Trust); (v) any transaction entered Into by the Trustees or by any other Persen in
respect of the activities or affairs of the Trust (whether or not authorized by or pursuant to this
Declaration of Trust); or (vi) except as otherwise expressly provided herein, any taxes, levies,
Imposts or charges or fines, penalties or Interest in respect thereof payable by the Trust or by
the Trustees or by any other Person (except lha Unitholder o the extent required by Applicable
wa) on behalf of or in connection with the activitles or affairs of the Trust (collectively, *Trust

abllities®).

(b) No Unitholder, In its capacity as a Unitholder, shall be liable o indemnify the Trustees or any
other Person with respect to any Trust Liabilities.

(c) To the extent that, notwilhstanding the provisions of this Section 2.7, any Unitholder, in its
capacity as such, may be determined by a judgment of a court of competent jurisdiction to be
subject to or liable in respect of any Trust Llabllities, such Judgment and any writ of execution or
similar process in respect thereol, shall be enforceable only against, and shall be satisfied only
out of, that Unitholder’s share of the Trust Assets represented by its Units.

|CEent Flasd0ISVIEITILDOCK )
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ARTICLE 3 - ISSUE AND SALE OF TRUST UNITS

31 atu rust Unit

(a) The beneficial interests in the Trust shall initially be divided into interests of four (4) classes,
described as *Class A Trust Unlts®, "Class B Trust Unlts®, *Class C Trust Units® and "Class
D Trust Unlits® which shall be entitled to the rights and subject to the limitations, restrictions and
conditions set out In the Schedule of Unit Rights or within any amendment or addendum to this
Declaration of Trust. Notwithstanding anything else hereln, the Trustees shall have the ability to
amend the Schedule of Unit Rights from time lo lime to create and issue further classes of Trust
Units, on such terms and conditlons and with such righls and subject to such limitations,
restrictions and conditions as they determine In thelr sole and unfettered discretion; provided
that such new class(es) of Trust Units are Issued In raspact of a distinct sat of Trust Assets and
do not otherwise adversely affect or medify the rights or entitlements of existing Unithalders to
recelve Distributions. Each class of Trust Unlts, Including the Class A Trust Units, Class B Trust
Units, Class C Trust Units and Class D Trust Units, end any further class of Trust Units created
by the Trustees shall be described collectively as *Trust Units”,

(b) The interest of each Unitholder shall be determined by the number of Trust Units and the class
of such Truslt Unils registered In the name of the Unitholder.

(c) Each Trust Unit is transferable only in accordance with this Declaration of Trust and In
accordance with Applicable Law.

(d) Except as sel out in any amendment or addendum to this Declaration of Trust, each Trust Unit
outstanding from time to time shall be entitled to shara In the distributions of the Trust pursuant
lo and in accordanca with the Schedule of Unit Rights.

(e) Each Trust Unit shall entitle the holder of record thereof to one (1) vote upon those matters for
which such class of Units are enlitled to vola, as set out In this Declaration of Trust (including in

the Schedule of Unit Rights), whether at a meeting of Unilholders or In respect of any written
rasolution of Unitholders.

3.2 Autharlzed Number of Trust Units
The aggregate number of Trust Units which is authorized and may be Issued hereunder Is unlimited.

33 Issue of Units to |nitial Unitholder

Intentionally deleted.

34 Issue of Trust U

(a) Subject to the terms of this Declaration of Trust, Trust Units may be Issued by the Trust at the
limes, to the Persons, for the consideration and on the terms and conditions that the Trustees
determine and, without limiting the generality of the foregoing, the Trustees may, subject to
Applicable Law, authorize the Trust to pay a reasonable commission to any Person In
consideralion of such Person purchasing or agreeing to purchase Trust Units from the Trust or
from any other Person or procuring or agreeing to procure purchasers for Trust Units. At the
option of the Trustees, Trust Units may be Issued from lime, including (i) to ralse capital to
facliitate the acquisition, investment or reinvesiment In Trust Assels, (li) to raise capital for
contingent liabllitles, to establish reserves or for any other reason in furtherance of the Trusl's
business; and/or (jii) In satisfaction of any distribution of the Trust to Unitholders on a pro rala
basis amongst the Unitholders ownlng those classes of Units that are to receive such a
distribution. Without limitation of the foregolng, the Trustees may create and issue, rights,
warrants (including so-called “special warranis® which may be exercisable for no additional
conslderation), notes or other evidences of indebtedness, converlible Securities or options to
subscribe for Trust Units or Securilles thal are converlible into or exchangeable for Trust Units

(Chent Files 30140181 TT2242.00CX )
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which rights, warrants, notes or other evidences of Indebtedness, options or convertible
Securilies so crealed may be exercisable at such subscription price or prices and &t such time
or times and on such terms and conditions as the Trustees may determine, The rights,
warranls, options or convertible Securities so created may be Issued for such conslderation or
for no conslderation, all as the Truslees may determine. An instalment recelpt, right, warrant,

option or converlible security shall not be a Trust Unit and the holder thereof shall not be a
Unitholder.

Trust Units are only to be Issued as fully pald in money, property (Including an obligation to pay
consideration In Instalments), distributions or past services, and are not to be subject to future
calls or assessments, except that Trust Units to be issued under an offering may be Issued for
consideratlon payable in Instalments and the Trust may take a securily interest over such Trust
Units for unpaid Instalments. The Trustees shall, in their sole discration, determine the fair
economic value In the context of Trust Units 1o be issued for consideration other than cash or in
salisfaction of any distribution of the Trust to Unitholders. In determining whether property or
past services are the fair equivalent of monetary consideralion, the Truslees may take into
account reasonable charges and expenses of organization and rearganization and payments for
property and past services reasonably expecied to benefit the Trust, and the resolution of the

-Trustees allotting and issulng such Trust Units shall express lhe fair equivalent in monsy of the

olher conslderation recelved.

3.5  No Pre-Emplive Rights

No Person shall bs enlitled, as a matter of right, to subscribe for or purchase any Trust Unit.

36 Limitation of Non-Resldent Own i

(a)

(®)

Al no time may Non-Resldents be the beneficial owners of more than forty-nine (49%) percent
of all outstanding Trust Unils or any one class of Trust Unils. The Trustees may require
declearations as to the Jurisdictions in which beneficial owners of Trust Units are resident. If the
Trustees become aware that the beneficlal owners of such number of the Trust Unlts then
outstanding are, er may be, Non-Resldents or that such a situation Is imminent, the Trustees or
the Administrator may make a public announcement thereof and shall not accept a subscriplion
for Trust Units from or Issue or register a transfer of Trust Unils to a Person unless the Person
provides a declaralion in form and conlent satisfactory to the Trustees that the Person Is not a
Non-Resident. If, notwithstanding the foregoing, the Trustees determine that more than such
number of the Trust Units are held or beneficially-owned by Non-Residents, the Trustees may
send a notice to Non-Resldent holders of Trust Units chosen in inverse order to the order of
acquisition or reglstration or In such other manner as the Truslees may consider equitable and
practicable, requiring them to sell or redeem their Trust Unils or a portion thereof within a
specified period of not less than sixty (60) days. If the Unitholders recelving such notice have
not sold or redeemed the specified number of Trust Units or provided the Trustees with
sallsfactory evidence that they are not Non-Residents within such period, the Trust may, on
behall of such Unitholders, sell or redeem such Trust Units and, in the interim, shall suspend
the voting and distribution rights attached to such Trust Units. Upon such sale or redemplion,
the affected holders shall cease to be holders of Trust Units and thelr rights shall ba limited to
raceiving the net proceeds of sale or redemption upon surrender of the Unit Cedificates
representing such Trust Units, For greater cerainly, Trust Units shall be redeemed pursuant to
this Section 3.6(a) at a redemption price equal to the Falr Markel Value thereof and any
Discount conlemplated In the Schedule of Unit Rights shall apply to the extent that.such
redemption Is compleled prior to the applicable Discount Date.

Unless and until the Trustees shall have been required lo do so under the terms hereof, the
Trustees shall not be bound fo do or fake eny proceeding or action with respect 1o this
Section 3.6 by vidue of the powers conferred on them hereby. The Trustees shall not be
deemed to hava notice of any violation of this Section 3.6 unless and until they have been given
written notice of such violation. The Trustees shall not be required to actively monitor the
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haldings of Non-Residents in the Trust. The Truslees shall not ba liable for any violation of the
Non-Resident ownership restriction which may occur during the term of the Trust.

(c) The Trustees shall have the sole right and autharity to make any determinalion required or
contemplated under this Section 3.6. The Trustees shall make all daterminations necessary for
the administration of the provisions of this Sectlon 3.6 and, without limiting the generality of the
foregolng, if the Trustees conslder thal there are reascnable grounds for balieving that a
contravention of the Non-Resident ownership restriction has occurred or will occur, the Trustees
shall make a detemmination with respect to lhe matter. Any such determination shall be
conclusive, final and binding except to the extent modified by any subsequent determination by
the Trustees. Notwithstanding the foregoing, the Trustees may delegate, In whola or In part,
thelr power to make a determination in this respect to any officer of the Trust.

ARTICLE 4 - OBJECTIVES, INVESTMENTS AND ACTIVITIES OF THE TRUST

41 Purposs of the Trust

The Trust is a limited purpose trust and its operations and activities shall be investing its funds subject to the
provisions of this Article 4 and subject to such Investment guidelines and reslrictions as the Truslees may
establish or amend from time to time in thelr sole discretion (hereinafier, collectively referred to as *Investment
Guldelines"); provided that notwithstanding any provision In this Declaration of Trust, the Trust shall not
undertake any actlvity, take any action or make or retain any Investment which would result (or fall to
take any actlon where such fallure would result) In (i) the Trust ceasing to qualify as a “mutual fund
trust"” for the purposes of the Tax Act; or (ll) the Trust not belng treated as a "unit trust” for purposes of
paragraph 108(2)(a) of the Tax Act.

42  Invesiment Obleclives and Activities

The Trust's primary Invesiment objective Is to acqulre, invest and relnvest, directly or Indireclly through
subsldlaries, In Trust Assets and to earn investment Income either directly from such Trust Assets or Indirectly
through its ownershlp of such subsldiaries. The Trust may enter Into joint ventures, parinerships, syndication
agreements or other amangements with third parties {o facilitate such investment objectives.

The Trust may, from time to time, in addition to the Investment activities otherwise contemplated by this
Declaration of Trust and/or the Investment Guidelines, engage In one or more of the following aclivities:

(a) to the extent that any monies or other property received by the Trust or the Trustees are not to
be immediately used by the Trustees In the manner set cut in the Investment Guidelines or for
the purpose of making distributions in accordance with the Schedule of Unit Rights, the
Trustees are hereby authorized lo and, where prudent to do so, shall invest such monles in: (i)
shori-term debt obligations of or guaranteed by the Government of Canada or a province of
Canada; (ii) short term commercial paper obligations of an issuer whose shart lerm commerclal
paper is ratad R-1 or higher by Dominion Bond Rating Service Limiled or A-1 or higher by
Slandard & Poor's Ratings Services; (ii)) short-term Interest-bearing eccounts and short-lerm
cerlificates of deposit Issued or guaranteed by a Canadian chartered bank or provincial credit
union; or (iv) any combination thereof (collectively, *Permitted Investments®);

(b) disposing of all or any part of the Trust Assels and relnvesling the proceads thereof In new
Investments In accordance with the Investment Guidelines (including new Investments that are
not Identical lo those the Trust already owns);

(c) repurchasing or redeeming Trust Units or cther Securities of the Trust, subject to the provisions
of this Declaration of Trust and Applicable Law;

(d) sallsfying the obligations, liabilities or indebtedness of the Trust;

(Cliers Filea201 SUI/ENTTR24LDOCX |
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(e) entering into and performing its obligations under any agreements and instruments as may be
necessary or desirable from time to time in connection with the acquisition of real property by
the Trust and its subsidiaries;

U] undertaking all other usual and customary actions for the conduct of the activities of the Trust in

the ordinary course as are epproved by the Trustees from lime to lime, or as are contemplated
by this Declaration of Trust; and

(9) underiaking such other activities, or taking such actions, as shall be ancillary or incldental to the
foregoing and approved by the Trustees from time to time.

43 Ownership of Trust Assets

For the purposes of Secllons 4.2 and 4.4, the assels, liabllitles and transactions of a corporation, limited
partnership or other entity wholly or partially owned by the Trust will be deemed to be those of the Trust on a
proportionate consolidated basis. In addition, any reference in the Investmant Guidelines to investments In real
property will be deemed to includa an Investment In a Joint venture arrangement in respect of real property or
any Indirect ownership interest thereln.

4.4 Financing of Trust Operations
The Trust Is authorized, from time to time:

(a) to Issue debt Securitles, to obtain third-party financing and to borrow, mortgage, pledge, charge,
grant a security [nlerest In or otherwise encumber any of the Trust Assets as security; and/or

(b) to Issue Trust Units and other Securities of the Trust (including promissory notes, Securities
under a trust indenture, warrents, oplions or other rights to scquire Trust Units or other
Securities of the Trust),

for any proper purposes,: lnéludlng: (i) obtaining funds o conduct the activities of the Trust or any subsidiary
thereof, Including to accomplish all or any of the objectives contemplated by this Article 4; and (ii) repayment of
any indebledness or borrowings of the Trust or eny subsldlary thereof, Including Trust Nolas.

In addition, the Trust is authorized lo guarantes (as guerantor, surety or co-principal abligor) the payment of any
Indebtedness, liability or obligation of any affiliate of the Trust pursuant to any good faith debt on borrowed
money incurred by such affillate, and to morigags, pledge, charge, grant a security Interest in or otherwise
encumber all or any part of the Trust Assets as security for such guarantee; provided, however, that any such
guarantee shall only be provided in circumstances where the Indebtedness, liability or obligation so guaranteed
relates to Trust Assets or other property acquired for the benefit of the Trust.

ARTICLE 6 - DISTRIBUTIONS
5.1 omputation and Distribullons of Distributable Cash Flow
(a) Cash Flow shall be determined pursuant to the provisions of the Schedule of Unit Rights.

(b) Distributable Cash Flow shall be allocated amongst the Unitholders and pald in accordance with
the Schedule of Unit Rights.

ARTICLE 6- REDEMPTION OF TRUST UNITS

6.1 of Redemption

Subject to the provisions of the Schedule of Unit Rights, each Unitholder shall be entitled to require the Trust to
redeem at any time or from time to time at the demand of the Unitholder all or any part of the Trust Units
registered in the name of the Unithalder at the prices determined and payable in accordance with the conditions
set forth in the Schedule of Unit Rights.
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ARTICLE 7- TRUSTEES

74 Composition of the Board of Trustees

The Trustees shall consist of not less than three (3) and not more than ten (10) Trustees, with the number of

Truslees from time to time within such range being fixed by resolution of the Trustees. At all times, a majority of
the Trustees shall ba Residents.

7.2 Calling and Notice of Meslings

Meetings of the Trustees shall be called and held at such time and at such place as the Trustees, the chalrman
of the Truslees or any two Trustees may determine, and any one Trustee or officer of the Trust may give notice
of meetings when directed or authorized by such Persons. Nolice of each meeting of the Trustees shall be given
to each Trustee not [ess than forty-eight (48) hours before the time when the meeting is to be held, provided (hat
if a quorum of Trustees is present, the Trustees may without notice hold a mesling Immediately following en
annual meeting of Unitholders. Notlce of a meeting of the Trustees may be given verbally, in writing or by
telephone, fax, email or other means of electronic communication. A notice of a mesting of Trustees need not
specify the purpose of or the businass to be transacted at the meeling. Notwithstanding the foregoing, the
Trustees may by resolution from time to time fix a day or days In any month or months for regular meatings of
the Trustees at a place and hour to be named, in which case, provided that a copy of such resolution Is sent to
each Trustee forthwith after being passed and forthwith after each Truslea's appolntment, no other notice shall
be required for any such regular meeting. A Truslee who allends a meeting of Truslees, in person, by
telephone or by similar communlcalions equipment by which all persons participating In the meeting can hear
each other at the same time, is deemed to have waived notice of such meeting except when the Truslee attends
the meeling far the purpose of objecting to the transaction of any business on the grounds thal the meeting has
not been lawfully called or convened.

73 Place o inas

Meetings of the Truslees may be held at any place in Canada, A Trustee who attends a meeling of Trustees, In
person or by telephone, is deemed to have consented to the location of the meeling except when he or she

attends the meeting for the express purpose of objecting to the transaction of any business on the grounds that
the meeling has not lawfully called or convened.

74  Meslings by Telephone

Trustees may parlicipate In a meeting of the trustees by means of a telephons conference or similar

communications equipment by which all persons particlpating In the meeting can hear each other at the same -

time. Such participation shall constitute presence in person at the meeting. Telephonlc meetings may only take
place by means of a call or communication originated inside Canada, and Is properly conslituted only if (1) the
majority of the participants are Resldents, and (2) a majority of the participants meeling In person or by such call
or communication padicipate from or at a location Inside Canada, and is deemed to be held at the place from
where such call or communicalion originated.

7.5  Quoum -

The quorum for the transaction of business at any meeting of the Trustees shall consist of a majority of the
number of Trustees then holding office and, notwithstanding any vacancy among the number of Trustees, a
quorum of Trustees may exercise all of the powers of the Truslees, provided that a majority of the Trustees
comprising such quorum shall be Residents.

76  Chalrman

The chairman of the Trustees (*Chalrman’®) shall be chosen by the Trustees from amongst themselves. The
Chairman of any meeting of the Trustees shall be the Trustee present at the meeting who holds the office of
chairman of the Trustees or, if such person Is not present, the Trustees present shall choose one (1) of their
numbers to be Chalmen for that particular meeting. The Chalrman shall be a Resldent. In the event that (i)
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there Is an equal number of Trusteas on the board of trustees; or (ii) there is an equality of votes on any matter,
the Chalman shall have a second or casting vote.

7.7 Action by the Trustees

At all mestings of the Trustees evary question shall be decided by a maority of the votes cast on the question.
The powers of the Trustees may be exercised by resolution passed at a meeting at which a quorum Is present
or by resolutlon In writing slgned by all Trustees who would be entitled to vote on that resclution at a meeting of
the Trustees. Resolutions In writing may be signed in counterparts, Including by facsimile, each of which shall be
deemed to be an original and all originals together shall be deemed to be one and the same instrument.

7.8 Adjourned Meeling

Any meeting of the Trustees may be adjourned from time to time by the Chalrman with the consent of the
Trustees present at the meeling to a fixed time and place. Further notice of the adjourned meeting need nol be
glven, The adjourned meeting shall be duly constituted if a quorum Is present and If it Is held in accordance with

the terms of the adjourmment. If thera is not a quorum present at the adjourned meeling, the original meeling
shall be deemed to have terminated upon Its adjournment,

7.9 Remuneration and Expenses

The Trustees shall be pald such reasonable remuneration for thelr services as the Trustees may from time to
tima determine. The Trustees shall also be enlitled to be reimbursed for reasonable travel and other expenses
properly incurred by them In attending meetings of the Trustees or any committee thereof or in connection with

thelr services as Trustess. Nothing herein conlained shall preclude any Trustea from serving the Trust In any
| other capacity and receiving remuneration therefor. The Trustees shall be eligible to particlpate in any incentive

| plan for employees and/or officers adopted by the Trust.

7.10  Ofiicers

The Truslees may from time to time eppoint one or more officers of the Trust, Including without limitation a
chairman and secretary of the Trusteas, and, without prejudice to rights under any employment conltract, may
remove any officer of the Trust. The powers and duties of each officer of the Trust shall be those determined
\ from time fo time by the Trustees and, in the absence of such determination, shall be those usualiy applicable to
l the office held. A majority of the officers of the Trust shall be Residents,

ARTICLE 8 - APPOINTMENT, RESIGNATION AND REMOVAL OF THE TRUSTEES -

8.1 Qualification of Trustees

The following persons are disqualified from being a Trustee of the Trust:

(a) anyane who is less than elghteen (18) years of age;

(b) anyone who is of unsound mind and has been so found by a court in Canada or elsewhere;
(c) a Person who is not an Individual; and

: (d) a Person who has the slatus of bankrupt.
8.2 Appointment of Truslees

The Initial Trustees have been appointed as the Trustees of the Trust and thelr term of office shall, subject to
Section 8.5, expire (subject to further appolntment) at the close of the first annual meeting of Voling Unitholders.
Except as otherwise provided hereln, Trustees shall be appointed (including the reappointment of incumbent
Trustees) at each annual meeting of Voling Unitholders and may be appolnted at a special meeting of Voling
Unitholders, in each case to hold office, subject to Section 8.5, for a ferm expiring at the close of the next annual
meeting of Veting Unitholders following such an appointment. Any such appointment (other than by the Initial
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Trustees) shall be made either by & resolution approved by a majority of the votes cast at a meeting of Voling

Unitholders or shall be made by resolution in writing in the manner set out In Sectlon 12.10. Notwithstanding the
faregoing:

8.3

(@)

(b)

(c)

if no Trustees are appolnted al the annual meeting of Voling Unitholders held immediately
before the term of office of the existing Trustees expires, such existing Trustees shall continue
to hold the office of Trustess under this Declaration of Trust until successars have been
appointed or they cease lo hald office;

subject to Section 7.1, the Trustees may, prior to the first annual meetling of Voting Unitholders,
appoint up to five (5) additicnal Trustees and, thereafter, between annual meetings of the Voling
Unitholders, appoint the greater of two (2) additional Trustees or one-third (1/3) of the number of
Trustees who held office Immediately at the expiration of the immediately preceding annual
meeting of Voling Unitholders, in each case for a term to expire (subject to further appointment)
at the close of the next annual meeling of Voting Unitholders; and

a majority of the Trustees holding office at any time shall be Residents.

Consent ta Ac

(@)

(b) .

(c)

A person who is appolnted a Trustee hereunder, other than the Initial Trustees whosa consent
to act Is glven by thelr signatures herelo, shall not become a Trustee until the person has, either

before or after such appalntment, executed and delivered to the Trust a consent substantially as
follows:

*To: Westpoint Investment Trust (the *Trust®)
And to: The Unitholders thereof

The undersigned hereby certifies that he or she is [is not] a resident of Canada for
purposes of the /ncome Tax Act (Canada) and consents to act as a Trustes of the Trust
and hereby agrees, upon the later of the dale of this consent.and the date of the
undersigned's appolntment as a Trustee of the Trust, to thereby become a party, as a
Trustee, to the Declaration of Trust made the 1" day of June, 2015, as may be further
amended and restated from time lo time, constituting the Trust.

1 am a reslident of

Dated:

[Signature]

[Print Name)*

Upon the later of a person being appolnted a Trustee hereunder and execuling and delivering to
the Trust a consent substantlally as set {orth In Sectlon 8.3(a), such person shall become a

Trustee hereunder and shall be deemed ta be a parly (as a Trustee) to this Declaration of Trust,
as amended from time to time.

The rights of the Trustees to control and exclusively adminlster the Trust and to have the title to
the Trust Assets drawn up In their names or in the name of any other successor and all other
rights of the Trustees at law will vest automatically in any Person who may hereafter become a
Trustee upon such Person's due appointment and qualification without any further act and such
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Person will immediately theraupon hava all the rights, privileges, powers, authorities, cbligations
and Immunities of a Trustee hereunder.

8.4 Eallura to Elect Minimum Number of Trustees

If, at a meeling of Voling Unithalders, such Voting Unitholders fail to elect the minimum number of Trustees
required by this Declaration of Trust by reason of the disqualification or death of eny nominee, the Trustees

elecled at the meeting may exercise all of the powers of the Trustees if the number of Trustees so elected
conslitutes a quorum.

8.5  Ceasingto Hold Office
A Trustee ceases to hold office when:
(a) he or she dies or reslgns;
(b) he or she is removed in accordance with Section 8.6; or
(c) he or she ceases lo be duly qualified lo act as a Truslee as provided under Section 8.1.

A resignation of a Truslee becomes effective thirty (30) days from the time a written resignation is sent to the
Trust, or at the time specified In the reslgnalion, whichever is later, provided that i, upon the resignation
becoming effective, the number of remaining Trustess would be less than the number necessary to constitute a

quorum for a meeting of Truslees, the resignatlon shall not be effective until the reslgning Trustee's successor Is
duly appointed as a Trustee.

Upon a Trustea ceasing to hold office as such hereunder, such Trustee shall ceass to be a party (as a Trustes)
to this Declaration of Trust; provided, however, that such Trustee shall continue to ba entitled to be paid any
amounts-owing by the Trust to the Trustee and to the benefils of the Indemnity provided In Section 9.8. Upon
the resignation or removal of any Trustee, or upon 8 Trustee otherwise ceasing to be a Trustee, the Trustee
shall cease to have the rights, privileges and powers of a Trustee hereunder, shall execule and dellver such
documents as the remaining Trustees shall require for the conveyance of any Trust property held in that
Trustee's name, and lo provide for or facilitate transition of the Trust's activities and affairs to a successor
Trustee, shall account to the remalning Trustees as they may require for all property which that Trustee holds as
Trustee, shall resign from all representative or other positlons held by such Trustee on behall of the Trust,
Including as a director or officer of any person in which the Trust owns any securitles (directly or indirectly) and
shall thereupon be discharged of hls or her obligations as Trustes. Upon the incapacity or death of any Trustes,
his or her legal representative shall executs and deliver on hls or her behalf such documents as the remalning
Trustees may require as provided in this Section 8.5. In the event thal a Trusles or his or her legal
representatives, as applicable, are unable or unwilling to execute and deliver such required documents, each of

the remaining Trustees Is hereby appointed as the attomey of such Trustee for the purposes of execuling and
delivering such required documents,

If a Truslee ceases to hold office for any reason, and such cessation results in the board of Trustees not having
a majority of Trustees who are Residents, the Truslees will, as soon as possible, fill the vacancy in accordance
with Section 8.7 in order that a majority of Trustees shall be Resldenls, and if necessary, one or more Trustees

who are not Residents, to be determined by the Trustees &t any time, shall reslgn (lemporarily or otherwise) so
that a majority of Truslees shall be Residents,

8.6 Removal of Trustees

A Trustee may be removed from ofiice:

(a) by an Ordinary Resolution of the Voling Unitholders at a meeting of Voting Unitholders called for
that purpose; or

(b) . by resolution approved by a majority of the voles cast at a meeling of the Trustees;
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provided that such removal would not result in the Trust losing its status as a “mutuval fund trust® under the Tax
Act. A vacancy crealed by such removal of a Trustee may be filled at the meeling of Voting Unitholders at
which the Trustes Is removed or, if not so filled, may be filled as set forth in Section 8.7,

8.7 ling Vacancie:

Subject to Sectlons 8.2(b) and 8,6, a vacancy among the Trustees may be filled by votes of the number of
Truslees required to constitule a quorum. If there is not a quorum of Trustees, or if there has been a failure to
elect at a meeting of Voting Unitholders the number of Trustees required by or pursuant to this Declaration of
Trust, the Truslees then in office shall forthwith call a speclal meeling of Vating Unitholders to fill such vacancy
and, if they fall to call a meeting or if there are no Trustees then In office, the mesating may be called by any
Voting Unitholder, A Trustee appointed to fill a vacancy holds office, subject lo Section 8.5, until the close of the
next annual meeting of the Voting Unitholders. The rights of the Trustees to control and exclusively administer
the Trus! and to have the litle to the Trust Assets drawn up In thelr names or In tha name of any other successor
and all other rights of the Trustees at law shall vest automatically in any person who may hereafter become a
Trustee upon such person's due appointment and qualification without any further act and such person shall
thereupon have all the rights, privileges, powers, authoritles, obligations and Immunities of a Trustee hersunder

whether or not conveyancing documents have been execuled and delivered pursuant to Section 8.5 or
otherwlise,

8.8  Validily of Acls

Any act of a Trustes |Is valid notwithstanding any irregularity in the appolntment of the Trustees or any one of
them or a defect In the qualifications of the Trustees or any one of them.

ARTICLE 8 - CONCERNING THE TRUSTEES

9.1 Powers of the Trustees

Subject to the specific limitations contained in this Declaration of Trust, the Trustees shall have, without further
or other actlion or consent, and free from any power or control on the part of the Unithalders full, absolute and
exclusive power, control and autharity over the Trust Assets and over the affalrs of the Trust to the same extent
as If the Truslees were the sole and absoluts beneficlal owners of the Trust Assals in thelr own right, to do all
acts and things as In their sole judgment and discretion are necessary or Incldental 1o, or deslrable for, carrying
out the trust created under this Declaration of Trust. In conslruing the provisions of this Declaration of Trust,
there shall be a presumptlon in favour of the powers and authority granted to tha Trustees, The enumeration of
any specific power or authority In this Declaration of Trust shall not be construed as limiting the general powers
or authority or any other spaclfied power or authority conférred In this Declaratlon of Trust on the Trustees.
Without limiing the generality of the foregolng, but subject to any express limiallons contalned in this
Declaration of Trust, or any amendment or addendum, the Trustees may make any Investments without belng
required to adhere to all of or any particular portion of the Investment criteria or diversification requirements set
forth In the Trustee Act (Alberta), as amended from time to lime, or any successor legislation thereto, and may

delegate management and aulhority to discretionary managers of Investment funds as the Trustees in their
discretion determine appropriate.

9.2 Specific Powers and Authoriti

Subject only to the express limitations contained in this Declaration of Trust and In addition to any other powers
and authorities conferred by this Declaration of Trust, or any amendment or addendum, or which the Trustees
may have by virtue of any present or future statule or rule of law, the Trustees, without any action or consent by
the Unitholders, shall have and may exercise at any time and from time to time the following powers and

authorities which may or may nol be exercised by the Trustees In such manner and upon such terms and
conditions as they may from time lo lime determine propar:

(a) to supervise the activities and manage the Investments and affairs of the Trust;

(b) to maintaln records and provide reports to Unithalders;
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(c) to collect, sue for and recelve all sums of money due to the Trust;
(d) to effect payment of distributions to the Unitholders as provided In the Schedule of Unit Rights;
(e) to invest funds of the Trust as provided In Article 4;

() if the Trustees become aware by written notice that the beneficial owners of forty-nine (49%)
percent or more of the Trust Units then outstanding are, or may be, Non-Resldents or thal such
situallon is imminent, the Trustees shall ensure that the limitations on non-resident ownership
as provided in Section 3.6 are met;

(9) to possess and exerclse all the rights, powers and privileges pertaining lo the ownership of
securities, to the seme extent that an Individual might, unless otherwise limited herein, and,
without limiting the generality of the foregoing, to vote or give any consent, request or nolice, or
walve any notice, either in person or by proxy or power of attorney, with or without power of
substitution, to one or more persons, which proxies and powers of attorney may be for meetings

or actions generally or for any particular meeling or action and may include the exercise of
discretionary power,;

(h) where reasonably required, to engage or employ on behalf of the Trust any persons as agenls,
representallves, employees or independent contractors (Including, without limitation, investment
advisors, registrars, underwriters, accountants, lawyers, appraisers, brokers or otharwise) In
one or more capacities;

(i) except as prohibited by Applicable Law, to delegale any of the powers and duties of the
Trustees to any one or more agents, representalives, officers, employees, Independent

contraclors or other persons without liability to the Truslees, except as provided in this
Declaration of Trust;

(1)) lo engage In, Inlervene In, prosecute, joln, defend, compromise, abandon or adjust, by
arbltration or otherwise, any aclions, suits, disputes, claims, demands or other litigation or
proceedings, regulatory or judicial, relaling to the Trust, the assets of the Trust or the Trust's
affalrs, to enter into agreaments therefor, whether or not any suit or proceeding Is commenced
or claim asserted and, In advance of any controversy, ta enter into agreements regarding the
arbitration, adjudication or settiement thereof;

(k) to arrange for Insurance contracts and policies insuring the Trust, ils assets and/or any or all of
the Trustees or the Unitholders, including against any end all claims and liabilities of any nature
asseried by any person arising by reason of any action alleged to have been taken or omitted
by the Trust or by the Trustees or Unitholders;

(h to cause legal title to any of the assets of the Trust to be held by and/or in the name of a
Trustee, or except as prohlbited by law, by and/or In the name of the Trust or any other
custodian or person, on such terms, In such manner, with such powers in such person as the
Trustees may delermine and with or without disclosure that the Trust or the Trustee is
interested therein; provided, however, that should legal title to any of the Trust's property be
held by and/or in the nama of any person or persons other than a Trustee or the Trust, the
Trustees shall require such person or persons to execule a trust agreement acknowledging that
legal title to such assels is held In trust for the benefit of the Trust;

(m)  tolIssue Trust Units for such consideration as the Trustees may deem appropriate In thelr sole
discretion, such Issuance to be subject to the terms and conditions of this Declaratlon of Trust;

(n) In addition to the mandatory indemnification provided for In Section 9.9, to the extent permitted
by law to indemnify, or enler Into agreements with respect to the indemnificatlon of, any person

with whemn the Trust has dealings Including, without limitation, the Trustees, the Administrator or
any transfer agent or escrow agent, to such extent as the Trustees shall delermineg;
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(o) enact and from time to time emend or repeal by-laws nol Inconsistent with this Declaration of
Trust containing provislons relating to the Trust, the Trust's property and the conduct of the
affalrs of the Trust, but not in confiict with any provislon of this Declaration of Trust;

(p) without limit as to amount, to Issue any type of debt Securilies or convertible debt Securities and
lo borrow money or incur any other form of indebtedness for the purpose of carrying out the
purposes of the Trust or for other expenses incurred In connection with the Trust and for such
purposes may draw, make, execute and issua promissory notes and other negotiable and
non-negotiable Instruments or Securities and evidences of Indebtedness, secure the payment of
sums so borrowed or Indebledness Incurred and morigage, pledge, assign or grant a security

Interest In any money owling lto the Trust or its property or engage in any other means of
financing the Trust;

(a) to pay all taxes or essessments, of whatever kind or nature, whether within or oulslde Canada,
Imposed upon or agalnst the Trustees in connectlon with the Trust's property, underiaking or
Income of the Trust, or Imposed upon or against the Trust's property, undertaking or Income of
the Trust, or any part thereof and to seltle or compromise disputed tax liabilties and for the
foregolng purposes to make such returns, take such deductions, and make such deslgnations,
elections, estimatlons and determinations in respect of Distributable Cash Flow or Net Realized
Capltal Gains distributed to Unitholders In the year and any other matter as shall be permitted
under tha Tax Act (provided that to the extent necessary the Trustees will seek the advice of the
Truslt's counsel or the Auditors), and do all such other acts and things as may be deemed by the
Trustees in their sole discretion to be necessary, desirable or convenient;

(n to make any lax elections that the Trustees detarmine lo be desirable;

(s) to guarantee the obligations of any subsidlary or affillate of the Trust pursuant to any goed faith
debt faor borrowed money Incurred by the subsldlary or afiiliate, as the case may be, and
pladging Securities Issued by the subsidiary or affillate, as the case may be, as security for such
guarantee and provided that the Trustees detarmine thal such guarantee Is Incidental to the
Trust's direct or indirect Investment In such subslidiary or affillate; and

D) to do all such other acts and things as are incidental to the foregoing, and to exercise all powers
which are necessary or useful fo carry on the purpose and activities of the Trust, to promote any
of the purposes for which the Trust is formed and to camy out the provisions of this Declaration
of Trust

9.3 F r h e

Subject to the provisions hereof, the “Trustees shall have the power to prescribe any form provided for or
contemplated by this Declaration of Trust and the Trustees may make, adopt, amend or repesl regulations
contalning provisions relating to the conduct of the affairs of the Trust not inconslistent with law or with this
Declaration of Trust (the *Trustees' Regulations®). The Trustees shall also be entitled to make any reasonable
decislons, designatlons or determinations not contrary to this Declaration of Trust which they may determine are
necessary or desirable in interpreting, applying or administering this Declaration of Trust or in administering,
managing or operaling the Trust. Any Trustees' Regulations, declislons, designations or determinations made
pursuant to this Section shall be conclusive and binding upon all persons affected thereby. The Trustees shall

also have such additlonal powers as may be approved by a resolution of the Unitholders passed at a meeting of
Unitholders by a maority of the votes cast at that mesting.

94 Securities Held in Trust
The Securities held from time fo time by the Truslees as part of the Trus! Assets may be voled by the Truslees
at any and all meetings of securityholders of such Persons in which the Trust holds Securities, at which the

holders of such Securilies are entitled to vote in such manner as the Truslees, in their sole discretion, consider
to be in the best interests of the Unitholders.
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9.5  Banking

The banking aclivities of the Trust, or any part thereof, including, but without restricling the generality of the
foregoing, the oparation of the Trust's accounts; tha making, signing, drawing, accepting, endorsing, negotiation,
lodgling, depositing or transferring of any cheques, promissory notes, drafts, acceplances, bills of exchange and
orders for the payment of money; the giving of recelpts for orders relating to any property of the Trust; the
executlon of any agreement relating to any propery of the Trust; the exacution of any agreement relaling to any
such banking activities and defining the rights and powers of the parties thereto; and the authorizing of any
officer of such bank to do any act or thing on the Trust's behalf to facilitale such banking activities, shall be
transacted with such bank, trust company, or other firm or corporation carrying on & banking business as the
Trustees may deslignate, appoint or authorize from time lo time and shall be transacted on the Trust's behslf by
one or more officers of the Trust as the Trusteas may designale, appoint or authorize from time to time.

9.6 Standard of Care and Dulies

The Trustees shall act honestly and In good faith with a view to the best interests of the Trust and in connection
therewith shall exercise the degree of care, diligence and skill that a reasonably prudent person would exercise
in comparable circumstances. No Trustee shall be liable in carrying out his or her duties under this Declaralion
of Trust except in cases where the Trustee fails o acl honestly and in good faith with a view to the best Interests
of the Trust or lo exercise the degree of care, diligence and skill that a reasonably prudent person would
exerclse in comparable circumstances. The dutles and standard of care of the Trustees provided as aforesald
are Intended o be similar to, and not to be any greater than, those imposed on a director of a carporation
governed by the Business Corporalions Act (Alberta). Unless otherwise required by law, the Trustess shall not
be required to give bond, surety or security In any jurisdiclion for the performancs of any duties or obligations

hereunder. The Trustees shall not be required to devole their enlire time to the investments or business or
affalrs of the Trust.

9.7 Fees Expense

As part of the expenses of the Trust, the Trustees may pay or cause o be paid out of the Trust's property,
reasonable fees, costs and expenses Incurred In connection with the adminlstration and management of the
Trust, including (without limitation) real property and brokerage commissions in respect of Investments and
dispositions of real property made by the Trust, fees of auditors, accountants, lawyers, engineers, appralsers
and other agents, consultants and professional advisors employed by or on behalf of the Trust, fees of stock
exchanges and the cost of reporting or giving notices to Unitholders. All costs, charges and expenses proparly
incurred by the Trustees on behalf of the Trust shall be payabls out of the Trust Assels.

9.8 tions of Liabili ees
Subject to the standard of care, diligence and skill set forth in Section 9.6 (the “Standard of Care®):

(a) none of the Trustees nor any officers of the Trust shall be liable to any Unitholder for any aclion
taken or not taken in good faith In reliance on any documents thal are, prima face, properly
execuled; any depreclation of, or loss to, the Trust Incurred by reason of the sale of any asset;
the loss or disposition of monies or Securilies; or any other actlon or failure to act including,
without limitation, the fallure to compel in any way any former Truslees to redress any breach of
trust or any fallure by any Person to perform the dutles delegated 1o it under this Declaration of
Trusl or any fallure by the Trust to pay monies owed to the Trust, except for a breach of the
Standard of Care. If the Trustees have retained an appropriate expert, advisor or legal counsel
with respect to any matter connected with thelr duties under this Declaration of Trust, the
Trustees may act or refuse to act based on the advice of such expert, advisor or legal counsel
and, notwithstanding any provision of this Declaration of Trust, Including, without limitation, the
Standard of Care, the Trustees shall not be liable for any action or refusal to act based on the -
advice of any such experi, advisor or legal counsel that it is reasonable to conclude is within the
expertise of such expert, advisor or legal counse! lo give; and

(b) nene of the Trustees nor the officers nor any agent of the Trust shall be subject to any liabllity
whalsoever in lort, conlract or atherwise, In connection with the Trust Assets or the affairs of the
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Trust, including in respect of any loss or diminution in value of any Trust Assals, to the Trust or
to the Unitholders or to any other Person for anylhing done or permitted to be done by the
Trustees. The Trustaes shall not be subject to any personal liability for any debts, fiabilities,
obligations, claims, demands, judgments, costs, charges or expenses against or with respect to
the Trust erising out of anything done or permitted or omitted lo be done in respect of the
execution of the dutles of the office of Trustee for or In respect to the affalrs of the Trust. No
property or assets of the Trustees, owned In thelr personal capaclties or otherwlse, will be
subect to any lavy, exacution or other enforcement procedure with regard to any obligations
under this Declaration of Trust or under any olher related agreements. No recourse may be
had or taken, direclly or indirectly, agalnst the Trustees In thelr personal capacity or any
successor of the Trustees. The Trust shall be solely liabla therefore and resort shall be had
solely to the Trust Assets for payment or performance thereof. In the exercise of the powers,
authorities or discretion conferred upon the Truslees under this Declaration of Trust, the
Trustees are and shall be conclusively deemed to be acting as trustees of the Trust Assels,

99 Indemnification of Trustees

Each Trustee, each former Trustee, each officer of the Trust and each former officer of the Trust shall be
entitled to be and shall be indemnified and relmbursed out of the Trust Assels In respect of any and all taxes
(other than taxes on compensation), penaltles or Interest in respect of unpald taxes or olher governmental
charges Imposed upon the Trustes, former Trustee, officer or former officer In consequence of his or her
performance of his or her duties hereunder and in respect of any and all cos!s, charges and expenses, Including
amounts pald to settle an actlon or salisfy a Judgment reasonably incurred In respect of any civil, criminal or
administrative action or proceeding to which the Trustee, former Trustee, officer or former officer Is made a party
or against whom any such clalm, action ar proceeding Is commenced or proposed by reason of belng or having
been a Trustee or officer of the Trust or, at the request of the Trust, a director or officer of any direct or Indirect
subsldiary of the Trust; provided that a Trustes, former Trustee, officer or former officer shall not be indemnified
out of the Trust Assels in respect of unpald taxes or other governmental charges or In respect of such costs,
charges and expenses that arise principally and directly out of his or her gross negligence, wilful default, fraud
or breach of the Standard of Care. A Trustee, former Trustes, officer or former officer shall not be entitled to
salisfy eny right of indemnity or reimbursement granted herein, or otherwise exisling under Applicable Law,
except out of the Trust Assets, and no Unitholder or other Trustee or officer shall be personally liable to any
Person with respect to any claim for such indemnity or reimbursement as aforesald.

9.10 Confiicts of Interest

(a) If a Trustee or an officer of the Trust Is a party to 8 malerial contract or transaction or proposed
malerial contract or transaction with the Trust, or is a direclar or officer or employee of, or has a
material Interest In, any Person who Is a party to a material contract or transaction or proposed
material contract or transaction with the Trust, such Trustee or officer of the Trust, as the case
may be, shall disclose In writing to the Trustees or request lo have entered In the minutes of
meslings of Trustees the nature and extent of such interest.

(b) The disclosure required pursuant to Section 9.10(a) in the casa of a Trustee or officer shall be
made:

1) at the meeting of Trustees or the relevanl commitiee, as the case may be, at which a
proposed contract or transaction Is first considered;

() if the Trustee or officer was not then interested in a proposed conltract or transaction, at
the first such meeting afler he or she becomes so Interested,

(iii if the Truslee or officer bacomes Interested after a contract Is made or a transaction Is
entered Into, at the first meeting after he or she becomes so Interested; or

(iv) if a person who Is inlerested In a contract or transaction laler becomes a Trustee or
officer, at the first such meeting of Trustees after he or she assumes that capacity.
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(c) Notwithstanding Section 8.10(b), where this section applies to any person In respect of a
material contract or transaction or proposed malerial contract or transaction that, In the ordinary
course of the business of the Trust, would not require approval by the Trustees or the
Unitholders, such person shall disclose in writing to the Trustees or request to have entered In
the minutes of meetings of Trustees the nature and extent of his or her interest forthwith after
that person becomes aware of the conltract or {ransaction or proposed contract or transaction.

(d) A Trustee required to make disclosure under Section 8.10(a) shall not volte on any resolution to
approve the contract or transaction unless the conltract or ransaction Is:

0] one relaling primarily to his remuneration as a Trustes, officer, employee or agent of the
Trust; or

(i) one for indemnity under Section 9.8 hereof or for the purchase of liability insurance.

(e) For the purposes hereof, a general notice to the Trustees by a Truslee or an officer of the Trust
or any other person referred 1o In this Section 8.10 disclosing that he or she is a director, officer
or employee of or has a malerial Inlerest In a person and s lo be regarded as interested in any
contract made or any transaction entered Into with that person, is a sufficient disclosure of
interest In relation to any contract so made or transaction so entered Into.

(N Where a malerial contract is made or a material transaction Is entered Into between the Trust
and any one or more of its Truslees or officers, or between the Trust and another person of

which a Trustee or officer of the Trust is a director or officer or In which he or she has a matarial
inlerest:

0] the Trustee or officer, as applicable, Is not accountable to the Trust or to the Unitholders
for any profil or gain realized from the contract or transaction; and

(i) the contract or transaction is neither void nor voldable by reason only of that
relationship or by reason only that the Trustee is present at or is counted to determine

the presence of a quorum at the meeting of Trustees or committee of Trustees that
authorized the contract or transaction,

if the Trustee disclosed his or her interest in accordance with this Section 8.10 and the contract
or transaction was reasonable and fair to the Trusl at the lime it was so approved. .,

(9) Notwithstanding anything in this Section, but without limiting the effect of subsection 9.10(f)
hereof, a Trustee or officer of the Trust, acting honestly and in good faith, Is not accountable to
the Trust or to the Unitholders for any profit or galn realized from any such contract or
transaction by reason only of his or her holding the office of Trustee or officer, and the conlract
or transaction, If it was reasonable and fair {o the Trust at the time it was approved, I5 not by
reason only of the Trustee's or officer’s Interest therein void or voidable, where:

() the contract or transaclion is confirmed or approved at a meeling of Voting Unitholders
duly called for that purposs;

(i) the nature and extent of the Trustee's or officer’s interest in the contract or transaction
are disclosed In reasonable detall In the nolice calling the'meeling or in any Information
circular required to be provided by this Declaration of Trust or by law; and

(i) ~ the contract or lransaction was reasonable and fair to the Trust when it was approved
or confirmed.

(h) Subject to subsections 8.10(f) and (g) hereof, where any Trustee or officer of the Trust fails to
disclose his or her interest in a material conlrect or transaction In accordance with this
Declaration of Trust or otherwise fails to comply with this Section, the Truslees or any
Unitholder owning Class C Trust Units, in addition to exercising any other rights or remedies In
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connection with such fallure exercisable at law or in equity, may apply to a court for an order

selting aside the contract or transaction and directing thal the Trustee or officer account to the
Trust for any profit or galn realized.

(i) Notwithstanding the foregolng, Sections 9.10(a) through (h) do not apply to the Initial Truslees

:;:‘ith respect lo the entering into of the Adminlistralion Agreement, including any amendments
ereto,

8.11  Conditions Pr ent

The obligation of the Trustees to commence or conlinue any act, action, suit or proceeding or lo represent the
Trust in any actlon, suit or proceeding shall be conditional upon sufficient funds being avallable to the Truslees
from the Trusl's property to commence or continue such act, action, suit or proceeding or to represent the Trust
In any action, suit or proceeding and an Indemnity reasonably sallsfactory lo the Trustees to protect and hold
harmless the Truslees against the costs, charges and expenses and llabilities to be incurred therein and any
loss and damage It may suffer by reason thereof. None of the provislons contained in this Declaration of Trust
shall require the Trustees to expend or risk their own funds or otherwise incur financial liablity in the
performance of thelr duties or in the exarclse of any of their rights or powers unless they are given an indemnily
and funding satisfactory to the Truslees, acting reasonably.

9.12 lia n tees and Officers

Any Person dealing with the Trust In respect of any matters pertalning to the Trust Assels and any right, title or
interest thereln or to the Trust or to Securities of the Trust shall ba enlitled to rely on a cenificate, stalutory
declaration or resolution executed or certified by the Truslees or any officer of the Trust appointed by the
Trustees as to the capacity, power and authority of the Trustees or any Person to act for and on behalf of and In
the name of the Trust. No Person dealing with the Trustees or cfficers of the Trust shall be bound to see the
application of any funds or property passing Into the hands or control of the Trustees or officers of the Trust. The

receipt of the Trusteas or officers of the Trust for monies or other consideraticn shall be binding upon on the
Trust.

ARTICLE 10 - COMMITTEES OF TRUSTEES
0.4  Delegalio

Except as prohibited by Applicable Law, the Trustees may appoint from their number one or more committees of
Trustees and may delegale to such committee of Trustees such authority as the Trustees may in their sole
discretion deem necessary or deslrabls to effect the administration of the duties of the Trustees under this
Declaration of Trust, without regard to whether such authority is normally granted or delegated by Trustees,
provided that a majority of the Trustees appolnted to any committes shall be Residents.

102  Speclal Committee

The Trustees may, from time to time, appolnl a special commitlee (the *Speclal Committee®) to consist of not
less than two (2) Trustees. The dutles of the Special Committee will be to:

(a) review and recommend to the board of Trustees whether to approve or rejecl proposed
transactions, Including all proposed property transactions (including acquisitions, financings,
redevelopments or dispositions), including any fees payable to the Adminlstrator in connection
with such transactions by the Trust or any of its subsldiaries or affiliates; .

(b) receive and, if appropriate, approve and make recommendations to the board of Truslees
regarding the annual and special budgets submitied for approval by the Administrator;

(c) determine and decide, In the scle discretion of the Sp.edal Committee, to terminate the
Administration Agreement;

(d) develop and review the governance of the Trust; and

(Cliest Files301 611 772242 DOCX |

Page 26 of 59



Exhibit "3

e
(e) assume such olher duties as the board of Trustees may delegale from time to time.

Questions arising at any meeting of the Special Committee shall be decided by a majority of the votes cast.
Decisions may be taken by written consent signed by all of the members of the Special Commitiee. Any
member of the Special Commitee may call a meating of the Speclal Commitiee upon not less than forty-eight
(48) hours' notice. Where for any reason 8 member of the Speclal Committes Is disqualified from voting on or
participating In & decislon, any other independent and disinteresled Trustee not already a member of the Speclal
Committee may be deslgnated by the Truslees fo act as an alternate. Notwithstanding the appointment of the

* Speclal Committee, the Trustees may consider and approve any matter which the Special Commities has the
authority to conslder or approve,

103 Procedure

Unless otherwise determined by the Trustees, a quorum for meetings of any commitiee shall ba a majerity of its
members. Each commitiee shall have the power lo appolnt its chalrman and the rules for calling, holding,
conducting and adjourning mestings of the commitlee shall be the same as those governing meelings of the
Trustees. Each member of a committee shall serve during the pleasure of the Trustees and, in any event, only
so long as he or she shall be a Trustee. Tha Trustees may fill vacancles in a committee by appointment frem
among thelr members. Provided that a quorum Is maintained, the committee may conlinue to exercise its
powers notwithstanding any vacancy among ts members.

ARTICLE 11 - AMENDMENT

111 en n

The provisions of this Declaration of Trust may be amended by the Trustees without the consent, approval or
ratification of the Unitholders or any other person at any lime and for any purpose, Including but not limited to:

(a) ensuring continuing compliance with Applicable Laws (including the Tax Act), regulations,
requirements or policies of any governmenital or other authority having Jurisdiction over (A) the
Trustees or over the Trust (B) the status of the Trust as a *mutual fund trust” under the Tax Act;
or (C) the distribution of Trust Unils;

(b) providlr\g additlonal protection, in the opinlon of the Trustees, for the Unitholders;

(c) removing any conflicts or Inconsistencies in this Declaration of Trust or between this Declaration
of Trust and the disclosure In any offering document of the Trus! In relation to an Issuance of
Units, or Securities, or meking corrections of a mincr or clerical nature or to reclify any
typographical mistakes, ambiguitles, defective provisions, manifest errors, mistakes or
omissions, which are, in the oplnion of the Trustees, necessary or desirable and not prejudicial
to the Unitholders;

(d) making amendments which, In the opinion of the Trustees, are necessary or deslrable as a
result of changes in taxation, securities or other laws, subject to confirmation by the Voling
Unitholders al the next meeling of Voling Unitholders; and/or

(e) as conlemplated by Sectlon 3.1(a) hereof.
112 Supplemental Indenture

The Trustees may, in accordance with the provisions hereof, execute and deliver indentures, addendums or
instruments supplemental hereto or restatements of such indentures, addendums or instruments which
thereafter shall form part of this Declarallon of Trust, and any such Indenture, addendum or instrument
supplemental to this Declaration of Trust shall ba binding on &ll parles, Including without limitation, all
Unitholders on the laler of (I) the date of execution, and (ii) the effeclive date of any required approval by
Unitholders, of that indenture, addendum or Instrument. It is the Intention of the Trustees lo create and execule
addendums for each additional class of Trust Units hereafier crealed by the Trustees, setiing out the specific
Trust Assets purchased with the preceeds from the issuanca of such class of Trust Units, the enlitlement of
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such Unitholders to the revenue generated from such specific Trust Assats and the rights and obligations of the
Unitholders owning that class of Trust Units.

11.3  Nolification of Amendment

As soon as shall be praclicable afler the making of any amendment or the execution of any supplemental
indenture pursuant lo this Article 11, the Trustees shall furnish written notification of the substance of the
amendment to the affected Unitholders.

ARTICLE 12 - MEETINGS OF UNITHOLDERS

12.1  Annual end I in Ide!

(a) Annual meetings of the Voling Unitholders shall be called, commencing in 2018, or earller, If
determined by the Trustees, on a day on or before June 30 in each year, at & time and al a
place in Canada sel by the Trustees. The business transacted at such meetings shall Include
the presentation of the audited financial statements of the Trust for the immediately preceding
fiscal year, the appolntment of the Truslees for the ensuing year In accordance with Arlicle 8,
the appointment of Auditors and the transaction of such other business as the Voling
Unitholders may be entitled to vote upon,

(b) Special meetings of the Unitholders (i) may be called at any time by the Trustees, and (i) shall
be called by the Trustees upon a written reques! of Unitholders of any class halding, in the
aggregate, not less than ten (10%) percent of any one class of Trust Units then outstanding,
such request specifying In reasonable detail the business proposed to be transacled at the
special meeling. For certalnty, notwithstanding the proposed business to be lransacled at any
such special meeling, the matters for which Non-Voting Unitholders are entitled lo vote upon

and/or bind the Trust shall in all circumstances be limited to those matters contemplated by
Section 12.5 hereof.

(c) The chairperson of any annual or speclal meeting shall be the Chairman or any other Truslee
specified by resolutions of the Trustees or, In the absence of any Truslee, any person appointed
as chairperson of the meeting by the Unitholders present.

(d) The Trustees, the officers of the Trusl, the Auditors and any other person approved by the
Trustees, the chairperson of the meeting or by resolution passed by a majority of the voles cast
by Unitholders represented at the meeling may attend meetings of the Unitholders.

12.2  Nolice of Meetings

Notice of all meetings of Unithalders shall be given by unregistered mall, postage prepaid, addressed to each
Unitholder entitled to vote thereal at his or her last address on the books of the Trust, malled at least twenty-one
(21) days and not more than fifty (50) days before the meeling, or via email to each such Unithalder at his or her
last email address provided to tha Trustees, If consented to by such Unithelder, sent within the aforesaid period
prior to the meeting. Such notice shall specify the time when, and the place where, such meeling is to be held
and shall specify the nature of the business to be transacted at such meeling In sufiiclent detall to permit &
Unitholder to form a reasoned judgment thereon, togelher with the text of any Speclal Resolution, st the time of
malling of the notice, proposed to be passed. Any adjouned meeting may be held as adjourned without further
notice. The accidental omission lo give notice or the non-receipt of such notice by a Unitholder shall not
invalidate any resolution passed at any such meeling.

Notwithstanding the foregoing, a meeling of Unitholders may be held at any time without notice if &ll the
Unitholders entitled to vote at such meetling are present or represented thereal or those nol so present or
represented have waived notice. Any Unitholder (or a duly appointed proxy of a Unitholder) may waive any
notice required to be given under the provisions of this Section, &nd such waiver, whether given before or after
the meeting, shall cure any dafault in the giving of such notics.
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123 Quorum

At any meeting of the Unitholdars, subject as hereinafier provided, a quorum shall consist of one (1) or more
Individuals, present in person or represented by proxy, holding not less in aggregate than twenty-five (25%)
parcent of the voles attached to eny one class of the outstanding Trust Units enlitled to vola thereat. In the
event of such quorum not being present at the appolinted place on the date for which the meeting Is called within
thirty (30) minutes after the time fixed for the holding of such mesting, the meeting, ‘Iif called by request of
Unitholders, shall be terminaled and, if otherwise called, shall stand adjourned to such day being not less than
fourteen (14) days later and to such place and lime as may be appointed by the chalmerson of the mesting. If
at such adjourned mesting a quorum as above defined is not present, the Unitholders present either personally
or by proxy shall form a quorum, and any business may be brought before or dealt with at such an adjouned
meeting which might have been brought before or dealt with st the original meeting in accordance with the
nolice calling the same.

124  Voting Rights of Unltholders

(a) Each class of Trust Unlts shall have attached to it the voling rights set forth in the Schedule of
Unit Rights. Notwithstanding any other provislon herein, Non-Voting Unitholders shall only be
enlitied to vote upon those matters expressly set out In Section 12.5 herein and all other matters
to be voted upon by the Unitholders hereunder shall be voted upon only by the Voling
Unitholders.

(b) At any meeting of Unitholders, any holder of Trust Units may vote by proxy and a proxyholder
nead not be a Unitholder, provided that no proxy shall be voled at any meeting unless it shall
have been recelved by the Trustees for verification at least twenty-four (24) hours prior to the
commencement of such meeting. When any Trust Unit Is held joinlly by several persons, any
one of them may vote at any meeting in person or by proxy In respect of such Trust Unit, but if
more than one of them shall be present at such meeting in person or by proxy, and such joint
owners or thelr proxles so present disagree as to any vole lo be cast, such vote purporiing to be
exacuted by or on behalf of a Unitholder shall be deemed valid unless challenged at or prior to
its exercise, and the burden of proving invalidity shall rest on the challenger.

125 Resolulions of Non-Voling Unitholders Binding the Trustees

Notwithstanding any other provision herein, Non-Voting Unitholders shall only be entilled to pass resolutions
that will bind the Trustees with respect o the following matters:

(a) any merger, amalgamation, consolidation or olher business combination of the Trusl, except In
canjunction with an internal reorganization or an acquisition of another entity by the Trust;

(b) any amendment to the Schedule of Unit Rights (other than amendments contemplated by
Section 3.1(a) hereof, which shall be made in tha sole discretion of the Truslees); and

(c) any olher matters required by securities law or slock exchange rules, if applicable, or other laws
or regulations that are required lo be submitted to Unithelders for their approval.

Except with respect to the above matters set out in this Section 12.5, all of which shall be determined by Special
Resolution, no actien taken by the Non-Voting Unitholders or any resolutlon of the Non-Voling Unitholders at
any meeting shall In any way bind the Trustees or the Trust.

126  Meaning of "Ordinary Resolution” and "Speclal Resolution®

(a) Any aclion taken or resolution passed in respect of any matter at a meeting of Unitholders shall
be by a resolution passed by a majority of the voles cast by Unilholders represented at the
meeling (an *Ordinary Resolution®), unless the contrary Is otherwise expressly provided under
any specific provision of this Declaration of Trust.
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(b) The expresslon “Speclal Resolution® when used in this Declaratlon of Trust means, subject to
this Article 12, a resolution proposed to be passed as a speclal resolution al a meeting of
Unitholders (including an adjourned meeting) duly convened for that purpose and passed by the
affimalive voles of the holders of at least sixty-six and two thirds (66 %%) percent of the Trust
Units represented at the meeting and voted on & poll upon such resolution.

(c) Every question submitted to & meeting of Unilholders, other than a Speclal Reselution, shall,
unless a poll vote Is demanded, be declded by a show of hands. Votes on a Speclal Resolution

shall always be given on a poll and no demand for a poll on a Speclal Resolution shall be
necessary.

12.7  Meanlng of *Outstanding”

.Every Trust Unit Issued, cerdified and delivered hereunder shall be deemed to be outstanding until it shall be
cancelled or delivered to the Trustees for cancellation provided that:

(a) when a new cerlificate has been Issued In substitution for a Unit Certificate which has been lost,
stolen, mutilated or destroyed, only one of such Unit Cerificates shall be counled for the
purposes of determining the number of Trust Units outstanding; and

(b) for the purpose of any provision of this Declaration of Trust entitling holders of outstanding Trust
Units to vole, sign consenls, requisitions or other instrumenlts or take any action under this
Declaration of Trust, Trust Units owned direclly or indirectly, legally or equitably, by the Trust or
any affiliate thereof shall be disregarded, except that:

(1) for the purpose of determining whether the Trustees shall be protected In relying on any
such vote, consent, requisition or other Instrument or action only the Trust Units which
the Trustees know are so owned shall be so disregarded; and

(1) Trust Units so owned which have been pledged in goad faith other than to the Trust or
an affiliate thereof shall not be so disregarded if the pledgee shall establish to the
satisfaction of the Trustees the pledgee's right to vote such Trust Units in his or her
discretlon free from the control of the Trust or any affiliate thereof.

For the purposes of this Section 12.7, the Trustees or the Administrator shall provide a certificate which yyill
state the number of Units and the certificate numbers of certificates held in the Trust or any subsidiary thereof.
The Trustees shall be entitled to rely on such cerificate in order to disregard the voles of any of the parlies
mentloned above. :

128 ord for Votin

For the purpose of determining the Unitholders who are entitled to vote or act at any mesting or eny
adjournment thereof, the Truslees may fix a date not more than sixty (60) days and not less than twenty-one
(21) days prior o the date of any mesting of Unitholders as a record date for the determination of Unitholders
entitled to vote at such meeting or any adjournment thereof, and any Unitholder who was a holder of Trust Units
at the time so fixed shall be enlitled to vote at such meeling or any adjournment thereof even though the
Unitholder has since that time disposed of his or her Trust Unlits, and no Unitholder becoming such afier that
time shall be so entitled to vote at such meeling or any adjournment thereof. In the event that the Trustees do
not fix a record date for any meeting of Unitholders, the record date for such mesling shall be the date upon
which notice of the meeting Is given as provided under Seclion 12.2.

129  Proxies

Whenever the vole or consent of Unitholders Is required or permitted under this Declaration of Trust, such vote
or consent may be given either directly by the Unitholder or by a proxy in such form as the Trustees may
prescribe from time to time. A proxyholder need not be a Unitholder. The Trustees may solicit such proxies from -
the Unitholders or any of them in any matter requiring or permitting the Unitholders' vole, approval or consent.
The Trustees may adopt, amend or repeal such rules relating to the appaintment of proxyholders and the
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. solicitation, execution, validity, revocation and deposit of proxies, as they in thelr discretion from time to time

determine.

1210 Resolutions In Wrillng

Notwithstanding any other provision of this Declaration of Trust, a resolution In writing executed by Unitholders
holding a proportion of the outstanding Trust Units equal to the proportion required to vote in favour thereof at a
meeting of Unitholders to approve that resolution Is valid as if it had been passed at a meeting of Unitholders.
12.11 Binding Effect of Resolutions

Every resolution passed In accordance with the provisions of thls Declaralion of Trust al a mesting of
Unltholders shall be binding upon all the Unltholders, whelher present at or absent from such meeting, and each
and every Unitholder shall be bound to give effect accordingly to every such resolutlon.

ARTICLE 13 - CERTIFICATES, REGISTRATION AND TRANSFER OF UNITS

131 Unit Cetificates

(a) Unit Cerlificales shall, subject to the provislons hereof, be in such form as Is authorized from
time to time by the Trustees.

(b) If issued, Unit Certificates are Issuable only In fully reglsteréd form.
(c) The definitive form of the Unit Certificates shall:
(i be in the English language;
(i) be dated as of the dale of issue thereof; and
(i) contain such distinguishing letters and numbers as the Trustees shall prescribe.

(d) In the evenl that the Unit Cerificate s translated into the French language and any provision of
the Unit Certificate in the French language shall be susceptible to an interpretation different
from {he equivalent provision In the English language, the Interpretation of such provislon in the
English language shall be determinative.

(e) Each Unit Certificate shall be signed on behalf of the Truslees. The signature of the Truslees
required to appear on such certificate may be prinled, lithographed or otherwise mechanically
reproduced thereon and, in such event, cerificales so signed are as valid as if they had been
signed manually.

132 Con f Uni

(a) Until otherwise determined by the Trustees, each Unit Cerlificate shall legibly set forth on the
face thereof, inler slia, the following:

0} the name of the Trust and the words *A lrust govemned under the laws of the Province of
Alberta created by a Declaration of Trust mada the 1*' day of June, 2015, es amendad
from time lo time" or words of like effact; ’

(1) the name of the person to whom the Unit Certificate is issued as Unitholder;

il the number of Trust Unils represented thereby and whether or not the Trust Units
representad theraby ara fully pald;

(v) that the Trust Units represented thereby are transferable;
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(v) the words “The Trust Units represenled by this cerlificale ars issued upon ths terms
and subjact to the conditions of the Declaralion of Trus!, which Declaration of Trus! Is
binding upon &ll holders of Trust Unils end, by acceplance of this certificals, the holder
assenls fo the terms end conditions of the Declaration of Trust. A copy of the
Declaralion of Trus!, pursuant to which this certificate and the Trust Units representad
theraby are issued may be cblained by a Unithoider on demand and without fee from
the head office of tha Trusf" or words of like effect;

(v)  the words *UNLESS PERMITTED UNDER SECURITIES LEGISLATION, THE
HOLDER OF THIS SECURITY MUST NOT TRADE THE SECURITIES BEFORE THE
DATE THAT IS FOUR MONTHS AND A DAY AFTER THE LATER OF (i) [INSERT THE
DISTRIBUTION DATE], AND (i) THE DATE THE ISSUER BECAME A REPORTING
ISSUER IN ANY PROVINCE OR TERRITORY.

EVERY TRANSFER OF SECURITIES IS SUBJECT TO THE APPROVAL OF A
MAJORITY OF THE BOARD OF TRUSTEES OF THE TRUST PURSUANT TO THE
TERMS OF THE DECLARATION OF TRUST" and

(vii)  the words "For information es [o parsonal liability of a Unitholder, see the reverse side
of this certificate” or words of like effect.

(b) Until otherwise determined by the Truslees, each such certificale shall legibly set forth on the
reverse side thereof, Inler alia, the following:

(i) *The Declaration of Trust provides that no Unitholder shall be subject to any personal
liability whalsoaver, in tord, contract or otherwise, to any person in connection with the
assels of the Trust or the obligalions or the affairs of the Trust end all such persons
shall look solely lo the assels of the Trust for salisfaction of clalms of any nature arising
out of or In conneclion therewith and the asssls of the Trust only shall be subjsct to levy
or execulion®, or words of like effect; and

(i) appropriate forms of notice of exercise of the right of redemption and of powers of
attorney for transferring Trust Units.

The Unit Cerlificates may be engraved, printed or lithographed, or partly in one form and partly
In ancther, as the Trustees may determine.

13.3  Realster of Unitholders

A register (lhe “Register”) shall be kept at the principal office of the Administrator, which Reglster shall contaln
the names and addresses of the Unitholders, the respective numbers of Trust Units held by them, the cerlificate
numbers of cerificates representing such Trust Units and a record of all transfers and redemptions thereof,
Branch transfer registers shall be maintained at such other offices of the Administrator or the Trust as the
Trustees may from time fo time daslignate. Only Unitholders whose cerlificates are so recorded shall be enlitled
to recelve distributions or to exerclse or enjoy the rights of Unitholdars hereunder. The Trustees shall havs the
right to treal the person registered as a Unitholder on the Register as the owner of such Trust Units for gll
purposes, including, without limitation, payment of any distribution, giving notice to Unitholders and determining
the right to attend end vote at meelings of Unitholders.

134  Lost Cenificates

In the event that any Unit Certificate for Trust Units is lost, stolen, desiroyed or mulilated, the Truslees may
authorize the Issuance of a new Unit Certificate for the same number of Trust Units In lieu thereof, the cosls of
which shall be borne by the owner. The Trustees may in thelr sole discretion, before the issuance of such new
Trust Unit Certificate, require the owner of the lost, slolen, destroyed or mutilated Unit Cedificate, or the legal
rapresentative of the owner, 1o make an affidavit or statulory declaration setting forth such facls as 1o the loss,
theft, destruction or mutilation as the Trustees may deem necessary, to surrender any mutilated certificale and
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to require the applicant to supply to the Trust a *lost certificate bond® or a similar bond in such reasonable sum
as the Trustees or the Adminlstrator may direct Indemnifying the Trust for so doing.

13.5 Transfer of Trust Units

(a) The Trust Units shall not be transferable without the Trustees' approval of the transfer In writing,
such approval not to be unreasonably withheld and provided that the transferor and the
transferee satisfy the Trusteas with written evidence sufficient to the Trustees that the proposed
transfer of Trust Units is a privalely negotiated sale transaction that would not result In Units of
the Trust being traded on a *public merkel® within the meaning of section 122.1(1) of the Tax
Act and is in compllance with applicable securities legislation. The Trust Units shall be
transferable without charge as between persons, but no transfer of Trust Units shall be effective
as agalnst the Trustees or shall be In any way binding upon the Trustees until the transfer has
been recorded on the Register or one of the branch transfer reglsters maintained by the
Trustees, the Trust or the Administrator. No transfer of a Trust Unit shall be recognlzed unless
such transfer Is of a whole Trust Unit.

(b) Subject to the provisions of this Article 13, Trust Unils shall be transferable on the Register or
one of the branch transfer registers only by the holders of record thereof or their executors,
administrators or other legal representatives or by their agenls or attomeys duly authorized In
writing, and only upon delivery to the Trust or to the Administralor of the certificate therefor,
properly endorsed or accompanied by a duly executed Instrument of transfer or power of
attorney and accompanied by all necessary transfer or other taxes impased by law, tegether
with such evidence of the genuineness of such endorsement, exacution and autharizatlon and
other matters that may reasonably be required by the Trustees or the Administrator. Upon such
delivery the transfer shall be recorded on the Reglster or branch transfer registers and a new
Unit Certificate for the Trust Units shall be Issued to the transferee and a new Unit Certificate for
the balance of Trust Units not transferred shall be Issued fo the transferor,

(c) Unit Certificates representing any number of Trust Units may be exchanged without charge for
Unit Certificates representing an equlvalent number of Trust Units In the aggregate. Any
exchange of Unit Certificales may be made at the offices of the Trust or the Administralor where
reglsters are maintained for Unit Certificates pursuant to the provisions of this Article 13, Any
Unit Certificales tendered for exchange shall be surrendered to the Trustees or Administrator
and then shall be cancelled.

(d) The transferee of the Trust Unit shall Indemnify the Trust for any reasonable costs, legal or
otherwise, Incurred by the Trust in relallon to the lransfer of Trust Unils pursuant to the -
provisions of this Article 13.

13.6  Successors in Inferest to Unitholders

Any person becoming entilled to any Trust Units as a consequence of the death, bankruptcy or incompetence of
any Unitholder or otherwise by operation of law, shall be recorded as the holder of such Trust Units and shall
receive @ new Unit Cerlificate therefor upon preduction of evidence thereof satisfactory to the Trustees and
delivery of the existing Unit Certificate to the Trustees, the Adminlstrator or any transfer agent to the Trust, but
until such record is made, the Unitholder of record shall continue to be and be deemed to be the holder of such
Trust Units for all purposes whether or not the Trust, the Trustees, the Administralor or the {ransfer agent shall
have actual or other notice of such death, bankruptcy, incompetence ar other event.

13.7  Trust Units Held Jol in Flduclary Capacit

The Truslees may treat two or more Persons holding any Trust Unit as joint tenants of the entira Interest thereln
unless thelr ownership Is expressly otherwise recorded on the Register, but no enlry shall be made In the
Register or on any Unit Cerlificate that any Person Is In any other manner entilled to any fulure, limited or
contingent Interest in any Trust Unit; provided, however, that any Person recorded as a holder of any Trust Unit
may, subject to the provisions hereln contained, be described In the Register or on any Unit Cerificale es a
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fiduciary of any kind and any customary worth may be added to the description of the holder to Identify the
nalure of such fiduclary relationship. X

13.8 Performance of Other Trusts or Obligations

The Trustees, the officers of the Trust, the Unitholders, the Administrator or other agent of the Trust or the
Trustees, shall not be bound to see the performance of any trust, express, Implied or constructive, or of any
charge, pledge or equity to which any of the Trust Units or any Interest therein are or may be subject, or to
ascerialn or inquire whether any sale or -transfer of any such Trust Units or interest hereln-by any such
Unitholder or his or her personal representative Is authorized by such trusl, charge, pledge or equily, or to
recognize any person as having any Interest therein, except for the person recorded as Unitholder.

13.9  Death of Unitholders

The death of a Unitholder during the conlinuance of the Trust shall not lerminate the Trust or give such
Unitholders' legal representatives a right to an accounting or to take any action In the courts or otherwlse
against other Unitholders or the Truslees or the properdy of the Trust, but shall only entitle the legal
representatives of the deceased Unitholder to demand and receive, pursuant to the provisions of Aricle 13
hereof, a new Unit Certificate for Trust Units In place of the Unit Certificate held by the deceased Unitholder, and
upon the acceptance thereof such legal representative shall succeed to all rights of the deceased Unitholder
under this Declaratlon of Trust.

ARTICLE 14 - TERMINATION

141 Term of the Trust

Subject to the other provisions of this Declaration of Trust, the Trust shall continue for a lerm ending twenty-ona
(21) years after the dale of death of the last surviving Issue of Her Majesty Queen Elizabelh Il allve on the date
hereof. For the purpose of terminating the Trust by such dats, the Truslees will commenca to wind-up the affairs
of the Trust on such date as may be determined by the Trustees, being not more than two (2) years prior to the
end of the term of the Trust.

14.2 Ination with the Aporoval of Voting Unithold

The Voting Unitholders may vote by Special Resolution to terminate the Trust at any meeting of Voting
Unitholders duly called by the Trusteas for the purpose of considering termination of the Trust, {ollowing which
the Trustees shall commence to wind up the affalrs of the Trust as soon as may be reasonably practicable.
Such Speclal Resolution may contaln such directions to the Trustees as the Voting Unitholders datermine,
including a direction to distribute the property of the Trust in specie.

14.3  Procedure Upon Temmination
Forthwith upon being required to commence to wind up the affairs of the Trust, the Trustees shall give notice

thereof to the Unitholders, which notice shall designate the time or times at which Unitholders may surrender
thelr Trust Units for cancsliation and the dale at which the Register shall ba closed.

14.4  Powers of the Trustees Upon Temnination

After the date on which the Trustees are required to commence to wind up the affairs of the Trust, the Trustees
shall undertake no aclivities except for the purpose of winding-up the affairs of the Trus! as herelnafter provided
and, for this purpose, the Trustees shall continue to be vested with and may exercise all or any of the powers
conferred upon the Trustees under thls Declaration of Trust.

14.5 ale of Investme

After the dale referred to in Section 14.3, the Trustess shall proceed to wind up the affairs of the Trust as soon
as may be reasonably practicable and for such purpose shall, subject to any direction to the contrary In respect
of a termination authorized under Section 14.2, sell and converi into money all the Trust's property In one
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transaction or in a series of transactions at public or privale sales and do all other acls appropriate to liquidate
the Trust, and shall In all respects act in accordance with the directions, if any, of the Unitholders (in respect of a
termination authorized under Section 14.2). If the Trustees are unable to sell all or any of the assets which
comprise part of the Trust by the date set for taminallon, the Trustees may, subject to obtalning all necessary
regulatory approvals, distributa the remaining securities or other assets directly to the Unitholders In accordance
with their pro rata Interests In the class of Trust Units that relate to the Trust Assets purchased wilh the
proceeds from the Issuance of such Trust Units. Any such distribution of money, securities or other assets of the
Trust on fiquidation shall be allocated pro rala amongst the Unitholders in accordance with the Schedule of Unit
Rights.

146 Distributlon of Proceeds or Assets

After paying, reliring or discharging or making provision for the payment, reliement or discharge of all known
liabliitles and obllgations of the Trust and its subsldiaries, including amounts owing under any Trust Notés, and
providing for indemnity agalnst any other outstanding liabllities and obligalions, the Trustees shall, subject to
obtalning all necessary regulatory approvals, distribute the remalning part of the proceads of the sale of the
Trust's property together with eny cash forming part of the Trust's property among the Unitholders In
accordance with thelr pro rala interests in the class of Trust Units.

14.7  Further Notice to Unitholders

In the event that less than all of the Unitholders have surrendered thelr Trust Units for cancellation within six
months after the time specified In the notice referred to in Section 14.3, the Trustees shall glve further notice to
the remaining Unitholders to surrender thelr Trust Units for cancellalion and If, within one year after the further
notice, all the Trust Units shall not have been surrendered for cancellation, such remaining Trust Units shall be
deemed o be cancelled without prejudice to the rights of the holders of such Trust Units to recelve their pro rata
share of the remaining property of the Trust, and the Trustees may either take appropriate steps, or appoint an
agent to take appropriate sleps, to contact such Unitholders (deducting all expenses thereby Incurred from the
amounts to which such Unitholders are entitled as aforesald) or, n the discretion of the Trustees, may pay such
amounts into court. '

14.8  Responsibility of the Trustees after Sale and Conversion

The Trustees shall be under no obligation to Invest the proceeds of any sale of Investments or other assels or
cash forming part of the Trust's property after the dale referred to In Section 14.3 and, after such sale, the sole
obligation of the Trustees under this Declaration of Trust shall be to hold such proceeds or assels In trust for
distribution under Section 14.6,

ARTICLE 15 - GENERAL
151 Notices

(a) Any notice or other document required to be given or sent to Unitholders under this Declaralion
of Trust shall be given or sent through ordinary post addressed to each reglstered holder at his
or her last address appearing on the Reglster, or via email to each registered holder at his or
her last emell address provided lo the Trustees, If consented to by such Unitholder; provided
that if there is a general discontinuance of postal service due to strike, lockout or otherwise,
such notice may be given by publication twice In tha Report on Business sectlon of the National
Edition of The Globe and Mail or similar section of any other newspaper having national
circulation In Canada; provided further that if there Is no newspaper having natlonal circulation,
then by publishing twice in the business section of a newspaper In each city where the register
or a branch reglsler is maintalned. Any nolice so given shall be deemed 1o have been given on
the day following that on which the letter or clrcular was posted or, in the case of notics being
given by publication, afler publishing such notice twice In the designated newspaper or
newspapers, or, in the case of notice being given by emall, on the date on which the email was
senl. In proving notice was posted, it shall be sufficient lo prove that such letter or circular was
properly addressed, stamped and postad.
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(b) Any written notice or wrilten communication given to the Trustees shall be addressed to the
Trusteas at the head office of the Trust, and shall be deamed to have been given on tha dale of
delivery or date sent by facsimile or other means of prepald, transmitted or recorded
communications or, if malled, five days from the date of mailing. If any such notice or
communication shall have been mailed and if regular mail service shall be Interrupted by strikes
or other irregularities, such notice or communication shall be deemed to have been received
forty-gight (48) hours after 12:01 a.m. on the day following the resumplion of normal mail
service, provided that during the period that regular mall servica shall be Iinterrupted any notice

or other communicalion shall be given by personal delivery or by facsimile or other means of
prepald, transmitted or recorded communication.

15.2 Fallurs to Give Nolice

Tha failure by the Trustees, by accldent or omission or otherwise unintentionally, to give any Unitholder any
notice provided for hereln shall not affect the validity, effect or taking effect of any action referred to in such
notice, and the Trustees shall not be liable to any Unitholder for any such failure.

16.3 Jolnt Holders

Service of a nolice or document on any one of several jolnt holders of Trust Units shall be deemed effective
service on the other joint holders.

154 Servics of Nolice

Any notice or document sent by post to or left at the address of a Unitholder pirsuant to this Section shall,
notwithstanding the death or bankruptcy of such Unitholder, and whether or not the Trustees have notice of
such death or bankruplcy, be deemed to have been fully served and such service shall be deemed sufficlent
servica on all persons having an interest in the Trust Units concemned.

15.5 Informstion Avallable to Unitholders

Each Unitholder shall have the right lo obtain, on demand and without fes, from the head office of the Trust a
copy of this Declaration of Trust and any amendments thereto relating to Trust Units held by that Unitholder and
shall be entitled to Inspect a list of Unitholders, In addition, each Unitholder shall have the right to obtaln a list of
the Unitholders on payment of a reasonable fee therefor and after delivering lo the Trustees a statutory
declaration stating the name and address of the person requiring the Trustees to furnish the list of Unitholders

and, If the person Is a body corporale, the address for service thereof, and that the list will not be used except in
connection with:

(8) an effort to influence the voting of the holders of Trust Units;
(b) an offer to acquire Trust Units; or
(c) any other matter relating to the Trust Units ar the affairs of the Trust.
15.6  FEiscal Yesr ond Taxation Year
The fiscal year and Taxation Year of the Trust shall end on December 31 of each year.
15.7  Einancial Disclosure
The Trust will send to Unitholders, at least twenty-one (21) days prior to the date of each annual meeting of
Unitholders, the annual financlal statements of the Trust for the fiscal year ended immediately prior to such

annual meeting, together with comparalive financial statements for the preceding fiscal year, if any, and the
report of the Auditors thereon referred to in Section 16.4.

Such financlal stalements shall be prepared in accordance with generally accepted accounting principles in
Cenada as recommended from time to {ime in the Handbock of the Canadian Institute of Chartered
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Accountants; provided thal such statements and the obligation to deliver such slatements may vary from such
principles lo the extent required to comply with applicable securities laws or securities regulatory requirements
or to the extent permitted by applicable securities regulatory autherities.

15.8  Unitholder Meeting Information

Prior to each meeting of Unitholders, the Trustees will provide to each Unltholder entitled lo vote &t such
meeting, together with the nolice of the meeling:

(a) a form of proxy which can be used by a Unitholder to appoint a proxy, who need not be a
Unitholder, to attend and act at the meeling on behalf of the Unitholder, in the manner and to
the extent authorized by the proxy; and

(b) all informalion required by Applicable Law and this Declaralion of Trust.

15.9  Income Tax: Obligations of the Trustees

The Trustees shall satisfy, perform and discharge all obligations and responsiblilities of the Truslees under the
Tax Act and any applicable provincial {axation legislation (including any obligations of the Trust under Part XIIl
of the Tax Act and the analogous provisions of any applicable provincial taxation legislation), and neither the
Trust nor the Trustees shall be accountable or liable to the Trust Unitholders by reason of any act or acts of the
Truslees conslstent with any such obligations or responsibilities.

15.10 Taxation Information

On or before March 30 in each yaar, the Trust will provide to Unitholders who received distributions from the
Trust in the prior calendar year, such Information regarding the Trust required by either Canadlan or U.S. law, as
spplicable, to be submitted to such Unitholders for income tax purposes o enable Unitholders to complete thelr
tax returns in respect of the prier calendar year.

ARTICLE 16 - AUDITORS

161  Qualification of Auditors

The Auditors shall be an independent recognized firm of charlered accountants which has an office in Canada
and s CPAB (Canadian Public Accountabllity Board) compliant.

16.2 intment of Audito

The Audilors will be selected by the Voling Unitholders at each annual meeting of Unitholders. The Auditors will
receive such remuneration as may be approved by the Trustees.

163  Change of Auditors

The Auditors may al any time be removed with the approval of a majority of the votes cast by the Voling

Unitholders, al a meeting of such Unitholders duly called for the purpose and, upon the resignalion or the

removal of Auditors as aforesald, new auditers shall be appoinled by a majority of votes cast by the Voling

Unitholders at a meeting duly called for the purpose. Notwithstanding the foregolng, upon the resignation of the

ﬁurli:l‘ora. the Trustees may appolint new audilors of the Trust to hold office until the next meeling of Voting
nitholders.

164  Report of Auditors

The Auditors shall audit the accounts of the Trust at least once In each year and a report of the Audilors with
respect lo the annual financlal stalements of the Trust shall be provided to each Unitholder with the annual
financial statements referred to In Section 15.7.
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ARTICLE 17 - MISCELLANEOUS

171 Counterparts
This Daclaration of Trust may be simultaneously executed in several counterparls, each of which when

execuled shall be deemed to be an original, and such counterparts, togsther, whether In original or facsimlle

form, shall constitute but one and the same instrument, which shall be sufiiciently evidenced by any such
original or facsimile counterparts.

172 Severablity

The provisions of this Declaration of Trust are severabls. If any provislon of this Declaratlon of Trust shall be

-held invalid or unenforceable in any jurisdiction, such Invalldity or unenforceability shall attach only to such

provision In such Jurisdiction and shall not in any manner affect or render Invalid or unenforceable such provision
in any other jurisdiction or any other provislon of this Declaration of Trust in any Jurisdiction.

17.3  Successors and Assians

The provisions of this Declaration of Trust shall enure to the benefit of, end be binding upon, the parties hereto
and thelr respective heirs, execulors, administrators, successors and assigns.

[The remalnder of this page has been Intentloﬁally left blank. Signature page follows.]
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IN WITNESS WHEREOF each of ths undersigned has caused these.presents to ba exscuted as of the
day of Seplember, 2015 with retroaclive effect to the 30* day of Juns, 2015.

TRUSTEE%

MuNi

E LEE KIEL

2 T R

MATTHEW EDWIN OBERLE

MI ANGEL SCHRAEDER
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SCHEDULE OF UNIT RIGHTS TO THE AMENDED AND RESTATED DECLARATION OF TRUST OF
WESTPOINT INVESTMENT TRUST
(the “Trust®)
ARTICLE1  UNIT STRUCTURE
11 The Trust Is aulhorized lo issue:
(a) an unlimited number of Class A Trust Unils (*Class A Units®);
(b) an unlimited number of Class B Trust Units ("Class B Units");
(c) an unlimited number of Class C Trust Unils (*Class C Units"); and
(d) an unlimited number of Class D Preferred Trust Unils ("Class D Units®);

with the rights, privileges, restrictions and conditions attached thereto as set forth In this Schedule of Unit
Rights fo the Declaration of Trust of Westpoint Invastment Trust (the *Schedule of Unit Rights®).

1.2 The Trust Is authorized lo issue fractional Units.
ARTICLE2  DEFINITIONS
24 In this Schedule of Unit Rights:
(a) *Acceptance Time" has the meaning set forth In section 6.2(c) harelni

(b) - "Business Day" means a day other than a Saturday, Sunday or statutory hollday In the
Provinca of Alberta;

(c) *Cash Flow" has the meaning set forth In section 4.1(a) herein;
(d) *Call Notice" has.the meaning set forth In section 6.10 herein;

(e) “Class A Unitholder * means a holder of record of Class A Units in the unit capital of the
Trust;

) "Class B Distributable Cash Flow" has the meaning set forth In section 4.2(b) hereln;

(9) "Class B Unlthelder " means a holder of record of Class B Units In the unit capital of the
Trust;

(h) *Class C Unitholder * means a holder of record of Class C Units in the unit capital of the
Trust;

() *Class D Unitholder * means a holder of record of Class D Units in the unit capital of the
Trust;

) *Declaration of Trust® means the Amended and Restated Declaralion of Trust of
Westpolint Investment Trust, dated September 1, 2015 with retroactive effect to June 30,
2015, among the Truslees;

(k) “Discount” means:
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I with respect to all or part of 8 Subscription Black Issued pursuant lo the Plan of
Arrangement and for which a Redempltlon Request has been delivered prior to
the applicable Discount Dale (and not subsequentiy revoked), an amount equal
to the aggregate Dividends pald or payable to such Unitholder in the 3 year
period Immediately preceding the Effective Dale in respect of the Shares
previously owned by such Unitholder, and for which such Units forming the
Subscription Block were Issued as conslderation, and any DRIP Shares [ssued in
raspect thereof;

ii. with respect to all or part of a Subscription Block Issued subsequent to the
Effective Date and for which 8 Redemption Request has been delivered prior to
tha applicable Discount Dale (and not subsequently revoked), an amount equal
lo the aggregats Distributions paid to such Unitholder in respect of such Units,
and any DRIP Units issued [n respect thereof, to the extant paid or payable In the
3 year period prior to the Acceplance Time;

. “Discount Date” means (l) with respect to a Subscription Block issued pursuant to the

Plan of Arrangement, the 3 year annlversary of the Effective Date; and (ii) with respect to
a Subscription Bleck Issued subsequent to the Effeclive Date, the 3 year anniversary of
the Subscription Date;

“Distributable Cash Flow" has the meaning sel forth in section 4.1(b) heraln and, for
greater cartainty, Includes Class B Dislributable Cash Flow;

*‘Distributlon* means the distribution of cash or property that the Units within a
Subscription Block are entilled to receive from the Trust if and when a distribution is
declared by the Trustees In respect of such class of Units and, as the context requires,
includas Spacial Distributlons;

*Distribution Note® means a non-interest bearing, unsecured, subordinated promissory
note issued by the Trust to a Unitholder pursuant to section 4.5 in full or pariial payment
of a Speclal Distribulion;

*Distribution Note Block™ has the meaning sel forth in séction 4.7(d) hereln;

"Distribution Perlod" means the period of time for determining a Distribution, as
determined from lime lo time by the Trustees;

*Distribution Record Date® means the Business Day on which Unitholders, or any class
of them, of record shall be entitled to recelve a Distribution, as determined by the
Trustees;

“Dividends® means dividends paid lo a Unitholder prior to the Effective Date in respect of
its ownership of Shares;

"DRIP Shares” means, with respect to HMIC or PMIC, as the case may bs, any Shares
that were issued In salisfaction of payment of a Dividend on such Shares pursuant to a
dividend reinvestment or similar plan previously offered by HMIC or PMIC, as lhe case
may be, such DRIP Shares having the same characterislics as the Shares within the
Subscription Block for which the DRIP Shares were Issued in satisfaction of a Dividend;

“DRIP Unlts" means the Class A Units and, if applicable, Class B Units that are issued in
salisfaction of payment of a Distribution on Class A Unils and, if applicable, Class B Units
that a Class A Unitholder has elected to receive under a Subscription Agreement or
otherwise, such DRIP Units having the same characteristics as the Class A Units and
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Class B Units within the Subscription Block for which the DRIP Unils were issued In
salisfaction of a Distribution;

*Effective Date® means the effective dste of the transfer of Shares o the Trust pursuant
to the Plan of Arrangement;

*Falr Market Value® means the falr market value of a Class A Unit or Class B Unit, as the
case may be, being the fair market valua of the relevant assets of the Trust (as
determined by the Truslees), less the fair market value of the relevant liabllities of the
Trust (as determined by the Trustaes), divided by the number of Issued and outstanding
Class A Units or Class B Units, as the case may be;

“HMIC" means Westpoint Capital High Yield Mortgage Investment Corporation;
*HMIC LP* means Wesipoint Capital High Yield Limlted Partnership;

"HMIC Legacy Assets® means, collectively, all assats owned by HMIC and HMIC LP as
of June 30, 2015;

*Including® means Including but without limiting the generality of the foregoing unless the
context otherwise expressly requires, such as “including only®, and “Includes® shall
have a corresponding meaning;

*Income of the Trust® means, for any taxation year of the Trus!, the net Income for the
year determined pursuant to the provisions of the Tax Act (other than subsection 104(6)
and 82(1)(b) of the Tax Act) having regard to the provisions thereof which relate o the
calculation of taxable Income of a trust, and taking Into account such adjustments thereto
as are determined by the Trustees In respect of dividends, recslved or deemed to be
received from taxable Canadlan corporations, amounts pald or payable by the Trust to
Unitholders and such other amounis as may ba determined in the discretion of the
Truslees; pravided, however, that capital gains and capital losses shall be excluded from
the computation of net Income;

“Issue Date®” means lhe date of issuance of a Trust Note hereunder;
*Matured Note"® refers to an outstanding Trust Note on or after the Malurity Data thereof;
“Maturity Date® means the malurity date of a Trust Nole;

“Micro Redemptlon Payment Amount® has the meaning set forlh in section 4.2(g)lll.
hereln;

“Net Realized Capital Gains® means, for any pericd, the amount, if any, by which the
amount of the capital gains of the Trust for the period exceeds the aggregate of (i) the
amount of any capilal losses of the Trust for the period delermined in accordance with
the Tax Act, and (ji) the amount of any net capital losses of the Trust carried forward from
a previous period to the extent not previously deduced from realized capital gains of the
Trust determined In accordance with the Tax Act;

*Noteholder” means a holder of a Trust Note;

*Participation Date” means, with respect fo a Subscription Block, the 1* day of the
month following the month In which such Units were Issued;
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)] “Person” Includes an individual, partnership, body corporate or trust (including, as
applicable, the trustee, executor, legal representative snd/or beneficiary(ies) thereof);

(kk)  “Plan of Arrangement” means the plan of arrangement attached as Schedule One lo the
Arrangement Agreement dated June 4, 2015 between, Infer alios, the Trust, HMIC and
PMIC;

() “PMIC" means Westpoint Capital Performance Mortgage Investment Corporation;

(mm) “Redeeming Unitholder means a Unitholder who has duly tendered Units for
redemption pursuant to section 6.2 herein;

(nn)  *Redemptlon Date® In respect of any Unils for which the Trust has either accepted a
Redemption Reques! or Issued a Call Notice, means the date on which the Unils are
actually redeemed by the Trust in accordance with the lerms and conditions set forth
herein which, in the case of an accepted Redemption Request, shall be the last day of
the calendar month in which the Acceptance Time falls;

(o0) “Redemption Note" means a non-interest bearing, unsecured, subordinated promissory
note issued by the Trust to a Redeeming Unitholder pursuant to sectlon 6.4(a)li hereln;

(pp)  "Redemption Note Principal Payment Amount® has the meaning sel forth in section
4.2(g)l. hereln;

(qq) “Redemption Payments® means elther Redemption Nole Principal Payment Amounts or
Micro Redemption Payment Amounts, as the case may be;

(m) “Redemption Price® has the meaning set forth In section 6.3 heraln;
(ss) "Redemption Request” has the meaning sel forth in section 6.2(a) hereln;

(tt) 'Redambtlon Securitles® means either a Redemption Note or Class D Unil(s), as the
case may be;

(uu)  “Redemption Security Queue® has the meaning set forih In section 6.5(d) hereln;

(w)  *Remalning Distributable Cash Flow" has the meaning set forth in section 4.2(e)
herein;

(ww) “"Shares® means Class "A" Principal Preferred Shares of HMIC, Class *B* Bonus
Preferred Shares of HMIC and/or Class "A” Preferred Shares of PMIC, as the context
. requires;

(xx)  “Speclal Distrlbution® means a dislribution made to Unitholders pursuant to section 4.4
hereof In clrcumstances where taxable Income of the Trust exceeds the aggregale
Distributions declared and pald to Unitholders as of the relevant Distribution Record Date;

(yy)  "Subscription Agreements” means, collectively, lhe agreements under which a
Unitholder from lime to time subscribes for Units, and "Subscription Agreement” refers

fo ‘any one of such agreements pursuant to which a Unitholder subscribes for a
Subscription Blgck;

{Clent FleuS01B0/E1ES3L50 DOCX )

Page 44 of 59



L ——

DTy rres

=r=u

(zz)

(22a)

(bbb)

(cee)

(ddd)

(eee)

(fif)

(gg9)
(hhh)

Exhibit "3"

*Subscription Block™

i in the context of the Trust, means and refers, In aggregate, to (i) the Class A
Units subscribed for by a Class A Unitholder pursuant to a Subscriplion
Agreement, plus any DRIP Units subsequently Issued in respect thereof or (i) the
Class A Units- issued to a Class A Unitholder pursuant to the Plan of
Arrangement, Including, as the context requires, eny Class B Units issued to
such Class A Unitholder In connection therewith, plus any DRIP Units

subsequently issued in respect thereof, all subject to any redemptions thereof In
accordance with Article 6 hereln;

ii. in the context of HMIC, means and refers, in aggregate, to the Class *A” Princlpal
Preferred Shares subscribed for by and issued to a shareholder thereof pursuant
to a subscription agreement, Including, as the context requires, any Class “B"
Bonus Preferred Shares subscribed for In connection therewith, plus any DRIP
Shares subsequenlly issued In respect thereof, subject to any redemptions; and

lii. In the conlext of PMIC, means and refers, In sggregale, to the Class A"
Preferred Shares subscribed for by and Issued lo a shareholder thereof pursuant
to a subscription agreement, plus any DRIP Shares subsequently issued In
respect thereof, subject to any redemptions;

*Subscription Date® means the date upon which a Subscription Block Is issued to a
Unitholder pursuant to an accepted Subscription Agreement;

*Tendered Securitles® means either Shares lendered for redemption prior to the
Effective Date or Class A Units tendered for redemption pursuant to Article 6 hereln, as
the casa may be;

*Terminal Payment® means the terminal payment under a Redemption Nole, being the
Redemption Price less the cumulalive Redemption Note Principal amounts praviously
pald In respect of such Redemption Nole;

“Trust Note® means a Distribution Nole or a Redemption Security, as the context
requires; ’

*Trust Unlts* means any or all of the Class A Units, Class B Units, Class C Units or
Class D Units, as the context requires;

*Trustees” means the duly elected board of Trustees of the Trust;

*Unitholders®” means, collecl_ively, all those Persons holdIng Trust Units; and

*Valuation Date” means the date upon which the Falr Market Value of a Trust Unit Is
determined hereunder which, in the case of delivery of a Redemption Request pursuant

to sectlon 6.2, shall be the dale determined by the Trustees, provided such date falls on
or between the Acceptance Time and the Redemption Date.

The foregoing Is not an exhaustive list of the defined terms and expressions used in this Schedule of Unit
Rights and other terms and expressions are defined throughout this Schedule of Unit Rights. Any
capitalized terms used but not defined herein shall have the meanings ascribed therato In the Declaration
of Trust. Unless otherwise specified, or tha context otherwise requires, any term in this Schedule of Unit
Rights which is defined In the Tax Act shall have for the purposes of this Schedule of Unit Rights the
meaning that It has in the Tax Act.
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ARTICLE3  VOTING RIGHTS

31 The holders of Class A Unils, Class B Units end Class D Units shall not be entitled to recaive
naotice of, nor have the right to vole al, any meeting of the Unltholders, except In each evant lhat
helders of such class(es) of Trust Unil(s) are expressly entilled to receive notice of and vots at a
meeting of the Unitholders pursuant to the Declaration of Trust.

32 The holders of Class C Unils shall be entitled to receive notice of, 1o attend and to vota at each
meeting of the Unitholders. -

ARTICLE 4 DISTRIBUTIONS
4.1 Computation of Distributable Cash Flow

(a) The cash flow of the Trust for or In respect of any Distribution Period (the *Cash Flow")
shall mean the aggregate of all cash amounts which are held by the Trust and any of the
Trust's subsldiaries at the end of such Distribution Period, including In respect of the
operating, financing and Investment aclivities of the Trust and all subsidlarles thereof.

(b) The distributable Cash Flow in respect of a Distribution Period (the *Distributable Cash
Flow”) shall be:

I. the Cash Flow for such Distributlon Pericd; less

ii. reserves which the Truslees may consider to be necessary or desirable with
respect to: (A) future operating, financing and Investment activities of the Trust
and any subsidiary thereof, -as delermined by the Trustees (but expressly
excluding redemption amounts payable in cash pursuant lo section 8.4(a)l. and

Teminal Payments payable In accordance with section 6.8(c)); and (B)
repayment of Matured Notes.

4.2 Distributions of Disiributable Cash Flow

(a) The Distributable Cash Flow shall, from time to lime, be allccated and distributed
amongst the Class A Unitholders, Class B Unitholders and holders of Redemption
Securilles In accordance with this section 4.2.

(b) The Class B Unitholders shall recelve, on a pro rata basis, the Distributable Cash Flow, if
any, derived solely from the HMIC Legacy Assels (hereinafier, the "Class B
Distributable Cash Flow"), determined as follows:

I the aggregate of the difference betwesn (A) the Cash Flow recaived in the
relevant Distribution Period with respect to the HMIC Legacy Assels and (B) the
value of the HMIC Legacy Assets as recorded In the books and records of HMIC,

HMIC LP and their respective subsidiaries immediately prior to the Effective
Dale; less

il. any net cash oullays made with respect to the HMIC Legacy Assels in the
relevant Distribution Period; less

iii. a reasonable rate of return that would otherwise have been earned with respect

to the net cash outlays contemplated by section 4.2(b)ii, as determined by the
Trustees; less*
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iv. reserves which the Trustees may consider necessary or desirable with respect to
the future opersling, finencing and investment activities of the Trust relating to
the HMIC Legacy Assels.

If Class B Distributable Cash Flow is negative in a Distribution Peried, it will be deemed
to be nil for such Distribution Period.

Notwithstanding any other provision herein, the maximum amount of Class B
Distributable Cash that will be distributed to a Class B Unitholder is $1.00 per Class B
Unit, In the aggregate. Any Class B Distributable Cash Flow thal exceeds this amount
shall be deemed not to be Class B Distributable Cash Flow for the purposes hereof and
shall be distributed amongst the Class A Unitholders and holders of Redemption Noles In
accordancs with the provisions of section 4.2(e).

The Class A Unitholders and holders of Redemption Securities shall rank pari passu and
shall recelve or shall be allocated, as the case may be, on a pro rata basis, the
Distributable Cash Flow, if any, that remains following the distribution of Class B
Distributable Cash Flow pursuant to section 4.2(b) (the balance being collectively referred
to as the "Remalning Distributable Cash Flow"), which Remaining Distributable Cash
Flow shall, on a pari passu basis, be allocaled and paid as follows:

I. to Class A Unithclders;

ii. to Class D Unitholders on account of psyment of the Micro Redemption Payment
Amount;

fii. fo holders of Redemption Notes on account of capital in payment of the

Redemption Note Princlpal Payment Amount.

The proportionate share of each Trust Unit to any emounts payable In respect of a class
of Trust Unlts hereunder shall be determined by dividing the aggregale amount payable
in respect of such class of Trust Units by the number of issued and outstanding Trust
Units of the relevant class on the Dislribution Record Date.

Specifically, the proportionate share of each Class A Unitholder and each holder of a
Redemption Securities In respect of the Remalning Distributable Cash Flow shall be
delermined as follows: .

L notwithstanding the principal amount of 8 Redemption Note, the holder of each
such Redemption Note shall be entilled to receive Remaining Distributable Cash
Flow In an amount equal to the cash Distributions thereof that the holder of such
Redemption Note would have received in respect of the Tendered Securities for
which the Redemplion Note was issued, as of the applicable Distribution Record
Date, had such Noleholder not redeemed such Tendered-Securities (with respect
to each holder of a Redemption Note, herelnafter referred to as the *Redamption
Note Princlpal Payment Amount®);

ii. a Class A Unitholder shall be entitled 1o receive Remaining Distributable Cash
Flow In an amount determined by dividing the aggregate Remalning Distributable
Cash Flow sallocated to the Class A Units pursuant to section 4.2(e) by the
number of issued and oulstanding Class A Units held by such Class A Unitholder
on the applicable Distribution Record Date; and

iiil. the Remaining Distributable Cash Flow shall be allocated to payment of the
Redemption Price payable to Unitholders holding Class D Units, on the
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applicable Distribution Record Date, but only to the extent that, and in.an amount
equal to, the cash Distributions thereof that the holder of such Ciass D Units
would have received in respect of the Tendered Securities for which such Class
D Unlts were Issued, had such Unitholder not redeemed such Tendered
Securities (the *Micro Redemption Payment Amount”).

(h) The Class C Unitholders are not entitled to receive distributions of Dislributable Cash
Flow.

43 Other Distributions

In addition lo the Distributions which are made payable to Unitholders pursuant to section 4.2 above, the
Trustees may declare to be payable and make other distributions to Unitholders, from time 1o time, out cf
Income of the Trusl, Net Realized Capital Gains, the capital of the Trust or otherwise, in any year, in such
amount or amounts, lo such classes of Trust Units and on such dates and In such frequency as the
Trustees may determine to Unitholders of record as of the applicable Distributlon Record Dale.

44 Speclal Distributions

So as 1o ensure the allocation and distribution to holders of Trust Units of all of the Income of the Trus!,
Net Realized Capital Galns and any other applicable amounts so that the Trust will not have any liability
for tax under the Tex Acl In any year, the amount, if any, by which the Income of the Trust and Net
Realized Capital Gains exceed the aggrepate of:

(a) such part of the taxable capital gains of the Trust for the calendar year required to be
retained by the Trust to maxdmize its capital galns refund for such year, unless this
section Is nol to apply to the Trust for that year by the end of the year; and

(b) any amount that became payable or was deemed o become payable by the Trustees
during the calendar year to Unitholders on the Trust Units (other than amounts . that
became payable to Unithalders on the redemption of thelr Trust Units);

shall, to the extent not previously payable, without any further actions on the part of the Trustees, be
payable as a Special Distribution to holders of those classes of Trust Units of record as determined by the
Trustees In their sole and unfettered discretion, as of the close of business on the last Distribution Record
Date in such year. The share of each Unitholder in the Speclal Distribution so payable shall be the pro
rata share of such Unitholder of that class of Trust Unit determined as at the end of such year or such
other amount as determined by the Trustees. Notwithstanding the generality of the foregoing, Unitholders
who subscribe for Units part way through any relevant taxation year of the Trust shall be allocaled a pro
rata portion of the Income of the Trust and Net Realized Capital Gains based on the number of full
calendar months that such Unitholders held Trust Units In the relevant partion of the taxation year, Any
Special Distribution payable to the Unitholder under this section 4.4 shall become an obligation of the
Trust on December 31 and each Unitholder shall have the right to receive such payment as provided in
section 4.5.

In accordance with and to the extent permitted by the Tax Act and analogous provisions of any applicable
provincial legislation, the Trustees In each year shall make deslgnations and elections in respect of the
amounts payable to a Unitholder for such amounts thal the Trustees consider to be reasanable In the
circumstances, Including, without limitation, designations relating lo taxable dividends recaived or
deemed to be recelved by the Trust In the year on shares of taxable Canadian corporations, net capital
gains realized by the Trust In the year and foreign source Income of and foreign income taxes pald by the
Trust for the year, as well as designalions under subsections 104(13.1) and/or 104(13.2) of the Tax Act
that income be taxed to the Trust, rather than to a Unitholder,
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Distributions or amounts payable to Unitholders pursuant to this Aricle 4 shall be deemed to be
distributions of Income of the Trust and Net Realized Gains, trust capital or other tems in such amounts
as the Trustees shall, in their discretion, delermine. For greater certainly, it is hereby declaraed that any
distribution of Net Realized Capital Galns and galns realized on the in specie redemption of Trust Units

shall include the non-taxable portion of the capital gains of the Trust, which are comprised in such
Distribution.

Notwithstanding the foregoing, the Trustees may elect not to pay any emount that would otherwise be
payable pursuant to this section 4.4.

The Class C Unitholders and tha Class D Unitholders are not entitled to receive any Special Distributions.
4.5 Melhod of Payment of Special Distributions

(a) Where the Trustees determine that the Trust dees not have avallable cash, taking into
account other obligations of the Trust and any reserves delermined necessary or
advisable in the sole discretion of the Trustees, in an amount sufficlent to make payment
of the full amount of any Special Distribution which has been declared to be payable on

the due date for such payment the payment may, at the option of the Trustees In their
sole discretion, Include:

i the pro rata issuance of additional Trust Units to Unitholders of the applicable
class of Trust Units, or fractions of Trust Units, if necessary; and/or

ii. the pro rata issuance of Distribution Notes;

having, in the aggregate, a value equal lo the difference between the amount of such
Special Distribution and the amount of cash, If any, pald by the Trust in respect of such
Speclal Distribution. Such additional Trust Units or Distribution Notes will be issued
pursuant to exemptions under applicable securities laws. Any Trust Units issued
hereunder will be deemed to belong to the same Subscription Block as the Trust Units in
respect of which such additional Trust Unils were issued,

(b) Tha value of each Trust Unit which Is issued pursuant to section 4.5(a) shall be the Fair
Market Value of such Trust Unit on the applicable Distribution Record Date.

46 Consolidatio {

Immediately after any pro rata distribution of additlonal Trust Units to all Unitholders of a class of Trust
Units pursuant to section 4.5(a)l above, the number of the outstanding Trust Units will automatically be
consolidated such that each Unitholder will hold after the consalidation the same number of Trust Units as
the Unitholder held before the distribution of additional Trust Units. In this case, each Unit Cerlificate
representing a number of Trust Units prior to the distribution of additional Trust Units Is deemed lo

represent the same number of Trust Units after the non-cash distribution of additional Trust Units and the
consolidation.

Notwithstanding the foregoing, where tax Is required to be withheld from a Unitholder's share of the
distributlon, the censolidation will result In such Unitholder holding that number of Trust Units equal to (i)
the number of Trust Units held by such Unitholder prior to the Distribution plus the number of Trust Units
received by such Unitholder In connection with the distribution (net of the number of whole and part unils
withheld on account of withholding taxes) multiplied by (ii) the fraction obtained by dividing the aggregate
number of Trust Units outstanding prior to the distribution by the aggregate number of Trust Units that
would be outstanding following the distribution and before the consolidation if no withholding were
required In respect of any part of the distribution payable to any Unitholder. Such Unitholder will be
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required to surrender the Unit Cerlificales, If any, represenling such Unitho!der's original Trust Units, in
exchange for a Unit Cerlificate representing such Unitho!der's post consolidation Trust Units.

47 Terms of Distribution Notes

Subject to sections 6.7 and 6.8 hereof and the provislons of this section 4.7, the terms and conditions of
the Distribution Noles shall be determined In the discretlon of the Trustees, subject to the following:

(a) no Distribution Note shall have a Maturity Date more than 3 years following the date of
Issuance;

(b) the Trust shall have tha right to at any time and from time lo time repay all or part of the
princlpal amount owing pursuant a Distribution Note, without notice or penalty; provided,
however, that unless otherwise expressly provided in a Distribution Note, the Trusl shall
have no obligation to pay any part of the princlpal amount owing thersunder prior to the
Maturity Date thereof;

(c) netwithstanding any olher provision herein, the Trust shall not repay any indebledness
owing pursuant lo a Distribution Note if the payment thereof would, at the relevant time,
impair the ability of the Trust to carry on its day-to-day business, as determined by the
Truslees, acting reasonably, and taking into account all of the Trust's current or pending
commitments and liabilities; and

(d) all Distribution Notes Issued shall rank pari passu with each other Distribution Note
Issued as of the same Distribution Record Date (a “Distribution Note Block®) and shall
stand In priority to the Distribution Notes [ssued In subsequent Distribution Note Blocks.

4.8 Withholding Ta

{(a) The Trustees may deduct and withhold from Distributions payable to any Unitholder all
amounts required by law to be deducted and withheld from such Distributions whether
such Distributions are made In the form of cash, addilional Trust Units or otherwise. All.
withheld amounts shall be remitted to the appropriate governmental ‘authority. An
amount so deducted and withheld shall be trealed for all purposes as having been paid to
the Unitholder In respect of whom such deduclion and withholding was made, If the
amount required to be deducted or withheld exceeds the cash, If any, payable to the
Unitholder, the Truslees may sell property that is transferable to the Unitholder, or deduct
or withhold from any other amount payable to the Unitho!der to obtaln the funds to pay
tha amount required to be deducted or withheld and pay all of the Trustees' reasonable
expenses with regard thereto, and the Trustees shall have the irevocable power of
attorney to do so. No liabllity shall accrue to the Trust or to any Trustee If any property Is
disposed of pursuant to this section 4.8(a) Is sold at a lass to such affected Unlitholder or
sold for less than what might otherwise have been obtalned if sold &t a different time or
under different circumstances.

(b) Each holder of a Trust Unit, by Its acceptance of Trust Units, agrees that il shall
indemnify and hold harmless the Trust, the Truslees, the Administralor, the Westpoint
Capital LPs and their respeclive general partners for any amount required to be deducted
or withheld as provided in section 4.8(a) and that such Unitholder is entitled lo
subsequent Distributions from the Trust only to the extent that such Distributions are, in
the sole opinion of the Trustees, In excess of emounts sufficient to discharge the required
deduction or withholding. Each Unitholder, by its acceptance of Trust Units, grants the
Trustees the power of atlorney to do so.
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4.9 Payments of Cash

Any payment of cash by the Trust {o a Unitholder pursuant to this Aricle 4 or any other provision of this
Schedule of Unlts Rights or the Declaration of Trust will be conclusively deemed lo have been mads upon
() malling of a cheque In & postage pre-paid envelope, addressed to the Unitholder at the Unitholder's
address appearing in the reglster, unless such cheque is dishonoured upon presentment or (ii) wire
transfer or electronic funds transfer to the bank account designated by the Unitholder in writing. Upon
such payment, the Trust will be discharged from all llabllity {o the Unitholder In respeact of such payment;
provided, howaver, that, If paid-via cheque and such cheque Is lost or destroyed then, upon the
presentation of evidence sallsfactory to the Truslees of such loss or dastruction, together with such

indemnity as the Trustees may reasonably require, the Trust will issue a replacement cheque to the
Unitholder.

4.10  Unclaimed Distributions

In the event that the Trustees hold any distributable amount that is unclaimed or that cannot be paid for
any reason, the Trustees will be under no obligation to invest or reinvest the same, but will only be
obliged to hold the same in a current interest-bearing account pending payment with Interest earned (and
less applicable taxes) to the Person or Persons entitled thereto. The Truslees will, as and when required
by law, and may &t any time prior to such required time, pay all or part of such distributable amount so
held to the appropriate government official or agency, whose receipl shall be a good and sufficient
discharge and release of the Trustees.

4.11 Rights Plans, Distribution Relnvestment and Unit Purchase Plan
Subject to any required regulatory approvals (and any Unitholder approval Imposed by Applicable Laws),

the Trustees may establish ene or more Unitholder rights plans, distributlon reinvestment plans, Trust Unit

purchase plans, Trust Unit option plans or other compensation, benefit or Incentive plans at any time and
from time to time.

412  Enforceabllity of Right to Recelve Distributions
For greater ceriainty, it is hereby declared that, each Unitholder shall, from and after the applicable
Participation Date, have the legal right to enforce payment of eny amount payable to such Unitholder as a

result of any Distribution which is declared or made payable to such Unitholder pursuant to this Ariicle 4
as of the date on which such amounts becomes payable.

413 Limitalion

Notwithstanding any other provision herein, the Trust shall neither declare nor pay a Distribution on any
Trust Units if doing so would:

(a) cause the Trus! to cease to be a *mutual fund trust” for the purposes of the Tax Act; or

(b) impair the abllity of the Trust to carry on its business or olherwise satisfy its liabllities as
they fall due, as determined by the Trustees, acting reasonably and taking into account
all of the Trust's cbligations and commitments.

ARTICLES  SUBSCRIPTION BLOCKS

51 ubscripli locks

Each Class A Unit and Class B Unit within a Subscription Block has the identical Discount Date and
Particlpation Date as each other Class A Unit and Class B Unit within such Subscription Block.

[Cant FlesSO1EGN/E 1858450,00CX )
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ARTICLE 6 REDEMPTIONS AND PRIORITIES
8.1 Right of Redemption

Subject to the provisions of this Article 8, a Unitholder shall be enlitled to require the Trust to redeem at
any time or from time to tima &t the demand of the Unitholder all or part of the Class A Units or Class D
Units reglstered In the nama of the Unitholder at the prices determined and payable in accordance with
the provislons hereof. The Trustees shall have the discrelion to determine and designate whether any

payments made in respect of redemptions are on account of Income, capital gains, capital or all or any of
the foregoing.

Concurrent with the redemption of any Class A Units pursuant to this Article 6, the Trust will redeem, and
a Unitholder shall, end shall be deemed lo, tender for redemption a proportionata number of the Class B
Units, if any, forming & part of the applicable Subscription Block(s).

6.2 Exercise of Redemption Right

(a) To exercise a Unitholder’s right to require redempticn under this Ardicle 6, a duly
completed redemption request In the form attached herelo as Appendix | (a
“‘Redemption Request”), executed by such Unitholder or his duly authorized attorney,
shall be sent to the Trust at the head office of the Trust or at any of the princlpal offices of
the Trust's transfer agent. No form or manner of completion or execution shall be
sufficient unless -the same Is In all respects satisfactory to the Trustees and is
accompanled by any further evidence that the Trustees may reasonably require with
respect to the ldentity, capacity or authority of the Person giving such notica.

(b) If the Redemption Request is slgned by an alforney, it shall be accompanled by evidence
of the authority of such attotney salisfactory to the Trust or, as applicable, the Trust's
transfer agent. The Trustees shall have the authority to authorize the delivery of
Redemption Requests by emall, fax or other electronic means.

(c) Trust Units shall be deemed to have been tendered for redemption on the date and time
at which the Trust approves and accepts the Redemption Request (the *Acceptance
Time"), promptly following receipt of a duly executed Redemption Request and such
other documents or evidence as the Trustees may reasonably require, Including with
respect to the Identity, capacity or autharity of the Person giving such notice.

(d) Subject to section 6.12 hereof, from and afier the applicable Acceptance Time, a
Redeeming Unitholder will cease to have any voting rights or other entittements with
respect to the Units for which the Redemption Reques! has been tendered and with

respect to the Class B Units, if any, deemed to be redeemed In accordance with section
6.1 hereof, other than:

L the right to be pald the Redemption Price therefor in accordance with section 6.4;
and

il. the right o receive any Distributions declared In respect thereof in the period
ending on the last day of the calendar month Immediately preceding the
Acceptance Time,

6.3  Redemblion Price

Upon recelpt by the Trust of a Redemption Request In accordance with section 6.2, the holder of the
Trust Units tendered for redemption shall, from and afier the Acceplance Time, be entitled to raceive:

{Clent Fae/30180/1/E 1258450 DOCX )
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(a) In respect of Class D Units, a price per Trust Unit equal to $1.00; and

(b) In respect of Class A Units and Class B Units, a price per Trust Unit equal to the Fair
Market Value thereof as of the Valuation Date, less the applicable Discount (if any);

(hereinafier called the *"Redemption Price®).

The Trustees will, on an annual basls following receipt of the Trusl's audited financial statements, and at
the end of each fiscal quarter, conduct a gooed faith review of the Trust's financial position, Including tha
value of its assets and liabilities. Any determination of Falr Market Value shall be made by the Trustees
in good faith, in thelr sole discretlon, and shall be conclusive and binding on the Unitholders.

6.4 Payment of Re lon Price

(a) Subject to sectlon 6.6 hereln, the Redemptlon Price payable in respecl of the Trust Units

tendered for redemption during any calendar month shall be paid lo the Redeeming
Unitholder on the Redemption Date as follows:

L firstly, in cash, if and to the extent permitted by section 6.4(b), by the mailing of a
cheque In a postage pre-paid envelope, addressed to the Unitholder at the
Unitholder's last address appearing In the register, or by wire transfer or

elsctronic funds lransfer to the bank account deslgnated by the Unitholder in
writing; and

il secondly:

(A) if the Trust Unlts tendered for redemption are Class A Units held In a
registered plan permitted under the Income Tex Acl (Canada), &s
follows:

1 If the Unitholder has specifically elecled to be issued a
redemptlon note by delivering a written election togsther with the
Redemption Request, then by issuance of a Redemption Nole
having an aggregate princlpal amount equal to the Redemption
Price or such balance thereof as remains unpaid following partial
payment pursuant lo section 6.4(a)l. above; or

il otherwise, by Issuance of Class D Units at a rate of One (1)
Class D Unit for each dollar of princlpal Redemption Price
outstanding (rounded to the nearesl cent).

(B) if the Trust Units tendered for redemption are Class A Units, which are
not held by the Unitholder in a registered plan permitted under the
Income Tex Act (Canada), then by issuance of a Redemption Note
having an aggregate principal amount equal 1o the Redemption Price or
such balance thereof as remains unpaid following pariial payment
pursuant to section 6.4(a)l. above; or

(C) if the Trust Units tendered for redemplion are Class D Units, then by
Issuance of a Redemption Note having an aggregate principal amount
equal to the Redemplion Price or such balance thereof as remains
unpald following partial payment pursuant to section 6.4(a)l. above.

(b) Notwithstanding any other provislon herein, the Trust shall pay the Redemption Price In
cash pursuant to section 6.4(a)i anly in circumstances where;

(CRent FReuSO1BQ/E 1E58450.D0CX )
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i the Trust has duly satisfied all payments contemplated by sections 6.8(a) through
6.8(c) hereof to be made In priority to Redemption Requests standing In the Cash
Redemption Queue; and

I, such cash redemption would not impair the abllity of the Trust to carry on ils
business or otherwise satisfy its liabililles as lhey fall due, as determined by the
Trustees, acting reasonably and taking into account all of the Trust's obligations
and commilments.

(c) In circumstances where the Trust is In recelpt of more than one Redemplion Request and
is permitted, as of the relevant Redemption Date, to salisfy some or all of such
Redemption Requests In cash pursuant to section 6.4(a)l, such redemptions shall be
completed and such cash payments shall be made, In priority and based on the order In
which the Redemption Requests were received by the Trust, such priority and order
determined by the date and time of receipt stamped on each such Redemption Request,
which determination as to priority and order shall be binding on the Unltholders and not
subject to dispute or appeal (the *Cash Redemptlon Queus®). Any Redemplion
Request, or portion thereof, for which the Redemption Price cannot be fully satisfied in
cash shall be paid on the Redemplion Date pursuant to seclion 6.4(a)l.

(d) Payment of the Redemption Price shall be conclusively deemed to have been made, as
applicable:

X upon the malling of a cheque In a postage prepald envelope addressed lo the
Unitholder (unless such cheque is dishonoured upon presentment); and/or

ii, upon the wire transfer or electronic funds transfer being confirmed as sent;
. and/or

Mil. upon the issuance of a Redemption Note;

provided that the aggregate amount of such payments is equal to the Redemption Price.
Upon such payment(s), the Trust shall be discharged from all liability to the Unitholder In
respect of the Trust Units so redeemed, except with respect to any unpaid Distributions

declared payable on such Trust Unlts prior to the Acceptance Time and the payment of
amounts outstanding pursuant to any Trust Notes.

(e) A Redeeming Unitholder to whom a Trust Note has been issued shall be entilled to

recelve a copy of such Trust Nole by providing & written request to the Trust at its head
office.

6.5 Termms of Redemplion Securities

The tems and conditions of the Redemption Securities shall be determined in the discretion of the
Trustees, subject to the following:

(a) Redemption Securities shall be unsecured and shall, except to the extenl otherwise

expressly provided hereln, be subordinaled and rank subsequent in priority to all other
bona fide debts of the Trust.

(b) Subject to the right of the Trust to, at any time and from time to time, repay all or a part of
the principal amount owing pursuant lo a Redemption Securlty, withaut notice or penalty,
or redeem any Class D Units from time to time, the Trust shall make payments lo each

{Sent FRes0161/E 1253450 DOCX )
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holder of a Redemption Security or shall allocate amounts to the account of a
Redemption Security, as the case may be, as follows:

i in respect of a Redemption Note, in an amount equal lo the Redemption Nole
Principal Payment Amount, which payments shall rank pari passu with the
Redemplion Note Principal Payment Amounts payable to all other holders of
Redemption Notes, regardless of their respective Issue Dales; and

il. in respect of Class D Units, allocation of the Micro Redemption Amount In
sallsfaction or partial satisfaction, as the case may be, of the Redemption Price
then outstanding for such Class D Units as set oul In section 6.3(a) and upon
recelpt of each such payment by the Class D Unitholder, a proporionate number
of Class D Units shall be redeemed and cancelled by the Trust.

(c) All payments made by the Trust in accardance with section 6.5(b) and the Distributions of
Remaining Dlstributable Cash Flow to Class A Unitholders made pursuant to section
4.2(e) hereof shall rank parn passu.

(d) Unless otherwise expressly agreed by a Unitholder In writing, Redemption Securities*
shall have a Malurity Date no later than the 3" anniversary of the Issua Date thereof;

(e) Where there Is more than one Redemption Security outstanding, the Redemptlon
Securitles shall be placed In a queus, by order of priority based on the applicable
Acceptance Time (the *Redemption Security Quaue”). Subject to section 6.5(e) hereof,
the Trustees shall, on 8 monthly basis, allocate and pay an amount equal to 2% of the
net asset value of the Trust (the *Target Terminal Payment Amount*) to the holders of
Redemptlon Securities on account of the Termminal Payments owing thereunder and
based upon thelr order of priority within the Redémption Securily Queue. In
circumstances where, pursuant to section 6.5(e), the Trust Is unable 1o allocale and pay
the Target Termlnal Payment Amount in any given month, the Trustees shall allocats and
pay such lssser emount as the Trustees determine prudent in the circumstancas, subject
always to the order of priority within the Redemption Security Queue, ’

(1)) Notwithstanding any other provision herein, the Trust shall not repay any Indebtedness
owing pursuant to a Redemption Security if the payment of such Redemption Security
would, st the relevant time, impair the abliity of the Trust to carry on Its business, as
determined by the Trustees, acting reasonably, and taking Into account sll of the Trust's
current or pending commitments and liabilities.

6.6 No Redemption in Certain Circumstances
Notwithstanding any other provision herein:
(a) the Trust shall not be pemnitted to redeem Trust Units if, at the relevant time, the
redemption of such Trust Units would cause the Corporation to cease to be a *mutual
fund trust® for the purposes of the Tax Act; and

(b) the Trust shall not accept any Redemption Requests following the commencement of the
liquidation, dissolution or winding-up of the Trust.

6.7 Subardination of Trust Notes

Trust Notes shall be unsecured and shall be subordinaled and rank subsequent in priority to all other
bona fide debts of the Trust.

{Clent FA51201501/E 1858450 DOCX )
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6.8 Priority of Paymants

Notwithstanding any other provision herein, payments shall be made by the Trust lo Unitholders and
Noteholders In accordance with the following order of priority:

(a) firstly, to Noteholders holding Matured Notes and to Unitholders holding Class D Units for
which a Redemption Request has been outstanding for more than 3 years;

(b) secondly, to Unitholders, on account of the Distributions payable, and to Noteholders on
account of Redemplion Payments, pursuant to sections 4.2 and 4.3 hereof;

(c) thirdly, to holders of Redemption Securities on account of Terminal Paymenlts owing

thereunder In order of priority of such Redemption Securities within the Redemption
Security Queue; and

(d) finally, with raspect to Class A Unils, to Redeeming Unitholders as payment of their
Redemption Price in order of thelr respective priorities within the Cesh Redemption
Queuea.

For greater certalnty, (I) no Termlnal Payment shall be made pursuant to section 6.8(c) above to any
Noteholder in circumstances where there remains oulslanding any Redemption Security ranking in
priority to such Redemption Security In the Redemplion Security Queue, and (i) no payments shall be
made to any holder of a Distribution Note prior to the Malurily Date thereof in circumstances where there
remains oulstanding any payments contemplaled by this section 6.8.

6.9 Purchase for Cancell

The Trust may from time to time purchase for cancellation soma or all of the Trust Units, as applicable, In
the market, by private agreement or upon any recognized stock exchange on which such Trust Units are
traded or pursuant to tenders recelved by the Trust upon request for tenders addressed lo all holders of
record of Trust Units, provided In each case that the Trustees have determined that such purchases are
In the best interests of the Trust.

6.10 Trustee Redemption Rights

The Trust may redeem all or part of the Class C Units held by a Unitholder, as and when determined by
the Trustees, which Class C Units shall be redeemed at the original subscription price therefor. The Trust
may redeem all of the issued and outstanding Class A Unils and/or Class B Units in the event that the
Trust and its subsldiarles dispose of all or subslantially all of thelr property and assets and upon the
Trustees concluding that no further Distributable Cash Flow or other amounts are payable to the
Unitholders hereunder in respect of such class of Trust Units and, In such an event, the redemptlon price
for each Class A Unit shall be the Redemption Price therefor and the aggregate redemptlon price for all of
the Class B Units within a Subscription Block shall be one cent ($0.01), and such funds shall be payable
within 80 days from the date of the nolice of redemption provided by the Trustees (hereinafter, a *Call
Natlce®) to the Class A Unitholders. In such a case, the Unitholders will cease to have any voling rights

or other entitlements with respect to the Trust Units subject 1o the Call Notice as of the Redemplion Date,
other than:

(a) the right to be paid the Redemption Price therefor in accordance with section 6.4; and

(b) the right to recelve any Distributions declared In respect thereof in the period ending on
the last day of the calendar month immediately preceding the Redemption Date.

6.11  Cancellation of a]l Redeemed Units
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All Trust Units which are redeemed under thls Article 6 shall be cancelled and such Trust Units shall no
longer be outstanding.

6.12  Revocation of Redemption Request

Any Unitholder who wishes to revoke a praviously delivered Redemption Request may, at any time prior
to the Redempticn Date, submit, In writing, a request to revoke such Redemption Request (a
"Revocatlon Notice®) to the Trust at its head office or at such other place or places as the Trustees from
time to time designate, which such Revocation Notice shall be signed by such Unitholder or his duly
authorized attorney. The Trust shall have the sole discretion to either accept or reject a Revocation
Notice and shall advise the Unitholder of its decislon, in writing. In the event that the Trust accepts & duly
delivered Revocation Notice, the Trust Units subject to such Revocation Notice will remain outstanding
and, sublect to tha Issuance of a further Redemption Request or a Call Notice, shall be not redeemed.

6.13  Allocations o Redeeming Unitholders

Redeeming Unitholders shall be allocated a pro rala portion of the Income of the Trust and Net Realized
Capital Gains based on the number of full calendar months that such Redeeming Unitholders held Trust
Units In the relevant taxallon year (which, for greater ceralnty, Includes the month In which the
Acceptance Data cccurs). To the extent that any assets of the Trust and/or any Weslpoint LP are
disposed of in order to sallsfy one or more Redemption Requasls, any income or gains shall be allocated
and designated amongst those Redeeming Unitholders in the relevant taxation yaar.

ARTICLE7  PARTICIPATION

74 In the event of liquidation, dissolution or winding-up of the Trust, the rights of holders Trust Notes
. shall rank In priority to the rights of Unitholders, Including in respect of.their rights to receive
Distributable Cash Flow; provided, however, that upon full repayment of a Trust Note, such
Noteholder shall not have any other or further right to particlpate in the remaining property or

assets of the Trust,

72 In the event of liquidation, dissolution or winding-up of the Trust, the rights of holders of all issued

Trust Notes shall rank parf passu within one another, regardless of the respective Issue Dales
thereof.

7.3 If, following the full repayment of all Trust Notes, the assets of the Trust shall be Insufficient to
permit payment in full to the holders of the Class A Units and the Class B Units of the full
Redemptlon Price therefor, following the allocalion and payment of Distributable Cash Flow, If
any, In accordance with section 4.2 hereof, the assets of the Trust shall be distributed pro rala
amongst the Class A Unitholders.

74 Class C Unitholders shall not be entitled to receive any assets of the Trust on a liquidation,
dissolution or winding-up.

ARTICLEB  MISCELLANEOUS

81 Power of Attorney

With respect to the redemptions contemplated by Articla 6 hereln, each Unitholder and Noteholder hereby
irevocably nominates, constitutes and appolnts each Trustee, with full power of substitution, as its agent
and true lawful atlorney to act on behalf of and with full power and authority in such Unitholder ‘s name,
place and stead to execute, complete, acknowledge, deliver or endorse, as and where required, any
agreement, document, instrument, stock transfer or certificate contemplated by this Schedule of Unit
Rights or otherwise necessary or desirable to from time to time effect ths redemptions under Article 6.
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The power of attorney granted hereby is irrevocable and is a power coupled with an Interest and will
survive the mental Infirmity, disabllity or legal Incapacity of a Unitholder or Noleholder and extends to and
Is binding upon the heirs, executors, administralors and other legal representatives and successors and
assigns of a Unltholder or Noteholder. Each Unitholder and Noteholder agrees to be bound by any
representation or aclion made or taken by a Trustee pursuant 1o this power of attorney and hereby waives
any and all defences which may be avallable to contest, negate or disaffim the actions of a Trustes laken
In good faith under this power of attomey in accordance with the Powers of Altomey Act (Alberta) and
similar legislation in other Jurisdictions. Each Trustee, when acting as lawful attorney for a Unitholder or
Notehalder pursuant to this section, shall not be liable for any error of Judgment, or for any act done or
omitted by it in good falth, or for any mistake of fact ar law, or for anything which they may do or omit from
dolng in connection therewith, except for their own wiliful misconduct or fraud.

82  Business Days

Notwithstanding any other provision herein, where the time for doing an act falls or expires on a day
which is not a Business Day, the time for doing such act is extended to the next Business Day.

8.3 Communications

Notwithstanding any other provision herein, any notice or confirmation lo be given in writing by the Trust
hereunder may be given by way of mail, courier, fax or email.
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APPENDIX]

FORM OF REDEMPTION REQUEST

To: WESTPOINT INVESTMENT TRUST (the “Trust”)
c/o Wastpoint Capital Corporation
201, 1230 - 91 Street SW
Edmonten, Alberta, T6X 0P2
Attentlon: Chief Operations Officer

The undersigned (herein, the "Unitholder®), in accordance with section 6.2 of the Schedule of Unit

Rights, as amended from time to time, hereby gives nolice to the Trust that the Unitholder requires the
Trust to redeem the following Trust Units owned by, or on behalf of, the Unithalder:

Number and Class of Unlts to be Redaemed Unit Certificate Number
Class Units
Dated: 2200 .

Signature of Unitholder (or authorized signatory if
the Unitholder is a Corporation)

Name of Unitholder

(Cron! FlatQ01EUIEIRSSL50 DOCX )

Page 59 of 59



EXHIBIT “4”

To the Judicial Trustee’s First Report to Court
Dated April 1, 2019




@

Exhibit "4"

THIS BARE TRUST AGREEMENT ("Agreement”) Is made effective July 1, 2015 (the “Effective

Date").

BETWEEN:

WESTPOINT CAPITAL CORPORATION
(“Trustee”)

-and -

WESTPOINT MORTGAGE LIMITED PARTNERSHIP
by its general partner
WESTPOINT MORTGAGE GENERAL PARTNER LTD.
(“Beneficiary”)

BARE TRUST AGREEMENT

WHEREAS:

A.

Prior to the Effective Date, all mortgage property (the “Mortgage Assets") registered in the
name of the Trustee was held in trust for the benefit of Westpoint Capital High Yield
Mortgage Investment Corporation (*HMIC®) and Westpoint Capital Performance Mortgage
Investment Corporation ("PMIC");

Effective July 1, 2015 at 12:45 P.M., pursuant to the terms of a winding-up agreement (the
“Winding-Up Agreement”), between HMIC and PMIC, all beneficial Interest held by PMIC in
the Mortgage Assets was transferred to HMIC;

As of July 1, 2015 at 1:00 P.M., pursuant to the terms of an asset transfer agreement (the
“Asset Transfer Agreement’), between HMIC and the Beneficiary, all beneficial and
equitable tile and inlerest in the Mortgage Assets beneficially owned by HMIC was
transferred to the Beneficiary;

The Winding-Up Agreement and the Asset Transfer Agreement were approved by a final
order of the Court of Queen's Bench of Alberta on July 13, 2015, and pursuant to an
Arrangement Agreement, daled as of June 4, 2015, among, infer alios, the parties hereto;

The Trustee has agreed to continue to hold registered title to the Mortgage Assets as bare
trustee for the Beneficiary on and pursuant to the terms contained herein;

NOW THEREFORE In consideration of the premises and the mutual covenants herein contained,
the parties hereto hereby agree, each with the other as follows:

1.

2.

The above recitals are true In substance and in fact and are incorporated into and form part
of this Agreement.

The parties hereto acknowledge and agree that the Mortgage Assets include all interests in
any mortgages held by the Trustee prior to the date hereof.

{Clert FRew30160/1/EV715602.00C )
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The Trustee specifically acknowledges and agrees to and with the Beneficiary that the
Truslee holds title to the Morigage Assets in trust for and on behalf of the Beneficiary who is

and is intended to be, as and from the Effeclive Date, the sole beneficial owner of the
Mortgage Assets.

The Trustee specifically acknowledges and agrees to and with the Beneficiary that, from and
after the Effective Date, the Trustee has no beneficial interest in and to the Mortgage Assets
and that the Beneficiary has absolute and total control of the Morigage Assels and all
decisions relating thereto,

The Trustee acknowledges and agrees that any monies, dividends, repayments of principal,
interest or any other consideration In kind which have or may be received by it from or in
respect of or on account of the Mortgage Assets, including the proceeds of the sale of the
Mortgage Assets or proceeds resulting from enforcement of the rights of the Beneficiary in
the Morlgage Assets, are and shall at all times and shall hereafter be the property of the
Beneficiary and the Trustee shall account to the Beneficiary for any and all monies,
dividends or any other consideration in kind received therefrom.

The Trustee acknowledges and agrees to take all steps necessary to exercise the rights
attaching to the Morigage Assets in accordance with the written instructions of the
Beneficlary and agrees that it shall not transfer, encumber or otherwise deal with the

Mortgage Assets, in whole or in part, except in accordance with the prior direction of the
Beneficiary.

The Trustee agrees to convey to the Beneficiary or its nominee, all right, title and interest to
the Mortgage Assets or any part thereof upon written request from the Beneficiary.

The Trustee accepts the trusts imposed on it by this Agreement and constlitutes itself as bare
trustee on the Beneficiary in accordance with such trust.

This Agreement shall be interpreted and construed in accordance with the laws of the
Province of Alberta.

This Agreement constitutes the entlire agreement between the parties hereto pertaining to
the subject matter hereof and there shall not be any verbal representations, wamranties,
undertakings or agreements between the parlies hereto.

The foregoing shall enure to the benefit of and be binding upon the parties hereto and their
respective successors and/or assigns.

This Agreement shall be effective as and from the Effective Date, notwithstanding the date of
execulion of this Agreement.

This Agreement may be executed in separate counterparts and delivered via facsimile or via
electronic transmission in portable document format, and such counterparts shall together
have the same effect as the execution of a single original agreement.

[SIGNATURE PAGE FOLLOWS]
(Cuent Frex30160r/E1715209.00¢ JBare Trust Agreement
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IN WITNESS WHEREOF the parties hereto have executed this Agreement as of the Effeclive Date.

WESTPOINT MORTGAGE LIMITED
PARTNERSHIP by its general partner

WESTPO!NT MORTGA %L PARTNER
Per

Per:

Bare Trust Agreement
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