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CP-17 

 

BEFORE THE SURFACE TRANSPORTATION BOARD 

 

Finance Docket No. 36500 

 
CANADIAN PACIFIC RAILWAY LIMITED, ET AL. – CONTROL –  

KANSAS CITY SOUTHERN, ET AL.  

 
 

CANADIAN PACIFIC APPLICANTS’ SUBMISSION OF  
MARCH 22, 2021 REQUEST FOR REVIEW OF VOTING TRUST 

Pursuant to the Board’s Decision No. 5 in this proceeding, Canadian Pacific Applicants1 

file herewith (as Exhibit 1) their March 22, 2021 letter requesting review by Board Staff of CP’s 

proposed Voting Trust Agreement and related arrangements.   

In addition, CP has modified its Voting Trust Agreement in the manner required by 

Decision No. 5 to prohibit the trustee, during the existence of the trust, from owning any 

individual shares or securities of Canadian Pacific or its affiliates.  Attached as Exhibit 2 is a 

redline showing the modifications that CP has made to the form of voting trust agreement 

reviewed by the Board.  CP has confirmed that these modifications are acceptable to the 

proposed trustee, David L. Starling. 

 

1  Canadian Pacific Applicants are Canadian Pacific Railway Limited, Canadian Pacific Railway 
Company, and their U.S. rail carrier subsidiaries Soo Line Railroad Company, Central Maine & Quebec 
Railway US Inc., Dakota, Minnesota & Eastern Railroad Corporation, and Delaware and Hudson Railway 
Company, Inc. (collectively “Canadian Pacific” or “CP”). 
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Canadian Pacific appreciates the Board’s attention to this matter. 

Respectfully submitted,  

 

 

 ______________________________ 

David L. Meyer 

 LAW OFFICE OF DAVID L. MEYER 
 1105 S Street NW 

 Washington, D.C.  20009 

 Email:  David@MeyerLawDC.com 

 Telephone:  (202) 294-1399 

  

 Sophia A. Vandergrift  

 SULLIVAN & CROMWELL LLP 

 1700 New York Avenue, N.W., Suite 700 

 Washington, D.C.  20006-5215 

 Email:  vandergrifts@sullcrom.com 

 Telephone:  (202) 956-7525 

  

 Jeffrey J. Ellis 

 Canadian Pacific  

 7550 Ogden Dale Road S.E.  

 Calgary, AB  T2C 4X9  Canada 

 Email:  Jeff_Ellis@cpr.ca 

 Telephone:  (888) 333-6370 

  

 Attorneys for Canadian Pacific  
 

May 10, 2021  
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CERTIFICATE OF SERVICE 
 
 I hereby certify that I have caused the foregoing Canadian Pacific Applicants’ 

Submission of March 22, 2021 Request for Review of Voting Trust to be served electronically or 

by first class mail, postage pre- paid, on all parties of record in this proceeding.  

/s/ Sonia Gupta         ______________ 

    Sonia Gupta 

 
 

May 10, 2021  

 

 

 



 

 
 
 

EXHIBIT 1 
 

 

MARCH 22, 2021 VOTING TRUST LETTER SUBMISSION



 

 

 

 

March 22, 2021 

BY EMAIL 
 
The Honorable Cynthia T. Brown [cynthia.brown@stb.gov] 
Chief, Section of Administration, Office of Proceedings  
Surface Transportation Board 
395 E Street, SW 
Washington, DC  20423  

Re:   Request for Informal Opinion – Voting Trust Agreement 
Expedited Consideration Requested 

Dear Ms. Brown: 

On behalf of Canadian Pacific Railway Limited (“Canadian Pacific”) and pursuant to 49 
C.F.R. § 1013(a), I am transmitting the attached Voting Trust Agreement (the “Voting Trust 
Agreement”) (Exhibit A) to be entered into among Canadian Pacific, Cygnus Holding Corp., an 
indirect, wholly-owned subsidiary of Canadian Pacific, and David L. Starling, Trustee, for 
review by Board Staff.  Canadian Pacific requests that Board Staff provide, as promptly as 
possible, an informal, nonbinding opinion that the Voting Trust Agreement and the arrangements 
described herein will effectively insulate Canadian Pacific (the settlor of the Trust) from any 
violation of the Board’s policy against the unauthorized acquisition of control of a regulated rail 
carrier. 

Description of the Proposed Transaction.   

Canadian Pacific is today filing in Finance Docket No. 36500 (along with other 
prospective Applicants) a Notice of Intent to File an Application seeking Board approval of a 
transaction whereby Canadian Pacific would acquire control of Kansas City Southern, and with it 
control of Kansas City Southern’s U.S. rail carrier affiliates (CP-1/KCS-1).  The Voting Trust 
Agreement provides for the placement of Canadian Pacific’s interest in the voting stock of the 
successor to Kansas City Southern into an independent voting trust (the “Voting Trust”) so as to 
insulate Canadian Pacific (and its U.S. rail carrier and other affiliates), as settlor of the Voting 
Trust, from any unauthorized control of Kansas City Southern’s U.S. rail carrier subsidiaries.   
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As explained in the Notice of Intent, Canadian Pacific, Kansas City Southern, and their 
respective U.S. rail carrier affiliates are seeking approval for Canadian Pacific’s acquisition of 
control of Kansas City Southern and its U.S. rail carrier subsidiaries.1  As explained therein, on 
March 20, 2021, Canadian Pacific (along with two of its wholly-owned subsidiaries, Cygnus 
Merger Sub 1 Corporation and Cygnus Merger Sub 2 Corporation) and Kansas City Southern 
entered into an Agreement and Plan of Merger (the “Merger Agreement”) under which Canadian 
Pacific, through its indirect, wholly-owned subsidiary Cygnus Merger Sub 2 Corp., will acquire 
Kansas City Southern.2  Specifically, upon receipt of approval by the shareholders of Canadian 
Pacific and Kansas City Southern and the satisfaction of other customary closing conditions, 
Cygnus Merger Sub 2 Corp. will merge with and into Kansas City Southern (the “Merger”), with 
Kansas City Southern surviving the Merger.  Upon completion of the Merger, holders of Kansas 
City Southern’s common stock will become entitled to receive a combination of Canadian 
Pacific common shares and cash in exchange for their common stock, and holders of Kansas City 
Southern’s preferred stock will become entitled to receive cash in exchange for their preferred 
shares.  Immediately following completion of the Merger, Canadian Pacific will conduct a series 
of internal transactions that will result in its voting interest in the successor to Kansas City 
Southern3 being placed into the Voting Trust, pending review and approval of the control 
transaction by the Board.  The internal transactions involve a series of steps designed to address 
matters relating to tax and corporate law, and all such steps, including the placement of the 
Canadian Pacific’s interest in Kansas City Southern into the Voting Trust, will be completed 
within moments of the completion of the Merger and for practical purposes contemporaneously.4  

 
1  Applicants are Canadian Pacific, Canadian Pacific Railway Company (“CPRC”), and their U.S 
rail carrier subsidiaries Soo Line Railroad Company (“Soo Line”); Central Maine & Quebec Railway US 
Inc.; Dakota, Minnesota & Eastern Railroad Corporation; and Delaware & Hudson Railway Company, 
Inc. (collectively “CP”) and Kansas City Southern and its U.S. rail carrier subsidiaries The Kansas City 
Southern Railway Company (“KCSR”); Gateway Eastern Railway Company; and The Texas Mexican 
Railway Company (collectively “KCS”) (CP and KCS collectively, “Applicants”). 
2  The Merger Agreement is Exhibit B hereto.   
3  As a result of the internal transactions, Kansas City Southern will legally be merged with and into 
Cygnus Merger Sub 1 Corporation, with Cygnus Merger Sub 1 Corporation surviving.  However, the 
successor holding company of Kansas City Southern will continue to own Kansas City Southern’s 
railroad and other affiliates, and will maintain the same name, governance structure and other corporate-
level attributes of Kansas City Southern.  For convenience, all references in this letter to Kansas City 
Southern following the Merger are to its successor holding company. 
4  Specifically, (a) Kansas City Southern will merge with and into Cygnus Merger Sub 1 Corp., a 
direct, wholly-owned subsidiary of Canadian Pacific, with Cygnus Merger Sub 1 Corp. surviving; (b) 
Canadian Pacific will contribute its shares in Cygnus Merger Sub 1 Corp. to CPRC, a direct, wholly-
owned subsidiary of Canadian Pacific; (c) CPRC will contribute its shares in Cygnus Merger Sub 1 Corp. 
to Cygnus Holding Corp., an indirect, wholly-owned subsidiary of Canadian Pacific; and (d) CPRC will 
transfer its shares in Cygnus Holding Corp. to Canadian Holdco, an indirect, wholly-owned subsidiary of 
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If and when the Board takes final and favorable action on the Application, the Voting Trust will 
be terminated and Canadian Pacific will assume control of Kansas City Southern and its railroad 
affiliates.   

Because the proposed transaction involves two Class I railroads (i.e., the two smallest, 
Soo Line and KCSR), it is a “major” transaction under the Board’s Rail Consolidation 
Procedures, 49 C.F.R. Part 1180.  However, because it involves the proposed acquisition of 
control of KCSR, the Board’s major merger rules in effect prior to 2001 will apply to the 
transaction and there accordingly is no requirement that the proposed Voting Trust be submitted 
for Board approval.5  Nonetheless, Applicants are seeking informal review of the Voting Trust 
because of the importance of the Trust to their proposed transaction and their desire to satisfy 
Board Staff that there will be no concern about premature control raised by their use of a Voting 
Trust to carry out the transaction.   

As set forth in the Merger Agreement, the parties are obligated to seek informal approval 
of the Voting Trust by Board Staff,6 and the ability to use a Voting Trust to consummate the 
Merger is a condition to the acquisition of Kansas City Southern shares by Canadian Pacific.7  
Use of a Voting Trust is essential in this case because Applicants are undertaking this transaction 
against the backdrop of a competing bid for control of Kansas City Southern by private equity 
acquirers.  The Board of Directors of Kansas City Southern chose to pursue a transaction with 
Canadian Pacific because of their desire for Kansas City Southern and its shareholders and other 
stakeholders to participate in the transformative efficiencies and growth opportunities that a 
combination of the CP and KCS networks represent.  In making that choice, Kansas City 
Southern understood that a CP/KCS transaction would have to undergo a lengthy and thorough 
regulatory review process to which a private equity acquirer would not be subject.  The proposed 
Voting Trust is thus an indispensable means for allowing Kansas City Southern’s shareholders to 

 
Canadian Pacific; and (e) Canadian Pacific will cause Cygnus Holding Corp. to contribute its entire 
interest in Cygnus Merger Sub 1 Corp., and thus in KCSR and its railroad affiliates, to the Voting Trust. 
5  The Application will be subject to the regulations set forth at 49 C.F.R. Part 1180 (2000), 
pursuant to the waiver granted by the Board for transactions involving KCSR.  49 CFR § 1180.0(b); Ex 
Parte No. 582 (Sub-No. 1), Major Rail Consolidation Procedures (STB served June 11, 2001), at 16 (“for 
a merger proposal involving KCS and another Class I railroad, we will waive application of the new rules 
and apply the rules previously in effect”). 
6  See Merger Agreement §5.8 (c)(i). 
7  See Id., §§ 6.1(d), (e) (conditions to Closing); § 7.1(b)(ii) (allowing termination if Voting Trust 
disallowed). 
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receive a portion of their consideration on a timetable commensurate with that offered by the 
competing, private equity-related bidder for Kansas City Southern.8 

The Voting Trust Will Insulate Kansas City Southern from Premature Control.   

The proposed Voting Trust will comply in all respects with the Board’s guidelines at 49 
C.F.R. Part 1013 and will ensure that the day-to-day management and operation of Kansas City 
Southern and its U.S. rail carrier affiliates will not be controlled by Canadian Pacific or anyone 
affiliated with Canadian Pacific.   

1. First and foremost, the proposed Voting Trust is a straightforward and traditional 
voting trust of the sort the Board and the Interstate Commerce Commission has routinely 
approved in the context of proposed railroad control transactions.  As shown in Figure 1 below, 
Canadian Pacific, as the acquirer and settlor of the trust, proposes to place Kansas City Southern 
and its affiliated U.S. rail carriers in trust so as to avoid any premature control.  The transaction 
will not result in any restructuring of Kansas City Southern’s businesses (including its 
unregulated businesses) or their management during the trust period.  Instead, the successor to 
Kansas City Southern and its affiliates (including its U.S. rail carrier affiliates) will continue to 
operate independently, its affiliate relationships will be preserved intact, and the management 
and board of Kansas City Southern (as well as that of its U.S. rail carrier subsidiaries) will be 
unaffected by the transaction.  In particular, no member of the management or board of Canadian 
Pacific or any of its railroad affiliates will play any role in the management of Kansas City 
Southern or its railroad affiliates while Canadian Pacific’s shares are held in trust. 

 
8  Cf. Ex Parte No. 582 (Sub-No. 1), Major Rail Consolidation Procedures (STB served June 11, 
2001), at 30 (“pendency of a hostile takeover bid by a non-railroad entity might make the use of a voting 
trust more appropriate”).   
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FIGURE 1 

 

2. The proposed Voting Trust is substantially identical to those used in prior major 
control transactions.  For example, it is identical in all material respects to the Voting Trust 
arrangement used in CN/IC, the last major transaction reviewed and approved by the Board.  
Board Staff informally approved those voting trust arrangements within about two weeks of the 
applicants’ announcement of their transaction.9  The Voting Trust here is also virtually identical 

 
9  See Finance Docket No. 33556, Canadian National Ry., Grand Trunk Corp., & Grand Trunk 
Western R.R. – Control – Illinois Central Corp., Illinois Central R.R., Chicago, Central & Pacific R.R., & 
Cedar River R.R. (STB served Aug. 14, 1998) at 4; Letter from Vernon A. Williams to Paul A. 
Cunningham (Feb. 25, 1998) (providing informal opinion that proposed trust would effectively insulate 
CN from a control violation) (Exh. C hereto).  A redline comparing the Voting Trust Agreement in CN/IC 
with that submitted for review here is attached as Exhibit D hereto.  As shown on Exhibit D, the principal 
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to the voting trust that the ICC formally approved in connection with Union Pacific’s hostile bid 
to acquire Santa Fe in 1995, where the ICC explained that it and the courts had “long recognized 
that the use of an independent voting trust is an acceptable means of acquiring control of publicly 
held regulated carriers.”10   

3. The proposed Voting Trust will fully insulate Kansas City Southern and its U.S. 
rail carrier subsidiaries (and indeed all of Kansas City Southern’s affiliates) from control by 
Canadian Pacific.11  Kansas City Southern and its affiliates will be managed by their existing 
management teams in the ordinary course.  Those management teams will be free from influence 
by Canadian Pacific and will draw upon Kansas City Southern’s strong financial position and 
cash flow from operations to carry out their business plans adopted independently pre-
transaction.12   

 
differences relate to the different parties involved and differences in the form of the transaction and 
related tax matters. 
10  Finance Docket No. 32619, Union Pacific Corp. – Request for Informal Opinion – Voting Trust 
Agreement, 1994 WL 706710 (ICC served Dec. 20, 1994) at *3.  In the aftermath of that takeover bid, and 
the ICC’s ultimate approval of BN’s acquisition of Santa Fe, Commissioner McDonald credited the 
agency’s prompt rulings on UP’s proposed use of a voting trust as having “guarantee[d] the availability of 
the voting trust mechanism” and thereby “ensured that the contest for Santa Fe would be decided by the 
participants and the capital markets, unhindered by needless regulatory rules or delays.”  Burlington 
Northern Inc. & Burlington Northern R.R. – Control & Merger – Santa Fe Pacific Corp. & The Atchison, 
Topeka & Santa Fe Ry., 10 I.C.C.2d 661, 1995 WL 528184 at *96 (1995) (Commissioner McDonald 
commenting). 
11  “Control of a carrier for which 11323 authorization is required embraces the power or authority to 
manage, direct, superintend, restrict, regulate, govern, administer or oversee the day-to-day affairs of that 
carrier.”  Finance Docket No. 33350, Soo Line Railroad Company – Petition for Declaratory Order (STB 
served Feb. 4, 1998) (“Soo Line Declaratory Order”) at 10. 
12  The Merger Agreement contains standard interim operating covenants designed to ensure that 
Kansas City Southern and its affiliates will be operated during the trust period in line with their ordinary 
course business and growth plans (Exh. B, § 5.1), and the Voting Trustee as the holder of the company’s 
shares while it is in trust would, as is customary, vote those shares to give effect to the Merger 
Agreement.  Voting Trust Agreement ¶ 4 (containing provisions comparable to those used in CN/IC and 
other cases).  The Board has routinely observed that contractual provisions of this sort designed to protect 
the value of the underlying transaction do not confer control.  E.g., Soo Line Declaratory Order at *9; 
Finance Docket No. 31243, Declaratory Order – Control – Rio Grande Industries, Inc., 1988 WL 224606 
(ICC decided Aug. 11, 1988) at *3 (“We have already rejected the suggestion that negative contractual 
covenants place the beneficiary in control of a carrier and confirm that view here.”). 
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4. The Voting Trust satisfies all of the specific criteria established by the Board’s 
Guidelines for Use of Voting Trusts at 49 C.F.R. Part 1013:  

a) The Voting Trust Agreement provides that Voting Trust is irrevocable, as 
is the nomination of the Trustee (49 C.F.R. § 1013.2).13   

b) The voting trustee, David. L. Starling, is and will be fully independent of 
Canadian Pacific, and will have no business arrangements with Canadian Pacific other 
than the Voting Trust (49 C.F.R. § 1013.1(b), (c)).14  Mr. Starling is the retired former 
CEO of Kansas City Southern, and thus has the expertise and experience to serve as the 
holder of Kansas City Southern shares and act as a steward for that company’s 
independent pursuit of its business plan during the pendency of the Trust.   

c) The boards and management of Kansas City Southern and its affiliates 
will have no overlap with the boards or management of Canadian Pacific and its affiliates 
(49 C.F.R. § 1013.1(c)).  As noted above, there will be no movement of managers or 
directors from Canadian Pacific or any of its affiliates to Kansas City Southern or any of 
its affiliates.15   

d) The Trustee will not participate in or interfere with the management of 
Kansas City Southern or its rail carrier affiliates and shall take no other actions with 
respect to Kansas City Southern except in accordance with the terms of the Voting Trust 
Agreement, the Merger Agreement, Kansas City Southern’s by-laws, and orders of the 
Board.  Thus, the Trustee will vote the Trust Stock in order to carry out the Merger 
Agreement and against transactions incompatible with the Merger, and will otherwise 

 
13  See Voting Trust Agreement ¶ 5.  The Trustee may be replaced in the event of a material 
violation of the Voting Trust Agreement.  Board Staff has previously approved such a provision.  CN/IC 
Voting Trust Approval Letter at 4. 
14  See Voting Trust Agreement ¶ 10.  The one exception would allow the Trustee to make limited 
investments in Canadian Pacific’s publicly traded securities, which Board Staff has previously determined 
“should not undermine the independence of the Trustee.”  CN/IC Voting Trust Approval Letter at 3. 
15  The Merger Agreement provides that four of Kansas City Southern’s directors would be 
appointed to the board of directors of Canadian Pacific, but only after Canadian Pacific is authorized by 
the Board to exercise control of Kansas City Southern, so that the combined company can benefit from 
the experience and expertise those directors brought to bear on the Kansas City Southern board of 
directors.  Merger Agreement, § 5.21.  Were one or more of these directors to resign from the board of 
Kansas City Southern during the Trust period, such that their experience might be lost to the combined 
company, Canadian Pacific would seek Board approval allowing them to become directors of Canadian 
Pacific at an earlier date.  Id. 
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vote all shares in his sole discretion.  Any request by Canadian Pacific that the Trustee 
vote in a particular manner would require the prior approval of the Board.16 

e) The Voting Trust Agreement expressly provides that the Trustee shall not 
use his voting power to create any form of dependency or intercorporate relationship 
between Canadian Pacific and Kansas City Southern (49 C.F.R. § 1013.1(d)).17   

f) The Voting Trust Agreement contains provisions governing the divestiture 
of Trust Stock in the event Canadian Pacific’s proposed acquisition of control of Kansas 
City Southern is not consummated, with any disposition undertaken under the oversight 
of the Board and with the intention of avoiding a violation of 49 U.S.C. § 11323.18     

g) The Voting Trust Agreement envisions that it may be amended by an 
order issued by the Board, and acknowledges the authority of the Bord to compel 
compliance with any divestiture or other directive.19 

Communications between Canadian Pacific and Kansas City Southern During Trust Period.   

In ruling on prior voting trust structures, the Board has acknowledged that certain 
categories of communications between Canadian Pacific and its U.S. rail carrier subsidiaries, on 
the one hand, and Kansas City Southern and its U.S. rail carrier subsidiaries, on the other hand, 
are appropriate despite Kansas City Southern being held in trust.  Canadian Pacific contemplates 
only three categories of communications:  (1) communications relating to the Board’s review of 
the proposed control transaction and related planning for post-approval integration that would be 
the focus of the public interest benefits of the transaction, (2) communications between rail 
carriers in the ordinary course of their independent business relationships, such as in connection 
with their ongoing interactions as connecting carriers and participation in industry-wide U.S. 
regulatory matters, and (3) exchange of data required for the preparation of reporting to 
governmental and other entities by companies within a consolidated group, such as financial 
reporting.  All such communications will occur under the supervision of the Voting Trustee 
pursuant to Guidelines that he will adopt.  To the extent communications in the first category 
involve the exchange of confidential information, they would be subject to the Protective Order 
that Canadian Pacific expects the Board will soon enter, in response to Applicants’ Motion filed 
today (CP-2/KCS-2). 

 
16  See Voting Trust Agreement ¶ 4. 
17  See id., ¶ 6. 
18  See id., ¶ 9(a), (c). 
19  See id., ¶¶ 16, 17(a). 
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Management Incentive Programs During the Trust Period. 

Kansas City Southern and its U.S. rail carrier subsidiaries have employee compensation 
programs designed to create incentives for management to maximize value for shareholders 
through the award of stock or stock options in Kansas City Southern.  Canadian Pacific desires to 
preserve incentives for Kansas City Southern managers to stay with the company and continue to 
achieve or outperform the business objectives that Kansas City Southern has independently set 
for itself and its affiliated railroads.    

Kansas City Southern will implement a cash-based retention program to encourage 
retention and continued engagement during the Trust Period.  Kansas City Southern will also 
continue to implement its annual cash-based incentive compensation programs, in accordance 
with its established past practice, to encourage and reward the achievement of company, business 
unit, and individual goals, which may be financial and/or operational, in each case specific to 
Kansas City Southern (and not Canadian Pacific or its affiliates).  Kansas City Southern also may 
grant long-term cash incentive compensation awards while in Trust with service-based vesting 
requirements, similarly encouraging continued employment with Kansas City Southern during 
the Trust Period.   

Use of the Voting Trust Does Not Prejudge the Outcome of the STB’s Public Interest Review 
of the Underlying Transaction 

As in the prior cases in which Voting Trusts have been used successfully, the 
implementation of the Voting Trust does not in any way prejudge or foreclose the Board’s 
review of Canadian Pacific proposed control of Kansas City Southern.  On the contrary, use of 
the Trust allows for the Board’s thorough public interest assessment to proceed before Canadian 
Pacific would wield any control over Kansas City Southern.  Nor would the fact that Kansas City 
Southern was in Trust constrain the Board from reaching any decision it felt warranted by the 
record in the control proceeding.   

To be sure, Applicants are confident that the proposed transaction is strongly in the 
public interest and should be approved expeditiously as possible.  Its procompetitive and service 
features benefit customers.  It will not diminish any customer’s existing rail options and 
enhances competition by providing shippers with the ability to choose Applicants’ new and 
better single-line alternatives.  It is also good for the public, bringing economic, safety, and 
environmental benefits, among others.  For example, it will make rail transportation options 
serving the United States, Mexico, and Canada more competitive against trucks, thereby 
alleviating highway congestion and advancing the environmental benefits of rail over trucks.   

But were the Board nonetheless to conclude that Canadian Pacific should not be 
permitted to control Kansas City Southern, the Voting Trust Agreement provides for an orderly 
process – entirely under the Board’s jurisdiction and supervision – by which the shares of 
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Kansans City Southern would be transferred to an owner other than Canadian Pacific.20  Kansas 
City Southern is a thriving and profitable company on a stand-alone basis and it will continue to 
thrive while it is in Trust and run by the same management responsible for its previous 
successes, and there is no basis whatsoever for concern that it would not find a home in the 
hands of other owners were the proposed transaction disallowed.  This is confirmed pointedly by 
the fact that private equity-backed non-rail acquirers actually sought to buy Kansas City 
Southern in competition with Canadian Pacific’s proposed acquisition.  

Expedited Review Requested 

The Voting Trust Agreement and the arrangements described above are being submitted 
for Board Staff’s informal review or comments with a request for expedited consideration.  As 
explained above, informal approval of the Voting Trust by Board Staff is a condition precedent 
to the completion of the Merger.  Canadian Pacific therefore respectfully requests your prompt 
attention to this matter and would appreciate receiving any comments on the proposed Voting 
Trust Agreement and related arrangements as soon as possible.  Any comments or questions 
should be addressed to me at 202-294-1399.   

Thank you very much for your attention to this matter. 

Respectfully submitted, 

 

David L. Meyer 

Attachments 

 
20  See id., ¶ 9(a), (c). 
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PROPOSED VOTING TRUST AGREEMENT
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DFFRUGDQFH�ZLWK�WKH�VWHSV�VHW�IRUWK�LQ�6HFWLRQ�����RI�WKH�0HUJHU�$JUHHPHQW��VXFK�FRQWULEXWLRQ��
WKH�³Contribution´��DQG�WRJHWKHU�ZLWK�WKH�)LUVW�0HUJHU�DQG�WKH�6HFRQG�0HUJHU��WKH�³Merger´���
DV�D�UHVXOW�RI�ZKLFK�WKH�&RPSDQ\�ZLOO�EH�D�GLUHFW�ZKROO\�RZQHG�VXEVLGLDU\�RI HRldcR;�

WHEREAS��LW�LV�LQWHQGHG�WKDW�WKH�FRQVXPPDWLRQ�RI�WKH�0HUJHU�ZLOO�RFFXU�SULRU�WR�DQ\�
LVVXDQFH� E\� WKH� 6XUIDFH� 7UDQVSRUWDWLRQ� %RDUG� �WKH� ³STB´�� RI� DQ\� UHTXLUHG� DSSURYDO� IRU�� RU�
H[HPSWLRQ�RI��3DUHQW¶V�FRQWURO�RI�WKH�&RPSaQ\;�

WHEREAS,�3DUHQW�LQWHQGV��FRQWHPSRUDQHRXVO\�ZLWK�WKH�FRQVXPPDWLRQ�RI�WKH�0HUJHU��
WR�FDXVH�WKH�GHSRVLW�RI�DOO�RI�WKH�RXWVWDQGLQJ�FRPPRQ�VKDUHV�RI�WKH�&RPSDQ\�LQ�DQ�LQGHSHQGHQW��
LUUHYRFDEOH� YRWLQJ� WUXVW� �WKH� ³Trust´�� SXUVXDQW� WR� ���&�)�5��3DUW� ����� DQG�67%�SUHFHGHQW�� LQ�
RUGHU�WR�DYRLG�DQ\�DOOHJDWLRQ�RU�DVVHUWLRQ�WKDW�3DUHQW�RU�DQ\�DIILOLDWH�RI�3DUHQW� LV�FRQWUROOLQJ�RU�
KDV� WKH� SRZHU� WR� FRQWURO� WKH� &RPSDQ\� SULRU� WR� WKH� UHFHLSW� RI� DQ\� UHTXLUHG� 67%� DSSURYDO� RU�
H[HPSWLRQ;�

WHEREAS,�WKH�GHSRVLW�RI�DOO�RI�WKH�RXWVWDQGLQJ�FRPPRQ�VKDUHV�RI�WKH�&RPSDQ\�ZLWK�
WKH�7UXVW�LV�IRU�WKH�SXUSRVH�RI�SURYLGLQJ�DVVXUDQFH�WKDW�HDFK�RI�+ROGFR�DQG�WKH�3DUHQW�ZLOO�VDWLVI\�
LWV� DEVROXWH� RU� FRQWLQJHQW� REOLJDWLRQ� XQGHU� ,&&7$� DQG� 67%� UXOHV� DQG� SUHFHGHQWV� WR� DYRLG�
SUHPDWXUH�FRQWURO�RI�WKH�&RPSDQ\�SHQGLQJ�67%�UHYLHZ�DQG�DSSURYDO�RI�VXFK�FRQWURO��

WHEREAS�� QHLWKHU� WKH� 7UXVWHH� QRU� DQ\� RI� LWV� DIILOLDWHV� KDV� DQ\� RIILFHUV� RU� ERDUG�
PHPEHUV�LQ�FRPPRQ�RU�DQ\�GLUHFW�RU�LQGLUHFW�EXVLQHVV�DUUDQJHPHQWV�RU�GHDOLQJV��DV�GHVFULEHG�LQ�
3DUDJUDSK����KHUHRI��ZLWK�3DUHQW��+ROGFR��WKH�&RPSDQ\�RU�DQ\�RI�WKHLU�DIILOLDWeV; �

WHEREAS��WKH�7UXVWHH�LV�ZLOOLQJ�WR�DFW�DV�YRWLQJ�WUXVWHH�SXUVXDQW�WR�WKH�WHUPV�RI�WKLV�
7UXVW�$JUHHPHQW�DQG�WKH�UXOHV�RI�WKH�67%��DQG 

WHEREAS�� 3DUHQW��+ROGFR� DQG� WKH� 7UXVWHH� LQWHQG� WKDW� WKH� 7UXVW� IRUPHG� KHUHLQ� EH� D�
WUXVW�GHVFULEHG�LQ�VXEVHFWLRQ�����������RI�WKH�Income Tax Act �&DQDGD���
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NOW, THEREFORE��WKH�3DUWLHV�KHUHWR�DJUHH�DV�IROORZV��

�� Appointment of Trustee��3DUHQW�DQG�+ROGFR�KHUHE\�DSSRLQW�'DYLG�/��6WDUOLQJ�DV
7UXVWHH�KHUHXQGHU��DQG�'DYLG�/��6WDUOLQJ�KHUHE\�DFFHSWV�VDLG�DSSRLQWPHQW�DQG�DJUHHV�WR�DFW�DV�
7UXVWHH�XQGHU�WKLV�7UXVW�$JUHHPHQW�DV�SURYLGHG�KHUHLQ��

�� Deposit of Company Trust Stock�

�D� ,PPHGLDWHO\�XSRQ�WKH�FRPSOHWLRQ�RI�WKH�0HUJHU��3DUHQW�DQG�+ROGFR�DJUHH
WKDW� +ROGFR� ZLOO� GHSRVLW� ZLWK� WKH� 7UXVWHH� WKH� FHUWLILFDWH� RU� FHUWLILFDWHV� IRU� DOO� RXWVWDQGLQJ�
FRPPRQ� VKDUHV� RI� WKH� &RPSDQ\� �³Shares´��� $OO� VXFK� FHUWLILFDWHV� VKDOO� EH� GXO\� HQGRUVHG� RU�
DFFRPSDQLHG�E\�SURSHU�LQVWUXPHQWV�GXO\�H[HFXWHG�IRU�WUDQVIHU�WKHUHRI�WR�WKH�7UXVWHH��DQG�VKDOO�EH�
H[FKDQJHG�IRU�RQH�RU�PRUH�9RWLQJ�7UXVW�&HUWLILFDWHV�VXEVWDQWLDOO\�LQ�WKH�IRUP�DWWDFKHG�KHUHWR�DV�
$WWDFKPHQW�%� �WKH� ³Trust Certificates´��� ZLWK� WKH� EODQNV� WKHUHLQ� DSSURSULDWHO\� ILOOHG� DQG�
VKRZLQJ� +ROGFR� DV� WKH� UHJLVWHUHG� KROGHU� RI� WKH� 7UXVW� &HUWLILFDWHV�� $OO� 6KDUHV� DW� DQ\� WLPH�
GHOLYHUHG� WR� WKH�7UXVWHH�KHUHXQGHU�DUH�KHUHLQDIWHU� FDOOHG� WKH�³Trust Stock�´�7KH�7UXVWHH� VKDOO�
SUHVHQW�WR�WKH�&RPSDQ\�DOO�FHUWLILFDWHV�UHSUHVHQWLQJ�7UXVW�6WRFN�IRU�VXUUHQGHU�DQG�FDQFHOODWLRQ�RI�
VXFK�FHUWLILFDWHV�DQG�IRU�WKH�LVVXDQFH�DQG�GHOLYHU\�WR�WKH�7UXVWHH�RI�QHZ�FHUWLILFDWHV�UHJLVWHUHG�LQ�
WKH�QDPH�RI�WKH�7UXVWHH�RU�LWV�QRPLQHH��3DUHQW��+ROGFR�DQG�WKH�7UXVWHH�DJUHH�WKDW�WKH�GHSRVLW�RI�
WKH�7UXVW�6WRFN�ZLWK� WKH�7UXVWHH� SXUVXDQW� WR� WKLV�6HFWLRQ��� VKDOO� QRW� UHVXOW� LQ� D� FKDQJH� LQ� WKH�
EHQHILFLDO�RZQHUVKLS�RI� WKH�6KDUHV�DQG�VKDOO�QRW�UHVXOW� LQ�D�VDOH��GLVSRVLWLRQ��OHDVH�RU�H[FKDQJH�
ZLWK�WKH�7UXVWHH�RI�WKH�7UXVW�6WRFN���

�E� 7KH�3DUWLHV�DJUHH� �L��WR� WUHDW�� IRU�8�6�� IHGHUDO� LQFRPH� WD[�SXUSRVHV�� HDFK
EHQHILFLDO� RZQHU� RI� 7UXVW� &HUWLILFDWHV� DV� WKH� EHQHILFLDO� RZQHU� RI� WKH� XQGHUO\LQJ� 7UXVW� 6WRFN��
�LL� QRW�WR�WDNH�DQ\�SRVLWLRQ�LQFRQVLVWHQW�ZLWK�WKH�WUHDWPHQW�GHVFULEHG�LQ��L��RQ�DQ\�WD[�UHWXUQ��LQ
DQ\� WD[�SURFHHGLQJ�RU�RWKHUZLVH�H[FHSW� WR� WKH�H[WHQW� UHTXLUHG�E\�D�³GHWHUPLQDWLRQ´�ZLWKLQ� WKH
PHDQLQJ�RI�6HFWLRQ������D��RI�WKH�,QWHUQDO�5HYHQXH�&RGH�RI�������DV�DPHQGHG��DQG��LLL��WR�WUHDW�
IRU�&DQDGLDQ� IHGHUDO� LQFRPH� WD[�SXUSRVHV�� WKH� WUXVW�FUHDWHG�E\� WKLV�7UXVW�$JUHHPHQW�DV�D� WUXVW
GHVFULEHG�LQ�VXEVHFWLRQ�����������RI�WKH�Income Tax Act��&DQDGD��DQG�WR�QRW�WDNH�DQ\�SRVLWLRQ
LQFRQVLVWHQW�ZLWK�VXFK�WUHDWPHQW�RQ�DQ\�WD[�UHWXUQ��LQ�DQ\�WD[�SURFHHGLQJ�RU�RWKHUZLVH�

�� Acquisition of Additional Shares or Securities��3DUHQW�DJUHHV�WKDW�LPPHGLDWHO\
XSRQ�UHFHLSW��DFTXLVLWLRQ�RU�SXUFKDVH�E\�LW�RU�DQ\�RI�LWV�DIILOLDWHV�RI�DQ\�DGGLWLRQDO�6KDUHV��RU�DQ\�
RWKHU�YRWLQJ�VHFXULWLHV�RI�WKH�&RPSDQ\��LW�ZLOO�GHSRVLW�RU�FDXVH�WR�EH�GHSRVLWHG�WR�WKH�7UXVWHH�WKH�
FHUWLILFDWH�RU�FHUWLILFDWHV�UHSUHVHQWLQJ�VXFK�DGGLWLRQDO�6KDUHV�RU�VHFXULWLHV�

�� The TrXsWee¶s PoZers.

�D� 7KH� 7UXVWHH� VKDOO� EH� SUHVHQW�� LQ� SHUVRQ� RU� UHSUHVHQWHG� E\� SUR[\�� DW� DOO
DQQXDO� DQG� VSHFLDO� PHHWLQJV� RI� VKDUHKROGHUV� RI� WKH� &RPSDQ\� VR� WKDW� DOO� 7UXVW� 6WRFN�PD\� EH�
FRXQWHG�IRU�WKH�SXUSRVHV�RI�GHWHUPLQLQJ�WKH�SUHVHQFH�RI�D�TXRUXP�DW�VXFK�PHHWLQJV��7KH�7UXVWHH�
VKDOO�EH�HQWLWOHG�DQG�LW�VKDOO�EH�LWV�GXW\�WR�H[HUFLVH�DQ\�DQG�DOO�YRWLQJ�ULJKWV�LQ�UHVSHFW�RI�WKH�7UXVW�
6WRFN�HLWKHU�LQ�SHUVRQ�RU�E\�SUR[\�RU�FRQVHQW��DV�KHUHLQDIWHU�SURYLGHG��XQOHVV�RWKHUZLVH�GLUHFWHG�
E\�DQ�RUGHU�RI� WKH�67%�RU�D�FRXUW�RI�FRPSHWHQW� MXULVGLFWLRQ��3DUHQW�DQG�+ROGFR�DJUHH��DQG�WKH�
7UXVWHH�DFNQRZOHGJHV��WKDW�WKH�7UXVWHH�VKDOO�QRW�SDUWLFLSDWH�LQ�RU�LQWHUIHUH�ZLWK�WKH�PDQDJHPHQW�
RI� WKH� &RPSDQ\� DQG� VKDOO� WDNH� QR� RWKHU� DFWLRQV� ZLWK� UHVSHFW� WR� WKH� &RPSDQ\� H[FHSW� LQ�
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DFFRUGDQFH� ZLWK� WKH� WHUPV� KHUHRI�� WKH� WHUPV� RI� WKH� 0HUJHU� $JUHHPHQW�� WKH� FHUWLILFDWH� RI�
LQFRUSRUDWLRQ�DQG�E\ODZV�RI�WKH�&RPSDQ\�RU�DQ\�RUGHUV�RI�WKH�67%��7KH�7UXVWHH�VKDOO�H[HUFLVH�
DOO� YRWLQJ� ULJKWV� LQ� UHVSHFW� RI� WKH�7UXVW� 6WRFN� LQ� IDYRU� RI� DQ\� SURSRVDO� RU� DFWLRQ� QHFHVVDU\� RU�
GHVLUDEOH� WR� HIIHFW�� RU� FRQVLVWHQW� ZLWK� WKH� HIIHFWXDWLRQ� RI�� WKH� DFTXLVLWLRQ� RI� WKH� &RPSDQ\� E\�
3DUHQW�SXUVXDQW�WR�WKH�0HUJHU�$JUHHPHQW��,Q�H[HUFLVLQJ�WKH�7UXVWHH¶V�YRWLQJ�ULJKWV�ZLWK�UHVSHFW�
WR�WKH�7UXVW�6WRFN��WKH�7UXVWHH�VKDOO�YRWH�LQ�DFFRUGDQFH�ZLWK��DQG�WR�PDLQWDLQ�LQ�HIIHFW��WKH�WHUPV�
DQG� LQWHQW� RI� WKH� 0HUJHU� $JUHHPHQW� DQG� WKH� FHUWLILFDWH� RI� LQFRUSRUDWLRQ� DQG� E\ODZV� RI� WKH�
&RPSDQ\�� LQFOXGLQJ��EXW�QRW� OLPLWHG� WR�� WKH� IROORZLQJ�� WKH�7UXVWHH� VKDOO�QRW� VHOO�� OHDVH��DVVLJQ��
WUDQVIHU�� DOLHQDWH�� SOHGJH�� HQFXPEHU�RU�K\SRWKHFDWH� WKH�7UXVW�6WRFN�RU� DQ\�PDMRU� DVVHWV� RI� WKH�
&RPSDQ\�RU�DQ\�ULJKW�RU�LQWHUHVW�WKHUHLQ��ZKHWKHU�YROXQWDULO\�RU�E\�RSHUDWLRQ�RI�ODZ�RU�E\�JLIW�RU�
RWKHUZLVH�� QRU� VKDOO� WKH�7UXVWHH� FDXVH� WKH�&RPSDQ\� WR�PHUJH� RU� FRQVROLGDWH�ZLWK� RU� LQWR� DQ\�
RWKHU� HQWLW\��ZLWKRXW� WKH�SULRU�ZULWWHQ� DXWKRUL]DWLRQ�RI�3DUHQW� �RWKHU� WKDQ� LQ� FRQQHFWLRQ�ZLWK� D�
GLVSRVLWLRQ� SXUVXDQW� WR� 3DUDJUDSK� ���� ,Q� DGGLWLRQ�� XQWLO� WKH� 67%� KDV� LVVXHG� D� ILQDO� RUGHU�
DSSURYLQJ�WKH�PHUJHU�DQG�FRPPRQ�FRQWURO�RI�WKH�&RPSDQ\�E\�3DUHQW��WKH�7UXVWHH�VKDOO�YRWH�DOO�
VKDUHV� RI� 7UXVW� 6WRFN� WR� FDXVH� DQ\� RWKHU� SURSRVHG� PHUJHU�� EXVLQHVV� FRPELQDWLRQ� RU� VLPLODU�
WUDQVDFWLRQ� �LQFOXGLQJ��ZLWKRXW� OLPLWDWLRQ�� DQ\�FRQVROLGDWLRQ�� VDOH� RI� DOO� RU� VXEVWDQWLDOO\� DOO� WKH�
DVVHWV�� UHRUJDQL]DWLRQ�� UHFDSLWDOL]DWLRQ�� OLTXLGDWLRQ� RU� ZLQGLQJ� XS� RI� RU� E\� WKH� &RPSDQ\��
LQYROYLQJ�WKH�&RPSDQ\��EXW�QRW�LQYROYLQJ�3DUHQW�RU�RQH�RI�LWV�DIILOLDWHV��RWKHU�WKDQ�LQ�FRQQHFWLRQ�
ZLWK�D�GLVSRVLWLRQ�SXUVXDQW�WR�3DUDJUDSK�����QRW�WR�EH�HIIHFWHG��7KH�7UXVWHH�VKDOO�YRWH�DOO�VKDUHV�
RI�7UXVW�6WRFN�LQ�IDYRU�RI�DQ\�SURSRVDO�RU�DFWLRQ�QHFHVVDU\�RU�GHVLUDEOH�WR�GLVSRVH�RI�7UXVW�6WRFN�
LQ�DFFRUGDQFH�ZLWK�3DUDJUDSK���KHUHRI��

�E� ([FHSW�DV�RWKHUZLVH�H[SUHVVO\�SURYLGHG�KHUHLQ�� WKH�7UXVWHH�VKDOO�YRWH�DOO�
VKDUHV� RI�7UXVW�6WRFN�ZLWK� UHVSHFW� WR� DOO�PDWWHUV�� LQFOXGLQJ��ZLWKRXW� OLPLWDWLRQ�� WKH� HOHFWLRQ�RU�
UHPRYDO� RI� GLUHFWRUV�� YRWHG� RQ� E\� WKH� VWRFNKROGHUV� RI� WKH� &RPSDQ\� �ZKHWKHU� DW� D� UHJXODU� RU�
VSHFLDO� PHHWLQJ� RU� SXUVXDQW� WR� D� XQDQLPRXV� ZULWWHQ� FRQVHQW�� LQ� WKH� 7UXVWHH¶V� VROH� GLVFUHWLRQ��
KDYLQJ� GXH� UHJDUG� IRU� WKH� LQWHUHVWV� RI� WKH� KROGHUV� RI� WKH� 7UXVW�&HUWLILFDWHV� DV� LQYHVWRUV� LQ� WKH�
&RPSDQ\�� GHWHUPLQHG� ZLWKRXW� UHIHUHQFH� WR� VXFK� KROGHUV¶� LQWHUHVWV� LQ� UDLOURDGV� RWKHU� WKDQ� WKH�
&RPSDQ\�RU�LWV�VXbVidiarieV; SURYLGHG�WKDW�WKH�7UXVWHH�VKDOO�QRW�YRWH�WKH�7UXVW�6WRFN�LQ�IDYRU�RI�
WDNLQJ�RU�GRLQJ�DQ\�DFW�ZKLFK�ZRXOG�YLRODWH�DQ\�SURYLVLRQ�RI�WKH�0HUJHU�$JUHHPHQW��RU�LPSHGH�
WKH� &RPSDQ\¶V� SHUIRUPDQFH� WKHUHXQGHU�� RU� YLRODWH� DQ\� SURYLVLRQ� RI� WKH� FHUWLILFDWH� RI�
LQFRUSRUDWLRQ�DQG�E\�ODZV�RI�WKH�&RPSDQ\��RU�ZKLFK�LI�WDNHQ�RU�GRQH�SULRU�WR�WKH�FRQVXPPDWLRQ�
RI� WKH� 0HUJHU� ZRXOG� KDYH� EHHQ� D� YLRODWLRQ� RI� WKH� 0HUJHU� $JUHHPHQW� RU� WKH� FHUWLILFDWH� RI�
LQFRUSRUDWLRQ�DQG�E\�ODZV�RI�.&6��1RWZLWKVWDQGLQJ�WKH�IRUHJRLQJ�SURYLVLRQV�RI�WKLV�3DUDJUDSK���
RU�DQ\�RWKHU�SURYLVLRQ�RI�WKLV�$JUHHPHQW��WKH�UHJLVWHUHG�KROGHU�RI�D�7UXVW�&HUWLILFDWH�PD\�DW�DQ\�
WLPH�²�EXW�RQO\�ZLWK�WKH�SULRU�ZULWWHQ�DSSURYDO�RI�WKH�67%�²�LQVWUXFW�WKH�7UXVWHH�LQ�ZULWLQJ�WR�
YRWH� WKH� 7UXVW� 6WRFN� UHSUHVHQWHG� E\� VXFK� 7UXVW� &HUWLILFDWH� LQ� DQ\�PDQQHU�� LQ� ZKLFK� FDVH� WKH�
7UXVWHH�VKDOO�YRWH�VXFK�VKDUHV�LQ�DFFRUGDQFH�ZLWK�VXFK�LQVWUXFWLRQV��,Q�H[HUFLVLQJ�LWV�YRWLQJ�ULJKWV�
LQ�DFFRUGDQFH�ZLWK�WKLV�3DUDJUDSK����WKH�7UXVWHH�VKDOO�WDNH�VXFK�DFWLRQV�DW�DOO�DQQXDO��VSHFLDO�RU�
RWKHU�PHHWLQJV�RI�VWRFNKROGHUV�RI�WKH�&RPSDQ\�RU�LQ�FRQQHFWLRQ�ZLWK�DQ\�DFWLRQ�E\�FRQVHQW�LQ�
OLHX�RI�D�PHHWLQJ��

�� Irrevocable Trust��7KLV�$JUHHPHQW�DQG�WKH�QRPLQDWLRQ�RI�WKH�7UXVWHH�GXULQJ�WKH�
WHUP� RI� WKH� WUXVW� VKDOO� EH� LUUHYRFDEOH� E\� 3DUHQW� DQG� LWV� DIILOLDWHV� DQG� VKDOO� WHUPLQDWH� RQO\� LQ�
DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�3DUDJUDSKV���DQG����KHUHRI��
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�� 6XEMHFW� WR� 3DUDJUDSKV� ��D�� DQG� ��E��� WKH� 7UXVWHH� VKDOO� QRW� H[HUFLVH� WKH� YRWLQJ
SRZHUV� RI� WKH� 7UXVW� 6WRFN� LQ� DQ\� ZD\� VR� DV� WR� FUHDWH� DQ\� GHSHQGHQFH� RU� LQWHUFRUSRUDWH�
UHODWLRQVKLS�EHWZHHQ� �L��3DUHQW� DQG� LWV� DIILOLDWHV�� RQ� WKH�RQH�KDQG�� DQG� �LL�� WKH�&RPSDQ\�RU� LWV�
DIILOLDWHV�� RQ� WKH� RWKHU� KDQG�� 7KH� WHUP� ³DIILOLDWH´� RU� ³DIILOLDWHV´� ZKHUHYHU� XVHG� LQ� WKLV� 7UXVW�
$JUHHPHQW�VKDOO�KDYH�WKH�PHDQLQJ�VSHFLILHG�LQ�6HFWLRQ�������F��RI�7LWOH����RI�WKH�8QLWHG�6WDWHV�
&RGH��DV�DPHQGHG��7KH�7UXVWHH�VKDOO�QRW��ZLWKRXW�WKH�SULRU�DSSURYDO�RI�WKH�67%��YRWH�WKH�7UXVW�
6WRFN�WR�HOHFW�DQ\�RIILFHU��GLUHFWRU��QRPLQHH�RU�UHSUHVHQWDWLYH�RI�3DUHQW�RU�DQ\�RI�LWV�DIILOLDWHV�DV�
DQ�RIILFHU�RU�GLUHFWRU�RI�WKH�&RPSDQ\�RU�RI�DQ\�DIILOLDWH�RI�WKH�&RPSDQ\��7KH�7UXVWHH�VKDOO�EH�
NHSW�LQIRUPHG�ZLWK�UHVSHFW�WR�WKH�EXVLQHVV�RSHUDWLRQV�RI�WKH�&RPSDQ\�E\�PHDQV�RI�WKH�ILQDQFLDO�
VWDWHPHQWV� SUHSDUHG� E\� WKH� &RPSDQ\� DQG� DQ\� UHSRUWV� DQG� RWKHU� LQIRUPDWLRQ�ZKHQ� DQG� DV� WKH�
&RPSDQ\�ZRXOG�EH�UHTXLUHG�WR�ILOH�ZLWK�WKH�6(&�E\�6HFWLRQV����D��RU����G��XQGHU�WKH�6HFXULWLHV�
([FKDQJH�$FW�RI�������DV�DPHQGHG��LI�WKH�&RPSDQ\�ZHUH�VXEMHFW�WKHUHWR��DQ\�RWKHU�LQIRUPDWLRQ�
UHTXLUHG� WR� EH� GHOLYHUHG� SXUVXDQW� WR� 5XOH� ���$�G����� XQGHU� WKH� 6HFXULWLHV� $FW� RI� ������ DV�
DPHQGHG�DQG�RWKHU�SXEOLF�GLVFORVXUH�GRFXPHQWV�SHULRGLFDOO\�ILOHG�E\�WKH�&RPSDQ\�DQG�DIILOLDWHV�
RI�WKH�&RPSDQ\�ZLWK�WKH�67%��FRSLHV�RI�ZKLFK�VKDOO�EH�SURPSWO\�IXUQLVKHG�WR�WKH�7UXVWHH�E\�WKH�
&RPSDQ\��DQG�VXFK�RWKHU�SHULRGLF�UHSRUWV�DV�WKH�7UXVWHH�PD\�UHTXHVW�IURP�WLPH�WR�WLPH��DQG�WKH�
7UXVWHH�VKDOO�EH�IXOO\�SURWHFWHG�LQ�UHO\LQJ�XSRQ�VXFK�LQIRUPDWLRQ��7KH�7UXVWHH�VKDOO�QRW�EH�OLDEOH�
IRU�DQ\�PLVWDNHV�RI�IDFW�RU�ODZ�RU�DQ\�HUURU�RI�MXGJPHQW��RU�IRU�DQ\�DFW�RU�RPLVVLRQ��H[FHSW�DV�D�
UHVXOW�RI�WKH�7UXVWHH¶V�ZLOOIXO�PLVFRQGXFW�RU�JURVV�QHJOLJHQFH��

�� Transfer of Trust Certificates��$OO�7UXVW�&HUWLILFDWHV�VKDOO�EH�WUDQVIHUDEOH�RQ�WKH
ERRNV�RI� WKH�7UXVWHH�E\� WKH� UHJLVWHUHG�KROGHU�XSRQ� WKH� VXUUHQGHU� WKHUHRI�SURSHUO\� DVVLJQHG�� LQ�
DFFRUGDQFH�ZLWK� UXOHV� IURP� WLPH� WR� WLPH� HVWDEOLVKHG� IRU� WKH� SXUSRVH� E\� WKH� 7UXVWHH�� 8QWLO� VR�
WUDQVIHUUHG�� WKH� 7UXVWHH� PD\� WUHDW� WKH� UHJLVWHUHG� KROGHU� DV� RZQHU� RI� WKH� DSSOLFDEOH� 7UXVW�
&HUWLILFDWHV� IRU� DOO� SXUSRVHV�� (DFK� WUDQVIHUHH� RI� D� 7UXVW� &HUWLILFDWH� LVVXHG� KHUHXQGHU� VKDOO�� E\�
DFFHSWDQFH�WKHUHRI��DVVHQW�WR�DQG�EHFRPH�D�SDUW\�WR�WKLV�7UXVW�$JUHHPHQW��DQG�VKDOO�DVVXPH�DOO�
DWWHQGDQW�ULJKWV�DQG�REOLJDWLRQV��

�� Dividends and Distributions��3HQGLQJ�WKH�WHUPLQDWLRQ�RI�WKLV�7UXVW�DV�KHUHLQDIWHU
SURYLGHG�� WKH� 7UXVWHH� VKDOO�� LPPHGLDWHO\� IROORZLQJ� WKH� UHFHLSW� RI� HDFK� FDVK� GLYLGHQG� RU� FDVK�
GLVWULEXWLRQ� DV� PD\� EH� GHFODUHG� DQG� SDLG� XSRQ� WKH� 7UXVW� 6WRFN�� SD\� WKH� VDPH� RYHU� WR� RU� DV�
GLUHFWHG� WKH� UHJLVWHUHG�KROGHU�V�� RI�7UXVW�&HUWLILFDWHV� KHUHXQGHU� DV� WKHQ�NQRZQ� WR� WKH�7UXVWHH��
7KH�7UXVWHH� VKDOO� UHFHLYH� DQG� KROG�GLYLGHQGV� DQG�GLVWULEXWLRQV� RWKHU� WKDQ� FDVK� XSRQ� WKH� VDPH�
WHUPV�DQG�FRQGLWLRQV�DV�WKH�7UXVW�6WRFN�DQG�VKDOO�LVVXH�7UXVW�&HUWLILFDWHV�UHSUHVHQWLQJ�DQ\�QHZ�RU�
DGGLWLRQDO�VHFXULWLHV�WKDW�PD\�EH�SDLG�DV�GLYLGHQGV�XSRQ�WKH�7UXVW�6WRFN�RU�RWKHUZLVH�GLVWULEXWHG�
XSRQ� WKH� 7UXVW� 6WRFN� WR� WKH� UHJLVWHUHG� KROGHU�V�� RI� 7UXVW� &HUWLILFDWHV� LQ� SURSRUWLRQ� WR� WKHLU�
UHVSHFWLYH�LQWHUHVWV��

�� Disposition of Trust Stock; Termination of Trust�

�D� 7KLV�7UXVW�LV�DFFHSWHG�E\�WKH�7UXVWHH�VXEMHFW�WR�WKH�ULJKW�KHUHE\�UHVHUYHG
LQ�3DUHQW�DW�DQ\�WLPH�WR�FDXVH�+ROGFR�WR�VHOO�RU�PDNH�DQ\�RWKHU�GLVSRVLWLRQ�RI�WKH�ZKROH�RU�DQ\�
SDUW� RI� WKH� 7UXVW� 6WRFN�� ZKHWKHU� RU� QRW� DQ� HYHQW� GHVFULEHG� LQ� VXESDUDJUDSK��E�� EHORZ� KDV�
RFFXUUHG�� 7KH� 7UXVWHH� VKDOO� WDNH� DOO� DFWLRQV� UHDVRQDEO\� UHTXHVWHG� E\� +ROGFR� ZLWK� UHVSHFW� WR�
�LQFOXGLQJ��ZLWKRXW� OLPLWDWLRQ��H[HUFLVLQJ�DOO�YRWLQJ� ULJKWV� LQ� UHVSHFW�RI�7UXVW�6WRFN� LQ� IDYRU�RI�
DQ\�SURSRVDO�RU�DFWLRQ�QHFHVVDU\�RU�GHVLUDEOH�WR�HIIHFW��RU�FRQVLVWHQW�ZLWK�WKH�HIIHFWXDWLRQ�RI��DQ\�
SURSRVHG�GLUHFW�RU�LQGLUHFW�VDOH�RU�RWKHU�GLVSRVLWLRQ�RI�WKH�ZKROH�RU�DQ\�SDUW�RI�WKH�7UXVW�6WRFN�E\�
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+ROGFR��7KH�7UXVWHH�VKDOO�DW�DQ\�WLPH�XSRQ�WKH�UHFHLSW�RI�D�GLUHFWLRQ�IURP�3DUHQW�VLJQHG�E\�LWV�
3UHVLGHQW�DQG�&KLHI�([HFXWLYH�2IILFHU�RU�RQH�RI�LWV�DXWKRUL]HG�RIILFHUV�GHVLJQDWLQJ�WKH�SHUVRQ�RU�
HQWLW\�WR�ZKRP�3DUHQW�KDV�GLUHFWO\�RU�LQGLUHFWO\�VROG�RU�RWKHUZLVH�GLVSRVHG�RI�WKH�ZKROH�RU�DQ\�
SDUW�RI�WKH�7UXVW�6WRFN�DQG�FHUWLI\LQJ�WKDW�VXFK�SHUVRQ�RU�HQWLW\�LV�QRW�DQ�DIILOLDWH�RI�3DUHQW�DQG�
KDV� DOO� QHFHVVDU\� UHJXODWRU\� DXWKRULW\�� LI� DQ\� EH� UHTXLUHG�� WR� SXUFKDVH� WKH� 7UXVW� 6WRFN� �XSRQ�
ZKLFK� FHUWLILFDWLRQ� WKH�7UXVWHH� VKDOO� EH� HQWLWOHG� WR� UHO\��� LPPHGLDWHO\� WUDQVIHU� WR� WKH� SHUVRQ�RU�
HQWLW\�WKHUHLQ�QDPHG�DOO�WKH�7UXVWHH¶V�ULJKW��WLWOH�DQG�LQWHUHVW�LQ�VXFK�DPRXQW�RI�WKH�7UXVW�6WRFN�DV�
PD\� EH� VHW� IRUWK� LQ� VDLG� GLUHFWLRQ�� ,I� DQ\� UHJXODWRU\� DXWKRULW\� RU� DSSURYDO�� LQFOXGLQJ� 67%�
DSSURYDO�� LV� UHTXLUHG�IRU�VXFK� WUDQVIHU��3DUHQW�ZLOO�QRW�JLYH�DQ\�VXFK�GLUHFWLRQ�XQOHVV�DQG�XQWLO�
VXFK�UHJXODWRU\�DXWKRULW\�RU�DSSURYDO� LV�REWDLQHG��,I� WKH�IRUHJRLQJ�GLUHFWLRQ�VKDOO�VSHFLI\�DOO�RI�
WKH�7UXVW�6WRFN��WKHQ�IROORZLQJ�WUDQVIHU�RI�WKH�7UXVWHH¶V�ULJKW��WLWOH�DQG�LQWHUHVW�WKHUHLQ��DQG�LQ�WKH�
HYHQW�RI�D�VDOH�WKHUHRI��XSRQ�GHOLYHU\�WR�RU�XSRQ�WKH�RUGHU�RI�WKH�UHJLVWHUHG�KROGHU�V��RI�WKH�7UXVW�
&HUWLILFDWHV� RI� WKH� SURFHHGV� RI� VXFK� VDOH�� WKLV� 7UXVW� VKDOO� FHDVH� DQG� FRPH� WR� DQ� HQG�� ,I� WKH�
IRUHJRLQJ�GLUHFWLRQ�LV�DV�WR�RQO\�D�SDUW�RI�WKH�7UXVW�6WRFN��WKHQ�WKLV�7UXVW�VKDOO�FHDVH�DV�WR�VDLG�
SDUW�XSRQ�VXFK�WUDQVIHU��DQG�GLVWULEXWLRQ�RI�WKH�QHW�SURFHHGV�WKHUHIURP�LQ�WKH�HYHQW�RI�VDOH��EXW�
VKDOO�UHPDLQ�LQ�IXOO�IRUFH�DQG�HIIHFW�DV�WR�WKH�UHPDLQLQJ�SDUW�RI�WKH�7UXVW�6WRFN��,Q�WKH�HYHQW�RI�D�
GLUHFW�RU�LQGLUHFW�VDOH�RI�7UXVW�6WRFN�E\�3DUHQW��WKH�7UXVWHH�VKDOO��WR�WKH�H[WHQW�WKH�FRQVLGHUDWLRQ�
WKHUHIRU�LV�SD\DEOH�WR�RU�FRQWUROODEOH�E\�WKH�7UXVWHH��SURPSWO\�SD\��RU�FDXVH�WR�EH�SDLG�XSRQ�WKH�
RUGHU�RI�3DUHQW�WKH�QHW�SURFHHGV�RI�VXFK�VDOH�RQ�D�SUR�UDWD�EDVLV�WR�WKH�UHJLVWHUHG�KROGHU�V��RI�WKH�
7UXVW� &HUWLILFDWHV�� ,W� LV� WKH� LQWHQWLRQ� RI� WKLV� SDUDJUDSK� WKDW� QR� YLRODWLRQV� RI� ��� 8�6�&��
6HFWLRQ�������ZLOO�UHVXOW�IURP�D�WHUPLQDWLRQ�RI�WKLV�7UXVW��

�E� ,Q�WKH�HYHQW�WKH�67%�$SSURYDO��DV�GHILQHG�EHORZ��VKDOO�KDYH�EHHQ�JUDQWHG�
WKHQ�LPPHGLDWHO\�XSRQ�WKH�GLUHFWLRQ�RI�3DUHQW�DQG�WKH�GHOLYHU\�RI�D�FHUWLILHG�FRS\�RI�VXFK�RUGHU�
RI�WKH�67%�RU�RWKHU�JRYHUQPHQWDO�DXWKRULW\�ZLWK�UHVSHFW�WKHUHRI��RU��LQ�WKH�HYHQW�WKDW�6XEWLWOH�,9�
RI�7LWOH����RI�WKH�8QLWHG�6WDWHV�&RGH��RU�RWKHU�FRQWUROOLQJ�ODZ��LV�DPHQGHG�WR�DOORZ�3DUHQW�RU�LWV�
DIILOLDWHV� WR� DFTXLUH� FRQWURO� RI� WKH� &RPSDQ\� ZLWKRXW� REWDLQLQJ� 67%� RU� RWKHU� JRYHUQPHQWDO�
DSSURYDO�� XSRQ� GHOLYHU\� RI� DQ� RSLQLRQ� RI� LQGHSHQGHQW� FRXQVHO� VHOHFWHG� E\� WKH�7UXVWHH� WKDW� QR�
RUGHU� RI� WKH� 67%� RU� RWKHU� JRYHUQPHQWDO� DXWKRULW\� LV� UHTXLUHG�� WKH� 7UXVWHH� VKDOO� WUDQVIHU� WR� RU�
XSRQ� WKH�RUGHU�RI� WKH�UHJLVWHUHG�KROGHU�V��RI�7UXVW�&HUWLILFDWHV�KHUHXQGHU�DV� WKHQ�NQRZQ�WR� WKH�
7UXVWHH��LWV�ULJKW��WLWOH�DQG�LQWHUHVW�LQ�DQG�WR�DOO�RI�WKH�7UXVW�6WRFN�WKHQ�KHOG�E\�LW�LQ�DFFRUGDQFH�
ZLWK� WKH� WHUPV�� FRQGLWLRQV� DQG� DJUHHPHQWV� RI� WKLV� 7UXVW� $JUHHPHQW� DQG� QRW� WKHUHWRIRUH�
WUDQVIHUUHG�E\�LW�DV�SURYLGHG�LQ�VXESDUDJUDSK��D��KHUHRI��DQG�XSRQ�VXFK�WUDQVIHU�WKLV�7UXVW�VKDOO�
FHDVH�DQG�FRPH�WR�DQ�HQG���

�F� ,Q�WKH�HYHQW�WKDW�WKHUH�VKDOO�KDYH�EHHQ�DQ�67%�'HQLDO��DV�GHILQHG�EHORZ��
3DUHQW�VKDOO�XVH�LWV�UHDVRQDEOH�EHVW�HIIRUWV�WR��GLUHFWO\�RU�LQGLUHFWO\���L��VHOO�WKH�7UXVW�6WRFN�WR�RQH�
RU�PRUH�HOLJLEOH�SXUFKDVHUV��RU��LL��RWKHUZLVH�GLVSRVH�RI�WKH�7UXVW�6WRFN��GXULQJ�D�SHULRG�RI�WZR�
\HDUV�DIWHU�VXFK�67%�'HQLDO�RU�VXFK�H[WHQVLRQ�RI�WKDW�SHULRG�DV�WKH�67%�VKDOO�DSSURYH��$Q\�VXFK�
GLVSRVLWLRQ�VKDOO�EH�VXEMHFW�WR�DQ\�MXULVGLFWLRQ�RI�WKH�67%�WR�RYHUVHH�3DUHQW¶V�GLUHFW�RU�LQGLUHFW�
GLYHVWLWXUH�RI�7UXVW�6WRFN��$W�DOO�WLPHV��WKH�7UXVWHH�VKDOO�FRQWLQXH�WR�SHUIRUP�LWV�GXWLHV�XQGHU�WKLV�
7UXVW�$JUHHPHQW�DQG��VKRXOG�3DUHQW�EH�XQVXFFHVVIXO�LQ�LWV�HIIRUWV�WR�GLUHFWO\�RU�LQGLUHFWO\�VHOO�RU�
GLVWULEXWH�WKH�7UXVW�6WRFN�GXULQJ�WKH�SHULRG�UHIHUUHG�WR��WKH�7UXVWHH�VKDOO�DV�VRRQ�DV�SUDFWLFDEOH�
VHOO�WKH�7UXVW�6WRFN�IRU�FDVK�WR�RQH�RU�PRUH�HOLJLEOH�SXUFKDVHUV�LQ�VXFK�PDQQHU�DQG�IRU�VXFK�SULFH�
DV� WKH� 7UXVWHH� LQ� LWV� GLVFUHWLRQ� VKDOO� GHHP� UHDVRQDEOH� DIWHU� FRQVXOWDWLRQ� ZLWK� WKH� 3DUHQW�� �$Q�
³eligible purchaser´�KHUHXQGHU�VKDOO�EH�D�SHUVRQ�RU�HQWLW\�WKDW� LV�QRW�DIILOLDWHG�ZLWK�WKH�3DUHQW�
DQG�ZKLFK�KDV�DOO�QHFHVVDU\�UHJXODWRU\�DXWKRULW\��LI�DQ\�EH�UHTXLUHG��WR�SXUFKDVH�WKH�7UXVW�6WRFN���
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3DUHQW�DJUHHV�WR�FRRSHUDWH�ZLWK�WKH�7UXVWHH�LQ�HIIHFWLQJ�VXFK�GLVSRVLWLRQ��DQG�WKH�7UXVWHH�DJUHHV�
WR� DFW� LQ� DFFRUGDQFH�ZLWK�DQ\�GLUHFWLRQ�PDGH�E\�3DUHQW� DV� WR� DQ\� VSHFLILF� WHUPV�RU�PHWKRG�RI�
GLVSRVLWLRQ��WR�WKH�H[WHQW�QRW�LQFRQVLVWHQW�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�WHUPV�RI�DQ\�67%�RU�FRXUW�
RUGHU��7KH�SURFHHGV�RI�WKH�VDOH�VKDOO�EH�GLVWULEXWHG�RQ�D�SUR�UDWD�EDVLV�WR�RU�XSRQ�WKH�RUGHU�RI�WKH�
UHJLVWHUHG�KROGHU�V��RI�WKH�7UXVW�&HUWLILFDWHV�KHUHXQGHU�DV�WKHQ�NQRZQ�WR�WKH�7UXVWHH��7KH�7UXVWHH�
PD\�� LQ� LWV� UHDVRQDEOH�GLVFUHWLRQ�� UHTXLUH� WKH�VXUUHQGHU� WR� LW�RI� WKH�7UXVW�&HUWLILFDWHV�KHUHXQGHU�
EHIRUH� SD\LQJ� WR� WKH� KROGHU� LWV� VKDUH� RI� WKH� SURFHHGV�� 8SRQ� GLVSRVLWLRQ� RI� WKH� 7UXVW� 6WRFN�
SXUVXDQW�WR�WKLV�3DUDJUDSK���F���WKLV�7UXVW�VKDOO�FHDVH�DQG�FRPH�WR�DQ�HQG��

�G� 8QOHVV� VRRQHU� WHUPLQDWHG� SXUVXDQW� WR� DQ\� RWKHU� SURYLVLRQ� KHUHLQ
FRQWDLQHG��WKLV�7UXVW�$JUHHPHQW�VKDOO�WHUPLQDWH�RQ�'HFHPEHU�����������DQG�PD\�EH�H[WHQGHG�E\�
WKH� 3DUWLHV� KHUHWR�� VR� ORQJ� DV� QR� YLRODWLRQ� RI� ���8�6�&�� 6HFWLRQV� ������ZLOO� UHVXOW� IURP� VXFK�
WHUPLQDWLRQ�RU�H[WHQVLRQ��$OO�7UXVW�6WRFN�DQG�DQ\�RWKHU�SURSHUW\�KHOG�E\�WKH�7UXVWHH�KHUHXQGHU�
XSRQ� VXFK� WHUPLQDWLRQ� VKDOO� EH� GLVWULEXWHG� RQ� D� SUR� UDWD� EDVLV� WR� RU� XSRQ� WKH� RUGHU� RI� WKH�
UHJLVWHUHG�KROGHU�V��RI�7UXVW�&HUWLILFDWHV�KHUHXQGHU� DV� WKHQ�NQRZQ� WR� WKH�7UXVWHH��7KH�7UXVWHH�
PD\�� LQ� LWV� UHDVRQDEOH�GLVFUHWLRQ�� UHTXLUH� WKH�VXUUHQGHU� WR� LW�RI� WKH�7UXVW�&HUWLILFDWHV�KHUHXQGHU�
EHIRUH�WKH�UHOHDVH�RU�WUDQVIHU�RI�WKH�VWRFN�LQWHUHVWV�HYLGHQFHG�WKHUHE\��

�H� 7KH�7UXVWHH�VKDOO�SURPSWO\�LQIRUP�WKH�67%�RI�DQ\�WUDQVIHU�RU�GLVSRVLWLRQ
RI�7UXVW�6WRFN�SXUVXDQW�WR�WKLV�3DUDJUDSK����

�I� ([FHSW�DV�SURYLGHG�LQ�WKLV�3DUDJUDSK����WKH�7UXVWHH�VKDOO�QRW�GLVSRVH�RI��RU
LQ�DQ\�ZD\�HQFXPEHU��WKH�7UXVW�6WRFN��

�J� 1RWZLWKVWDQGLQJ�WKH�IRUHJRLQJ��LI�WKH�67%�LVVXHV�D�GHFODUDWRU\�RUGHU�WKDW
WKH�WHUPLQDWLRQ�RI�WKH�7UXVW�ZLOO�QRW�FDXVH�3DUHQW�RU�LWV�DIILOLDWHV�WR�KDYH�FRQWURO�RI�WKH�&RPSDQ\��
WKH�7UXVWHH�VKDOO� WUDQVIHU�RQ�D�SUR�UDWD�EDVLV� WR�RU�XSRQ�WKH�RUGHU�RI�WKH�UHJLVWHUHG�KROGHU�V��RI�
7UXVW�&HUWLILFDWHV�KHUHXQGHU�DV�WKHQ�NQRZQ�WR�WKH�7UXVWHH��LWV�ULJKW��WLWOH�DQG�LQWHUHVW�LQ�DQG�WR�DOO�
RI� WKH� 7UXVW� 6WRFN� WKHQ� KHOG� E\� LW� LQ� DFFRUGDQFH� ZLWK� WKH� WHUPV� DQG� FRQGLWLRQV� RI� WKLV� 7UXVW�
$JUHHPHQW�DQG�QRW�WKHUHWRIRUH�WUDQVIHUUHG�E\�LW�DV�SURYLGHG�LQ�VXESDUDJUDSK��D��KHUHRI��DQG�WKLV�
7UXVW�VKDOO�FHDVH�DQG�FRPH�WR�DQ�HQG��7KH�7UXVWHH�PD\��LQ�LWV�UHDVRQDEOH�GLVFUHWLRQ��UHTXLUH�WKH�
VXUUHQGHU�WR�LW�RI�WKH�7UXVW�&HUWLILFDWHV�KHUHXQGHU�EHIRUH�WKH�UHOHDVH�RU�WUDQVIHU�RI�WKH�7UXVW�6WRFN�
HYLGHQFHG�WKHUHE\��

�K� $V�XVHG�LQ�WKLV�3DUDJUDSK����WKH�WHUPV�³67%�$SSURYDO´�DQG�³67%�'HQLDO´
VKDOO�KDYH�WKH�IROORZLQJ�PHDQLQJV��

�L� ³67%� $SSURYDO´� PHDQV� WKH� LVVXDQFH� E\� WKH� 67%� RI� D
GHFLVLRQ��ZKLFK�GHFLVLRQ�VKDOO�EHFRPH�HIIHFWLYH�DQG�ZKLFK�GHFLVLRQ�VKDOO�QRW�KDYH�
EHHQ� VWD\HG� RU� HQMRLQHG�� WKDW� �$��FRQVWLWXWHV� D� ILQDO� DJHQF\� DFWLRQ� DSSURYLQJ��
H[HPSWLQJ�RU�RWKHUZLVH�DXWKRUL]LQJ�WKH�DFTXLVLWLRQ�RI�FRQWURO�RYHU�WKH�&RPSDQ\¶V�
UDLOURDG� RSHUDWLRQV� E\� 3DUHQW� DQG� LWV� DIILOLDWHV�� ZLWKRXW� WKH� LPSRVLWLRQ� RI�
FRQGLWLRQV� WKDW� 3DUHQW�� E\� ZULWWHQ� QRWLFH� WR� WKH� 7UXVWHH�� KDV� GHHPHG� WR� EH�
XQDFFHSWDEOH��DQG��%��GRHV�QRW�UHTXLUH�DQ\�FKDQJH�LQ�WKH�FRQVLGHUDWLRQ�SDLG�RU�WR�
EH�SDLG�SXUVXDQW�WR�WKH�0HUJHU�$JUHHPHQW�RU�RWKHU�PDWHULDO�SURYLVLRQV�WKHUHRI��RU�
DQ\�FKDQJH�WR�WKH�FHUWLILFDWH�RI�LQFRUSRUDWLRQ�RU�E\�ODZV�RI�WKH�&RPSDQ\��XQOHVV�



� ����
�
���������������Y����

3DUHQW�� E\�ZULWWHQ� QRWLFH� WR� WKH�7UXVWHH�� KDV� GHWHUPLQHG� DQ\� VXFK� FKDQJH� WR� EH�
DFFHSWDEOH�WR�3DUHQW��

�LL�� ³67%� 'HQLDO´� PHDQV� �$�� 67%� $SSURYDO� VKDOO� QRW� KDYH�
EHHQ� REWDLQHG� E\� 'HFHPEHU� ���� ������ RU� �%�� WKH� 67%� VKDOO� KDYH�� E\� DQ� RUGHU�
ZKLFK� VKDOO� KDYH� EHFRPH� ILQDO� DQG� QR� ORQJHU� VXEMHFW� WR� UHYLHZ� E\� WKH� FRXUWV��
UHIXVHG� WR�DSSURYH� WKH�FRQWURO� UHIHUUHG� WR� LQ�FODXVH��$��RI� WKH�GHILQLWLRQ�RI�67%�
$SSURYDO��

��� Independence of Trustee�� 1HLWKHU� WKH� 7UXVWHH� QRU� DQ\� DIILOLDWH� RI� WKH� 7UXVWHH�
PD\�KDYH��D��DQ\�RIILFHUV��RU�PHPEHUV�RI�WKHLU�UHVSHFWLYH�ERDUGV�RU�GLUHFWRUV�� LQ�FRPPRQ�ZLWK�
3DUHQW� RU� DQ\� RI� LWV� DIILOLDWHV�� RU� �E��DQ\� GLUHFW� RU� LQGLUHFW� EXVLQHVV� DUUDQJHPHQWV� RU� GHDOLQJV��
ILQDQFLDO� RU� RWKHUZLVH�� ZLWK� 3DUHQW� RU� DQ\� RI� LWV� DIILOLDWHV�� RWKHU� WKDQ� GHDOLQJV� SHUWDLQLQJ� WR�
HVWDEOLVKPHQW�DQG�FDUU\LQJ�RXW�RI�WKLV�7UXVW��0HUH�LQYHVWPHQW�LQ�WKH�VWRFN�RU�VHFXULWLHV�RI�3DUHQW�
RU� DQ\� RI� LWV� DIILOLDWHV� E\� WKH� 7UXVWHH�� VKRUW� RI� REWDLQLQJ� D� FRQWUROOLQJ� LQWHUHVW�� ZLOO� QRW� EH�
FRQVLGHUHG� D� SURVFULEHG� EXVLQHVV� DUUDQJHPHQW� RU� GHDOLQJ�� EXW� LQ� QR� HYHQW� VKDOO� DQ\� VXFK�
LQYHVWPHQW�E\�WKH�7UXVWHH�LQ�YRWLQJ�VHFXULWLHV�RI�3DUHQW�RU�LWV�DIILOLDWHV�H[FHHG�ILYH�SHUFHQW������
RI�3DUHQW¶V�RXWVWDQGLQJ�YRWLQJ�VHFXULWies;�DQG�LQ�QR�HYHQW�VKDOO�WKH�7UXVWHH�KROG�D�SURSRUWLRQ�RI�
VXFK�YRWLQJ�VHFXULWLHV�VR�VXEVWDQWLDO�DV�WR�SHUPLW�WKH�7UXVWHH�LQ�DQ\�ZD\�WR�FRQWURO�RU�GLUHFW�WKH�
DIIDLUV� RI� 3DUHQW� RU� LWV� DIILOLDWHV�� 1HLWKHU� 3DUHQW� QRU� LWV� DIILOLDWHV� VKDOO� SXUFKDVH� WKH� VWRFN� RU�
VHFXULWLHV�RI�WKH�7UXVWHH�RU�DQ\�DIILOLDWH�RI�WKH�7UXVWHH��

��� Compensation for Trustee��7KH�7UXVWHH� VKDOO�EH� HQWLWOHG� WR� UHFHLYH� UHDVRQDEOH�
DQG�FXVWRPDU\�FRPSHQVDWLRQ� IRU�DOO� VHUYLFHV� UHQGHUHG�E\� LW� DV�7UXVWHH�XQGHU� WKH� WHUPV�KHUHRI��
DQG� VDLG� FRPSHQVDWLRQ� WR� WKH�7UXVWHH�� WRJHWKHU�ZLWK� DOO� FRXQVHO� IHHV�� WD[HV�� RU� RWKHU� H[SHQVHV�
UHDVRQDEO\�LQFXUUHG�KHUHXQGHU��VKDOO�EH�SURPSWO\�SDLG�E\�3DUHQW��

��� Trustee May Act Through Agents��7KH�7UXVWHH�PD\�DW�DQ\�WLPH�RU�IURP�WLPH�WR�
WLPH�DSSRLQW�DQ�DJHQW�RU�DJHQWV�DQG�PD\�GHOHJDWH�WR�VXFK�DJHQW�RU�DJHQWV�WKH�SHUIRUPDQFH�RI�DQ\�
DGPLQLVWUDWLYH�GXW\�RI�WKH�7UXVWHH�DQG�EH�HQWLWOHG�WR�UHLPEXUVHPHQW�IRU�WKH�IHHV�DQG�H[SHQVHV�RI�
VXFK�DJHQWV��

��� Responsibilities and Indemnification of the Trustee��7KH�7UXVWHH�VKDOO�QRW�EH�
DQVZHUDEOH�IRU�WKH�GHIDXOW�RU�PLVFRQGXFW�RI�DQ\�DJHQW�RU�DWWRUQH\�DSSRLQWHG�E\�LW�LQ�SXUVXDQFH�
KHUHRI� LI� VXFK�DJHQW�RU�DWWRUQH\� VKDOO�KDYH�EHHQ� VHOHFWHG�ZLWK� UHDVRQDEOH�FDUH��7KH�GXWLHV� DQG�
UHVSRQVLELOLWLHV� RI� WKH� 7UXVWHH� VKDOO� EH� OLPLWHG� WR� WKRVH� H[SUHVVO\� VHW� IRUWK� LQ� WKLV� 7UXVW�
$JUHHPHQW��7KH�7UXVWHH�VKDOO�EH�IXOO\�SURWHFWHG�E\�DFWLQJ� LQ� UHOLDQFH�XSRQ�DQ\�QRWLFH��DGYLFH��
GLUHFWLRQ�RU�RWKHU�GRFXPHQW�RU�VLJQDWXUH�UHDVRQDEO\�EHOLHYHG�E\�WKH�7UXVWHH�WR�EH�JHQXLQH��7KH�
7UXVWHH�VKDOO�QRW�EH�UHVSRQVLEOH�IRU�WKH�VXIILFLHQF\�RU�DFFXUDF\�RI�WKH�IRUP��H[HFXWLRQ��YDOLGLW\�RU�
JHQXLQHQHVV�RI�WKH�7UXVW�6WRFN��RU�RI�DQ\�RWKHU�GRFXPHQWV��RU�RI�DQ\�HQGRUVHPHQW�WKHUHRQ��RU�IRU�
DQ\� ODFN� RI� HQGRUVHPHQW� WKHUHRQ�� RU� IRU� DQ\� GHVFULSWLRQ� WKHUHLQ�� QRU� VKDOO� WKH� 7UXVWHH� EH�
UHVSRQVLEOH�RU�OLDEOH�LQ�DQ\�UHVSHFW�RQ�DFFRXQW�RI�WKH�LGHQWLW\��DXWKRULW\�RU�ULJKWV�RI�WKH�SHUVRQV�
H[HFXWLQJ� RU� GHOLYHULQJ� RU� SXUSRUWLQJ� WR� H[HFXWH� RU� GHOLYHU� DQ\� VXFK� 7UXVW� 6WRFN� RU� RWKHU�
GRFXPHQW�RU�HQGRUVHPHQW�RU�WKLV�7UXVW�$JUHHPHQW��H[FHSW�IRU�WKH�H[HFXWLRQ�DQG�GHOLYHU\�RI�WKLV�
7UXVW�$JUHHPHQW�E\� WKLV�7UXVWHH��3DUHQW� DJUHHV� WKDW� LW�ZLOO� DW� DOO� WLPHV�SURWHFW�� LQGHPQLI\� DQG�
VDYH� KDUPOHVV� WKH� 7UXVWHH� IURP� DQ\� ORVV�� GDPDJHV�� OLDELOLW\�� FRVW� RU� H[SHQVH� RI� DQ\� NLQG� RU�
FKDUDFWHU�ZKDWVRHYHU�LQ�FRQQHFWLRQ�ZLWK�WKLV�7UXVW��H[FHSW�WKRVH��LI�DQ\��UHVXOWLQJ�IURP�WKH�JURVV�
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QHJOLJHQFH� RU� ZLOOIXO� PLVFRQGXFW� RI� WKH� 7UXVWHH�� DQG� ZLOO� DW� DOO� WLPHV� XQGHUWDNH�� DVVXPH� IXOO�
UHVSRQVLELOLW\�IRU��DQG�SD\�RQ�D�FXUUHQW�EDVLV��EXW�DW�OHDVW�TXDUWHUO\��DOO�FRVW�DQG�H[SHQVH�RI�DQ\�
VXLW� RU� OLWLJDWLRQ� RI� DQ\� FKDUDFWHU�� ZKHWKHU� RU� QRW� LQYROYLQJ� D� WKLUG� SDUW\�� LQFOXGLQJ� DQ\�
SURFHHGLQJV�EHIRUH�WKH�67%��ZLWK�UHVSHFW�WR�WKH�7UXVW�6WRFN�RU�WKLV�7UXVW�$JUHHPHQW��DQG�LI�WKH�
7UXVWHH� VKDOO� EH� PDGH� D� SDUW\� WKHUHWR�� RU� EH� WKH� VXEMHFW� RI� DQ\� LQYHVWLJDWLRQ� RU� SURFHHGLQJ�
�ZKHWKHU� IRUPDO� RU� LQIRUPDO��� WKH� 3DUHQW� ZLOO� SD\� DOO� FRVWV�� GDPDJHV� DQG� H[SHQVHV�� LQFOXGLQJ�
UHDVRQDEOH� FRXQVHO� IHHV�� WR� ZKLFK� WKH� 7UXVWHH� PD\� EH� VXEMHFW� E\� UHDVRQ� WKHUHRI; SURYLGHG��
KRZHYHU��WKDW�3DUHQW�VKDOO�QRW�EH�UHVSRQVLEOH�IRU�WKH�FRVW�DQG�H[SHQVH�RI�DQ\�VXLW�WKDW�WKH�7UXVWHH�
VKDOO� VHWWOH�ZLWKRXW� ILUVW�REWDLQLQJ�3DUHQW¶V�ZULWWHQ�FRQVHQW��7KH� LQGHPQLILFDWLRQ�REOLJDWLRQV�RI�
3DUHQW�VKDOO�VXUYLYH�DQ\�WHUPLQDWLRQ�RI�WKLV�7UXVW�$JUHHPHQW�RU�WKH�UHPRYDO��UHVLJQDWLRQ�RU�RWKHU�
UHSODFHPHQW�RI�WKH�7UXVWHH��7KH�7UXVWHH�PD\�FRQVXOW�ZLWK�FRXQVHO�VHOHFWHG�E\�LW�DQG�WKH�RSLQLRQ�
RI�VXFK�FRXQVHO�VKDOO�EH�IXOO�DQG�FRPSOHWH�DXWKRUL]DWLRQ�DQG�SURWHFWLRQ�LQ�UHVSHFW�RI�DQ\�DFWLRQ�
WDNHQ�RU�RPLWWHG�RU�VXIIHUHG�E\�WKH�7UXVWHH�KHUHXQGHU�LQ�JRRG�IDLWK�DQG�LQ�DFFRUGDQFH�ZLWK�VXFK�
RSLQLRQ��

��� Trustee to Give Account to Holders��7R�WKH�H[WHQW�UHTXHVWHG�WR�GR�VR�E\�3DUHQW�
+ROGFR�RU�DQ\�RWKHU�UHJLVWHUHG�KROGHU�RI�D�7UXVW�&HUWLILFDWH��WKH�7UXVWHH�VKDOO�IXUQLVK�WR�WKH�3DUW\�
PDNLQJ�VXFK�UHTXHVW�IXOO�LQIRUPDWLRQ�ZLWK�UHVSHFW�WR��D��DOO�SURSHUW\�WKHUHWRIRUH�GHOLYHUHG�WR�LW�DV�
7UXVWHH�� �E��DOO�SURSHUW\� WKHQ�KHOG�E\� LW�DV�7UXVWHH��DQG� �F��DOO�DFWLRQ� WKHUHWRIRUH� WDNHQ�E\� LW�DV�
7UXVWHH��

��� Resignation, Succession, Disqualification of Trustee�� 7KH� 7UXVWHH�� RU� DQ\
WUXVWHH� KHUHDIWHU� DSSRLQWHG�� PD\� DW� DQ\� WLPH� UHVLJQ� E\� JLYLQJ� VL[W\� GD\V¶� ZULWWHQ� QRWLFH� RI�
UHVLJQDWLRQ�WR�3DUHQW��+ROGFR�DQG�WKH�67%��3DUHQW�VKDOO�DW�OHDVW�ILIWHHQ�GD\V�SULRU�WR�WKH�HIIHFWLYH�
GDWH�RI�VXFK�QRWLFH�DSSRLQW�D�VXFFHVVRU�WUXVWHH�ZKLFK�VKDOO�VDWLVI\�WKH�UHTXLUHPHQWV�RI�3DUDJUDSK�
���KHUHRI��,I�QR�VXFFHVVRU�WUXVWHH�VKDOO�KDYH�EHHQ�DSSRLQWHG�DQG�VKDOO�KDYH�DFFHSWHG�DSSRLQWPHQW�
DW�OHDVW�ILIWHHQ�GD\V�SULRU�WR�WKH�HIIHFWLYH�GDWH�RI�VXFK�QRWLFH�RI�UHVLJQDWLRQ��WKH�UHVLJQLQJ�7UXVWHH�
PD\�SHWLWLRQ�DQ\�DXWKRULW\�RU�FRXUW�RI�FRPSHWHQW�MXULVGLFWLRQ�IRU�WKH�DSSRLQWPHQW�RI�D�VXFFHVVRU�
WUXVWHH�� 8SRQ�ZULWWHQ� DVVXPSWLRQ� E\� WKH� VXFFHVVRU� WUXVWHH� RI� WKH� 7UXVWHH¶V� SRZHUV� DQG� GXWLHV�
KHUHXQGHU�D�FRS\�RI� WKH�DVVXPSWLRQ�VKDOO�EH�GHOLYHUHG�E\�WKH�7UXVWHH�WR�3DUHQW�DQG�WR�+ROGFR��
DQG�WKH�67%�DQG�DOO�UHJLVWHUHG�KROGHUV�RI�7UXVW�&HUWLILFDWHV�VKDOO�EH�QRWLILHG�RI�VXFK�DVVXPSWLRQ��
ZKHUHXSRQ�WKH�7UXVWHH�VKDOO�EH�GLVFKDUJHG�RI�LWV�SRZHUV�DQG�GXWLHV�KHUHXQGHU�DQG�WKH�VXFFHVVRU�
WUXVWHH�VKDOO�EHFRPH�YHVWHG�WKHUHZLWK��,Q�WKH�HYHQW�RI�DQ\�PDWHULDO�YLRODWLRQ�E\�WKH�7UXVWHH�RI�WKH�
WHUPV�DQG�FRQGLWLRQV�RI�WKLV�7UXVW�$JUHHPHQW��WKH�7UXVWHH�VKDOO�EHFRPH�GLVTXDOLILHG�IURP�DFWLQJ�
DV� WUXVWHH� KHUHXQGHU� DV� VRRQ� DV� D� VXFFHVVRU� WUXVWHH� VKDOO� KDYH� EHHQ� VHOHFWHG� LQ� WKH� PDQQHU�
SURYLGHG�E\�WKLV�SDUDJUDSK��

��� Amendment�� 7KLV� 7UXVW� $JUHHPHQW� PD\� IURP� WLPH� WR� WLPH� EH� PRGLILHG� RU
DPHQGHG� E\� DJUHHPHQW� H[HFXWHG� E\� WKH� 7UXVWHH�� 3DUHQW�� +ROGFR� DQG� DQ\� RWKHU� UHJLVWHUHG�
KROGHU�V��RI�WKH�7UXVW�&HUWLILFDWHV��D��SXUVXDQW�WR�DQ�RUGHU�RI�WKH�67%���E��ZLWK�WKH�SULRU�DSSURYDO�
RI�WKH�67%���F��LQ�RUGHU�WR�FRPSO\�ZLWK�DQ\�RUGHU�RI�WKH�67%��RU��G��XSRQ�UHFHLSW�RI�DQ�RSLQLRQ�
RI� FRXQVHO� VDWLVIDFWRU\� WR� WKH�7UXVWHH� DQG� WKH� UHJLVWHUHG� KROGHU�V�� RI�7UXVW�&HUWLILFDWHV� WKDW� DQ�
RUGHU� RI� WKH� 67%� DSSURYLQJ� VXFK� PRGLILFDWLRQ� RU� DPHQGPHQW� LV� QRW� UHTXLUHG� DQG� WKDW� WKH�
DPHQGPHQW�LV�DXWKRUL]HG�XQGHU�WKH�0HUJHU�$JUHHPHQW�DQG�LV�FRQVLVWHQW�ZLWK�WKH�UHJXODWLRQV�RI�
WKH�67%�UHJDUGLQJ�YRWLQJ�WUXVWV��
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��� Governing Law; Powers of the STB�

�D� 7+,6�$*5((0(17�6+$//�%(�'((0('�72�%(�0$'(�,1�$1'�,1
$//�5(63(&76�6+$//�%(� ,17(535(7('��&216758('�$1'�*29(51('�%<�$1'�
,1� $&&25'$1&(� :,7+� 7+(� /$:� 2)� 7+(� 67$7(� 2)� '(/$:$5(� :,7+287�
5(*$5'� 72� 7+(� &21)/,&7� 2)� /$:� 35,1&,3/(6� 7+(5(2)� �25� $1<� 27+(5�
-85,6',&7,21�� 72� 7+(� (;7(17� 7+$7� 68&+� 35,1&,3/(6� :28/'� ',5(&7� $�
0$77(5�72�$127+(5�-85,6',&7,21��H[FHSW�WKDW��WR�WKH�H[WHQW�DQ\�SURYLVLRQ�KHUHRI�PD\�
EH� IRXQG� LQFRQVLVWHQW� ZLWK� WKH� ,&&� 7HUPLQDWLRQ� $FW� RI� ������ DV� DPHQGHG�� �WKH� ³Act´�� RU�
UHJXODWLRQ�RU�GHFLVLRQV�SURPXOJDWHG�WKHUHXQGHU�E\�WKH�67%��VXFK�$FW��GHFLVLRQV��DQG�UHJXODWLRQV�
VKDOO�FRQWURO�DQG�VXFK�SURYLVLRQ�KHUHRI�VKDOO�EH�JLYHQ�HIIHFW�RQO\�WR�WKH�H[WHQW�SHUPLWWHG�E\�VXFK�
$FW�DQG�UHJXODWLRQV��,Q�WKH�HYHQW�WKDW�WKH�67%�VKDOO��DW�DQ\�WLPH�KHUHDIWHU�E\�ILQDO�RUGHU��ILQG�WKDW�
FRPSOLDQFH�ZLWK�ODZ�UHTXLUHV�DQ\�RWKHU�RU�GLIIHUHQW�DFWLRQ�E\�WKH�7UXVWHH�WKDQ�LV�SURYLGHG�KHUHLQ��
WKH�7UXVWHH�VKDOO�DFW� LQ�DFFRUGDQFH�ZLWK�VXFK�ILQDO�RUGHU�LQVWHDG�RI�WKH�SURYLVLRQV�RI�WKLV�7UXVW�
$JUHHPHQW��

�E� 8QOHVV�SURYLGHG�RWKHUZLVH�LQ�WKH�$FW��HDFK�RI�WKH�3DUWLHV�DJUHHV�WKDW����L��LW
VKDOO� EULQJ� DQ\� DFWLRQ� RU� SURFHHGLQJ� LQ� UHVSHFW� RI� DQ\� DFWLRQ� RU� SURFHHGLQJ� LQ� UHVSHFW� RI� DQ\�
FODLP� DULVLQJ� RXW� RI� RU� RWKHUZLVH� UHODWLQJ� WR� WKLV�$JUHHPHQW� RU� WKH� WUDQVDFWLRQV� FRQWHPSODWHG�
KHUHE\��WKH�³Transactions´��H[FOXVLYHO\�LQ�WKH�&RXUW�RI�&KDQFHU\�RI�WKH�6WDWH�RI�'HODZDUH��RU�
�DQG�RQO\�LI��VXFK�FRXUW�ILQGV�LW�ODFNV�VXEMHFW�PDWWHU�MXULVGLFWLRQ��WKH�6XSHULRU�&RXUW�RI�WKH�6WDWH�
RI�'HODZDUH��&RPSOH[�&RPPHUFLDO�'LYLVLRQ���SURYLGHG�WKDW�LI�WKH�VXEMHFW�PDWWHU�RYHU�WKH�PDWWHU�
LV� WKH� VXEMHFW� RI� WKH�SURFHHGLQJ� LV�YHVWHG� H[FOXVLYHO\� LQ� WKH�8QLWHG�6WDWHV� IHGHUDO� FRXUWV�� VXFK�
SURFHHGLQJ� VKDOO�EH�KHDUG� LQ� WKH�8QLWHG�6WDWHV�'LVWULFW�&RXUW� IRU� WKH�'LVWULFW�RI�'HODZDUH� �WKH�
³Chosen Courts´�� DQG� �LL��VROHO\� LQ� FRQQHFWLRQ� ZLWK� VXFK� SURFHHGLQJV�� VXFK� 3DUW\�
�$� LUUHYRFDEO\�DQG�XQFRQGLWLRQDOO\�VXEPLWV�WR�WKH�H[FOXVLYH�MXULVGLFWLRQ�RI�WKH�&KRVHQ�&RXUWV�
�%� ZDLYHV�DQ\�REMHFWLRQ�WR�WKH�OD\LQJ�RI�YHQXH�LQ�DQ\�VXFK�DFWLRQ�RU�SURFHHGLQJ�LQ�WKH�&KRVHQ
&RXUWV�� �&��ZDLYHV� DQ\�REMHFWLRQ� WKDW� WKH�&KRVHQ�&RXUWV� DUH� DQ� LQFRQYHQLHQW� IRUXP�RU� GR� QRW
KDYH�MXULVGLFWLRQ�RYHU�DQ\�3DUW\���'��FRQVHQWV�WR�PDLOLQJ�RI�SURFHVV�RU�RWKHU�SDSHUV�LQ�FRQQHFWLRQ
ZLWK� DQ\� VXFK� DFWLRQ� RU� SURFHHGLQJ� LQ� WKH�PDQQHU� SURYLGHG� LQ� 3DUDJUDSK� ��� RU� LQ� VXFK� RWKHU
PDQQHU�DV�PD\�EH�SHUPLWWHG�E\�DSSOLFDEOH�ODZ�VKDOO�EH�YDOLG�DQG�VXIILFLHQW�VHUYLFH�WKHUHRI�DQG
�(� VKDOO�QRW�DVVHUW�DV�D�GHIHQVH��DQ\�PDWWHU�RU�FODLP�ZDLYHG�E\�WKH�IRUHJRLQJ�FODXVHV��$��WKURXJK
�'� RI�WKLV�6HFWLRQ����E��RU�WKDW�DQ\�RUGHU�LVVXHG�E\�WKH�&KRVHQ�&RXUWV�PD\�QRW�EH�HQIRUFHG�LQ�RU
E\�WKH�&KRVHQ�&RXUWV�

�F� ($&+� 3$57<� $&.12:/('*(6� $1'� $*5((6� 7+$7� $1<
&217529(56<� :+,&+� 0$<� %(� ,1� &211(&7,21� :,7+�� $5,6(� 287� 2)� 25�
27+(5:,6(� 5(/$7(� 72� 7+,6� $*5((0(17�� $1<� ,167580(17� 25� 27+(5�
'2&80(17�'(/,9(5('�38568$17�72�7+,6�$*5((0(17�25�27+(5�'2&80(17�
'(/,9(5('�38568$17�72�7+,6�$*5((0(17�25�7+(�75$16$&7,216��,6�/,.(/<�
72� ,192/9(� &203/,&$7('� $1'� ',)),&8/7� ,668(6�� $1'� 7+(5()25(� ($&+�
3$57<� ,55(92&$%/<� $1'� 81&21',7,21$//<� :$,9(6� 72� 7+(� )8//(67�
(;7(17�3(50,77('�%<�$33/,&$%/(�/$:�$1<�5,*+7�,7�0$<�+$9(�72�$�75,$/�
%<� -85<� :,7+� 5(63(&7� 72� $1<� 352&((',1*� ',5(&7/<� 25� ,1',5(&7/<�� ,1�
&211(&7,21� :,7+�� $5,6,1*� 287� 2)� 25� 27+(5:,6(� 5(/$7,1*� 72� 7+,6�
$*5((0(17��$1<� ,167580(17�25�27+(5�'2&80(17�'(/,9(5('�38568$17�
72� 7+,6� $*5((0(17� 25� 7+(� 75$16$&7,216�� ($&+� 3$57<� +(5(%<�
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$&.12:/('*(6�$1'�&(57,),(6� �L��7+$7�12�5(35(6(17$7,9(�2)�7+(�27+(5�
3$57,(6� +$6� 5(35(6(17('�� (;35(66/<� 25� 27+(5:,6(�� 7+$7� 68&+� 27+(5�
3$57,(6�:28/'�127��,1�7+(�(9(17�2)�$1<�$&7,21�25�352&((',1*��6((.�72�
(1)25&(�7+(�)25(*2,1*�:$,9(5���LL��,7�81'(567$1'6�$1'�+$6�&216,'(5('�
7+(�,03/,&$7,216�2)�7+,6�:$,9(5���LLL��,7�0$.(6�7+,6�:$,9(5�92/817$5,/<�
$1'� �LY�� ,7� +$6� %((1� ,1'8&('� 72� (17(5� ,172� 7+,6� $*5((0(17� $1'� 7+(�
75$16$&7,216�� %<�� $021*� 27+(5� 7+,1*6�� 7+(� 0878$/� :$,9(56��
$&.12:/('*0(176� $1'� &(57,),&$7,216� &217$,1('� ,1� 7+,6�
3$5$*5$3+����F���

��� Counterparts��7KLV�7UXVW�$JUHHPHQW� LV� H[HFXWHG� LQ� WKUHH� FRXQWHUSDUWV�� HDFK� RI
ZKLFK�VKDOO�FRQVWLWXWH�DQ�RULJLQDO��DQG�RQH�RI�ZKLFK�VKDOO�EH�UHWDLQHG�E\�3DUHQW��RQH�E\�+ROGFR��
DQG�WKH�RWKHU�E\�WKH�7UXVWHH��

��� Filing with the STB�� $� FRS\� RI� WKLV� $JUHHPHQW� DQG� DQ\� DPHQGPHQWV� RU
PRGLILFDWLRQV�WKHUHWR�VKDOO�EH�ILOHG�ZLWK�WKH�67%�E\�3DUHQW��

��� Successors and Assigns�� 7KLV� 7UXVW� $JUHHPHQW� VKDOO� EH� ELQGLQJ� XSRQ� WKH
VXFFHVVRUV�DQG�DVVLJQV�WR�WKH�3DUWLHV�KHUHWR��LQFOXGLQJ�ZLWKRXW�OLPLWDWLRQ�VXFFHVVRUV�WR�3DUHQW�E\�
PHUJHU��FRQVROLGDWLRQ�RU�RWKHUZLVH��

��� Successions of Functions�� )RU� SXUSRVHV� RI� WKLV� 7UXVW� $JUHHPHQW�� WKH� WHUP
³6XUIDFH� 7UDQVSRUWDWLRQ� %RDUG´� RU� ³67%´�� LQFOXGHV� DQ\� VXFFHVVRU� DJHQF\� RU� JRYHUQPHQWDO�
GHSDUWPHQW� WKDW� LV�DXWKRUL]HG�WR�FDUU\�RXW� WKH�UHVSRQVLELOLWLHV�QRZ�FDUULHG�RXW�E\�WKH�67%�ZLWK�
UHVSHFW�WR�YRWLQJ�WUXVWV�DQG�FRQWURO�RI�FRPPRQ�FDUULHUV��

��� Notices��$OO� QRWLFHV�� UHTXHVWV�� LQVWUXFWLRQV�� FRQVHQWV�� FODLPV�� GHPDQGV��ZDLYHUV�
DSSURYDOV�DQG�RWKHU�FRPPXQLFDWLRQV� WR�EH�JLYHQ�RU�PDGH�KHUHXQGHU�E\�RQH�RU�PRUH�3DUWLHV� WR�
RQH�RU�PRUH�RI�WKH�RWKHU�3DUWLHV�VKDOO�EH�LQ�ZULWLQJ�DQG�VKDOO�EH�GHHPHG�WR�KDYH�EHHQ�GXO\�JLYHQ�
RU�PDGH�RQ�WKH�GDWH�RI�UHFHLSW�E\�WKH�UHFLSLHQW�WKHUHRI�LI�UHFHLYHG�SULRU�WR������S�P��LQ�WKH�SODFH�
RI�UHFHLSW�DQG�VXFK�GD\�LV�D�%XVLQHVV�'D\��DV�GHILQHG�LQ�WKH�0HUJHU�$JUHHPHQW��RU�RWKHUZLVH�RQ�
WKH� QH[W� VXFFHHGLQJ� %XVLQHVV� 'D\�� LI� �D��VHUYHG� E\� SHUVRQDO� GHOLYHU\� RU� E\� D� QDWLRQDOO\�
UHFRJQL]HG� RYHUQLJKW� FRXULHU� VHUYLFH� XSRQ� WKH� 3DUW\� RU� 3DUWLHV� IRU� ZKRP� LW� LV� LQWHQGHG��
�E� GHOLYHUHG� E\� UHJLVWHUHG� RU� FHUWLILHG� PDLO�� UHWXUQ� UHFHLSW� UHTXHVWHG� RU� �F��VHQW� E\� HPDLO�
SURYLGHG� WKDW� WKH� HPDLO� WUDQVPLVVLRQ� LV� SURPSWO\� FRQILUPHG� E\� WHOHSKRQH� RU� RWKHUZLVH�� 6XFK
FRPPXQLFDWLRQV�VKDOO�EH�VHQW�WR�WKH�UHVSHFWLYH�3DUWLHV�DW�WKH�IROORZLQJ�VWUHHW�DGGUHVVHV�RU�HPDLO
DGGUHVVHV�RU�DW�VXFK�RWKHU�VWUHHW�DGGUHVV��IDFVLPLOH�QXPEHU�RU�HPDLO�DGGUHVV�IRU�D�3DUW\�DV�VKDOO
EH�VSHFLILHG�IRU�VXFK�SXUSRVH�LQ�D�QRWLFH�JLYHQ�LQ�DFFRUGDQFH�ZLWK�WKLV�3DUDJUDSK����

,I�WR�3DUHQW�RU�+ROGFR��

&DQDGLDQ�3DFLILF�5DLOZD\�/LPLWHG�
�����2JGHQ�'DOH�5RDG�6�(���&DOJDU\��$OEHUWD��&DQDGD��7�&��;�
$WWHQWLRQ�� -HIIUH\�-��(OOLV�
7HOHSKRQH�� �������������
(�PDLO�� -HIIB(OOLV#FSU�FD��
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:LWK�D�FRS\��ZKLFK�VKDOO�QRW�FRQVWLWXWH�QRWLFH��WR��

/DZ�2IILFH�RI�'DYLG�/��0H\HU�
�����6�6WUHHW�1:��
:DVKLQJWRQ�'�&��������
$WWHQWLRQ�� 'DYLG�0H\HU�
7HOHSKRQH�� �������������
(�PDLO�� 'DYLG#0H\HU/DZ'&�FRP�

$QG�D�FRS\��ZKLFK�VKDOO�QRW�FRQVWLWXWH�QRWLFH��WR��

6XOOLYDQ�	�&URPZHOO�//3�
����%URDG�6WUHHW�
1HZ�<RUN��1HZ�<RUN�������
$WWHQWLRQ�� )UDQN�-��$TXLOD�

&� $QGUHZ�*HUODFK
7HOHSKRQH�� ������������
(�PDLO� DTXLODI#VXOOFURP�FRP�

JHUODFKD#VXOOFURP�FRP�

,I�WR�WKH�7UXVWHH��

>Trustee@�
>Address@�
$WWHQWLRQ�� >Ɣ@
7HOHSKRQH�� >Ɣ@
(�PDLO� >Ɣ@

:LWK�D�FRS\��ZKLFK�VKDOO�QRW�FRQVWLWXWH�QRWLFH��WR��

>Legal Counsel@�
>Address Line 1@�
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AGREEMENT AND PLAN OF MERGER, dated as of March 21, 2021 (this 
“Agreement”), by and among Canadian Pacific Railway Limited, a Canadian corporation 
(“Parent”), Cygnus Merger Sub 1 Corporation, a Delaware corporation and a direct wholly 
owned subsidiary of Parent (“Surviving Merger Sub”), Cygnus Merger Sub 2 Corporation, a 
Delaware corporation and a direct wholly owned subsidiary of Surviving Merger Sub (“First 
Merger Sub” and, together with Surviving Merger Sub, “Merger Subs”) and Kansas City 
Southern, a Delaware corporation (the “Company”). 

W I T N E S S E T H: 

WHEREAS, Parent desires to acquire the Company on the terms and subject to 
the conditions set forth in this Agreement; 

WHEREAS, in furtherance of such acquisition, and on the terms and subject to 
the conditions set forth in this Agreement and in accordance with the General Corporation Law 
of the State of Delaware (the “DGCL”), (a) First Merger Sub shall be merged with and into the 
Company (the “First Merger”), with the Company surviving the First Merger as a direct wholly 
owned Subsidiary of Surviving Merger Sub, and (b) immediately following the First Merger, the 
Company shall be merged with and into Surviving Merger Sub (the “Second Merger” and, 
together with the First Merger, the “Mergers”), with Surviving Merger Sub surviving the Second 
Merger as a direct, wholly owned subsidiary of Parent;  

WHEREAS, the board of directors of the Company (the “Company Board”) has 
unanimously (a) determined that it is in the best interests of the Company and its stockholders, 
and declared it advisable, to enter into this Agreement, (b) approved the execution, delivery and 
performance of this Agreement and the consummation of the transactions contemplated hereby, 
including the Mergers, and (c) resolved to recommend that the stockholders of the Company 
adopt this Agreement and directed that such matter be submitted for consideration of the 
stockholders of the Company at the Company Stockholder Meeting; 

WHEREAS, the board of directors of Parent (the “Parent Board”) has 
unanimously (a) determined that it is in the best interests of Parent to enter into this Agreement, 
(b) approved and declared advisable the execution, delivery and performance of this Agreement 
and the consummation of the transactions contemplated hereby, including the Mergers and the 
Debt Financing, and (c) resolved to recommend that the shareholders of Parent approve the 
issuance of Parent Common Shares in connection with the First Merger (the “Parent Share 
Issuance”) and directed that such matter be submitted for consideration of the shareholders of 
Parent at the Parent Shareholder Meeting;  

WHEREAS, the board of directors of Surviving Merger Sub has unanimously 
(a) determined that it is in the best interests of Surviving Merger Sub and its sole stockholder, 
and declared it advisable, to enter into this Agreement, (b) approved the execution, delivery and 
performance of this Agreement and the consummation of the transactions contemplated hereby, 
including the Mergers, and (c) resolved to recommend that the sole stockholder of Surviving 
Merger Sub adopt this Agreement and directed that such matter be submitted for consideration of 
the sole stockholder of Surviving Merger Sub;  
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WHEREAS, the board of directors of First Merger Sub has unanimously 
(a) determined that it is in the best interests of First Merger Sub and its sole stockholder, and 
declared it advisable, to enter into this Agreement, (b) approved the execution, delivery and 
performance of this Agreement and the consummation of the transactions contemplated hereby, 
including the Mergers, and (c) resolved to recommend that the sole stockholder of First Merger 
Sub approve this Agreement and directed that such matter be submitted for consideration of the 
sole stockholder of First Merger Sub;  

WHEREAS, for U.S. federal income tax purposes, it is intended that (a) the 
Mergers, taken together, shall qualify (i) as a “reorganization” within the meaning of 
Section 368(a) of the Code and (ii) for an exception to the general rule of Section 367(a)(1) of 
the Code, and (b) this Agreement be, and is hereby adopted as, a “plan of reorganization” for 
purposes of Sections 354, 361 and 368 of the Code and the Treasury Regulations promulgated 
thereunder; and 

WHEREAS, Parent, Merger Subs and the Company desire to make certain 
representations, warranties, covenants and agreements specified herein in connection with this 
Agreement. 

NOW, THEREFORE, in consideration of the foregoing and the representations, 
warranties, covenants and agreements contained herein, and intending to be legally bound 
hereby, Parent, Merger Subs and the Company agree as follows: 

ARTICLE 1 
 

THE MERGERS 

Section 1.1 The Mergers.  On the terms and subject to the conditions set forth 
in this Agreement: 

(a) at the First Effective Time and in accordance with the DGCL, First 
Merger Sub shall merge with and into the Company, the separate corporate existence of First 
Merger Sub shall cease and the Company shall continue its corporate existence under Delaware 
law as the surviving corporation in the First Merger (the “First Surviving Corporation”) and a 
direct wholly owned Subsidiary of Surviving Merger Sub; and 

(b) immediately following the First Merger, at the Second Effective Time, and 
in accordance with the DGCL, the First Surviving Corporation shall merge with and into 
Surviving Merger Sub, the separate corporate existence of the First Surviving Corporation shall 
cease and Surviving Merger Sub shall continue its corporate existence under Delaware law as the 
surviving corporation in the Second Merger (the “Second Surviving Corporation”) and a direct 
wholly owned Subsidiary of Parent. 

Section 1.2 Closing.  The closing of the Mergers (the “Closing”) shall take 
place (a) at the offices of Wachtell, Lipton, Rosen & Katz, 51 West 52nd Street, New York, New 
York 10019, at 8:30 a.m., New York City time, on the second Business Day after the satisfaction 
or waiver (to the extent permitted by applicable Law) of the conditions set forth in Article 6 
(other than those conditions that by their nature are to be satisfied at the Closing, but subject to 
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the satisfaction or waiver of such conditions) or (b) at such other place, time and date as the 
Company and Parent may agree in writing.  The date on which the Closing actually occurs is 
referred to as the “Closing Date.” 

Section 1.3 Effective Times.  Subject to the provisions of this Agreement, at 
the Closing, (a) the Company shall cause a certificate of merger in connection with the First 
Merger (the “First Certificate of Merger”) to be executed, acknowledged and filed with the 
Secretary of State of the State of Delaware in accordance with the applicable provisions of the 
DGCL and (b) immediately following the filing of the First Certificate of Merger, the First 
Surviving Corporation shall cause a certificate of merger in connection with the Second Merger 
(the “Second Certificate of Merger”) to be executed, acknowledged and filed with the Secretary 
of State of the State of Delaware in accordance with the applicable provisions of the DGCL.  The 
First Merger shall become effective at such time as the First Certificate of Merger has been duly 
filed with the Secretary of State of the State of Delaware or at such later time as may be agreed 
by the Company and First Merger Sub in writing and specified in the First Certificate of Merger 
in accordance with the DGCL (the effective time of the First Merger being herein referred to as 
the “First Effective Time”) and the Second Merger shall become effective at such time as the 
Second Certificate of Merger has been duly filed with the Secretary of State of the State of 
Delaware or at such later time as may be agreed by the First Surviving Corporation and 
Surviving Merger Sub in writing and specified in the Second Certificate of Merger in accordance 
with the DGCL, but in any event immediately following the First Effective Time (the effective 
time of the Second Merger being herein referred to as the “Second Effective Time”). 

Section 1.4 Effects of the Mergers.  The Mergers shall have the effects set 
forth in this Agreement and the applicable provisions of the DGCL. 

Section 1.5 Organizational Documents of the First Surviving Corporation and 
the Second Surviving Corporation.  Subject to Section 5.11:   

(a) at the First Effective Time:  (i) the certificate of incorporation of First 
Merger Sub as in effect immediately prior to the First Effective Time (amended so that the name 
of the First Surviving Corporation shall be “Kansas City Southern”) shall be the certificate of 
incorporation of the First Surviving Corporation until thereafter amended in accordance with the 
DGCL and such certificate of incorporation; and (ii) the bylaws of First Merger Sub as in effect 
immediately prior to the First Effective Time (amended so that the name of the First Surviving 
Corporation shall be “Kansas City Southern”) shall be the bylaws of the First Surviving 
Corporation until thereafter amended in accordance with the DGCL and such bylaws; and  

(b) at the Second Effective Time: (i) the certificate of incorporation of 
Surviving Merger Sub as in effect immediately prior to the Second Effective Time (amended so 
that the name of the Second Surviving Corporation shall be “Kansas City Southern”), shall be the 
certificate of incorporation of the Second Surviving Corporation until thereafter amended in 
accordance with DGCL and such certificate of incorporation and (ii) the bylaws of Surviving 
Merger Sub as in effect immediately prior to the Second Effective Time (amended so that the 
name of the Second Surviving Corporation shall be “Kansas City Southern”) shall be the bylaws 
of the Second Surviving Corporation. 
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Section 1.6 Directors and Officers of the First Surviving Corporation.  (a) The 
directors of the Company as of immediately prior to the First Effective Time shall be the initial 
directors of the First Surviving Corporation as of the First Effective Time and shall hold office 
until their respective successors are duly elected and qualified, or their earlier death, resignation 
or removal and (b) the officers of the Company as of immediately prior to the First Effective 
Time shall be the initial officers of the First Surviving Corporation as of the First Effective Time 
and shall hold office until their respective successors are duly elected and qualified, or their 
earlier death, resignation or removal. 

Section 1.7 Directors and Officers of the Second Surviving Corporation.  
(a) The directors the First Surviving Corporation as of immediately prior to the Second Effective 
Time shall be the initial directors of the Second Surviving Corporation as of the Second 
Effective Time and shall hold office until their respective successors are duly elected and 
qualified, or their earlier death, resignation or removal and (b) the officers of the First Surviving 
Corporation as of immediately prior to the Second Effective Time shall be the initial officers of 
the Second Surviving Corporation as of the Second Effective Time and shall hold office until 
their respective successors are duly elected and qualified, or their earlier death, resignation or 
removal. 

Section 1.8 Post-Closing Contributions.  Immediately following the Second 
Effective Time, Parent shall, or shall cause its Affiliates to, take all actions necessary to 
undertake the steps set forth in Section 1.8 of the Parent Disclosure Schedules (the “Post-Closing 
Contributions”).  

ARTICLE 2 
 

CONVERSION OF SHARES; EXCHANGE OF CERTIFICATES 

Section 2.1 Effect of the Mergers on Capital Stock.   

(a) At the First Effective Time, by virtue of the First Merger and without any 
action on the part of the Company, Surviving Merger Sub or the holders of any securities of the 
Company or Surviving Merger Sub: 

(i) Conversion of Company Common Stock.  Each share of Company 
Common Stock that is outstanding immediately prior to the First Effective Time, but 
excluding Excluded Shares and Dissenting Shares, shall be converted automatically into 
the right to receive (A) a number of Parent Common Shares equal to the Exchange Ratio 
(the “Share Consideration”), subject to Section 2.1(e) with respect to fractional Parent 
Common Shares, and (B) $90.00 in cash (the “Cash Consideration” and, together with the 
Share Consideration, the “Merger Consideration”).  All shares of Company Common 
Stock that have been converted into the right to receive the Merger Consideration as 
provided in this Section 2.1(a) shall be automatically cancelled and cease to exist on the 
conversion thereof, and uncertificated shares of Company Common Stock represented by 
book-entry form (“Common Book-Entry Shares”) and each certificate that, immediately 
prior to the First Effective Time, represented any such shares of Company Common 
Stock (each, a “Common Certificate”) shall thereafter represent only the right to receive 
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the Merger Consideration (including the right to receive, pursuant to Section 2.1(e), the 
Fractional Share Cash Amount) into which the shares of Company Common Stock 
represented by such Common Book-Entry Share or Common Certificate have been 
converted pursuant to this Section 2.1(a)(i). 

(ii) Treatment of Excluded Shares.  Each share of Company Common 
Stock or Company Preferred Stock that is directly owned by the Company (as treasury 
stock or otherwise), Parent or either Merger Sub immediately prior to the First Effective 
Time, other than shares held on behalf of third parties, shall be cancelled and shall cease 
to exist, and no consideration shall be delivered in exchange therefor (such shares, the 
“Cancelled Shares”).  Each share of Company Common Stock that is owned by any 
wholly owned Subsidiary of the Company or Parent (other than either Merger Sub) 
immediately prior to the First Effective Time, other than shares held on behalf of third 
parties, shall automatically be converted into the right to receive such number of Parent 
Common Shares equal to (A) the Cash Consideration divided by the Parent Share Price 
plus (B) the Exchange Ratio (each such share, together with the Cancelled Shares, the 
“Excluded Shares”). 

(iii) Conversion of First Merger Sub Common Stock.  Each share of 
common stock, par value $0.01 per share, of First Merger Sub outstanding immediately 
prior to the First Effective Time shall be converted into and become one validly issued, 
fully paid and nonassessable share of common stock, par value $0.01 per share, of the 
First Surviving Corporation with the same rights, powers and privileges as the shares so 
converted and shall constitute the only outstanding shares of capital stock of the First 
Surviving Corporation.  From and after the First Effective Time, all certificates 
representing the common stock of First Merger Sub shall be deemed for all purposes to 
represent the number of shares of common stock of the First Surviving Corporation into 
which they were converted in accordance with the immediately preceding sentence. 

(iv) Conversion of Company Preferred Stock.  Each share of Company 
Preferred Stock that is outstanding immediately prior to the First Effective Time, but 
excluding Dissenting Shares and Cancelled Shares, shall be converted automatically into 
the right to receive $37.50 per share in cash (the “Preferred Merger Consideration”).  All 
shares of Company Preferred Stock that have been converted into the right to receive the 
Preferred Merger Consideration as provided in this Section 2.1(a)(iv) shall be 
automatically cancelled on the conversion thereof and shall cease to exist, and 
uncertificated shares of Company Preferred Stock represented by book-entry form 
(“Preferred Book-Entry Shares”) and each certificate that, immediately prior to the First 
Effective Time, represented any such shares of Company Preferred Stock (each, a 
“Preferred Certificate”) shall thereafter represent only the right to receive the Preferred 
Merger Consideration into which the shares of Company Preferred Stock represented by 
such Preferred Book-Entry Share or Preferred Certificate have been converted pursuant 
to this Section 2.1(a)(iv). 

(b) At the Second Effective Time, by virtue of the Second Merger and without 
any action on the part of the Second Surviving Corporation, Surviving Merger Sub or the holders 
of any securities of the Second Surviving Corporation or Surviving Merger Sub, (i) each share of 
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common stock, par value $0.01 per share, of Surviving Merger Sub issued and outstanding 
immediately prior to the Second Effective Time shall remain outstanding, all of which shares 
shall be held by Parent and which shall not be affected by the Second Merger and (ii) each share 
of common stock of the First Surviving Corporation issued and outstanding immediately prior to 
the Second Effective Time shall be cancelled and shall cease to exist, and no consideration shall 
be paid with respect thereto, such that, immediately following the Second Merger, the Second 
Surviving Corporation shall be a direct wholly owned Subsidiary of Parent. 

(c) Dissenters’ Rights.  Any provision of this Agreement to the contrary 
notwithstanding, if required by the DGCL (but only to the extent required thereby), shares of 
Company Common Stock or Company Preferred Stock that are issued and outstanding 
immediately prior to the First Effective Time (other than the Cancelled Shares) and that are held 
by holders of such shares who have not voted in favor of the adoption of this Agreement or 
consented thereto in writing and who have properly exercised appraisal rights with respect 
thereto in accordance with, and who have complied with, Section 262 of the DGCL with respect 
to any such shares held by any such holder (the “Dissenting Shares”) shall not be converted into 
the right to receive the Merger Consideration or the Preferred Merger Consideration, as 
applicable, and holders of such Dissenting Shares shall be entitled to receive payment of the fair 
value of such Dissenting Shares in accordance with the provisions of such Section 262, unless 
and until any such holder fails to perfect or effectively withdraws or loses its rights to appraisal 
and payment under the DGCL.  If, after the First Effective Time, any such holder fails to perfect 
or effectively withdraws or loses such rights, such Dissenting Shares shall thereafter be no longer 
considered Dissenting Shares under this Agreement and shall be treated as if they had been 
converted into, at the First Effective Time, the right to receive the Merger Consideration or the 
Preferred Merger Consideration, as applicable, without any interest thereon, in accordance with 
Section 2.1(a).  At the First Effective Time, any holder of Dissenting Shares shall cease to have 
any rights with respect thereto, except the rights provided in Section 262 of the DGCL and as 
provided in the previous sentence.  The Company shall give Parent (i) prompt notice of any 
demands received by the Company for appraisals of shares of Company Common Stock or 
Company Preferred Stock under Section 262 of the DGCL and (ii) the opportunity to direct all 
negotiations and proceedings with respect to such demands.  The Company shall not, except with 
the prior written consent of Parent (which consent shall not be unreasonably withheld, delayed or 
conditioned), make any payment with respect to any such demands for appraisal or settle, offer 
to settle or approve any withdrawal of any such demands. 

(d) Certain Adjustments.  If, between the date of this Agreement and the First 
Effective Time, the outstanding shares of Company Common Stock or Company Preferred Stock 
or the outstanding Parent Common Shares shall have been changed into a different number of 
shares or a different class of shares by reason of any stock dividend, subdivision, reorganization, 
reclassification, recapitalization, stock split, reverse stock split, combination or exchange of 
shares, the Merger Consideration and/or the Preferred Merger Consideration, as applicable, shall 
be equitably adjusted, without duplication, to proportionally reflect such change.  For the 
avoidance of doubt, in the event the Proposed Share Split is approved by Parent’s shareholders 
and implemented prior to the First Effective Time, the “Exchange Ratio” shall be deemed to be 
2.445 for all purposes of this Agreement. 



 

 
 -7- 

(e) No Fractional Shares.   

(i) No fractional Parent Common Shares shall be issued in connection 
with the First Merger and no certificates or scrip representing fractional Parent Common 
Shares shall be delivered on the conversion of shares of Company Common Stock 
pursuant to Section 2.1(a)(i).  Each holder of shares of Company Common Stock who 
would otherwise have been entitled to receive as a result of the First Merger a fraction of 
a Parent Common Share (after aggregating all shares represented by the Common 
Certificates and Common Book-Entry Shares delivered by such holder) shall receive, in 
lieu of such fractional Parent Common Share, cash (without interest) in an amount 
(rounded down to the nearest cent) representing such holder’s proportionate interest in 
the net proceeds from the sale by the Exchange Agent, on behalf of all such holders, of 
the aggregated number of fractional Parent Common Shares that would otherwise have 
been issuable to such holders as part of the Merger Consideration (the “Fractional Share 
Cash Amount”).  

(ii) As soon as practicable after the First Effective Time, the Exchange 
Agent shall, on behalf of all such holders of fractional Parent Common Shares, effect the 
sale of all such Parent Common Shares that would otherwise have been issuable as part 
of the Merger Consideration at the then-prevailing prices on the NYSE through one or 
more member firms of the NYSE.  After the proceeds of such sale have been received, 
the Exchange Agent shall determine the applicable Fractional Share Cash Amount 
payable to each applicable holder and shall make such amounts available to such holders 
in accordance with Section 2.2(b).  The payment of cash in lieu of fractional Parent 
Common Shares to such holders is not a separately bargained-for consideration and 
solely represents a mechanical rounding-off of the fractions in the exchange.   

(iii) No such holder shall be entitled to dividends, voting rights or any 
other rights in respect of any fractional Parent Common Share that would otherwise have 
been issuable as part of the Merger Consideration. 

Section 2.2 Exchange of Certificates. 

(a) Exchange Agent.  Prior to the First Effective Time, Parent and Surviving 
Merger Sub shall designate Computershare Investor Services Inc. or a bank or trust company or 
similar institution selected by Parent to serve as exchange agent hereunder and approved in 
advance by the Company in writing (which approval shall not be unreasonably withheld, 
conditioned or delayed) (the “Exchange Agent”).  Prior to the First Effective Time, Parent shall, 
on behalf of Surviving Merger Sub, deposit or shall cause to be deposited, with the Exchange 
Agent, in trust for the benefit of holders of shares of Company Common Stock and Company 
Preferred Stock, (i) cash in U.S. dollars sufficient to pay (A) the aggregate Cash Consideration 
payable pursuant to Section 2.1(a)(i) and (B) the aggregate Preferred Merger Consideration 
payable pursuant to Section 2.1(a)(iv) and (ii) evidence of Parent Common Shares in book-entry 
form representing the number of Parent Common Shares sufficient to deliver the aggregate Share 
Consideration deliverable pursuant to Section 2.1(a)(i).  Parent agrees to deposit, or cause to be 
deposited, with the Exchange Agent from time to time, as needed, cash sufficient to pay any 
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dividends and other distributions pursuant to Section 2.2(c).  Any such cash and book-entry 
shares deposited with the Exchange Agent shall be referred to as the “Exchange Fund”. 

(b) Payment Procedures. 

(i) As soon as reasonably practicable after the First Effective Time 
and in any event not later than the third Business Day following the Closing Date, Parent 
shall cause the Exchange Agent to mail to each holder of record of shares of Company 
Common Stock or Company Preferred Stock whose shares were converted into the right 
to receive the Merger Consideration or the Preferred Merger Consideration, as applicable, 
pursuant to Section 2.1, (A) a letter of transmittal with respect to Book-Entry Shares (to 
the extent applicable) and Certificates (which shall specify that delivery shall be effected, 
and risk of loss and title to Certificates shall pass, only on delivery of Certificates (or 
effective affidavits of loss in lieu thereof) to the Exchange Agent and shall be in such 
form and have such other provisions as Parent and the Company may mutually 
reasonably agree), and (B) instructions for use in effecting the surrender of Book-Entry 
Shares (to the extent applicable) or Certificates (or effective affidavits of loss in lieu 
thereof) in exchange for the Merger Consideration or the Preferred Merger Consideration, 
as applicable. 

(ii) On surrender of Certificates (or effective affidavits of loss in lieu 
thereof) or Book-Entry Shares to the Exchange Agent, together with such letter of 
transmittal, duly completed and validly executed in accordance with the instructions 
thereto, or, in the case of Book-Entry Shares, receipt of an “agent’s message” by the 
Exchange Agent, and such other documents as may customarily be required by the 
Exchange Agent, the holder of such Certificates (or effective affidavits of loss in lieu 
thereof) or Book-Entry Shares shall be entitled to receive in exchange therefor, and the 
Exchange Agent shall be required to promptly deliver to each such holder, the Merger 
Consideration or the Preferred Merger Consideration, as applicable, into which the shares 
represented by such Certificates or Book-Entry Shares have been converted pursuant to 
this Article 2 (together with any Fractional Share Cash Amount and any dividends or 
other distributions payable pursuant to Section 2.2(c)).  No interest shall be paid or 
accrued on any amount payable on due surrender of Certificates (or effective affidavits of 
loss in lieu thereof) or Book-Entry Shares.  If payment of the Merger Consideration or 
Preferred Merger Consideration, as applicable, is to be made to a Person other than the 
Person in whose name the surrendered Certificate is registered, it shall be a condition 
precedent of payment that (A) the Certificate so surrendered shall be properly endorsed 
or shall be otherwise in proper form for transfer and (B) the Person requesting such 
payment shall have paid any transfer and other similar Taxes required by reason of the 
payment of the Merger Consideration or Preferred Merger Consideration, as applicable, 
to a Person other than the registered holder of the Certificate surrendered or shall have 
established that such Tax either has been paid or is not required to be paid. 

(iii) The Exchange Agent, the Company, Parent and each Merger Sub, 
as applicable, shall be entitled to deduct and withhold from any amounts otherwise 
payable to holders of Company Common Stock or Company Preferred Stock pursuant to 
this Article 2 such amounts as are required to be withheld or deducted under the Internal 
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Revenue Code of 1986, as amended (the “Code”), or under any provision of state, local 
or foreign Tax Law with respect to the making of such payment; it being understood that, 
provided that the representation and warranty of the Company in Section 3.15(c) is true 
and correct as of the First Effective Time, no deduction or withholding shall be made 
under the Laws of Canada (or any province thereof) from any such amounts (other than, 
for greater certainty, (A) any dividend or other distribution referenced in Section 2.2(c), 
and (B) amounts referred to in Section 2.3 that are attributable to personal services 
performed by the applicable payee in Canada or any province thereof or by an applicable 
payee who is a resident, for income Tax purposes, of Canada) except to the extent that 
any such deduction or withholding shall be required by a change in Law after the date of 
this Agreement.  To the extent that amounts are so deducted or withheld and timely paid 
over to the relevant Governmental Entity, such deducted or withheld amounts shall be 
treated for all purposes of this Agreement as having been paid to the Person in respect of 
which such deduction or withholding was made.   

(c) Treatment of Unexchanged Shares.  No dividends or other distributions, if 
any, with a record date after the First Effective Time with respect to Parent Common Shares 
shall be paid to the holder of any unsurrendered shares of Company Common Stock to be 
converted into Parent Common Shares pursuant to Section 2.1(a)(i) until such holder shall 
surrender such shares of Company Common Stock in accordance with this Section 2.2.  After the 
surrender in accordance with this Section 2.2 of a share of Company Common Stock to be 
converted into Parent Common Shares pursuant to Section 2.1(a)(i), the holder thereof shall be 
entitled to receive (in addition to the Merger Consideration and the Fractional Share Cash 
Amount payable to such holder pursuant to this Article 2) any such dividends or other 
distributions, without any interest thereon, which theretofore had become payable with respect to 
the Parent Common Shares represented by such share of Company Common Stock, less such 
withholding or deduction for any Taxes required by applicable Law. 

(d) Closing of Transfer Books.  At the First Effective Time, the stock transfer 
books of the Company shall be closed, and there shall be no further registration of transfers on 
the stock transfer books of the First Surviving Corporation of the shares of Company Common 
Stock or Company Preferred Stock that were outstanding immediately prior to the First Effective 
Time.  If, after the First Effective Time, Certificates or Book-Entry Shares are presented to the 
Second Surviving Corporation, Parent or the Exchange Agent for transfer or any other reason, 
the holder of any such Certificates or Book-Entry Shares shall be given a copy of the letter of 
transmittal referred to in Section 2.2(b) and instructed to comply with the instructions in that 
letter of transmittal in order to receive the consideration to which such holder is entitled pursuant 
to this Article 2. 

(e) Termination of Exchange Fund.  Any portion of the Exchange Fund 
(including the proceeds of any investments thereof) that remains undistributed to the former 
holders of shares of Company Common Stock or Company Preferred Stock on the first 
anniversary of the First Effective Time shall thereafter be delivered, at the direction of Surviving 
Merger Sub, to Parent on demand, and any former holders of shares of Company Common Stock 
or Company Preferred Stock who have not surrendered their shares in accordance with this 
Article 2 shall thereafter look only to Parent for payment of their claim for the Merger 
Consideration (together with the Fractional Share Cash Amount and any dividends or other 
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distributions payable pursuant to Section 2.2(c)) or Preferred Merger Consideration, as 
applicable, without any interest thereon, on due surrender of their shares.  

(f) No Liability.  Anything herein to the contrary notwithstanding, none of the 
Company, Parent, either Merger Sub, the First Surviving Corporation, the Second Surviving 
Corporation, the Exchange Agent or any other Person shall be liable to any former holder of 
shares of Company Common Stock or Company Preferred Stock for any amount properly 
delivered to a public official pursuant to any applicable abandoned property, escheat or similar 
Law.  Any portion of the Exchange Fund that remains undistributed to the holders of Company 
Common Stock or Company Preferred Stock as of immediately prior to the date on which the 
Exchange Fund would otherwise escheat to, or become property of, any Governmental Entity 
shall cease to represent any claim of any kind or nature and shall be deemed to be surrendered 
for cancellation to Parent. 

(g) Investment of Exchange Fund.  The Exchange Agent shall invest all cash 
included in the Exchange Fund as reasonably directed by Parent; provided, that any investment 
of such cash shall be limited to direct short-term obligations of, or short-term obligations fully 
guaranteed as to principal and interest by, the U.S. government; provided, further, that no such 
investment or loss thereon shall affect the amounts payable to holders of Certificates (or effective 
affidavits of loss in lieu thereof) or Book-Entry Shares pursuant to this Article 2, and following 
any losses from any such investment, Parent shall promptly provide, on behalf of Surviving 
Merger Sub, additional funds to the Exchange Agent for the benefit of the holders of shares of 
Company Common Stock or Company Preferred Stock.  Any interest and other income resulting 
from such investments shall be paid to or at the direction of Parent pursuant to Section 2.2(e). 

(h) Lost Certificates.  In the case of any Certificate that has been lost, stolen 
or destroyed, on the making of an affidavit of that fact by the Person claiming such Certificate to 
be lost, stolen or destroyed and, if required by the Exchange Agent, the posting by such Person 
of a bond in customary amount as indemnity against any claim that may be made against it with 
respect to such Certificate, the Exchange Agent shall issue in exchange for such lost, stolen or 
destroyed Certificate the Merger Consideration (together with the Fractional Share Cash Amount 
and any dividends or other distributions deliverable pursuant to Section 2.2(c)) or the Preferred 
Merger Consideration, as applicable, payable in accordance with Section 2.1 with respect to the 
shares of Company Common Stock or Company Preferred Stock represented by such lost, stolen 
or destroyed Certificate. 

Section 2.3 Treatment of Company Equity Awards.   

(a) Each option to purchase shares of Company Common Stock (each, a 
“Company Option”), whether vested or unvested, that is outstanding as of immediately prior to 
the First Effective Time shall, at the First Effective Time, become fully vested and be converted 
into the right to receive an amount in cash equal to (i) the excess, if any of (A) the Merger 
Consideration Value over (B) the exercise price per share of Company Common Stock of such 
Company Option multiplied by (ii) the total number of shares of Company Common Stock 
subject to such Company Option as of immediately prior to the First Effective Time.  Parent 
shall or shall cause the Second Surviving Corporation or one of its Subsidiaries, as applicable, to 
deliver to the holders of Company Options the cash amounts described in the immediately 
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preceding sentence, less such amounts as are required to be withheld or deducted under the Code 
or any provision of state, local or foreign Tax Law with respect to the making of such payment, 
promptly but no later than the next scheduled payroll of the Company that is at least four 
Business Days after the First Effective Time.  For the avoidance of doubt, any Company Option 
that has an exercise price per share of Company Common Stock that is greater than or equal to 
the Merger Consideration Value shall be cancelled at the First Effective Time for no 
consideration or payment.   

(b) Each award of shares of Company Common Stock granted subject to any 
vesting, forfeiture or other lapse restrictions (each, a “Company Restricted Share Award”) that is 
outstanding as of immediately prior to the First Effective Time, shall, at the First Effective Time, 
be converted into the right to receive (i) the Merger Consideration in respect of each share of 
Company Common Stock subject to such Company Restricted Share Award as of immediately 
prior to the First Effective Time and (ii) the accrued but unpaid cash dividends corresponding to 
each share of Company Common Stock subject to such Company Restricted Share Award.  
Parent shall or shall cause the Second Surviving Corporation or one of its Subsidiaries, as 
applicable, to pay to the holders of Company Restricted Share Awards the cash amounts and 
Parent Common Shares described in the immediately preceding sentence, less such amounts as 
are required to be withheld or deducted under the Code or any provision of state, local or foreign 
Tax Law with respect to the making of such payment, promptly but no later than the next 
scheduled payroll of the Company that is at least four Business Days after the First Effective 
Time.   

(c) Each award of performance shares that corresponds to shares of Company 
Common Stock (each, a “Company Performance Share Award”) that is outstanding as of 
immediately prior to the First Effective Time, shall, at the First Effective Time, be converted into 
an award that entitles the holder thereof, upon vesting, to receive an amount in cash equal to the 
Merger Consideration Value in respect of each share of Company Common Stock subject to such 
Company Performance Share Award, with the number of shares of Company Common Stock 
subject to each such award equal to 200% of the target number of shares of Company Common 
Stock covered by each such award as of immediately prior to the First Effective Time.  Except as 
otherwise provided in this Section 2.3(c), each cash-based award covered by this Section 2.3(c) 
shall have the same terms and conditions (including vesting terms and conditions) as applied to 
the corresponding Company Performance Share Award; provided, that the performance-based 
vesting conditions shall no longer apply, the award will be subject only to service-based vesting, 
and each such award shall vest in full upon a Qualifying Termination. 

(d) Each share of director deferred stock (each, a “Director Deferred Share”) 
that is outstanding as of immediately prior to the First Effective Time, shall, at the First Effective 
Time, be converted into the right to receive the Merger Consideration.  Parent shall or shall cause 
the Second Surviving Corporation or one of its Subsidiaries, as applicable, to deliver to the 
holders of Director Deferred Shares the cash amounts and Parent Common Shares described in 
the immediately preceding sentence, less such amounts as are required to be withheld or 
deducted under the Code or any provision of state, local or foreign Tax Law with respect to the 
making of such payment, promptly but no later than the next scheduled payroll of the Company 
that is at least four Business Days after the First Effective Time. 



 

 

 -12- 

(e) As soon as practicable following the date of this Agreement, the Company 

Board (or, if appropriate, any committee administering the Company ESPP) shall adopt such 

resolutions or take such other actions as may be required so that (i) participation in the Company 

ESPP shall be limited to those employees who are participants on the date of this Agreement, 

(ii) participants may not increase their payroll deduction elections or rate of contributions from 

those in effect on the date of this Agreement or make any separate non-payroll contributions to 

the Company ESPP on or following the date of this Agreement, (iii) no offering period shall be 

commenced after the date of this Agreement, and (iv) the Company ESPP shall terminate, 

effective on the earlier of the first purchase date following the date of this Agreement and the 

fifth trading day before the First Effective Time, but subsequent to the exercise of purchase 

rights on such purchase date (in accordance with the terms of the Company ESPP). 

(f) Prior to the First Effective Time, the Company, through the Company 

Board or an appropriate committee thereof, shall adopt such resolutions as may reasonably be 

required in its discretion to effectuate the actions contemplated by this Section 2.3. 

(g) Notwithstanding anything in Section 2.3(a), Section 2.3(b) or 

Section 2.3(c) to the contrary, but subject to Section 6.1(b), (i) to the extent the terms of any 

Company Option, Company Restricted Share Award or Company Performance Share Award 

granted on or after the date of this Agreement and not in violation of this Agreement expressly 

provide for treatment in connection with the occurrence of the First Effective Time that is 

different from the treatment prescribed by this Section 2.3, or (ii) as mutually agreed by the 

parties hereto and a holder of any Company Option, Company Restricted Share Award or 

Company Performance Share Award, then in each case, the terms of such Company Option, 

Company Restricted Share Award or Company Performance Share Award, as applicable, shall 

control (and the applicable provisions of this Section 2.3 shall not apply).  

ARTICLE 3 
 

REPRESENTATIONS AND WARRANTIES OF THE COMPANY 

Except as disclosed in the Company SEC Documents furnished or filed prior to 

the date of this Agreement (including any documents incorporated by reference therein and 

excluding any disclosures set forth in any “risk factors” section or in any “forward-looking 

statements” section to the extent they are forward-looking statements or cautionary, predictive or 

forward-looking in nature) or in the disclosure schedules delivered by the Company to Parent 

concurrently with the execution of this Agreement (the “Company Disclosure Schedules”) (it 

being agreed that disclosure of any item in any section or subsection of the Company Disclosure 

Schedules shall be deemed disclosed with respect to any other section or subsection of this 

Agreement and the Company Disclosure Schedules to the extent that the relevance thereof is 

reasonably apparent on its face), the Company represents and warrants to Parent and each 

Merger Sub as follows as of the date of this Agreement and as of the Closing Date (other than 

such representations and warranties that are expressly made as of a certain date, which are made 

as of such date): 
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Section 3.1 Qualification, Organization, Subsidiaries. 

(a) The Company is a corporation duly incorporated, validly existing and in 
good standing under the laws of the state of Delaware.  Except as would not reasonably be 
expected to have, individually or in the aggregate, a Company Material Adverse Effect, each of 
the Company’s Subsidiaries is a legal entity duly organized, validly existing and (where such 
concept is recognized) in good standing under the Laws of its respective jurisdiction of 
incorporation or organization, as applicable.  Each of the Company and its Subsidiaries has all 
requisite corporate or similar power and authority to own, lease and operate its properties and 
assets and to carry on its business as presently conducted and is qualified to do business and is in 
good standing as a foreign corporation in each jurisdiction where the ownership, leasing or 
operation of its assets or properties or conduct of its business requires such qualification, except, 
in each case, as would not reasonably be expected to have, individually or in the aggregate, a 
Company Material Adverse Effect.  The Company has made available to Parent true, complete 
and correct copies of the Organizational Documents of the Company and each of its Significant 
Subsidiaries, each as amended prior to the date of this Agreement, and each as made available to 
Parent is in full force and effect. 

(b) All of the outstanding shares of capital stock or voting securities of, or 
other equity interests in, each of the Company’s Subsidiaries have been validly issued and are 
owned by the Company, by another Subsidiary of the Company or by the Company and another 
Subsidiary of the Company, free and clear of all Liens other than restrictions imposed by 
applicable securities Laws or the Organizational Documents of any such Subsidiary or any 
Permitted Liens.    

Section 3.2 Capitalization. 

(a) The authorized share capital of the Company consists of 400,000,000 
shares of Company Common Stock, 840,000 shares of Preferred Stock, par value $25 per share 
(the “Company Preferred Stock”) and 2,000,000 shares of New Series Preferred Stock, par value 
$1 per share (the “Company New Series Preferred Stock”).  As of March 17, 2021, there were 
(i) 90,936,616 shares of Company Common Stock issued and outstanding (including 
198,570 shares of Company Common Stock subject to Company Restricted Share Awards but no 
shares of Company Common Stock underlying outstanding Company Performance Share 
Awards and not including shares held in treasury), (ii) 32,415,569 shares of Company Common 
Stock held in treasury, (iii) 214,542 shares of Company Preferred Stock issued and outstanding 
(not including shares held in treasury), (iv) 435,194 shares of Company Preferred Stock held in 
treasury, (v) no shares of Company New Series Preferred Stock issued and outstanding, 
(vi) Company Options to purchase an aggregate of 598,794 shares of Company Common Stock 
issued and outstanding, (vii) 125,332 shares of Company Common Stock underlying outstanding 
Company Performance Share Awards if performance conditions are satisfied at the target level, 
(viii) 8,854.5035 shares of Company Common Stock underlying outstanding Director Deferred 
Shares and (ix) 3,367,796 shares of Company Common Stock reserved for issuance under the 
Company ESPP.  All outstanding shares of Company Common Stock are, and all such shares 
that may be issued prior to the First Effective Time will be when issued, duly authorized and 
validly issued as fully paid and nonassessable, and are not subject to and were not issued in 
violation of any preemptive or similar right, purchase option, call or right of first refusal or 
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similar right.  To the Knowledge of the Company, as of the date hereof, no Person is the 
beneficial owner of ten percent or more of the issued shares of the Company Common Stock.  

(b) Except as set forth in Section 3.2(a) or as required by the terms of the 
Company Benefit Plans, as of the date of this Agreement, (i) the Company does not have any 
shares of its capital stock issued or outstanding, other than shares of Company Common Stock 
that have become outstanding after March 17, 2021, which were reserved for issuance as of 
March 17, 2021 as set forth in Section 3.2(a), and (ii) there are no outstanding subscriptions, 
options, warrants, calls, convertible securities or other similar rights, agreements or 
commitments relating to the issuance of capital stock of the Company or any of the Company’s 
Subsidiaries to which the Company or any of the Company’s Subsidiaries is a party obligating 
the Company or any of the Company’s Subsidiaries to (A) issue, transfer or sell any shares of 
capital stock of the Company or any of the Company’s Subsidiaries or securities convertible into, 
exercisable for or exchangeable for such shares, (B) grant, extend or enter into any such 
subscription, option, warrant, call, convertible securities or other similar right, agreement or 
arrangement, or (C) redeem or otherwise acquire any such shares of capital stock.   

(c) Neither the Company nor any of its Subsidiaries has outstanding bonds, 
debentures, notes or other similar obligations, the holders of which have the right to vote (or 
which are convertible into, exercisable for or exchangeable for securities having the right to 
vote) with the stockholders of the Company on any matter.  No Subsidiary of the Company owns 
any capital stock of the Company.  Except for its interests (i) in its Subsidiaries and (ii) in any 
Person in connection with any joint venture, partnership or other similar arrangement with a third 
party, the Company does not own, directly or indirectly, any capital stock of, or other equity 
interests in any Person.   

(d) Except for any voting trust agreement entered into in compliance with 
Section 5.8(c) of this Agreement, there are no voting trusts or other agreements or 
understandings to which the Company or any of its Subsidiaries is a party with respect to the 
voting of the capital stock of the Company or any of its Subsidiaries. 

(e) Section 3.2(e) of the Company Disclosure Schedules lists each Subsidiary 
of the Company, its jurisdiction of organization and the percentage of its equity interests directly 
or indirectly held by the Company.   

Section 3.3 Corporate Authority Relative to This Agreement; Consents and 
Approvals; No Violation. 

(a) The Company has the requisite corporate power and authority to enter into 
this Agreement and, subject to receipt of the Company Stockholder Approval, to perform its 
obligations hereunder and to consummate the transactions contemplated hereby.  Except for the 
Company Stockholder Approval and the filing of the First Certificate of Merger and the Second 
Certificate of Merger with the Secretary of State of the State of Delaware, no other corporate 
proceedings on the part of the Company are necessary to authorize the execution and delivery of 
this Agreement and the consummation of the transactions contemplated hereby.  This Agreement 
has been duly and validly executed and delivered by the Company and, assuming this Agreement 
constitutes the valid and binding agreement of Parent and each Merger Sub, constitutes the valid 
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and binding agreement of the Company, enforceable against the Company in accordance with its 

terms, except that (i) such enforcement may be subject to applicable bankruptcy, insolvency, 

reorganization, moratorium or other similar Laws, now or hereafter in effect, relating to 

creditors’ rights generally and (ii) equitable remedies of specific performance and injunctive and 

other forms of equitable relief may be subject to equitable defenses and to the discretion of the 

court before which any proceeding therefor may be brought (collectively, the “Enforceability 

Exceptions”). 

(b) The Company Board at a duly called and held meeting has unanimously 

(i) determined that it is in the best interests of the Company and its stockholders, and declared it 

advisable, to enter into this Agreement, (ii) approved the execution, delivery and performance of 

this Agreement and the consummation of the Mergers and the other transactions contemplated 

hereby and (iii) resolved to recommend that the stockholders of the Company adopt this 

Agreement (the “Company Recommendation”) and directed that such matter be submitted for 

consideration of the stockholders of the Company at the Company Stockholder Meeting.   

(c) The execution, delivery and performance by the Company of this 

Agreement and the consummation of the Mergers and the other transactions contemplated hereby 

by the Company do not and will not require the Company or any of its Subsidiaries to procure, 

make or provide prior to the Closing Date any consent, approval, authorization or permit of, 

action by, filing with or notification to any United States or foreign, state, provincial, territorial 

or local governmental or regulatory agency, commission, court, body, entity or authority (each, a 

“Governmental Entity”), other than (i) the filing of the First Certificate of Merger and the Second 

Certificate of Merger, (ii) authorizations from, or such other actions as are required to be made 

with or obtained from, the Surface Transportation Board (the “STB”), (iii) authorizations from, 

or such other actions as are required to be made with or obtained from, the Federal 

Communications Commission (the “FCC”), (iv) compliance with any applicable requirements of 

any Antitrust Laws, (v) authorizations from, or such other actions as are required to be made 

with or obtained from, the COFECE and the IFT, (vi) the filing of notices with the ARTF and the 

SCT, (vii) compliance with the applicable requirements of the Securities Act and the Exchange 

Act, including the filing with the SEC of the Form F-4 (including the Proxy 

Statement/Prospectus), (viii) compliance with the rules and regulations of the NYSE, 

(ix) compliance with any applicable foreign or state securities or blue sky laws and (x) the other 

consents and/or notices set forth on Section 3.3(c) of the Company Disclosure Schedules 

(clauses (i) through (x), collectively, the “Company Approvals”), and other than any consent, 

approval, authorization, permit, action, filing or notification the failure of which to make or 

obtain would not reasonably be expected to have, individually or in the aggregate, a Company 

Material Adverse Effect.   

(d) Assuming compliance with the matters referenced in Section 3.3(c) and 

receipt of the Company Approvals and the Company Stockholder Approval, the execution, 

delivery and performance by the Company of this Agreement and the consummation by the 

Company of the Mergers and the other transactions contemplated hereby, do not and will not 

(i) contravene or conflict with the organizational or governing documents of the Company or any 

of its Subsidiaries, (ii) contravene or conflict with or constitute a violation of any provision of 

any Law binding on or applicable to the Company or any of its Subsidiaries or any of their 

respective properties or assets or (iii) result in any violation of, or default (with or without notice 
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or lapse of time, or both) under, or give rise to a right of termination, cancellation or acceleration 
of any obligation or to the loss of a benefit under any Contract, instrument, permit, concession, 
franchise, right or license binding on the Company or any of its Subsidiaries, other than, in the 
case of clauses (ii) and (iii), any such contravention, conflict, violation, default, termination, 
cancellation, acceleration, right or loss that would not reasonably be expected to have, 
individually or in the aggregate, a Company Material Adverse Effect.  

Section 3.4 Reports and Financial Statements.   

(a) The Company has filed or furnished, on a timely basis, all forms, 
statements, certifications, documents and reports required to be filed or furnished by it with the 
SEC pursuant to the Exchange Act or the Securities Act since December 31, 2018 (the forms, 
statements, certifications, documents and reports so filed or furnished by the Company and those 
filed or furnished to the SEC subsequent to the date of this Agreement, including any 
amendments thereto, the “Company SEC Documents”), each of which, in each case as of its 
date, or, if amended, as finally amended prior to the date of this Agreement, complied, or if not 
yet filed or furnished, will comply in all material respects with the applicable requirements of the 
Securities Act, the Exchange Act and the Sarbanes-Oxley Act, as the case may be, and no 
Company SEC Document as of its date (or, if amended or superseded by a filing prior to the date 
of this Agreement, as of the date of such amended or superseding filing) contained, and no 
Company SEC Documents filed with or furnished to the SEC subsequent to the date of this 
Agreement will contain, any untrue statement of a material fact or omitted to state any material 
fact required to be stated therein or necessary in order to make the statements therein, in light of 
the circumstances under which they were made, not misleading. 

(b) The Company is in compliance in all material respects with the applicable 
listing and corporate governance rules and regulations of the NYSE.  Except as permitted by the 
Exchange Act, including Sections 13(k)(2) and 13(k)(3) thereunder, or the rules and regulations 
promulgated by the SEC, since December 31, 2018, neither the Company nor any of its Affiliates 
has made, arranged or modified (in any material way) any extensions of credit in the form of a 
personal loan to any executive officer or director of the Company. 

(c) The consolidated financial statements (including all related notes and 
schedules) of the Company included in the Company SEC Documents (or, if any such Company 
SEC Document is amended or superseded by a filing prior to the date of this Agreement, such 
amended or superseding Company SEC Document) fairly presented in all material respects the 
consolidated financial position of the Company and its consolidated Subsidiaries, as at the 
respective dates thereof, and the consolidated results of their operations and their consolidated 
cash flows for the respective periods then ended (subject, in the case of the unaudited statements, 
to normal year-end audit adjustments and to any other adjustments described therein, including 
the notes thereto) and were prepared in all material respects in conformity with GAAP (except, 
in the case of the unaudited financial statements, as permitted by the SEC) applied on a 
consistent basis during the periods involved (except as may be indicated therein or in the notes 
thereto). 
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Section 3.5 Internal Controls and Procedures. 

(a) The Company has established and maintains disclosure controls and 
procedures as required by Rule 13a-15 under the Exchange Act.  Such disclosure controls and 
procedures are effective in providing reasonable assurance that all information required to be 
disclosed by the Company is recorded and reported on a timely basis to the individuals 
responsible for the preparation of the Company’s filings with the SEC and other public 
disclosure documents.  

(b) The Company maintains a system of internal controls over financial 
reporting (as defined in Rule 13a-15 under the Exchange Act) that is effective in providing 
reasonable assurance regarding the reliability of financial reporting and the preparation of 
financial statements for external purposes in accordance with GAAP and includes policies and 
procedures that (i) pertain to the maintenance of records that in reasonable detail accurately and 
fairly reflect the transactions and dispositions of the assets of the Company in all material 
respects, (ii) provide reasonable assurance that transactions are recorded as necessary to permit 
preparation of financial statements in accordance with GAAP and to maintain accountability for 
assets, that access to assets is permitted only in accordance with authorizations of management 
and directors of the Company and that receipts and expenditures of the Company are being made 
only in accordance with authorizations of management and directors of the Company, and 
(iii) provide reasonable assurance regarding prevention or timely detection of unauthorized 
acquisition, use or disposition of the Company’s assets that could have a material effect on its 
financial statements.  The records, systems, controls, data and information of the Company and 
its Subsidiaries that are used in the systems of disclosure controls and procedures and of 
financial reporting controls and procedures described above are recorded, stored, maintained and 
operated under means that are under the exclusive ownership and direct control of the Company 
or a wholly owned Subsidiary of the Company or its accountants, except as would not reasonably 
be expected to adversely affect or disrupt, in any material respect, the Company’s systems of 
disclosure controls and procedures and of financial reporting controls and procedures or the 
reports generated thereby.   

(c) The Company’s management has completed an assessment of the 
effectiveness of the Company’s internal controls over financial reporting pursuant to Section 404 
of the Sarbanes-Oxley Act for the year ended December 31, 2020, and such assessment 
concluded that such controls were effective.  The Company has disclosed, based on its most 
recent evaluation of its internal controls prior to the date of this Agreement, to the Company’s 
auditors and the audit committee of the Company Board, (i) any significant deficiencies and 
material weaknesses in the design or operation of internal controls over financial reporting that 
are reasonably likely to adversely affect the Company’s ability to record, process, summarize 
and report financial information and (ii) any fraud, whether or not material, that involves 
management or other employees who have a significant role in internal control over financial 
reporting.  As of the date of its most recent audited financial statements, neither the Company 
nor its auditors had identified any significant deficiencies or material weaknesses in its internal 
controls over financial reporting and, as of the date of this Agreement, to the Knowledge of the 
Company, nothing has come to its attention that has caused it to believe that there are any 
material weaknesses or significant deficiencies in such internal controls.  To the Knowledge of 
the Company, since December 31, 2018, no material complaints from any source regarding 
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accounting, internal accounting controls or auditing matters, and no concerns from Company 
employees regarding questionable accounting or auditing matters, have been received by the 
Company.  To the Knowledge of the Company, since December 31, 2018, no attorney 
representing the Company or any of its Subsidiaries, whether or not employed by the Company 
or any of its Subsidiaries, has reported evidence of a violation of securities Laws, breach of 
fiduciary duty or similar violation by the Company or any of its officers, directors, employees or 
agents to the Company’s chief legal officer, audit committee (or other committee designated for 
the purpose) of the Company Board pursuant to the rules adopted pursuant to Section 307 of the 
Sarbanes-Oxley Act or any Company policy contemplating such reporting, including in instances 
not required by those rules. 

Section 3.6 No Undisclosed Liabilities.  Except (a) as disclosed, reflected or 
reserved against in the audited consolidated balance sheet of the Company and its Subsidiaries as 
of December 31, 2020, and the footnotes to such consolidated balance sheet, in each case set 
forth in the Company’s report on Form 10-K for the fiscal year ended December 31, 2020, (b) as 
expressly permitted or contemplated by this Agreement, (c) for liabilities or obligations that have 
been discharged or paid in full, (d) for liabilities arising in connection with obligations under any 
existing Contract (except to the extent such liabilities arose or resulted from a breach or a default 
of such Contract), (e) for liabilities and obligations incurred in the Ordinary Course of Business 
since December 31, 2020 (the “Company Balance Sheet Date”); or (f) as would not have, 
individually or in the aggregate, a Company Material Adverse Effect, neither the Company nor 
any Subsidiary of the Company has any liabilities or obligations that would be required by 
GAAP to be reflected on a consolidated balance sheet of the Company and its Subsidiaries. 

Section 3.7 Compliance with Law; Permits. 

(a) The Company and its Subsidiaries have been since December 31, 2018 in 
compliance with and not in default under or in violation of any federal, state, local or foreign 
law, statute, ordinance, rule, regulation, judgment, Order, injunction or decree of any 
Governmental Entity (collectively, “Laws” and each, a “Law”) applicable to the Company and 
its Subsidiaries, except where such non-compliance, default or violation would not reasonably be 
expected to have, individually or in the aggregate, a Company Material Adverse Effect.   

(b) The Company and its Subsidiaries are in possession of all franchises, 
grants, concessions, authorizations, licenses, permits, easements, variances, exceptions, consents, 
certificates, approvals, clearances, tariffs, qualifications, registrations and orders of any 
Governmental Entities (“Permits”) necessary for the Company and the Company’s Subsidiaries 
to own, lease and operate their properties and assets or to carry on their businesses as they are 
now being conducted (such Permits, the “Company Permits”), except where the failure to have 
any of the Company Permits would not reasonably be expected to have, individually or in the 
aggregate, a Company Material Adverse Effect.  All Company Permits are in full force and 
effect and are not subject to any administrative or judicial proceeding that would reasonably be 
expected to result in modification, termination or revocation thereof, and the Company and each 
of its Subsidiaries is in compliance with the terms and requirements of such Company Permit, 
except where the failure to be in full force and effect or in compliance or where such proceeding 
would not reasonably be expected to have, individually or in the aggregate, a Company Material 
Adverse Effect.   
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(c) Neither the Company nor any of its Subsidiaries has received any written 
notice that the Company or its Subsidiaries is in violation of any Law applicable to the Company 
or any of its Subsidiaries or any Permit, except for such violations that would not reasonably be 
expected to have, individually or in the aggregate, a Company Material Adverse Effect.  There 
are no Actions pending, threatened in writing or, to the Knowledge of the Company, otherwise 
threatened that would reasonably be expected to result in the revocation, withdrawal, suspension, 
non-renewal, termination, revocation, or adverse modification or limitation of any such Permit, 
except as would not reasonably be expected to have, individually or in the aggregate, a Company 
Material Adverse Effect.   

Section 3.8 Anti-Corruption; Anti-Bribery; Anti-Money Laundering.   

(a) The Company, its Subsidiaries and, to the Knowledge of the Company, 
each of their directors, officers, employees, agents and each other Person acting on behalf of the 
Company or its Subsidiaries are in all material respects in compliance with and for the past five 
years, have in all material respects complied with (a) the Foreign Corrupt Practices Act of 1977, 
as amended (the “FCPA”), and (b) the provisions of all anti-bribery, anti-corruption and anti-
money laundering Laws of each jurisdiction in which the Company and its Subsidiaries operate 
or have operated and in which any agent thereof is conducting or has conducted business on 
behalf of the Company or any of its Subsidiaries (“Anti-Corruption Laws”).  The Company and 
its Subsidiaries have since December 31, 2018 (i) instituted policies and procedures that are 
reasonably designed to ensure compliance in all material respects with the FCPA and other anti-
bribery, anti-corruption and anti-money laundering Laws in each jurisdiction in which the 
Company or any of its Subsidiaries operate and (ii) maintained such policies and procedures in 
full force and effect in all material respects.  

(b) None of the Company, its Subsidiaries or, to the Knowledge of the 
Company, any of their directors, officers and employees and each other Person acting on behalf 
of the Company or its Subsidiaries has, in the past five years, directly or indirectly, violated any, 
or been subject to actual or, to the Knowledge of the Company, pending or threatened 
Proceedings, settlements or enforcement actions alleging violations on the part of any of the 
foregoing Persons of the FCPA or Anti-Corruption Laws or any terrorism financing Law. 

(c) None of the Company, its Subsidiaries or, to the Knowledge of the 
Company, any of their directors, officers and their employees or any other Person acting on 
behalf of the Company or its Subsidiaries has, in the past five years:  (i) directly or indirectly, 
paid, offered or promised to pay, or authorized or ratified the payment of any monies, gifts or 
anything of value (A) which would violate any applicable Anti-Corruption Law, including the 
FCPA, applied for purposes hereof as it applies to domestic concerns, or (B) to any national, 
provincial, municipal or other Government Official or any political party or candidate for 
political office for the purpose of (x) influencing any act or decision of such official or of any 
Governmental Entity, (y) to obtain or retain business, or direct business to any Person or (z) to 
secure any other improper benefit or advantage; or (ii) aided, abetted, caused (directly or 
indirectly), participated in, or otherwise conspired with, any Person to violate the terms of any 
Order. 
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Section 3.9 Sanctions.   

(a) For the past five years, the Company and each of its Subsidiaries has been, 
and currently is, in all material respects in compliance with relevant economic sanctions and 
export control Laws in jurisdictions in which the Company or any of its Subsidiaries do business 
or are otherwise subject to jurisdiction, including the United States International Traffic in Arms 
Regulations, the Export Administration Regulations, and United States sanctions Laws and 
regulations administered by the United States Department of the Treasury’s Office of Foreign 
Assets Control or the United States Department of State (collectively “Export and Sanctions 
Regulations”).   

(b) None of the Company or any of its Subsidiaries, or, to the Knowledge of 
the Company, any director, officer, agent, employee or other Person acting on behalf of any of 
the Company or its Subsidiaries, in their capacity as such, is currently, or has in the past five 
years: (i) a Sanctioned Person or (ii) engaging in any dealings or transactions with, or for the 
benefit of, any Sanctioned Person or in any Sanctioned Country, to the extent such activities 
would cause the Company to violate applicable Export and Sanctions Regulations. 

(c) For the past five years, the Company and its Subsidiaries have 
(i) instituted policies and procedures that are reasonably designed to ensure compliance in all 
material respects with the Export and Sanctions Regulations in each jurisdiction in which the 
Company and its Subsidiaries operate or are otherwise subject to jurisdiction and (ii) maintained 
such policies and procedures in full force and effect in all material respects.   

(d) For the past five years, neither the Company nor any of its Subsidiaries 
(w) has been found in violation of, charged with or convicted of, any Export and Sanctions 
Regulations, (x) to the Knowledge of the Company, is under investigation by any Governmental 
Entity for possible violations of any Export and Sanctions Regulation, (y) has been assessed civil 
penalties under any Export and Sanctions Regulations or (z) has filed any voluntary disclosures 
with any Governmental Entity regarding possible violations of any Export and Sanctions 
Regulations. 

Section 3.10 Environmental Laws and Regulations. 

(a) Except as would not reasonably be expected to have, individually or in the 
aggregate, a Company Material Adverse Effect:  (i)  the Company and its Subsidiaries have for 
the past five years conducted their respective businesses in compliance with all applicable 
Environmental Laws; (ii) for the past five years, neither the Company nor any of its Subsidiaries 
has received any written notices, demand letters or written requests for information from any 
Governmental Entity alleging that the Company or any of its Subsidiaries is in violation of or has 
liability under any Environmental Law and there are no legal, administrative, arbitral or other 
proceedings, claims or actions pending, or to the Knowledge of the Company threatened, against 
the Company or any of its Subsidiaries alleging any violation of or liability relating to any 
Environmental Law, in each case other than with respect to matters that have been fully resolved; 
(iii) to the Knowledge of the Company, there has been no treatment, storage or release of any 
Hazardous Substance in violation of or as could reasonably be expected to result in liability 
under any applicable Environmental Law from any properties currently or formerly owned or 
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leased or held under concession by the Company or any of its Subsidiaries or any predecessor; 
and (iv) neither the Company nor any Subsidiary is subject to any agreement, order, judgment, 
decree or agreement by or with any Governmental Entity or other third party imposing any 
liability or obligation relating to any Environmental Law. 

(b) The generality of any other representations and warranties in this 
Agreement notwithstanding, the representations and warranties in this Section 3.10 shall be 
deemed to be the Company’s sole and exclusive representations and warranties in this 
Agreement with respect to Environmental Laws, Hazardous Substances and any other 
environmental matters. 

Section 3.11 Employee Benefit Plans; Labor Matters. 

(a) Section 3.11(a) of the Company Disclosure Schedules lists all material 
Company Benefit Plans.   

(b) The Company has made available to Parent, with respect to each material 
Company Benefit Plan, each writing constituting a part of such Company Benefit Plan, including 
all amendments thereto.   

(c) Except as would not have, individually or in the aggregate, a Company 
Material Adverse Effect:  (i) each Company Benefit Plan (including any related trusts) has been 
maintained and administered in compliance with its terms and with applicable Law, including 
ERISA and the Code to the extent applicable thereto; (ii) each Company Benefit Plan intended to 
be “qualified” within the meaning of Section 401(a) of the Code has received a favorable 
determination letter from the Internal Revenue Service or is entitled to rely on a favorable 
opinion issued by the Internal Revenue Service, (iii) no Company Benefit Plan is subject to 
Title IV of ERISA, (iv) no employee benefit plan of the Company or its Subsidiaries is a 
Multiemployer Plan or a plan subject to Title IV of ERISA that has two or more contributing 
sponsors, at least two of whom are not under common control, (v) all contributions or other 
amounts payable by the Company or any of its Subsidiaries with respect to each Company 
Benefit Plan in respect of current or prior plan years have been paid or accrued in accordance 
with GAAP and (vi) there are no pending, threatened or, to the Knowledge of the Company, 
anticipated claims (other than claims for benefits in accordance with the terms of the Company 
Benefit Plans) by, on behalf of or against any of the Company Benefit Plans or any trusts related 
thereto.   

(d) With respect to any Multiemployer Plan contributed to by the Company or 
any ERISA Affiliate, neither the Company nor any ERISA Affiliate has incurred any withdrawal 
liability under Title IV of ERISA which remains unsatisfied as to an amount that would 
reasonably be expected to result in, individually or in the aggregate, material liability to the 
Company and its Subsidiaries, taken as a whole. 

(e) Except as provided in this Agreement or required by applicable Law, the 
consummation of the transactions contemplated by this Agreement will not, either alone or in 
combination with another event, (i) entitle any current or former employee or director of the 
Company or any of its Subsidiaries to severance pay, or any other payment from the Company or 
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its Subsidiaries, (ii) accelerate the time of payment or vesting, or increase the amount of, 
compensation due to any such employee or consultant, (iii) directly or indirectly cause the 
Company to transfer or set aside any assets to fund any material benefits under any Company 
Benefit Plan or (iv) limit or restrict the right to merge, materially amend, terminate or transfer the 
assets of any Company Benefit Plan on or following the First Effective Time. 

(f) The execution and delivery of this Agreement, stockholder or other 
approval of this Agreement or the consummation of the transactions contemplated by this 
Agreement would not, either alone or in combination with another event, result in the payment of 
any “excess parachute payment” as defined Section 280G(b)(1) of the Code. 

(g) The Company is not a party to nor does it have any obligation under any 
Company Benefit Plan to compensate, indemnify or reimburse any person for excise Taxes 
payable pursuant to Section 4999 of the Code or for additional Taxes payable pursuant to 
Section 409A of the Code. 

(h) The Company and its Subsidiaries are in compliance with their obligations 
pursuant to all notification and bargaining obligations arising under any Company Labor 
Agreements, except as would not have, individually or in the aggregate, a Company Material 
Adverse Effect. 

(i) Except as would not reasonably be expected to result in, individually or in 
the aggregate, material liability to the Company and its Subsidiaries, taken as a whole as of the 
date of this Agreement, (A) there are no strikes or lockouts with respect to any employees of the 
Company or any of its Subsidiaries; (B) to the Knowledge of the Company, there is no union 
organizing effort pending or threatened against the Company or any of its Subsidiaries; (C) there 
is no labor dispute or labor arbitration proceeding pending or, to the Knowledge of the Company, 
threatened against the Company or any of its Subsidiaries (other than, in each case, routine 
grievances, including those brought by unions or other collectively represented employees, to be 
heard by the applicable Governmental Entity); and (D) there is no slowdown, or work stoppage 
in effect or, to the Knowledge of the Company, threatened with respect to employees of the 
Company or any of its Subsidiaries;. 

(j) Except as would not have, individually or in the aggregate, a Company 
Material Adverse Effect, since December 31, 2018, the Company and its Subsidiaries have 
complied with all applicable Laws with respect to employment and employment practices 
(including all applicable Laws, rules and regulations regarding wage and hour requirements, 
employee and worker classification, immigration status, discrimination in employment, 
harassment, employee health and safety, and collective bargaining). 

(k) The consent or consultation of, or the rendering of formal advice by, any 
labor or trade union, works council or similar organization is not required for the Company to 
enter into this Agreement or to consummate any of the transactions contemplated hereby other 
than any consent, consultation or formal advice, the failure of which to obtain or, in the case of 
consultation, engage in, would not delay or prevent the consummation of the transactions 
contemplated by this Agreement or otherwise reasonably be expected to result in, individually or 
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in the aggregate, material liability to the Company and its Subsidiaries, taken as a whole as of the 
date of this Agreement. 

Section 3.12 Absence of Certain Changes or Events.   

(a) Since the Company Balance Sheet Date through the date of this 
Agreement, there has not been any event, change, occurrence or development that has had or 
would reasonably be expected to have, individually or in the aggregate, a Company Material 
Adverse Effect. 

(b) From the Company Balance Sheet Date through the date of this 
Agreement, the Company and its Subsidiaries have conducted their respective businesses in all 
material respects in the Ordinary Course of Business. 

Section 3.13 Investigations; Litigation.  Except as would not reasonably be 
expected to have, individually or in the aggregate, a Company Material Adverse Effect, as of the 
date of this Agreement:  (a) to the Knowledge of the Company, there is no investigation or 
review pending or threatened by any Governmental Entity with respect to the Company or any of 
the Company’s Subsidiaries; and (b) there are no Actions pending (or, to the Knowledge of the 
Company, threatened) against or affecting the Company or any of the Company’s Subsidiaries, 
or any of their respective assets or properties at law or in equity before, and there are no Orders 
of, any Governmental Entity against or affecting the Company or any of the Company’s 
Subsidiaries, or any of their respective assets or properties. 

Section 3.14 Company Information.  The information supplied or to be supplied 
by the Company for inclusion in (i) the proxy statement relating to the Company Stockholder 
Meeting, which will be used as a prospectus of Parent with respect to the Parent Common Shares 
issuable in connection with the First Merger (together with any amendments or supplements 
thereto, the “Proxy Statement/Prospectus”), (ii) the registration statement on Form F-4 pursuant 
to which the offer and sale of Parent Common Shares in connection with the First Merger will be 
registered pursuant to the Securities Act and in which the Proxy Statement/Prospectus will be 
included as a prospectus of Parent (together with any amendments or supplements thereto, the 
“Form F-4”) or (iii) the management information circular relating to the Parent Shareholder 
Meeting (together with any amendments or supplements thereto, the “Management Information 
Circular”) will not, at the time the Proxy Statement/Prospectus is first mailed to the Company’s 
stockholders, at the time the Management Information Circular is first mailed to Parent’s 
shareholders, at the time of the Company Stockholder Meeting and the Parent Shareholder 
Meeting or at the time the Form F-4 (and any amendment or supplement thereto) is declared 
effective, contain any untrue statement of a material fact or omit to state any material fact 
required to be stated therein or necessary in order to make the statements therein, in light of the 
circumstances under which they were made, not misleading; provided, that no representation or 
warranty is made by the Company with respect to statements made therein based on information 
supplied by Parent or either Merger Sub for inclusion or incorporation by reference therein.  
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Section 3.15 Tax Matters.  

(a) Except as would not reasonably be expected to have, individually or in the 
aggregate, a Company Material Adverse Effect: (i) the Company and each of its Subsidiaries 
have prepared and timely filed (taking into account any extension of time within which to file) 
all Tax Returns required to be filed by any of them under applicable Law with the appropriate 
Governmental Entity and all such filed Tax Returns are complete and accurate; (ii) the Company 
and each of its Subsidiaries have paid all Taxes required to be paid under applicable Law to the 
appropriate Governmental Entity and have withheld all Taxes required to be withheld by any of 
them (including in connection with amounts paid or owing to any employee, independent 
contractor, creditor, customer, stockholder or other third party), except, in the case of clauses (i) 
and (ii), with respect to matters contested in good faith or for which adequate reserves have been 
established in accordance with GAAP; (iii) as of the date of this Agreement, there are not 
pending or, to the Knowledge of the Company, threatened in writing, any audits, examinations, 
investigations or other proceedings in respect of Taxes of the Company or any of its Subsidiaries, 
and neither the Company nor any of its Subsidiaries has received written notice within the past 
six years of any claim made by a Governmental Entity in a jurisdiction where the Company or 
any of its Subsidiaries, as applicable, does not file a Tax Return, that the Company or such 
Subsidiary is or may be subject to income taxation by, or have an obligation to file an income 
Tax Return in, that jurisdiction (and, solely in the case of the CRA, has not received such written 
notice within the past eight years); (iv) there are no liens for Taxes on any property of the 
Company or any of its Subsidiaries, except for Permitted Liens; (v) neither the Company nor any 
of its Subsidiaries has been a “controlled corporation” or a “distributing corporation” in any 
distribution occurring during the two-year period ending on the date of this Agreement that was 
purported or intended to be governed by Section 355 of the Code; (vi) neither the Company nor 
any of its Subsidiaries has participated in any “listed transaction” within the meaning of Treasury 
Regulations Section 1.6011-4(b)(2); (vii) neither the Company nor any of its Subsidiaries (A) is 
a party to or is bound by any Tax sharing, allocation or indemnification agreement or 
arrangement (other than such an agreement or arrangement (1) exclusively between or among the 
Company and/or its Subsidiaries or (2) not primarily related to Taxes and entered into in the 
Ordinary Course of Business), (B) has been a member of an affiliated, consolidated, unitary or 
combined group filing a consolidated federal income Tax Return (other than a group the 
common parent of which is or was the Company or any of its Subsidiaries), or (C) has any 
liability for the Taxes of any Person (other than the Company or any of its Subsidiaries) under 
Treasury Regulations Section 1.1502-6 (or any similar provision of federal, state, local or non-
U.S. Law), as a transferee or successor; (viii) each Mexican Subsidiary of the Company has 
complied with all of its obligations to disclose reportable schemes within the meaning of 
Article 199 of the Federal Fiscal Code (Código Fiscal de la Federación); (ix) each Mexican 
Subsidiary of the Company has fulfilled all of its Mexican Income Tax and VAT Law 
obligations with respect to the labor structure that it has in place, including the 6% withholding 
tax obligation under Article 1-A, subsection IV of the VAT Law and the obligation to receive the 
information contained in Article 27, subsection V of the Mexican Income Tax Law in effect 
before 2020, and no Tax benefit has been claimed in respect of any Mexican Tax invoice issued 
in favor of any Mexican Subsidiaries of the Company by a Person included on the list published 
on the webpage of the Mexican Tax Authorities and/or in the Mexican Official Gazette (Diario 
Oficial de la Federación) in terms of article 69-B of the Mexican Federal Tax Code; and 
(x) neither the Company nor any of its Subsidiaries will be required to include any item of 
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income in, or to exclude any item of deduction from, taxable income in any taxable period (or 
portion thereof) ending after the Closing Date as a result of (A) any closing agreement, 
installment sale, or open transaction disposition, (B) any accounting method change or 
agreement with any Governmental Entity or (C) any election pursuant to Section 965(h) of the 
Code, in each case, made prior to the Closing. 

(b) Neither the Company nor any of its Subsidiaries has taken or agreed to 
take any action or knows of any fact, agreement, plan or other circumstance that is reasonably 
likely to (i) prevent or impede the Mergers, taken together, from qualifying as a “reorganization” 
within the meaning of Section 368(a) of the Code, (ii) cause the stockholders (other than any 
Excepted Stockholder) of the Company to recognize gain pursuant to Section 367(a)(1) of the 
Code, (iii) cause Parent to be treated as a “domestic corporation” pursuant to Section 7874(b) of 
the Code as a result of the Mergers, or (iv) prevent or impede the Company from being able to 
deliver the executed Company Tax Certificate at Closing.  As of the date of this Agreement, the 
Company believes it will be able to provide the Company Tax Certificate at the Closing. 

(c) At no time during the 60 months immediately preceding the First Effective 
Time will more than 50% of the fair market value of the Company’s capital stock have been 
derived, directly or indirectly, from one or any combination of: real or immovable property 
situated in Canada, Canadian resources properties, timber resource properties and options in 
respect of, or interests in, any such property (whether or not such property exists), each within 
the meaning of the CITA. 

(d) The generality of any other representations and warranties in this 
Agreement notwithstanding, the representations and warranties in this Section 3.15 and, to the 
extent applicable, Section 3.11 shall be deemed to be the Company’s sole and exclusive 
representations and warranties in this Agreement with respect to Tax matters. 

Section 3.16 Intellectual Property; IT Assets; Privacy. 

(a) Section 3.16(a) of the Company Disclosure Schedule sets forth a true, 
correct and complete list as of the date hereof of all material Registered Company Intellectual 
Property.  Each such material item of Registered Company Intellectual Property is, to the 
Knowledge of the Company, subsisting and not invalid or unenforceable.  No such material 
Registered Company Intellectual Property (other than any applications for Registered Company 
Intellectual Property) has expired or been cancelled or abandoned, except in accordance with the 
expiration of the term of such rights, or in the Ordinary Course of Business based on a 
reasonable business judgement of the Company. 

(b) The Company and its Subsidiaries (i) own or have a written, valid and 
enforceable right to use all material Intellectual Property used in or necessary for the operation of 
their respective businesses and (ii) own all right, title, and interest in all Company Intellectual 
Property, free and clear of all Liens (other than Permitted Liens), in each case, except as has not 
been and would not reasonably be expected to be, individually or in the aggregate, material to the 
business of the Company and its Subsidiaries, taken as a whole.  To the Knowledge of the 
Company, no Company Intellectual Property material to any business of the Company and its 
Subsidiaries is subject to any Order or Contract materially and adversely affecting the 
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Company’s and its Subsidiaries’ ownership or use of, or any rights in or to, any such Intellectual 
Property. 

(c) Except as has not had and would not reasonably be expected to have, 
individually or in the aggregate, a Company Material Adverse Effect, since December 31, 2018, 
to the Knowledge of the Company, the operation of the business of the Company and its 
Subsidiaries has not infringed, violated or otherwise misappropriated any Intellectual Property of 
any third Person.  Except as has not had and would not reasonably be expected to have, 
individually or in the aggregate, a Company Material Adverse Effect, (i) to the Knowledge of the 
Company, since December 31, 2018, no third Person has infringed, violated or otherwise 
misappropriated any Company Intellectual Property and (ii) to the Knowledge of the Company, 
there is, and there has been since December 31, 2018, no pending claim or asserted claim in 
writing asserting that the Company or any Subsidiary has infringed, violated or otherwise 
misappropriated, or is infringing, violating or otherwise misappropriating, any Intellectual 
Property of any third Person. 

(d) The Company and its Subsidiaries have received from each Person 
(including current and former employees and contractors) who has created or developed any 
material Intellectual Property for or on behalf of the Company or any of its Subsidiaries, a 
written, valid, enforceable, present assignment of such Intellectual Property to the Company or 
its applicable Subsidiary.   

(e) The Company and its Subsidiaries own all right, title and interest in and to 
the Company IT Assets, free and clear of any Liens other than Permitted Liens, except as has not 
been and would not reasonably be expected to be, individually or in the aggregate, material to the 
business of the Company and its Subsidiaries, taken as a whole.  To the Knowledge of the 
Company, the Company and its Subsidiaries own or have a written valid and enforceable right to 
use all IT Assets, except as has not been and would not reasonably be expected to be, 
individually or in the aggregate, material to the business of the Company and its Subsidiaries, 
taken as a whole.  Except as has not been and would not reasonably be expected to be, 
individually or in the aggregate, material to the business of the Company and its Subsidiaries, 
taken as a whole, the Company and each of its Subsidiaries have taken reasonable steps and 
implemented reasonable safeguards, consistent with best industry practices, to protect the IT 
Assets from any unauthorized access, use or other security breach.  The IT Assets: (i) operate 
and perform in all material respects as required by the Company and its Subsidiaries for the 
operation of their respective businesses, (ii) since December 31, 2018, except as, individually or 
in the aggregate, has not resulted in, and is not reasonably expected to result in, material liability 
to, or material disruption of the business operations of, the Company and its Subsidiaries, (A) 
have not malfunctioned or failed, suffered unscheduled downtime, or been subject to 
unauthorized access, use or other security breach, and (B) have been free from any viruses, 
Trojan horses, spyware or other malicious code.  

(f) The Company and its Subsidiaries have taken commercially reasonable 
measures to protect the confidentiality of the material Trade Secrets owned by the Company and 
its Subsidiaries, and to the Knowledge of the Company, no such material Trade Secrets has been 
used or discovered by or disclosed to any Person except pursuant to written, valid and 
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enforceable non-disclosure agreements protecting the confidentiality thereof, which agreements 
have not been breached in any material respect. 

(g) Since December 31, 2018, the Company and its Subsidiaries have in all 
material respects complied with all Privacy Laws and with its and their privacy policies and 
other contractual commitments relating to privacy, security or processing of personal information 
or data.  Except as has been and would not reasonably be expected to be, individually or in the 
aggregate, material to the business of the Company and its Subsidiaries, taken as a whole, since 
December 31, 2018, neither the Company nor any of its Subsidiaries has received any written 
threat, notice or claim alleging (i) non-compliance with any Privacy Laws or with such privacy 
policies or contractual commitments or (ii) a violation of any third Person’s rights under Privacy 
Laws or such privacy policies or contractual commitments, including any third Person’s rights 
with respect to Sensitive Data.  Except as has not been and would not reasonably be expected to 
be, individually or in the aggregate, material to the business of the Company and its Subsidiaries, 
taken as a whole, since December 31, 2018, to the Knowledge of the Company, there has been 
no unauthorized access, use, processing, transfer or disclosure, or any loss or theft, of Sensitive 
Data or other personal or personally identifiable information that are protected by Privacy Laws 
while such Sensitive Data or such other personal or personally identifiable information was in 
the possession or control of the Company, its Subsidiaries or third-party vendors or service 
providers.  

Section 3.17 Title to Assets.  Except as would not, individually or in the 
aggregate, reasonably be expected to have a Company Material Adverse Effect, the Company or 
one of its Subsidiaries has good and valid title to all tangible assets owned by the Company or 
any of its Subsidiaries as of the date of this Agreement, free and clear of all Liens other than 
Permitted Liens, or good and valid leasehold interests in all tangible assets leased or subleased 
by the Company or any of its Subsidiaries as of the date of this Agreement, or good and valid 
rights under the corresponding concession in all tangible assets held subject to such concession 
by the Company or any of its Subsidiaries as of the date of this Agreement. 

Section 3.18 Title to Properties.   

(a) Except as would not reasonably be expected to have, individually or in the 
aggregate, a Company Material Adverse Effect, each Contract under which the Company or any 
of its Subsidiaries is the landlord, sublandlord, tenant, subtenant or occupant (a “Company Real 
Property Lease”) with respect to material real property leased, subleased, held under concession, 
licensed or otherwise occupied (whether as tenant, subtenant or pursuant to other occupancy 
arrangements) by the Company or any of its Subsidiaries (collectively, including the 
improvements thereon, “Company Leased Real Property”) is valid and binding on the Company 
or the Subsidiary thereof party thereto, and, to the Knowledge of the Company, each other party 
thereto.  Neither the Company nor any of its Subsidiaries is currently subleasing, licensing or 
otherwise granting any person the right to use or occupy a material portion of the Company 
Leased Real Property that would reasonably be expected to adversely affect the existing use of 
the remaining portion of the Company Leased Real Property by the Company or its Subsidiaries 
in the operation of their business thereon, except as would not, individually or in the aggregate, 
reasonably be expected to have a Company Material Adverse Effect.  Except as would not, 
individually or in the aggregate, reasonably be expected to have a Company Material Adverse 
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Effect, there is no uncured default by the Company or any of its Subsidiaries under any 
Company Real Property Lease or, to the Knowledge of the Company, by any other party thereto, 
and, to the Knowledge of the Company, no event has occurred that with the lapse of time or the 
giving of notice or both would reasonably be expected to constitute a default thereunder by the 
Company or any of its Subsidiaries or by any other party thereto.  As of the date of this 
Agreement, neither the Company nor any of its Subsidiaries has received any written notice of 
termination or cancelation, and to the Knowledge of the Company, no termination or cancelation 
is threatened, under any material Company Real Property Lease. 

(b) Except as would not, individually or in the aggregate, reasonably be 
expected to have a Company Material Adverse Effect, the Company or its Subsidiaries has good 
and valid title to all of the real property owned by the Company and its Subsidiaries (the “Owned 
Real Property”).  

(c) Except as would not, individually or in the aggregate, reasonably be 
expected to have a Company Material Adverse Effect, neither the Company nor any of its 
Subsidiaries has received written notice of any condemnation proceeding or proposed action or 
agreement for taking in lieu of condemnation, nor is any such proceeding, action or agreement 
pending before a Governmental Entity or, to the Knowledge of the Company, threatened, with 
respect to any portion of any Owned Real Property. 

Section 3.19 Opinion of Financial Advisor.  The Company Board has received 
the opinions of BofA Securities, Inc. and Morgan Stanley & Co. LLC, substantially to the effect 
that, as of the date of such opinions and subject to the assumptions, limitations, qualifications 
and other matters stated therein, the Merger Consideration to be received by the holders of 
Company Common Stock (other than the Excluded Shares and the Dissenting Shares) in the First 
Merger pursuant to this Agreement is fair, from a financial point of view, to such holders.   

Section 3.20 Required Vote of the Company Stockholders.  The affirmative vote 
of the holders of a majority of the outstanding shares of Company Voting Stock in favor of the 
adoption of this Agreement (the “Company Stockholder Approval”) is the only vote of holders of 
securities of the Company that is required to approve this Agreement and the transactions 
contemplated hereby, including the Mergers. 

Section 3.21 Material Contracts.   

(a) Except for this Agreement, agreements filed as exhibits to the Company 
SEC Documents or as set forth in Section 3.21 of the Company Disclosure Schedules, as of the 
date of this Agreement, neither the Company nor any of its Subsidiaries is a party to or expressly 
bound by any Contract (excluding any Company Benefit Plan) that:  

(i) would constitute a “material contract” (as such term is defined in 
Item 601(b)(10) of Regulation S-K of the Securities Act); 

(ii) is a Company Real Property Lease pursuant to which the Company 
or any of its Subsidiaries leases real property that is material to the business of the 
Company and its Subsidiaries, taken as a whole; 
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(iii) contains restrictions on the right of the Company or any of its 
Subsidiaries to engage in activities competitive with any Person or to solicit customers or 
suppliers anywhere in the world, other than restrictions (A)  pursuant to limitations on the 
use by the Company or its Subsidiaries of rail lines set forth in the agreements conveying 
those lines or granting rights to operate them, (B) that are part of the terms and conditions 
of any “requirements” or similar agreement under which the Company or any of its 
Subsidiaries has agreed to procure goods or services exclusively from any Person, or 
(C) that are not material to the business of the Company and its Subsidiaries, taken as a 
whole;   

(iv) grants “most favored nation” status that, following the Mergers, 
would apply to Parent and its Subsidiaries, including the Company and its Subsidiaries;  

(v) provides for the formation, creation, operation, management or 
control of any joint venture, partnership or other similar arrangement with a third party;  

(vi) is an indenture, credit agreement, loan agreement, note, or other 
Contract providing for indebtedness for borrowed money of the Company or any if its 
Subsidiaries (other than indebtedness among the Company and/or any of its Subsidiaries) 
in excess of $50 million; 

(vii) is a settlement, conciliation or similar Contract that would require 
the Company or any of its Subsidiaries to pay consideration of more than $20 million 
after the date of this Agreement or that contains material restrictions on the business and 
operations of the Company or any of its Subsidiaries;  

(viii) provides for the acquisition or disposition by the Company or any 
of its Subsidiaries of any business (whether by merger, sale of stock, sale of assets or 
otherwise), or any real property, that would, in each case, reasonably be expected to 
result in the receipt or making by the Company or any Subsidiary of the Company of 
future payments in excess of $25 million;  

(ix) is an acquisition agreement that contains material “earn-out” or 
other material contingent payment obligations; 

(x) obligates the Company or any Subsidiary of the Company to make 
any future capital investment or capital expenditure outside the Ordinary Course of 
Business and in excess of $50 million; 

(xi) provides for the procurement of services or supplies from a 
Company Top Supplier by the Company or any of its Subsidiaries, or provides for sales 
to a Company Top Customer by the Company or any of its Subsidiaries;  

(xii) limits or restricts the ability of the Company or any of its 
Subsidiaries to declare or pay dividends or make distributions in respect of their capital 
stock, partner interests, membership interests or other equity interests;  
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(xiii) other than any sales and marketing Contracts entered into the 
Ordinary Course of Business, is a Contract pursuant to which the Company or any of its 
Subsidiaries is a party, or is otherwise bound, and the contracting counterparty of which 
(A) is a Governmental Entity or (B) to the Knowledge of the Company, has entered into 
such Contract in its capacity as a prime contractor or other subcontractor of any Contract 
with a Governmental Entity and such Contract imposes upon the Company obligations or 
other liabilities due to such Governmental Entity; or 

(xiv) is a Contract pursuant to which (A) the Company or any of its 
Subsidiaries is granted any license or other right with respect to Intellectual Property of 
another Person, where such Contract is material to the business of the Company or any of 
its Subsidiaries (other than non-exclusive licenses for unmodified, commercially 
available “off-the-shelf” software that have been granted on standardized, generally 
available terms); or (B) the Company or any of its Subsidiaries grants to another Person 
any license or other right with respect to any material Company Intellectual Property. 

Each Contract of the type described in clauses (i) – (xiv) of this Section 3.21(a) is referred to 
herein as a “Company Material Contract.” 

(b) True, correct and complete copies of each Company Material Contract 
have been publicly filed with the SEC prior to the date of this Agreement or otherwise made 
available to Parent.  Neither the Company nor any Subsidiary of the Company is in breach of or 
default under the terms of any Company Material Contract where such breach or default would 
reasonably be expected to have, individually or in the aggregate, a Company Material Adverse 
Effect.  To the Knowledge of the Company, as of the date of this Agreement, no other party to 
any Company Material Contract is in breach of or default under the terms of any Company 
Material Contract where such breach or default would reasonably be expected to have, 
individually or in the aggregate, a Company Material Adverse Effect.  Except as would not 
reasonably be expected to have, individually or in the aggregate, a Company Material Adverse 
Effect, as of the date of this Agreement, each Company Material Contract is a valid and binding 
obligation of the Company or the Subsidiary of the Company that is party thereto and, to the 
Knowledge of the Company, of each other party thereto, and is in full force and effect, subject to 
the Enforceability Exceptions. 

Section 3.22 Suppliers and Customers.   

(a) Section 3.22(a) of the Company Disclosure Schedules sets forth a correct 
and complete list of (i) the top 10 suppliers (each a “Company Top Supplier”) and (ii) the top 10 
customers (each a “Company Top Customer”), respectively, by the aggregate dollar amount of 
payments to or from, as applicable, such supplier or customer, during the calendar year 2020.  

(b) Except as would not, individually or in the aggregate, reasonably be 
expected to be material to the Company and its Subsidiaries, taken as a whole, since 
December 31, 2019 through the date of this Agreement, (i) there has been no termination of or a 
failure to renew the business relationship of the Company or its Subsidiaries with any Company 
Top Supplier or any Company Top Customer and (ii) no Company Top Supplier or Company 
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Top Customer has notified the Company or any of its Subsidiaries that it intends to terminate or 
not renew its business. 

Section 3.23 Canadian Assets and Revenues.  Neither the aggregate value of the 
assets in Canada of the Company, nor the gross revenues from sales in or from Canada generated 
from those assets, exceeds CDN $93 million as determined in accordance with Part IX of the 
Competition Act (Canada).   

Section 3.24 Insurance Policies.  Except as would not reasonably be expected to 
have, individually or in the aggregate, a Company Material Adverse Effect, (i) the Company and 
its Subsidiaries maintain insurance coverage with reputable insurers in such amounts and 
covering such risks as the Company reasonably believes, based on past experience, is adequate 
for the businesses and operations of the Company and its Subsidiaries (taking into account the 
cost and availability of such insurance), (ii) each insurance policy maintained by the Company or 
any of its Subsidiaries is in full force and effect, (iii) all premiums due by the Company or any of 
its Subsidiaries with respect to such insurance policies have been paid and (iv) the Company and 
its Subsidiaries are in compliance with all contractual requirements applicable thereto contained 
in such insurance policies.  Neither the Company nor any of its Subsidiaries has received, as of 
the date of this Agreement, written notice of any pending or threatened cancellation with respect 
to any of its material insurance policies. 

Section 3.25 Affiliate Party Transactions.  Since December 31, 2018 through 
the date of this Agreement, there have been no material transactions, agreements, arrangements 
or understandings between the Company or any of its Subsidiaries, on the one hand, and any 
Person owning 5% or more of the Company Common Stock or any Affiliate of such Person or 
any director or executive officer of the Company or any of its Affiliates (or any relative thereof), 
on the other hand, or that would be required to be disclosed by the Company under Item 404 
under Regulation S-K under the Securities Act and that have not been so disclosed in the 
Company SEC Documents, other than Ordinary Course of Business employment agreements and 
similar employee and indemnification arrangements otherwise set forth on the Company 
Disclosure Schedules. 

Section 3.26 Finders or Brokers.  Except for BofA Securities, Inc. and Morgan 
Stanley & Co. LLC, neither the Company nor any of its Subsidiaries has employed or engaged 
any investment banker, broker or finder in connection with the transactions contemplated by this 
Agreement who would be entitled to any fee or any commission in connection with or on 
consummation of the Mergers. 

Section 3.27 Takeover Laws.  Assuming the representations and warranties of 
Parent and each Merger Sub set forth in Section 4.22 are true and correct, as of the date of this 
Agreement, no “fair price,” “moratorium,” “control share acquisition,” “business combination” 
or other form of anti-takeover statute or regulation or any anti-takeover provision in the 
certificate of incorporation or bylaws of the Company is, and the Company has no rights plan, 
“poison pill” or similar agreement that is, applicable to this Agreement, the Mergers or the other 
transactions contemplated hereby. 
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Section 3.28 No Other Representations or Warranties; No Reliance.  The 
Company acknowledges and agrees that, except for the representations and warranties contained 
in Article 4, none of Parent, either Merger Sub or any other Person acting on behalf of Parent or 
either Merger Sub has made or makes, and the Company has not relied on, any representation or 
warranty, whether express or implied, with respect to Parent, either Merger Sub, their respective 
Subsidiaries or their respective businesses, affairs, assets, liabilities, financial condition, results 
of operations, future operating or financial results, estimates, projections, forecasts, plans or 
prospects (including the reasonableness of the assumptions underlying such estimates, 
projections, forecasts, plans or prospects) or with respect to the accuracy or completeness of any 
other information provided or made available to the Company or any of its representatives by or 
on behalf of Parent or either Merger Sub.  The Company acknowledges and agrees that none of 
Parent, either Merger Sub or any other Person acting on behalf of Parent or either Merger Sub 
has made or makes, and the Company has not relied on, any representation or warranty, whether 
express or implied, with respect to any projections, forecasts, estimates or budgets made 
available to the Company or any of its representatives of future revenues, future results of 
operations (or any component thereof), future cash flows or future financial condition (or any 
component thereof) of Parent, either Merger Sub, or any of their respective Subsidiaries. 

ARTICLE 4 
 

REPRESENTATIONS AND WARRANTIES OF PARENT AND MERGER SUBS 

Except as disclosed in the Parent Public Documents furnished or filed prior to the 
date of this Agreement (including any documents incorporated by reference therein and 
excluding any disclosures set forth in any risk factor section or in any “forward-looking 
statements” section to the extent they are forward-looking statements or cautionary, predictive or 
forward-looking in nature) or in the disclosure schedules delivered by Parent to the Company 
concurrently with the execution of this Agreement (the “Parent Disclosure Schedules”) (it being 
agreed that disclosure of any item in any section or subsection of the Parent Disclosure 
Schedules shall be deemed disclosed with respect to any other section or subsection of this 
Agreement and the Parent Disclosure Schedules to the extent that the relevance thereof is 
reasonably apparent on its face), Parent and each Merger Sub jointly and severally represent and 
warrant to the Company as follows as of the date of this Agreement and as of the Closing Date 
(other than such representations and warranties that are expressly made as of a certain date, 
which are made as of such date): 

Section 4.1 Qualification, Organization, Subsidiaries.   

(a) Each of Parent and the Merger Subs is a legal entity duly organized, 
validly existing and in good standing under the Laws of its respective jurisdiction of 
incorporation, organization or formation, as applicable.  Except as would not reasonably be 
expected to have, individually or in the aggregate, a Parent Material Adverse Effect, each of 
Parent’s Subsidiaries is a legal entity duly organized, validly existing and (where such concept is 
recognized) in good standing under the Laws of its respective jurisdiction of incorporation or 
organization, as applicable.  Each of Parent and the Merger Subs and each of their respective 
Subsidiaries has all requisite corporate or similar power and authority to own, lease and operate 
its properties and assets and to carry on its business as presently conducted and is qualified to do 
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business and is in good standing as a foreign corporation in each jurisdiction where the 
ownership, leasing or operation of its assets or properties or conduct of its business requires such 
qualification, except, in each case, as would not reasonably be expected to have, individually or 
in the aggregate, a Parent Material Adverse Effect.  Parent has made available to the Company 
true, complete and correct copies of Parent and each Merger Sub’s Organizational Documents, 
each as amended prior to the date of this Agreement, and each as made available to the Company 
is in full force and effect. 

(b) All of the outstanding shares of capital stock or voting securities of, or 
other equity interests in, each of Parent’s wholly owned Subsidiaries have been validly issued 
and are owned by Parent, by another Subsidiary of Parent or by Parent and another Subsidiary of 
Parent, free and clear of all Liens other than restrictions imposed by applicable securities Laws 
or the Organizational Documents of any such Subsidiary or any Permitted Liens.  

Section 4.2 Capitalization. 

(a) The authorized share capital of Parent consists of an unlimited number of 
Parent Common Shares, an unlimited number of First Preferred Shares (the “Parent First 
Preferred Shares”) and an unlimited number of Second Preferred Shares (the “Parent Second 
Preferred Shares”).  As of March 19, 2021, there were (i) 133,310,484 Parent Common Shares 
issued and outstanding, (ii) no Parent First Preferred Shares issued and outstanding, (iii) no 
Parent Second Preferred Shares issued and outstanding, (iv) £3,448,025 stated amount of 
Perpetual 4% Consolidated Debenture Stock of Parent denominated in pounds sterling issued and 
outstanding; (v) $30,270,800 stated amount of Perpetual 4% Consolidated Debenture Stock of 
Parent denominated in U.S. dollars issued and outstanding, (vi) Parent Options to purchase an 
aggregate of 1,509,423 Parent Common Shares issued and outstanding, (vii) 175,274 notional 
Parent Common Shares underlying outstanding Parent DSU Awards, (viii) 342,472 notional 
Parent Common Shares underlying outstanding Parent PSU Awards if performance conditions 
are satisfied at the target level, (ix) 26,946 notional Parent Common Shares underlying 
outstanding Parent RSU Awards and (x) 732,749 Parent Common Shares reserved for issuance 
under the Parent Share Plans.  All outstanding Parent Common Shares are, and, when issued and 
delivered in accordance with the terms of this Agreement, the Parent Common Shares to be 
issued as part of the Merger Consideration will be, duly authorized and validly issued as fully 
paid and nonassessable, listed and posted for trading on the NYSE and the TSX, and not subject 
to or issued in violation of any preemptive or similar right, purchase option, call or right of first 
refusal or similar right.  The Parent Common Shares to be issued as part of the Merger 
Consideration shall not be subject to any resale restrictions under applicable Canadian Securities 
Laws provided that the conditions set forth in subsection 2.6(3) (paragraphs 2 through 5) of 
National Instrument 45-102 – Resale of Securities of the Canadian Securities Administrators are 
satisfied in respect of any such trade. 

(b) Except as set forth in Section 4.2(a) or as required by the terms of the 
Parent Benefit Plans, as of the date of this Agreement, (i) Parent does not have any shares of its 
capital stock issued or outstanding, other than Parent Common Shares that have become 
outstanding after March 19, 2021, which were reserved for issuance as of March 19, 2021 as set 
forth in Section 4.2(a), and (ii) there are no outstanding subscriptions, options, warrants, calls, 
convertible securities or other similar rights, agreements or commitments relating to the issuance 
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of capital stock of Parent or any of Parent’s Subsidiaries to which Parent or any of Parent’s 
Subsidiaries is a party obligating Parent or any of Parent’s Subsidiaries to (A) issue, transfer or 
sell any shares of capital stock of Parent or any of Parent’s Subsidiaries or securities convertible 
into, exercisable for or exchangeable for such shares, (B) grant, extend or enter into any such 
subscription, option, warrant, call, convertible securities or other similar right, agreement or 
arrangement, or (C) redeem or otherwise acquire any such shares of capital stock.   

(c) Neither Parent nor any of its Subsidiaries has outstanding bonds, 
debentures, notes or other similar obligations, the holders of which have the right to vote (or 
which are convertible into, exercisable for or exchangeable for securities having the right to 
vote) with the shareholders of Parent on any matter. 

(d) There are no voting trusts or other agreements or understandings to which 
Parent or any of its Subsidiaries is a party with respect to the voting of the Parent Common 
Shares or other capital stock of the Parent or, except for any voting trust agreement entered into 
in compliance with Section 5.8(c) of this Agreement, capital stock of any of Parent’s 
Subsidiaries. 

Section 4.3 Corporate Authority Relative to This Agreement; Consents and 
Approvals; No Violation. 

(a) Each of Parent and the Merger Subs has all requisite power and authority 
to enter into this Agreement and, subject to receipt of the Parent Shareholder Approval, to 
perform its obligations hereunder and to consummate the transactions contemplated hereby.  
Except for (i) the Parent Shareholder Approval, (ii) the adoption of this Agreement by Parent, as 
the sole stockholder of Surviving Merger Sub (which such adoption shall occur immediately 
following the execution of this Agreement), (iii) the approval of this Agreement by Parent, as the 
sole stockholder of First Merger Sub (which such approval shall occur immediately following 
the execution of this Agreement) and (iv) the filing of the First Certificate of Merger and the 
Second Certificate of Merger with the Secretary of State of the State of Delaware, no other 
proceedings on the part of Parent or either Merger Sub are necessary to authorize the execution 
and delivery of this Agreement and the consummation of the transactions contemplated hereby.  
This Agreement has been duly and validly executed and delivered by Parent and each Merger 
Sub and, assuming this Agreement constitutes the valid and binding agreement of the Company, 
this Agreement constitutes the valid and binding agreement of Parent and each Merger Sub, 
enforceable against each of Parent and each Merger Sub in accordance with its terms, subject to 
the Enforceability Exceptions. 

(b) (i) The Parent Board at a duly called and held meeting has unanimously 
(A) determined that it is in the best interests of Parent to enter into this Agreement, (B) approved 
the execution, delivery and performance of this Agreement and the consummation of the 
transactions contemplated hereby, including the Mergers and the Debt Financing and 
(C) resolved to recommend that the holders of Parent Common Shares approve the Parent Share 
Issuance (the “Parent Recommendation”) and directed that such matter be submitted for 
consideration of the shareholders of Parent at the Parent Shareholder Meeting; (ii) the board of 
directors of Surviving Merger Sub has unanimously (A) determined that it is in the best interests 
of Surviving Merger Sub and its sole stockholder, and declared it advisable, to enter into this 
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Agreement, (B) approved the execution, delivery and performance of this Agreement and the 
consummation of the transactions contemplated hereby, including the Mergers, and (C) resolved 
to recommend that the sole stockholder of Surviving Merger Sub adopt this Agreement and 
directed that such matter be submitted for consideration of the sole stockholder of Surviving 
Merger Sub; and (iii) the board of directors of First Merger Sub has unanimously (A) determined 
that it is in the best interests of First Merger Sub and its sole stockholder, and declared it 
advisable, to enter into this Agreement, (B) approved the execution, delivery and performance of 
this Agreement and the consummation of the transactions contemplated hereby, including the 
Mergers and (C) resolved to recommend that the sole stockholder of First Merger Sub approve 
this Agreement and directed that such matter be submitted for consideration of the sole 
stockholder of First Merger Sub. 

(c) The execution, delivery and performance by Parent and each Merger Sub 
of this Agreement and the consummation of the Mergers and the other transactions contemplated 
hereby by Parent and each Merger Sub do not and will not require Parent, either Merger Sub or 
any of their Subsidiaries to procure, make or provide prior to the Closing Date any consent, 
approval, authorization or permit of, action by, filing with or notification to any Governmental 
Entity or other third party, other than (i) the filing of the First Certificate of Merger and the 
Second Certificate of Merger, (ii) authorizations from, or such other actions as are required to be 
made with or obtained from, the STB, (iii) authorizations from, or such other actions as are 
required to be made with or obtained from, the FCC, (iv) compliance with any applicable 
requirements of any Antitrust Laws, (v) authorizations from, or such other actions as are required 
to be made with or obtained from, the COFECE and the IFT, (vi) the filing of notices with the 
ARTF and the SCT, (vii) compliance with the applicable requirements of the Securities Act, the 
Exchange Act and the Canadian Securities Laws, including the filing with the SEC of the 
Form F-4 (including the Proxy Statement/Prospectus) and the filing of the Management 
Information Circular with the Canadian Securities Administrators, (viii) compliance with the 
rules and regulations of the NYSE and the TSX, (ix) compliance with any applicable foreign or 
state securities or blue sky laws and (x) the other consents and/or notices set forth on 
Section 4.3(c) of the Parent Disclosure Schedules (clauses (i) through (x), collectively, the 
“Parent Approvals”), and other than any consent, approval, authorization, permit, action, filing or 
notification the failure of which to make or obtain would not reasonably be expected to have, 
individually or in the aggregate, a Parent Material Adverse Effect.   

(d) Assuming compliance with the matters referenced in Section 4.3(c) and 
receipt of the Parent Approvals and the Parent Shareholder Approval, the execution, delivery and 
performance by Parent and each Merger Sub of this Agreement and the consummation by Parent 
and each Merger Sub of the Mergers and the other transactions contemplated hereby, do not and 
will not (i) contravene or conflict with the organizational or governing documents of Parent or 
any of its Subsidiaries, (ii) contravene or conflict with or constitute a violation of any provision 
of any Law binding on or applicable to Parent or any of its Subsidiaries or any of their respective 
properties or assets, or (iii) result in any violation of, or default (with or without notice or lapse 
of time, or both) under, or give rise to a right of termination, cancellation or acceleration of any 
obligation or to the loss of a benefit under any Contract, instrument, permit, concession, 
franchise, right or license binding on Parent or any of its Subsidiaries, other than, in the case of 
clauses (ii) and (iii), any such contravention, conflict, violation, default, termination, 
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cancellation, acceleration, right, loss or Lien that would not reasonably be expected to have, 
individually or in the aggregate, a Parent Material Adverse Effect.   

Section 4.4 Reports and Financial Statements. 

(a) Parent is a “reporting issuer” or the equivalent and not on the list of 
reporting issuers in default under applicable Canadian Securities Laws in each of the provinces 
and territories in Canada.  Since December 31, 2018, (i) Parent has filed or furnished all forms, 
statements, certifications, documents and reports required to be filed or furnished by it with the 
SEC pursuant to the Exchange Act or the Securities Act since December 31, 2018 (the forms, 
statements, certifications, documents and reports so filed or furnished by Parent and those filed 
or furnished to the SEC subsequent to the date of this Agreement, including any amendments 
thereto, the “Parent SEC Documents”) and (ii) Parent has filed or furnished all forms, documents 
and reports required to be filed or furnished by it with the Canadian Securities Administrators 
prior to the date of this Agreement (together with the Parent SEC Documents, the “Parent Public 
Documents”).  Each of the Parent Public Documents, in each case as of its date, or, if amended, 
as finally amended prior to the date of this Agreement, complied, or if not yet filed or furnished, 
will comply in all material respects with the applicable requirements of the Securities Act, the 
Exchange Act, the Sarbanes-Oxley Act, the Canadian Securities Laws, as the case may be, and 
no Parent Public Document as of its date (or, if amended or superseded by a filing prior to the 
date of this Agreement, as of the date of such amended or superseding filing) contained, and no 
Parent Public Documents filed with or furnished to the SEC or the Canadian Securities 
Administrators subsequent to the date of this Agreement will contain, any untrue statement of a 
material fact or omitted to state any material fact required to be stated therein or necessary in 
order to make the statements therein, in light of the circumstances under which they were made, 
not misleading.  Parent has not filed any confidential material change report with any Canadian 
Securities Administrators that, as of the date of this Agreement, remains confidential. 

(b) Parent is in compliance in all material respects with the applicable listing 
and corporate governance rules and regulations of the NYSE and the TSX.  Except as permitted 
by the Exchange Act, including Sections 13(k)(2) and 13(k)(3) thereunder, or the rules and 
regulations promulgated by the SEC, since December 31, 2018, neither Parent nor any of its 
Affiliates has made, arranged or modified (in any material way) any extensions of credit in the 
form of a personal loan to any executive officer or director of Parent. 

(c) The consolidated financial statements (including all related notes and 
schedules) of Parent included in the Parent SEC Documents (or, if any such Parent SEC 
Document is amended or superseded by a filing prior to the date of this Agreement, such 
amended or superseding Parent SEC Document) fairly presented in all material respects the 
consolidated financial position of Parent and its consolidated Subsidiaries, as at the respective 
dates thereof, and the consolidated results of their operations and their consolidated cash flows 
for the respective periods then ended (subject, in the case of the unaudited statements, to normal 
year-end audit adjustments and to any other adjustments described therein, including the notes 
thereto) and were prepared in all material respects in conformity with GAAP (except, in the case 
of the unaudited financial statements, as permitted by the SEC) applied on a consistent basis 
during the periods involved (except as may be indicated therein or in the notes thereto). 
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Section 4.5 Internal Controls and Procedures.   

(a) Parent has established and maintains disclosure controls and procedures as 
required by Rule 13a-15 under the Exchange Act.  Such disclosure controls and procedures are 
effective in providing reasonable assurance that information required to be disclosed by Parent is 
recorded and reported on a timely basis to the individuals responsible for the preparation of 
Parent’s filings with the SEC and Canadian Securities Administrators and other public disclosure 
documents.  

(b) Parent maintains a system of internal controls over financial reporting (as 
defined in Rule 13a-15 under the Exchange Act) that is effective in providing reasonable 
assurance regarding the reliability of financial reporting and the preparation of financial 
statements for external purposes in accordance with GAAP and includes policies and procedures 
that (i) pertain to the maintenance of records that in reasonable detail accurately and fairly reflect 
the transactions and dispositions of the assets of Parent in all material respects, (ii) provide 
reasonable assurance that transactions are recorded as necessary to permit preparation of 
financial statements in accordance with GAAP and to maintain accountability for assets, that 
access to assets is permitted only in accordance with authorizations of management and directors 
of Parent and that receipts and expenditures of Parent are being made only in accordance with 
authorizations of management and directors of Parent, and (iii) provide reasonable assurance 
regarding prevention or timely detection of unauthorized acquisition, use or disposition of the 
Parent’s assets that could have a material effect on its financial statements.  The records, 
systems, controls, data and information of Parent and its Subsidiaries that are used in the systems 
of disclosure controls and procedures and of financial reporting controls and procedures 
described above are recorded, stored, maintained and operated under means that are under the 
exclusive ownership and direct control of Parent or a wholly owned Subsidiary of Parent or its 
accountants, except as would not reasonably be expected to adversely affect or disrupt, in any 
material respect, the Company’s systems of disclosure controls and procedures and of financial 
reporting controls and procedures or the reports generated thereby. 

(c) Parent’s management has completed an assessment of the effectiveness of 
Parent’s internal controls over financial reporting pursuant to Section 404 of the Sarbanes-Oxley 
Act for the year ended December 31, 2020, and such assessment concluded that such controls 
were effective.  Parent has disclosed, based on its most recent evaluation of its internal controls 
prior to the date of this Agreement, to the Parent’s auditors and the audit committee of the Parent 
Board, (i) any significant deficiencies and material weaknesses in the design or operation of 
internal controls over financial reporting that are reasonably likely to adversely affect the 
Parent’s ability to record, process, summarize and report financial information and (ii) any fraud, 
whether or not material, that involves management or other employees who have a significant 
role in internal control over financial reporting.  As of the date of its most recent audited 
financial statements, neither Parent nor its auditors had identified any significant deficiencies or 
material weaknesses in its internal controls over financial reporting and, as of the date of this 
Agreement, to the Knowledge of Parent, nothing has come to its attention that has caused it to 
believe that there are any material weaknesses or significant deficiencies in such internal 
controls.  To the Knowledge of Parent, since December 31, 2018, no material complaints from 
any source regarding accounting, internal accounting controls or auditing matters, and no 
concerns from Parent employees regarding questionable accounting or auditing matters, have 
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been received by Parent.  To the Knowledge of Parent, since December 31, 2018, no attorney 
representing Parent or any of its Subsidiaries, whether or not employed by Parent or any of its 
Subsidiaries, has reported evidence of a violation of securities Laws, breach of fiduciary duty or 
similar violation by Parent or any of its officers, directors, employees or agents to the Parent’s 
chief legal officer, audit committee (or other committee designated for the purpose) of the Parent 
Board pursuant to the rules adopted pursuant to Section 307 of the Sarbanes-Oxley Act or any 
Parent policy contemplating such reporting, including in instances not required by those rules. 

Section 4.6 No Undisclosed Liabilities.  Except (a) as disclosed, reflected or 
reserved against in the audited consolidated balance sheet of Parent and its Subsidiaries as of 
December 31, 2020, and the footnotes to such consolidated balance sheet, in each case set forth 
in Parent’s report on Form 10-K for the fiscal year ended December 31, 2020, (b) as expressly 
permitted or contemplated by this Agreement, (c) for liabilities or obligations that have been 
discharged or paid in full, (d) for liabilities arising in connection with obligations under any 
existing Contract (except to the extent such liabilities arose or resulted from a breach or a default 
of such Contract), (e) for liabilities and obligations incurred in the Ordinary Course of Business 
since December 31, 2020 (the “Parent Balance Sheet Date”); or (f) as would not have, 
individually or in the aggregate, a Parent Material Adverse Effect, neither Parent nor any 
Subsidiary of Parent has any liabilities or obligations that would be required by GAAP to be 
reflected on a consolidated balance sheet of Parent and its Subsidiaries. 

Section 4.7 Compliance with Law; Permits. 

(a) Parent and its Subsidiaries have been since December 31, 2018 in 
compliance with and not in default under or in violation of any Law applicable to Parent and its 
Subsidiaries, except where such non-compliance, default or violation would not reasonably be 
expected to have, individually or in the aggregate, a Parent Material Adverse Effect.   

(b) Parent and its Subsidiaries are in possession of all Permits necessary for 
Parent and Parent’s Subsidiaries to own, lease and operate their properties and assets or to carry 
on their businesses as they are now being conducted (such Permits, the “Parent Permits”), except 
where the failure to have any of the Parent Permits would not reasonably be expected to have, 
individually or in the aggregate, a Parent Material Adverse Effect.  All Parent Permits are in full 
force and effect and are not subject to any administrative or judicial proceeding that would 
reasonably be expected to result in modification, termination or revocation thereof, and Parent 
and each of its Subsidiaries is in compliance with the terms and requirements of such Parent 
Permit, except where the failure to be in full force and effect or in compliance or where such 
proceeding would not reasonably be expected to have, individually or in the aggregate, a Parent 
Material Adverse Effect.  

(c) Neither Parent nor any of its Subsidiaries has received any written notice 
that Parent or its Subsidiaries is in violation of any Law applicable to Parent or any of its 
Subsidiaries or any Permit, except for such violations that would not reasonably be expected to 
have, individually or in the aggregate, a Parent Material Adverse Effect.  There are no Actions 
pending, threatened in writing or, to the Knowledge of Parent, otherwise threatened that would 
reasonably be expected to result in the revocation, withdrawal, suspension, non-renewal, 
termination, revocation, or adverse modification or limitation of any such Permit, except as 
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would not reasonably be expected to have, individually or in the aggregate, a Parent Material 
Adverse Effect. 

Section 4.8 Anti-Corruption; Anti-Bribery; Anti-Money Laundering.   

(a) Parent, its Subsidiaries and, to the Knowledge of Parent, each of their 
directors, officers and employees and each other Person acting on behalf of Parent or its 
Subsidiaries are in all material respects in compliance with and for the past five years, have in all 
material respects complied with (a) the FCPA, and (b) the provisions of all Anti-Corruption 
Laws.  Parent and its Subsidiaries have since December 31, 2018 (i) instituted policies and 
procedures that are reasonably designed to ensure compliance in all material respects with the 
FCPA and other anti-bribery, anti-corruption and anti-money laundering Laws in each 
jurisdiction in which Parent or any of its Subsidiaries operate and (ii) maintained such policies 
and procedures in full force and effect in all material respects. 

(b) None of Parent, its Subsidiaries or, to the Knowledge of Parent, any of 
their directors, officers and employees and each other Person acting on behalf of Parent or its 
Subsidiaries has, in the past five years, directly or indirectly, violated any, or been subject to 
actual or, to the Knowledge of Parent, pending or threatened Proceedings, settlements or 
enforcement actions alleging violations on the part of any of the foregoing Persons of the FCPA 
or Anti-Corruption Laws or any terrorism financing Law. 

(c) None of Parent, its Subsidiaries or, to the Knowledge of Parent, any of 
their directors, officers and their employees or any other Person acting on behalf of Parent or its 
Subsidiaries has, in the past five years:  (i) directly or indirectly, paid, offered or promised to 
pay, or authorized or ratified the payment of any monies or anything of value (A) which would 
violate any applicable Anti-Corruption Law, including the FCPA, applied for purposes hereof as 
it applies to domestic concerns, or (B) to any national, provincial, municipal or other 
Government Official or any political party or candidate for political office for the purpose of 
(x) influencing any act or decision of such official or of any Governmental Entity, (y) to obtain 
or retain business, or direct business to any Person or (z) to secure any other improper benefit or 
advantage; or (ii) aided, abetted, caused (directly or indirectly), participated in, or otherwise 
conspired with, any Person to violate the terms of any Order. 

Section 4.9 Sanctions.   

(a) For the past five years, Parent and each of its Subsidiaries has been, and 
currently is, in all material respects in compliance with relevant Export and Sanctions 
Regulations. 

(b) None of Parent or any of its Subsidiaries, or, to the Knowledge of the 
Parent, any director, officer, agent, employee or other Person acting on behalf of any of Parent or 
its Subsidiaries, in their capacity as such, is currently, or has been for the past five years: (i) a 
Sanctioned Person or (ii) engaging in any dealings or transactions with, or for the benefit of, any 
Sanctioned Person or in any Sanctioned Country, to the extent such activities would cause Parent 
to violate applicable Export and Sanctions Regulations. 
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(c) For the past five years, Parent and its Subsidiaries have (i) instituted 
policies and procedures that are reasonably designed to ensure compliance in all material 
respects with the Export and Sanctions Regulations in each jurisdiction in which Parent and its 
Subsidiaries operate or are otherwise subject to jurisdiction and (ii) maintained such policies and 
procedures in full force and effect in all material respects.  

(d) For the past five years, neither Parent nor any of its Subsidiaries (w) has 
been found in violation of, charged with or convicted of, any Export and Sanctions Regulations, 
(x) to the Knowledge of Parent, is under investigation by any Governmental Entity for possible 
violations of any Export and Sanctions Regulation, (y) has been assessed civil penalties under 
any Export and Sanctions Regulations or (z) has filed any voluntary disclosures with any 
Governmental Entity regarding possible violations of any Export and Sanctions Regulations. 

Section 4.10 Environmental Laws and Regulations.   

(a) Except as would not reasonably be expected to have, individually or in the 
aggregate, a Parent Material Adverse Effect: (i) Parent and its Subsidiaries have for the past five 
years conducted their respective businesses in compliance with all applicable Environmental 
Laws; (ii) for the past five years, neither Parent nor any of its Subsidiaries has received any 
written notices, demand letters or written requests for information from any Governmental Entity 
alleging that Parent or any of its Subsidiaries is in violation of or has liability under any 
Environmental Law and there are no legal, administrative, arbitral or other proceedings, claims 
or actions pending, or to the Knowledge of Parent threatened, against Parent or any of its 
Subsidiaries alleging any violation of or liability relating to any Environmental Law, in each case 
other than with respect to matters that have been fully resolved; (iii) to the Knowledge of Parent, 
for the past five years, there has been no treatment, storage or release of any Hazardous 
Substance in violation of or as could reasonably be expected to result in liability under any 
applicable Environmental Law from any properties currently or formerly owned or leased or held 
under concession by Parent or any of its Subsidiaries or any predecessor; and (iv) neither Parent 
nor any Subsidiary is subject to any agreement, order, judgment, decree or agreement by or with 
any Governmental Entity or other third party imposing any liability or obligation relating to any 
Environmental Law. 

(b) The generality of any other representations and warranties in this 
Agreement notwithstanding, the representations and warranties in this Section 4.10 shall be 
deemed to be Parent’s sole and exclusive representations and warranties in this Agreement with 
respect to Environmental Laws, Hazardous Substances and any other environmental matters. 

Section 4.11 Employee Benefit Plans; Labor Matters.  

(a) Section 4.11(a) Parent Disclosure Schedules lists all material Parent 
Benefit Plans.   

(b) Parent has made available to the Company, with respect to each material 
Parent Benefit Plan, each writing constituting a part of such Parent Benefit Plan, including all 
amendments thereto.   
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(c) Except as would not have, individually or in the aggregate, a Parent 
Material Adverse Effect:  (i) each Parent Benefit Plan (including any related trusts) has been 
maintained and administered in compliance with its terms and with applicable Law, including 
ERISA and the Code to the extent applicable thereto; (ii) each Parent Benefit Plan intended to be 
“qualified” within the meaning of Section 401(a) of the Code has received a favorable 
determination letter from the Internal Revenue Service or is entitled to rely on a favorable 
opinion issued by the Internal Revenue Service, (iii) no Parent Benefit Plan is subject to Title IV 
of ERISA, (iv) no employee benefit plan of Parent or its Subsidiaries is a Multiemployer Plan or 
a plan subject to Title IV of ERISA that has two or more contributing sponsors, at least two of 
whom are not under common control, (v) all contributions or other amounts payable by Parent or 
any of its Subsidiaries with respect to each Parent Benefit Plan in respect of current or prior plan 
years have been paid or accrued in accordance with GAAP and (vi) there are no pending, 
threatened or, to the Knowledge of Parent, anticipated claims (other than claims for benefits in 
accordance with the terms of the Parent Benefit Plans) by, on behalf of or against any of the 
Parent Benefit Plans or any trusts related thereto.   

(d) With respect to any Multiemployer Plan contributed to by Parent or any 
ERISA Affiliate, neither Parent nor any ERISA Affiliate has incurred any withdrawal liability 
under Title IV of ERISA which remains unsatisfied as to an amount that would reasonably be 
expected to result in, individually or in the aggregate, material liability to Parent and its 
Subsidiaries, taken as a whole. 

(e) Except as provided in this Agreement or required by applicable Law, the 
consummation of the transactions contemplated by this Agreement will not, either alone or in 
combination with another event, (i) entitle any current or former employee or director of Parent 
or any of its Subsidiaries to severance pay, or any other payment from Parent or its Subsidiaries, 
(ii) accelerate the time of payment or vesting, or increase the amount of, compensation due to 
any such employee or consultant, (iii) directly or indirectly cause Parent to transfer or set aside 
any assets to fund any material benefits under any Parent Benefit Plan or (iv) limit or restrict the 
right to merge, materially amend, terminate or transfer the assets of any Parent Benefit Plan on or 
following the First Effective Time.  

(f) The execution and delivery of this Agreement, stockholder or other 
approval of this Agreement or the consummation of the transactions contemplated by this 
Agreement would not, either alone or in combination with another event, result in the payment of 
any “excess parachute payment” as defined Section 280G(b)(1) of the Code. 

(g) Parent is not a party to nor does it have any obligation under any Parent 
Benefit Plan to compensate, indemnify or reimburse any person for excise Taxes payable 
pursuant to Section 4999 of the Code or for additional Taxes payable pursuant to Section 409A 
of the Code. 

(h) Parent and its Subsidiaries are in compliance with their obligations 
pursuant to all notification and bargaining obligations arising under any Parent Labor 
Agreements, except as would not have, individually or in the aggregate, a Parent Material 
Adverse Effect.  
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(i) Except as would not reasonably be expected to result in, individually or in 
the aggregate, material liability to Parent and its Subsidiaries, taken as a whole as of the date of 
this Agreement, (A) there are no strikes or lockouts with respect to any employees of Parent or 
any of its Subsidiaries; (B) to the Knowledge of Parent, there is no union organizing effort 
pending or threatened against Parent or any of its Subsidiaries; (C) there is no labor dispute or 
labor arbitration proceeding pending or, to the Knowledge of Parent, threatened against Parent or 
any of its Subsidiaries (other than, in each case, routine grievances, including those brought by 
unions or other collectively represented employees, to be heard by the applicable Governmental 
Entity); and (D) there is no slowdown, or work stoppage in effect or, to the Knowledge of Parent, 
threatened with respect to employees of Parent or any of its Subsidiaries. 

(j) Except as would not have, individually or in the aggregate, a Parent 
Material Adverse Effect, since December 31, 2018, Parent and its Subsidiaries have complied 
with all applicable Laws with respect to employment and employment practices (including all 
applicable Laws, rules and regulations regarding wage and hour requirements, employee and 
worker classification, immigration status, discrimination in employment, harassment, employee 
health and safety, and collective bargaining). 

(k) The consent or consultation of, or the rendering of formal advice by, any 
labor or trade union, works council or similar organization is not required for Parent to enter into 
this Agreement or to consummate any of the transactions contemplated hereby other than any 
consent, consultation or formal advice, the failure of which to obtain or, in the case of 
consultation, engage in, would not delay or prevent the consummation of the transactions 
contemplated by this Agreement or otherwise reasonably be expected to result in, individually or 
in the aggregate, material liability to Parent and its Subsidiaries, taken as a whole as of the date 
of this Agreement. 

Section 4.12 Absence of Certain Changes or Events.   

(a) Since the Parent Balance Sheet Date through the date of this Agreement, 
there has not been any event, change, occurrence or development that has had or would 
reasonably be expected to have, individually or in the aggregate, a Parent Material Adverse 
Effect. 

(b) From the Parent Balance Sheet Date through the date of this Agreement, 
Parent and its Subsidiaries have conducted their respective businesses in all material respects in 
the Ordinary Course of Business. 

Section 4.13 Investigations; Litigation.  Except as would not reasonably be 
expected to have, individually or in the aggregate, a Parent Material Adverse Effect, as of the 
date of this Agreement, (a) to the Knowledge of Parent, there is no investigation or review 
pending or threatened by any Governmental Entity with respect to Parent or any of its 
Subsidiaries; and (b) there are no Actions pending (or, to the Knowledge of Parent, threatened) 
against or affecting Parent or any of Parent’s Subsidiaries or any of their respective assets or 
properties at law or in equity before, and there are no Orders of any Governmental Entity against 
or affecting Parent or any of Parent’s Subsidiaries or any of their respective assets or properties. 
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Section 4.14 Parent Information.  The information supplied or to be supplied by 
Parent for inclusion in (i) the Proxy Statement/Prospectus, the Form F-4 or the Management 
Information Circular will not, at the time the Proxy Statement/Prospectus is first mailed to the 
Company’s stockholders and at the time the Management Information Circular is first mailed to 
Parent’s shareholders, at the time of the Company Stockholder Meeting and the Parent 
Shareholder Meeting or at the time the Form F-4 (and any amendment or supplement thereto) is 
declared effective, contain any untrue statement of a material fact or omit to state any material 
fact required to be stated therein or necessary in order to make the statements therein, in light of 
the circumstances under which they were made, not misleading; provided, that no representation 
or warranty is made by Parent with respect to statements made therein based on information 
supplied by the Company for inclusion or incorporation by reference therein. 

Section 4.15 Tax Matters.   

(a) Except as would not reasonably be expected to have, individually or in the 
aggregate, a Parent Material Adverse Effect: (i) Parent and each of its Subsidiaries have prepared 
and timely filed (taking into account any extension of time within which to file) all Tax Returns 
required to be filed by any of them under applicable Law with the appropriate Governmental 
Entity and all such filed Tax Returns are complete and accurate; (ii) Parent and each of its 
Subsidiaries have paid all Taxes required to be paid under applicable Law to the appropriate 
Governmental Entity and have withheld all Taxes required to be withheld by any of them 
(including in connection with amounts paid or owing to any employee, independent contractor, 
creditor, customer, stockholder or other third party), except, in the case of clauses (i) and (ii), 
with respect to matters contested in good faith or for which adequate reserves have been 
established in accordance with GAAP; (iii) as of the date of this Agreement, there are not 
pending or, to the Knowledge of Parent, threatened in writing, any audits, examinations, 
investigations or other proceedings in respect of Taxes of Parent or any of its Subsidiaries, and 
neither Parent nor any of its Subsidiaries has received written notice within the past six years of 
any claim made by a Governmental Entity, in a jurisdiction where Parent or any of its 
Subsidiaries, as applicable, does not file a Tax Return, that Parent or such Subsidiary is or may 
be subject to income taxation by, or have an obligation to file an income Tax Return in, that 
jurisdiction; (iv) there are no liens for Taxes on any property of Parent or any of its Subsidiaries, 
except for Permitted Liens; (v) neither Parent nor any of its Subsidiaries has been a “controlled 
corporation” or a “distributing corporation” in any distribution occurring during the two-year 
period ending on the date of this Agreement that was purported or intended to be governed by 
Section 355 of the Code; (vi) neither Parent nor any of its Subsidiaries has participated in any 
“listed transaction” within the meaning of Treasury Regulations Section 1.6011-4(b)(2); 
(vii) neither Parent nor any of its Subsidiaries (A) is a party to or is bound by any Tax sharing, 
allocation or indemnification agreement or arrangement (other than such an agreement or 
arrangement (1) exclusively between or among Parent and/or its Subsidiaries or (2) not primarily 
related to Taxes and entered into in the Ordinary Course of Business), (B) has been a member of 
an affiliated, consolidated, unitary or combined group filing a consolidated federal income Tax 
Return (other than a group the common parent of which is or was Parent or any of its 
Subsidiaries), or (C) has any liability for the Taxes of any Person (other than Parent or any of its 
Subsidiaries) under Treasury Regulations Section 1.1502-6 (or any similar provision of federal, 
state, local or non-U.S. Law), as a transferee or successor; and (viii) neither Parent nor any of its 
Subsidiaries will be required to include any item of income in, or to exclude any item of 
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deduction from, taxable income in any taxable period (or portion thereof) ending after the 
Closing Date as a result of (A) any closing agreement, installment sale, or open transaction 
disposition, (B) any accounting method change or agreement with any Governmental Entity, or 
(C) any election pursuant to Section 965(h) of the Code, in each case, made prior to the Closing.  

(b) Neither Parent nor any of its Subsidiaries has taken or agreed to take any 
action or knows of any fact, agreement, plan or other circumstance that is reasonably likely to 
(i) prevent or impede the Mergers, taken together, from qualifying as a “reorganization” within 
the meaning of Section 368(a) of the Code, (ii) cause the stockholders (other than any Excepted 
Stockholder) of the Company to recognize gain pursuant to Section 367(a)(1) of the Code, 
(iii) cause Parent to be treated as a “domestic corporation” pursuant to Section 7874(b) of the 
Code as a result of the Mergers, or (iv) prevent or impede Parent from being able to deliver the 
executed Parent Tax Certificate at Closing.  As of the date of this Agreement, Parent believes it 
will be able to provide the Parent Tax Certificate at the Closing. 

(c) The generality of any other representations and warranties in this 
Agreement notwithstanding, the representations and warranties in this Section 4.15 and, to the 
extent applicable, Section 4.11 shall be deemed to be Parent’s sole and exclusive representations 
and warranties in this Agreement with respect to Tax matters. 

Section 4.16 Opinion of Financial Advisor.  The Parent Board has received the 
separate oral opinion(s) of BMO Nesbitt Burns Inc., Evercore Group L.L.C. and Goldman Sachs 
Canada Inc., to be confirmed by delivery of their respective written opinions, that, as of the date 
of the respective opinion and based upon and subject to the assumptions, limitations, 
qualifications and other matters stated therein, the Merger Consideration to be paid to the holders 
of Company Common Stock in the First Merger pursuant to this Agreement is fair, from a 
financial point of view, to Parent. 

Section 4.17 Financing.  

(a) Parent has delivered to the Company true and complete copies as of the 
date of this Agreement of (i) fully executed debt commitment letters, dated as of the date of this 
Agreement (including all exhibits and schedules thereto, the “Debt Commitment Letters”), by 
and among inter alia Parent and the Financing Parties specified therein and (ii) the executed fee 
letter, dated the date of this Agreement, referenced therein, relating to fees and other terms with 
respect to the Debt Financing contemplated by such Debt Commitment Letters (with only fee 
amounts and customary “flex” terms redacted, none of which redacted provisions could affect 
the conditionality, enforceability, availability, or aggregate principal amount of the Debt 
Financing).  Pursuant to the Debt Commitment Letters, and subject to the terms and conditions 
thereof, the Financing Parties party thereto have committed to provide Parent and/or its 
Subsidiary party thereto with the amounts set forth in the Debt Commitment Letters for the 
purposes set forth therein (the debt financing contemplated in the Debt Commitment Letters, 
together with any replacement debt financing, including any bank financing or debt securities 
issued in lieu thereof, the “Debt Financing”).  

(b) As of the date of this Agreement, the Debt Commitment Letters are in full 
force and effect and the respective commitments thereunder have not been withdrawn, rescinded, 
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reduced or terminated, or otherwise amended or modified in any respect and, to the Knowledge 
of Parent, no termination, reduction, withdrawal, rescission, amendment or modification is 
contemplated (other than as set forth therein with respect to “flex” rights and/or to add additional 
lenders, arrangers, bookrunners, syndication agents and similar entities who had not executed the 
Debt Commitment Letters as of the date of this Agreement), and the Debt Commitment Letters, 
in the form so delivered, constitute the legal, valid and binding obligations of, and are 
enforceable against, Parent, its Subsidiary party thereto and, to the Knowledge of Parent, each of 
the other non-affiliated parties thereto, subject, in each case, to the Enforceability Exceptions.   

(c) Parent has fully paid (or caused to be paid) any and all commitment fees 
or other fees required by the Debt Commitment Letters to be paid on or before the date of this 
Agreement, and will pay in full any such amounts as and when due and payable on or before the 
Closing Date.  Except as expressly set forth in the Debt Commitment Letters, there are no 
conditions precedent to the obligations of the Financing Parties party thereto to provide the Debt 
Financing or any contingencies that would permit the Financing Parties party thereto to reduce 
the aggregate principal amount of the Debt Financing.  Assuming the satisfaction of the 
conditions set forth in Section 6.3(a) and (b), Parent does not have any reason to believe that it 
will be unable to satisfy on a timely basis all terms and conditions to be satisfied by it in any of 
the Debt Commitment Letters on or prior to the Closing Date, nor does Parent have knowledge 
as of the date of this Agreement that any Financing Party party thereto will not perform its 
obligations thereunder.  Except for customary bond engagement letters and for the redacted fee 
letter provided to the Company in accordance with clause (a) above, as of the date of this 
Agreement, there are no contracts, agreements, “side letters” or other arrangements to which 
Parent or any of its Subsidiaries is a party relating to the Debt Commitment Letters or the Debt 
Financing. 

(d) As of the date of this Agreement, no event has occurred which, with or 
without notice, lapse of time or both, constitutes, or would reasonably be expected to constitute, 
a default or breach by Parent or its Subsidiaries or, to the Knowledge of Parent, any other party 
thereto, of any term of the Debt Commitment Letters.  The Debt Financing, when funded in 
accordance with the Debt Commitment Letters and giving effect to any “flex” provision in or 
related to the Debt Commitment Letters (including with respect to fees and original issue 
discount), together with cash and the other sources of immediately funds available to Parent on 
the Closing Date, shall provide Parent with cash proceeds on the Closing Date sufficient for the 
satisfaction of all of Parent’s obligations under this Agreement and the Debt Commitment 
Letters, including the payment of the Cash Consideration, the Preferred Merger Consideration 
and any fees and expenses of or payable by Parent or Merger Subs or Parent’s other Affiliates, 
and for any repayment or refinancing of any outstanding indebtedness of the Company and/or its 
Subsidiaries contemplated by, or required in connection with the transactions described in, this 
Agreement or the Debt Commitment Letters (such amounts, collectively, the “Financing 
Amounts”).  

(e) Parent and Merger Subs expressly acknowledge and agree that their 
obligations under this Agreement to consummate the Mergers or any of the other transactions 
contemplated by this Agreement, are not subject to, or conditioned on, the receipt or availability 
of any funds or the Debt Financing.   
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Section 4.18 Capitalization of Merger Subs.  The authorized capital stock of (i) 
Surviving Merger Sub consists of 100 shares of common stock, par value $0.01 per share, all of 
which are validly issued and outstanding, and (ii) First Merger Sub consists of 100 shares of 
common stock, par value $0.01 per share, all of which are validly issued and outstanding.  All of 
the issued and outstanding capital stock of Surviving Merger Sub is as of the date of this 
Agreement, and at all times through the Second Effective Time will be, owned directly by 
Parent; and all of the issued and outstanding capital stock of First Merger Sub is as of the date of 
this Agreement, and at all times until immediately prior to the First Effective Time will be, 
owned directly by Surviving Merger Sub.  There is no outstanding option, warrant, right or any 
other agreement pursuant to which any Person other than Parent may acquire any equity 
securities of Surviving Merger Sub or First Merger Sub.  Neither Surviving Merger Sub nor First 
Merger Sub has conducted any business prior to the date of this Agreement, and prior to the First 
Effective Time (in the case of Surviving Merger Sub) or the Second Effective Time (in the case 
of First Merger Sub) will have, no assets, liabilities or obligations of any nature other than those 
incident to its formation and pursuant to this Agreement and the Mergers and the other 
transactions contemplated by this Agreement. 

Section 4.19 Required Vote of Parent Shareholders.  The affirmative vote of a 
majority of the votes cast by the holders of outstanding Parent Common Shares represented in 
person or by proxy and entitled to vote on such matter in favor of the approval of the Parent 
Share Issuance at the Parent Shareholder Meeting, or any adjournment or postponement thereof, 
in accordance with the rules and policies of the TSX (the “Parent Shareholder Approval”) is the 
only vote of holders of securities of Parent that is required to approve this Agreement and the 
transactions contemplated hereby, including the Mergers. 

Section 4.20 Finders or Brokers.  Except for BMO Nesbitt Burns Inc., Evercore 
Group L.L.C. and Goldman Sachs Canada Inc., neither Parent nor any Subsidiary of Parent 
(including each Merger Sub) has employed or engaged any investment banker, broker or finder 
in connection with the transactions contemplated by this Agreement who would be entitled to 
any fee or any commission in connection with or on consummation of the Mergers or the other 
transactions contemplated hereby. 

Section 4.21 Certain Arrangements.  Since December 31, 2018 through the date 
of this Agreement, there have been no contracts, undertakings, commitments, agreements, 
obligations or understandings, whether written or oral, or any material transactions, between 
Parent, either Merger Sub or any of their respective Affiliates, on the one hand, and any 
beneficial owner of five percent or more of the outstanding shares of Company Common Stock 
or any member of the Company’s management or the Company Board, on the other hand, 
relating in any way to the Company, the transactions contemplated by this Agreement or to the 
operations of the Second Surviving Corporation after the Second Effective Time. 

Section 4.22 Ownership of Common Stock.  None of Parent, either Merger Sub 
or any of their respective Subsidiaries or Affiliates beneficially owns, directly or indirectly 
(including pursuant to a derivatives contract), any shares of Company Common Stock or other 
securities convertible into, exchangeable for or exercisable for shares of Company Common 
Stock or any securities of any Subsidiary of the Company, and none of Parent, either Merger Sub 
or any of their respective Subsidiaries or Affiliates has any rights to acquire, directly or 
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indirectly, any shares of Company Common Stock, except pursuant to this Agreement.  None of 
Parent, either Merger Sub or any of their “affiliates” or “associates” is, or at any time during the 
last three years has been, an “interested stockholder” of the Company, in each case as defined in 
Section 203 of the DGCL. 

Section 4.23 Solvency.  Immediately after giving effect to the consummation of 
the transactions contemplated by this Agreement (including any financings being entered into in 
connection therewith): 

(a) the Fair Value of the assets of Parent and its Subsidiaries, taken as a 
whole, shall be greater than the total amount of Parent’s and its Subsidiaries’ liabilities 
(including all liabilities, whether or not reflected in a balance sheet prepared in accordance with 
GAAP, and whether direct or indirect, fixed or contingent, secured or unsecured, disputed or 
undisputed), taken as a whole; 

(b) Parent and its Subsidiaries, taken as a whole, shall be able to pay their 
debts and obligations in the Ordinary Course of Business as they become due; and  

(c) Parent and its Subsidiaries, taken as a whole, shall have adequate capital to 
carry on their businesses and all businesses in which they are about to engage. 

(d) For the purposes of this Section 4.23, “Fair Value” means the amount at 
which the assets (both tangible and intangible), in their entirety, of Parent and its Subsidiaries 
would change hands between a willing buyer and a willing seller, within a commercially 
reasonable period of time, each having reasonable knowledge of the relevant facts, with neither 
being under any compulsion to act. 

Section 4.24 No Other Representations or Warranties; No Reliance.  Each of 
Parent and the Merger Subs acknowledges and agrees that, except for the representations and 
warranties contained in Article 3, none of the Company or any other Person acting on behalf of 
the Company has made or makes, and neither Parent nor either Merger Sub has relied on, any 
representation or warranty, whether express or implied, with respect to the Company, its 
Subsidiaries or their respective businesses, affairs, assets, liabilities, financial condition, results 
of operations, future operating or financial results, estimates, projections, forecasts, plans or 
prospects (including the reasonableness of the assumptions underlying such estimates, 
projections, forecasts, plans or prospects) or with respect to the accuracy or completeness of any 
other information provided or made available to Parent, either Merger Sub or any of their 
respective representatives by or on behalf of the Company.  Each of Parent and the Merger Subs 
acknowledges and agrees that neither the Company nor any other Person acting on behalf of the 
Company has made or makes, and neither Parent nor either Merger Sub has relied on, any 
representation or warranty, whether express or implied, with respect to any projections, forecasts, 
estimates or budgets made available to Parent, either Merger Sub or any of their respective 
representatives of future revenues, future results of operations (or any component thereof), future 
cash flows or future financial condition (or any component thereof) of the Company or any of its 
Subsidiaries.  Each of Parent and the Merger Subs acknowledges and agrees that neither the 
Company nor any other Person acting on behalf of the Company has made or makes, and neither 
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Parent nor either Merger Sub has relied on, any representation or warranty, whether express or 
implied, with respect to the Company. 

ARTICLE 5 
 

COVENANTS AND AGREEMENTS 

Section 5.1 Conduct of Business by the Company. 

(a) From and after the date of this Agreement and prior to earlier of the 
Control Date and the date, if any, on which this Agreement is earlier terminated pursuant to 
Section 7.1 (the “Termination Date”), except (i) as may be required by applicable Law, (ii) as 
may be agreed in writing by Parent (which consent shall not be unreasonably withheld, delayed 
or conditioned), (iii) as may be expressly contemplated, required or expressly permitted by this 
Agreement or (iv) as set forth in Section 5.1 of the Company Disclosure Schedules, the 
Company shall, and shall cause its Subsidiaries to, use its commercially reasonable efforts to 
(A) conduct its business in all material respects in the Ordinary Course of Business in 
accordance with the capital allocation policy set forth on Section 5.1(a) of the Company 
Disclosure Schedule (the “Company Capital Allocation Policy”), and (B) preserve intact in all 
material respects its business organization and maintain existing relationships and goodwill with 
Governmental Entities, customers, suppliers, licensors, licensees, creditors, lessors, distributors, 
employees, contractors and business associates; provided, that no action by the Company or its 
Subsidiaries with respect to matters specifically addressed by any provision of Section 5.1(b) 
shall be deemed a breach of this sentence unless such action would constitute a breach of such 
other provision. 

(b) From and after the date of this Agreement and prior to the earlier of the 
First Effective Time and the Termination Date (other than with respect to the covenants set forth 
in Sections 5.1(b)(i), (ii), (iii), (iv), (v), (vi), (vii), (x), (xiii), (xv), (xvi), (xvii), (xviii) and (xxi), 
each of which shall apply from and after the date of this Agreement and prior to the earlier of the 
Control Date and the Termination Date), except (w) as may be required by applicable Law, (x) as 
may be agreed in writing by Parent (which consent shall not be unreasonably withheld, delayed 
or conditioned), (y) as may be expressly contemplated, required or expressly permitted by this 
Agreement or (z) as set forth in Section 5.1 of the Company Disclosure Schedules, the Company:  

(i) shall not, and shall not permit any of its Subsidiaries that is not 
wholly owned to, authorize or pay any dividends on or make any distribution with respect 
to its outstanding shares of capital stock (whether in cash, assets, stock or other securities 
of the Company or its Subsidiaries), except (A) quarterly cash dividends paid by the 
Company on the outstanding shares of Company Common Stock consistent with the 
Company Capital Allocation Policy, appropriately adjusted to reflect any stock dividends, 
subdivisions, splits, combinations or other similar events relating to the shares Company 
Common Stock, (B) dividends paid by the Company on the outstanding shares of 
Company Preferred Stock in accordance with the terms thereof and (C) dividends and 
distributions paid by Subsidiaries of the Company to the Company or to any of the 
Company’s other wholly owned Subsidiaries; 
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(ii) shall not, and shall not permit any of its Subsidiaries to, split, 
combine or reclassify any of its capital stock or issue or authorize or propose the issuance 
of any other securities in respect of, in lieu of or in substitution for shares of its capital 
stock, except as may be permitted by Section 5.1(b)(vi), and except for any such 
transaction by a wholly owned Subsidiary of the Company that remains a wholly owned 
Subsidiary after consummation of such transaction;  

(iii) shall not, and shall not permit any of its Subsidiaries to except in 
the Ordinary Course of Business, hire any employee or engage any independent 
contractor (who is a natural person) or terminate the employment of any employee of the 
Company or any of its Subsidiaries or increase the compensation or other benefits 
payable or provided to the Company’s directors or employees, except that, 
notwithstanding the foregoing, except as required pursuant to the terms of any Company 
Benefit Plan in effect as of the date of this Agreement, the Company shall not, and shall 
not permit any of its Subsidiaries to (A) grant any transaction or retention bonuses, 
(B) grant any Company Equity Awards or other equity or long-term incentive 
compensation awards, or (C) enter into any employment, change of control, severance or 
retention agreement with any employee of the Company or any of its Subsidiaries (except 
(y) for severance agreements entered into with employees in the Ordinary Course of 
Business in connection with terminations of employment, providing for severance in 
accordance with the terms of the applicable Company Benefit Plan in effect as of the date 
of this Agreement or (z) for employment agreements terminable on no more than 
90 days’ notice without penalty);   

(iv) shall not, and shall not permit any of its Subsidiaries to, materially 
change financial accounting policies or procedures or any of its methods of reporting 
income, deductions or other material items for financial accounting purposes, except as 
required by GAAP or SEC rule or policy; 

(v) shall not adopt any amendments to the Organizational Documents 
of the Company or any of its Significant Subsidiaries, other than amendments solely to 
effect ministerial changes to such documents; 

(vi) except for transactions among the Company and its wholly owned 
Subsidiaries or among the Company’s wholly owned Subsidiaries, shall not, and shall not 
permit any of its Subsidiaries to, issue, sell, pledge, dispose of or encumber, or authorize 
the issuance, sale, pledge, disposition or encumbrance of, any shares of its capital stock 
or other ownership interests in any Subsidiaries of the Company or any securities 
convertible into, exercisable for or exchangeable for any such shares or ownership 
interests or take any action to cause to be vested any otherwise unvested Company Equity 
Award (except as otherwise provided by the terms of this Agreement or the express terms 
of any such Company Equity Award), other than (A) issuances of shares of Company 
Common Stock in respect of any exercise of or settlement of Company Equity Awards 
outstanding on the date of this Agreement or as may be granted after the date of this 
Agreement as permitted under this Section 5.1(b), (B)   Permitted Liens and (C) pursuant 
to existing agreements in effect prior to the execution of this Agreement (or refinancings 
thereof permitted pursuant to Section 5.1(b)(viii)(D));  
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(vii) except for transactions among the Company and its Subsidiaries or 
among the Company’s wholly owned Subsidiaries, shall not, and shall not permit any of 
its Subsidiaries to, purchase, redeem or otherwise acquire any shares of its capital stock 
or any rights, warrants or options to acquire any such shares, other than the acquisition of 
shares of Company Common Stock from a holder of Company Equity Awards in 
satisfaction of withholding obligations or in payment of the exercise price; 

(viii) shall not, and shall not permit any of its Subsidiaries to, incur, 
assume, or guarantee, any indebtedness for borrowed money, other than in the Ordinary 
Course of Business, except for (A) any indebtedness among the Company and its wholly 
owned Subsidiaries or among the Company’s wholly owned Subsidiaries, (B) any 
indebtedness incurred to replace, renew, extend, refinance or refund any existing 
indebtedness of the Company or its Subsidiaries (including indebtedness incurred to 
repay or refinance related fees, expenses, premiums and accrued interest), (C) guarantees 
or credit support provided by the Company or any of its Subsidiaries for indebtedness of 
the Company or any of its wholly owned Subsidiaries, to the extent such indebtedness is 
(1) in existence on the date of this Agreement or (2) incurred in compliance with this 
Section 5.1(b)(viii), (D) indebtedness incurred pursuant to agreements in effect prior to 
the execution of this Agreement (or replacements, renewals, extensions, or refinancings 
thereof) and (E) other indebtedness in an aggregate principal amount outstanding at any 
time incurred by the Company or any of its Subsidiaries that is consistent with the 
Company Capital Allocation Policy; 

(ix) shall not, and shall not permit any of its Subsidiaries to make any 
loans, advances, guarantees or capital contributions to or investments in any Person 
(other than between the Company or any of its wholly owned Subsidiaries, on the one 
hand, and any of the Company’s wholly owned Subsidiaries, on the other hand) in excess 
of $35 million individually or $50 million in the aggregate;  

(x) shall not, and shall not permit any of its Subsidiaries to, sell, lease, 
license, transfer, exchange or swap, or subject to any Lien (other than Permitted Liens), 
or otherwise dispose of, any material portion of its businesses, properties or assets, 
including the capital stock of its Subsidiaries but excluding Intellectual Property, other 
than in the Ordinary Course of Business, and except (A) pursuant to existing agreements 
in effect prior to the execution of this Agreement (or refinancings thereof permitted 
pursuant to Section 5.1(b)(viii)(B)), (B)  transactions among the Company and its 
Subsidiaries or among the Company’s Subsidiaries or (C) for consideration not in excess 
of $25 million individually or $50 million in the aggregate; 

(xi) shall not, and shall not permit any of its Subsidiaries to enter into 
any Contract with a term greater than two years, that may not be terminated by the 
Company or any of its Subsidiaries without cause, and would have been a Company 
Material Contract had it been entered into prior to this Agreement, terminate or modify, 
amend or waive any material rights under any Company Material Contract in any 
material respect in a manner that is adverse to the Company, in each case, other than in 
the Ordinary Course of Business or as otherwise contemplated by this Section 5.1(b);  
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(xii) shall not, and shall not permit any of its Subsidiaries to, acquire 
assets (other than pursuant to any capital expenditures permitted by Section 5.1(b)(xiv)) 
from any other Person with a fair market value or purchase price in excess of $25 million 
individually or $50 million in the aggregate in any transaction or series of related 
transactions, in each case, including any amounts or value reasonably expected to be paid 
in connection with a future earn-out, purchase price adjustment, release of “holdback” or 
similar contingent payment obligation, or that could reasonably be expected to prevent, 
materially delay or materially impair the ability of the Company to consummate the 
Merger and the other transactions contemplated by this Agreement, other than 
acquisitions of inventory or other goods in the Ordinary Course of Business; 

(xiii) shall not, and shall not permit any of its Subsidiaries to, settle, pay, 
discharge or satisfy any Action, other than any Action that involves only the payment of 
monetary damages not in excess of $15 million for any individual Action or $25 million 
in the aggregate over the amount reflected or reserved against in the balance sheet (or the 
notes thereto) included in the Company SEC Documents relating to Actions and would 
not result in (x) the imposition of any Order that would restrict the future activity or 
conduct of the Company or any of its Subsidiaries (excluding, for the avoidance of doubt, 
releases of claims, confidentiality and other de minimis obligations customarily included 
in monetary settlements) or (y) a finding or admission of a violation of Law;  

(xiv) shall not, and shall not permit any of its Subsidiaries to, make or 
authorize any capital expenditures other than (A) capital expenditures not in excess of 
$700 million in any 12-month period or (B) other capital expenditures to the extent 
necessary to restore service to Company railroads, repair improvements on Company real 
estate or guarantee safety in the event of railroad accidents or incidents (natural or 
otherwise) affecting railroad operations or real estate; 

(xv) shall not, and shall not permit any of its Subsidiaries to, terminate 
or permit any material Company Permit to lapse, other than in accordance with the terms 
and regular expiration thereof, or fail to apply on a timely basis for any renewal of any 
renewable material Company Permit (excluding, in each case, any Company Permit that 
the Company, in its reasonable judgment, no longer believes to be material or necessary 
to the conduct of its businesses); 

(xvi) shall not, and shall not permit any of its Subsidiaries to, adopt or 
enter into a plan of complete or partial liquidation, dissolution, merger, consolidation, 
restructuring, recapitalization or other reorganization of the Company or any of its 
Subsidiaries, except for any such transactions between or among the Company’s 
Subsidiaries or between or among any of the Company’s Subsidiaries and the Company;  

(xvii) shall not, and shall not permit any of its Subsidiaries to, enter into 
any new line of business that is not reasonably related to the existing business lines of the 
Company and its Subsidiaries;  

(xviii) shall not, and shall not permit any of its Subsidiaries to, reorganize, 
restructure or combine any railroads or railroad operations if any such action would result 



 

 
 -52- 

in the Company or any of its Subsidiaries being classified as a Class I railroad by the 
STB;  

(xix) other than consistent with past practice, shall not (A) make (other 
than in the Ordinary Course of Business), change or revoke any material Tax election, 
(B) change any material method of Tax accounting or Tax accounting period, (C) file any 
amended Tax Return with respect to any material Tax, (D) settle or compromise any 
material Tax proceeding for an amount in excess of $10 million individually or $25 
million in the aggregate over the amount reflected or reserved against in the balance sheet 
(or the notes thereto) included in the Company SEC Documents relating thereto or enter 
into any closing agreement relating to any material Tax, (E) surrender any right to claim a 
material Tax refund, or (F) agree to an extension or waiver of the statute of limitations 
with respect to the assessment of any material Tax without notifying Parent in writing 
reasonably promptly after entering any such agreement;  

(xx) shall not, and shall not permit any of its Subsidiaries to become a 
party to, establish, adopt, materially amend, commence participation in or terminate any 
collective bargaining agreement or other agreement with a labor union, works council or 
similar organization;  

(xxi) shall not, and shall not permit any of its Subsidiaries to enter into 
any consent decree or similar agreement that, individually or in the aggregate, is material 
to the Company and its Subsidiaries, taken as a whole; 

(xxii) shall not, and shall not permit any of its Subsidiaries to terminate 
or fail to exercise renewal rights with respect to any insurance policies of the Company 
and its Subsidiaries in a manner that would (after taking into account any replacement 
insurance policies) materially and adversely affect the overall insurance coverage of the 
Company and its Subsidiaries, taken as a whole;  

(xxiii) shall not, and shall not permit any of its Subsidiaries to, sell, 
transfer, lease, license, mortgage, pledge, surrender, encumber, divest, or otherwise 
dispose of any Company Intellectual Property (other than Permitted Liens) material to the 
business of the Company or any of its Subsidiaries, except in for non-exclusive licenses 
of Company Intellectual Property granted in the Ordinary Course of Business;   

(xxiv) shall not, and shall not permit any of its Subsidiaries to abandon or 
otherwise allow to lapse or expire any material Registered Company Intellectual 
Property, other than lapses or expirations of any Registered Company Intellectual 
Property that is at the end of its maximum statutory term (with renewals); and 

(xxv) shall not, and shall not permit any of its Subsidiaries to, agree, in 
writing or otherwise, to take any of the foregoing actions. 

(c) Nothing contained in this Agreement shall give Parent or either Merger 
Sub, directly or indirectly, the right to control or direct the Company’s or its Subsidiaries’ 
operations prior to the Control Date.  Prior to the First Effective Time, the Company shall 
exercise, consistent with the terms and conditions of this Agreement and the Voting Trust 
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Agreement and subject to applicable Law, complete control and supervision over its and its 
Subsidiaries’ operations.  

Section 5.2 Conduct of Business by Parent. 

(a) From and after the date of this Agreement and prior to earlier of the First 
Effective Time and the Termination Date, except (i) as may be required by applicable Law, 
(ii) as may be agreed in writing by the Company (which consent shall not be unreasonably 
withheld, delayed or conditioned), (iii) as may be expressly contemplated, required or expressly 
permitted by this Agreement or (iv) as set forth in Section 5.2 of the Parent Disclosure 
Schedules, Parent shall, and shall cause its Subsidiaries to, use its commercially reasonable 
efforts to (A) conduct its business in all material respects in the Ordinary Course of Business and 
(B) preserve intact in all material respects its business organization and maintain existing 
relationships and goodwill with Governmental Entities, customers, suppliers, licensors, licensees, 
creditors, lessors, distributors, employees, contractors and business associates; provided, that no 
action by Parent or its Subsidiaries with respect to matters specifically addressed by any 
provision of Section 5.2(b) shall be deemed a breach of this sentence unless such action would 
constitute a breach of such other provision. 

(b) From and after the date of this Agreement and prior to the earlier of the 
First Effective Time and the Termination Date, except (w) as may be required by applicable 
Law, (x) as may be agreed in writing by the Company (which consent shall not be unreasonably 
withheld, delayed or conditioned), (y) as may be expressly contemplated, required or expressly 
permitted by this Agreement or (z) as set forth in Section 5.2 of the Parent Disclosure Schedules, 
Parent: 

(i) shall not, and shall not permit any of its Subsidiaries that is not 
wholly owned to, authorize or pay any dividends on or make any distribution with respect 
to its outstanding shares of capital stock (whether in cash, assets, stock or other securities 
of Parent or its Subsidiaries), except (A) regular quarterly cash dividends paid by Parent 
on the Parent Common Shares consistent with past practice, appropriately adjusted to 
reflect any stock dividends, subdivisions, splits, combinations or other similar events 
relating to the Parent Common Shares, (B) dividends paid by Parent on the outstanding 
shares of Perpetual 4% Consolidated Debenture Stock of Parent in accordance with the 
terms thereof and (C) dividends and distributions paid by Subsidiaries of Parent to Parent 
or to any of Parent’s other wholly owned Subsidiaries; 

(ii) other than pursuant to the Proposed Share Split, shall not, and shall 
not permit any of its Subsidiaries to, split, combine or reclassify any of its capital stock or 
issue or authorize or propose the issuance of any other securities in respect of, in lieu of 
or in substitution for shares of its capital stock, except for any such transaction by a 
wholly owned Subsidiary of Parent that remains a wholly owned Subsidiary after 
consummation of such transaction;  

(iii) shall not, and shall not permit any of its Subsidiaries to, materially 
change financial accounting policies or procedures or any of its methods of reporting 
income, deductions or other material items for financial accounting purposes, except as 
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required by GAAP or rule or policy of the SEC or the Canadian Securities 
Administrators; 

(iv) other than pursuant to the Proposed Share Split, shall not adopt any 
amendments to the Organizational Documents of Parent, other than amendments solely to 
effect ministerial changes to such documents; 

(v) except for transactions among Parent and its wholly owned 
Subsidiaries or among Parent’s wholly owned Subsidiaries, shall not, and shall not permit 
any of its Subsidiaries to, issue, sell, pledge, dispose of or encumber, or authorize the 
issuance, sale, pledge, disposition or encumbrance of, any shares of its capital stock or 
other ownership interests in any Subsidiaries of Parent or any securities convertible into, 
exercisable for or exchangeable for any such shares or ownership interests or take any 
action to cause to be vested any otherwise unvested Parent Equity Award (except as 
otherwise provided by the terms of this Agreement or the express terms of any such 
Parent Equity Award), other than (A) issuances of Parent Common Shares (x) in respect 
of any exercise of or settlement of Parent Equity Awards outstanding on the date of this 
Agreement, (y) as permitted under the Debt Commitment Letters or (z) as may be granted 
after the date of this Agreement in the Ordinary Course of Business, (B) the grant of 
Parent Equity Awards or other equity compensation awards in the Ordinary Course of 
Business, (C) any Permitted Liens and (D) pursuant to existing agreements in effect prior 
to the execution of this Agreement; 

(vi) shall not, and shall not permit any of its Subsidiaries to, sell, lease, 
license, transfer, exchange or swap, or subject to any Lien (other than Permitted Liens), 
or otherwise dispose of, any material portion of its businesses, properties or assets, 
including the capital stock of its Subsidiaries, other than in the Ordinary Course of 
Business, and except (A) pursuant to existing agreements in effect prior to the execution 
of this Agreement, (B) transactions among Parent and its Subsidiaries or among Parent’s 
Subsidiaries or (C) for consideration not in excess of $50 million individually or 
$100 million in the aggregate; 

(vii) shall not, and shall not permit any of its Subsidiaries to, adopt or 
enter into a plan of complete or partial liquidation, dissolution, merger, consolidation, 
restructuring, recapitalization or other reorganization of Parent or any of its Subsidiaries, 
except for any such transactions between or among Parent’s Subsidiaries; and 

(viii) shall not, and shall not permit any of its Subsidiaries to, agree, in 
writing or otherwise, to take any of the foregoing actions. 

(c) Anything to the contrary set forth in this Agreement notwithstanding, 
between the date of this Agreement and the earlier of the First Effective Time and the 
Termination Date, Parent shall not, and shall cause its Affiliates not to, directly or indirectly 
(whether by plan of arrangement, amalgamation, business combination, merger, consolidation or 
otherwise), acquire, purchase, lease or license or otherwise enter into a transaction with (or agree 
to acquire, purchase, lease or license or otherwise enter into a transaction with) any business, 
corporation, partnership, association or other business organization or division or part thereof, or 
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any securities or collection of assets, if doing so could reasonably be expected to:  (i) impose any 
material delay in the obtaining of, or materially increase the risk of not obtaining, any Consent of 
any Governmental Entity necessary to consummate the Mergers or any of the other transactions 
contemplated hereby or the expiration or termination of any applicable waiting period; 
(ii) materially increase the risk of any Governmental Entity entering an Order prohibiting the 
consummation of the Mergers or any of the other transactions contemplated hereby; (iii) 
materially increase the risk of not being able to remove any such Order on appeal or otherwise; 
or (iv) otherwise prevent or materially delay the consummation of the Mergers or any of the 
other transactions contemplated hereby (including the Debt Financing). 

Section 5.3 Access. 

(a) Subject to compliance with applicable Laws, each of the Company and 
Parent shall (and each shall cause its Subsidiaries to): (i) afford to the other party and to its 
officers, employees, accountants, consultants, legal counsel, financial advisors and agents and 
other representatives (collectively, “Representatives”) reasonable access, solely for purposes of 
furthering the Mergers and the other transactions contemplated hereby or integration planning 
relating thereto, during normal business hours, on reasonable advance notice of not less than two 
Business Days, throughout the period prior to the earlier of the First Effective Time and the 
Termination Date, to the other party’s and its Subsidiaries’ businesses, properties, personnel, 
agents, contracts, commitments, books and records, other than any such matters that relate to the 
negotiation and execution of this Agreement, including with respect to the consideration or 
valuation of the Mergers or any financial or strategic alternatives thereto, or any Company 
Alternative Proposal or Parent Alternative Proposal, as applicable, and (ii) promptly furnish the 
other party and its Representatives all other information concerning its business, properties and 
personnel as may reasonably be requested by the other party; provided, that the Company or 
Parent, as applicable, may provide such access by electronic means if physical access is not 
reasonably feasible or would not be permitted under applicable Law (including any COVID-19 
Measures).   

(b) Subject to compliance with applicable Laws, throughout the period from 
the First Effective Time until the Control Date (or, as may be applicable in accordance with 
Section 5.20, the completion of the Post-Closing Disposition), the Company shall (and shall 
cause its Subsidiaries to) (i) afford to Parent and its Representatives reasonable access, for 
purposes of furthering the transactions contemplated hereby or integration planning relating 
thereto, during normal business hours, on reasonable advance notice of not less than two 
Business Days, to the Company’s and its Subsidiaries’ businesses, properties, personnel, agents, 
contracts, commitments, books and records, and (ii) promptly furnish Parent and its 
Representatives (A) such financial and operating data and other information concerning the 
Company and its Subsidiaries as may be reasonably requested and is necessary or advisable in 
connection with any filings contemplated pursuant to Section 5.6 or any Post-Closing 
Disposition, (B) all reports or other information concerning the Company and its Subsidiaries 
provided to third parties pursuant to the terms of any outstanding indebtedness of the Company 
or any of its Subsidiaries and (C) all other information concerning the Company’s business, 
properties and personnel as may reasonably be requested by the other party; provided, that the 
Company may provide such access by electronic means if physical access is not reasonably 
feasible or would not be permitted under applicable Law (including any COVID-19 Measures); 
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provided, further, that to the extent access to any information of the Company or any of its 
Subsidiaries requires the entry of a protective order by the STB, the Company or its applicable 
Subsidiary shall be required to grant such access only if such order is obtained, subject to the 
terms of such order.   

(c) The foregoing provisions of this Section 5.3 notwithstanding, neither the 
Company nor Parent shall be required to afford such access or furnish such information if it 
would unreasonably disrupt the operations of such party or any of its Subsidiaries, would cause a 
violation of any agreement to which such party or any of its Subsidiaries is a party, would result 
in a loss of privilege or trade secret protection to such party or any of its Subsidiaries, would 
result in the disclosure of any information in connection with any litigation or similar dispute 
between the parties hereto, would constitute a violation of any applicable Law or result in the 
disclosure of any personal information that would expose the such party to the risk of liability.  
In the event that Parent or the Company objects to any request submitted pursuant to and in 
accordance with this Section 5.3 and withholds information on the basis of the foregoing 
sentence, the Company or Parent, as applicable, shall inform the other party as to the general 
nature of what is being withheld and the Company and Parent shall use reasonable best efforts to 
make appropriate substitute arrangements to permit reasonable disclosure that does not suffer 
from any of the foregoing impediments, including through the use of reasonable best efforts to 
(i) obtain the required consent or waiver of any third party required to provide such information 
and (ii) implement appropriate and mutually agreeable measures to permit the disclosure of such 
information in a manner to remove the basis for the objection, including by arrangement of 
appropriate clean room procedures (including as set forth in the Clean Team Agreement), if the 
parties determine that doing so would reasonably permit the disclosure of such information 
without violating applicable Law or jeopardizing such privilege.   

(d) Each of the Company and Parent hereby agrees that all information 
provided to it or any of its Representatives in connection with this Agreement and the 
consummation of the transactions contemplated hereby shall be deemed to be “Confidential 
Information”, as such term is used in, and shall be treated in accordance with, the confidentiality 
agreement, dated as of December 9, 2020, between the Company and Parent (the 
“Confidentiality Agreement”) and, as applicable, the Clean Team Confidentiality Agreement, 
dated as of March 10, 2021, between the Company and Parent (the “Clean Team Agreement”). 

Section 5.4 No Solicitation by the Company. 

(a) Subject to the provisions of this Section 5.4, from the date of this 
Agreement until the earlier of the First Effective Time and the Termination Date, the Company 
agrees that it shall not, and shall cause its Subsidiaries and its and their respective directors and 
officers not to, and shall use its reasonable best efforts to cause its other Representatives not to, 
directly or indirectly, (i) solicit, initiate or knowingly encourage or knowingly facilitate any 
inquiry regarding, or the making or submission of any proposal, offer or indication of intent that 
constitutes, or would reasonably be expected to lead to, or result in, a Company Alternative 
Proposal, (ii) engage in, continue or otherwise participate in any discussions or negotiations with 
any Person regarding a Company Alternative Proposal or any inquiry, proposal or offer that 
would reasonably be expected to lead to, or result in, a Company Alternative Proposal (except to 
notify such Person that the provisions of this Section 5.4 prohibit any such discussions or 
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negotiations), (iii) furnish any nonpublic information relating to the Company or its Subsidiaries 
in connection with or for the purpose of facilitating a Company Alternative Proposal or any 
inquiry, proposal or offer that would reasonably be expected to lead to, or result in, a Company 
Alternative Proposal; (iv) recommend or enter into any other letter of intent, memorandum of 
understandings, agreement in principle, option agreement, acquisition agreement, merger 
agreement, joint venture agreement, partnership agreement or other similar agreement with 
respect to a Company Alternative Proposal (except for confidentiality agreements permitted 
under Section 5.4(b)); or (v) approve, authorize or agree to do any of the foregoing or otherwise 
knowingly facilitate any effort or attempt to make a Company Alternative Proposal. 

(b) Notwithstanding anything in this Section 5.4 to the contrary, at any time 
prior to, but not after, obtaining the Company Stockholder Approval, if the Company receives a 
bona fide, unsolicited Company Alternative Proposal that did not result from the Company’s 
violation of this Section 5.4, the Company and its Representatives may contact the third party 
making such Company Alternative Proposal to clarify the terms and conditions thereof.  If 
(i) such Company Alternative Proposal constitutes a Company Superior Proposal or (ii) the 
Company Board determines in good faith after consultation with outside legal and financial 
advisors that such Company Alternative Proposal could reasonably be expected to lead to a 
Company Superior Proposal, the Company may take the following actions:  (A) furnish 
nonpublic information to the third party making such Company Alternative Proposal (including 
its Representatives and prospective equity and debt financing sources) in response to a request 
therefor, if, and only if, prior to so furnishing such information, the third party has executed a 
confidentiality agreement with the Company having confidentiality and use provisions that, in 
each case, are not less restrictive in the aggregate to such third party than the provisions in the 
Confidentiality Agreement are to Parent (it being understood that such confidentiality agreement 
need not contain any “standstill” or similar provisions or otherwise prohibit the making or 
amendment of any Company Alternative Proposal), provided, however, that if the third party 
making such Company Alternative Proposal is a known competitor of the Company, the 
Company shall not provide any commercially sensitive non-public information to such third 
party in connection with any actions permitted by this Section 5.4(b) other than in accordance 
with customary “clean room” or other similar procedures designed to limit the disclosure of 
competitively sensitive information, and (B) engage in discussions or negotiations with the third 
party (including its Representatives) with respect to the Company Alternative Proposal.  The 
Company shall promptly (and in any event within 48 hours) notify Parent in writing if: (i) any 
inquiries, proposals or offers with respect to a Company Alternative Proposal are received by the 
Company or any of its Representatives or (ii) any information is requested from the Company or 
any of its Representatives that, to the Knowledge of the Company, has been or is reasonably 
likely to have been made in connection with any Company Alternative Proposal, which notice 
shall identify the material terms and conditions thereof (including the name of the applicable 
third party and, if applicable, complete copies of any written requests, proposals or offers and 
any other material documents, including proposed agreements).  It is understood and agreed that 
any contacts, disclosures, discussions or negotiations permitted under this Section 5.4(b), 
including any public announcement that the Company or the Company Board has made any 
determination contemplated under this Section 5.4(b) to take or engage in any such actions, shall 
not constitute a Company Change of Recommendation or otherwise constitute a basis for Parent 
to terminate this Agreement pursuant to Section 7.1(c)(ii).  The Company shall keep Parent 
reasonably informed on a reasonably current basis of any material developments regarding any 
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Company Alternative Proposals or any material change to the terms of any such Company 
Alternative Proposal and any material change to the status of any such discussions or 
negotiations with respect thereto. 

(c) Except as set forth in this Section 5.4, the Company Board, including any 
committee thereof, shall not (i) withdraw, withhold, qualify or modify, or propose publicly to 
withdraw, withhold, qualify or modify, the Company Recommendation, (ii) fail to include the 
Company Recommendation in the Proxy Statement/Prospectus that is mailed by the Company to 
the stockholders of the Company; (iii) if any Company Alternative Proposal that is structured as 
a tender offer or exchange offer for the outstanding shares of Company Common Stock is 
commenced pursuant to Rule 14d-2 under the Exchange Act (other than by Parent or an Affiliate 
of Parent), fail to recommend, within ten Business Days after such commencement, against 
acceptance of such tender offer or exchange offer by its stockholders; (iv) approve, adopt, 
recommend or declare advisable any Company Alternative Proposal or publicly propose to 
approve, adopt or recommend, or declare advisable any Company Alternative Proposal; or (v) 
approve, adopt or recommend, or declare advisable or enter into, any letter of intent, 
memorandum of understanding, agreement in principle, acquisition agreement, merger 
agreement, option agreement, joint venture agreement, partnership agreement or other agreement 
(other than a confidentiality agreement referred to in and entered into compliance with 
Section 5.4(b)) with respect to any Company Alternative Proposal (any such action set forth in 
the foregoing clauses (i) through (v), a “Company Change of Recommendation”).  Anything to 
the contrary set forth in this Agreement notwithstanding, prior to obtaining the Company 
Stockholder Approval, the Company Board may, in response to a Company Superior Proposal, 
(x) make a Company Change of Recommendation and/or (y) cause the Company to terminate 
this Agreement pursuant to Section 7.1(c)(ii); provided, that the Company Board shall not be 
entitled to make such a Company Change of Recommendation or cause any termination of this 
Agreement pursuant to Section 7.1(c)(ii) (A) unless the Company shall have given Parent at least 
five Business Days’ written notice (a “Company Superior Proposal Notice”) advising Parent of 
its intention to make such a Company Change of Recommendation or terminate this Agreement, 
which Company Superior Proposal Notice shall include a description of the terms and conditions 
of the Company Superior Proposal that is the basis for the proposed action of the Company 
Board, the identity of the Person making the Company Superior Proposal and a copy of any 
proposed definitive agreement for such Company Superior Proposal, if any, and the Company 
shall have negotiated in good faith with Parent (to the extent Parent wishes to negotiate) to 
enable Parent to make such amendments to the terms of this Agreement as would permit the 
Company Board not to effect a Company Change of Recommendation or terminate this 
Agreement in connection with such Company Superior Proposal, and (B) unless, at the end of 
the five-Business Day period following the delivery of such Company Superior Proposal Notice 
(the “Company Superior Proposal Notice Period”), after taking into account any firm 
commitments made by Parent in writing to amend the terms of this Agreement and any other 
proposals or information offered by Parent during the Company Superior Proposal Notice 
Period, the Company Board concludes that the Company Superior Proposal giving rise to the 
Company Superior Proposal Notice continues to constitute a Company Superior Proposal if such 
amendments were to be given effect; provided, that any material modifications to the terms of 
the Company Superior Proposal (including any change in the amount or form of consideration) 
shall commence a new notice period pursuant clause (A) of three Business Days. 
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(d) Anything to the contrary set forth in this Agreement notwithstanding, prior 
to obtaining the Company Stockholder Approval, but not after, the Company Board may, in 
response to a Company Intervening Event, make a Company Change of Recommendation if the 
Company Board determines in good faith, after consultation with the Company’s outside legal 
counsel, that the failure of the Company Board to take such action would be reasonably likely to 
be inconsistent with its fiduciary duties under applicable Law; provided, that the Company Board 
shall not be entitled to make such a Company Change of Recommendation unless (i) the 
Company shall have given Parent at least five Business Days’ written notice (a “Company 
Intervening Event Notice”) advising Parent of its intention to make such a Company Change of 
Recommendation, which Company Intervening Event Notice shall include a description of the 
applicable Company Intervening Event and (ii) unless, at the end of the five-Business Day period 
following the delivery of such Company Intervening Event Notice (the “Company Intervening 
Event Notice Period”), after taking into account any firm commitments made by Parent in 
writing to amend the terms of this Agreement and any other proposals or information offered by 
Parent during the Company Intervening Event Notice Period, the Company Board determines in 
good faith, after consultation with the Company’s outside legal counsel, that the failure of the 
Company Board to make such Company Change of Recommendation would continue to be 
reasonably likely to be inconsistent with its fiduciary duties under applicable Law if such 
amendments were to be given effect.   

(e) Nothing contained in this Agreement shall prohibit the Company or the 
Company Board or any committee thereof from (i) complying with its disclosure obligations 
under applicable Law or rules and policies of the NYSE, including taking and disclosing to its 
stockholders a position contemplated by Rule 14d-9 or Rule 14e-2(a) or Item 1012(a) of 
Regulation M-A under the Exchange Act (or any similar communication to stockholders) or 
from issuing a “stop, look and listen” statement pending disclosure of its position thereunder or 
(ii) making any disclosure to its stockholders if the Company Board determines in good faith, 
after consultation with the Company’s outside legal counsel, that the failure of the Company 
Board to make such disclosure would be reasonably likely to be inconsistent with its fiduciary 
duties to the Company’s stockholders under applicable Law.  

(f) Further to Section 5.4(a), the Company shall (and shall cause its 
Subsidiaries and its and their respective directors and officers to, and shall use its reasonable best 
efforts to cause its other Representatives to) promptly terminate any existing discussions and 
negotiations conducted heretofore with any Person (other than Parent, the Company or any of 
their respective Affiliates or Representatives) with respect to any Company Alternative Proposal, 
or proposal or transaction that could reasonably be expected to lead to or result in a Company 
Alternative Proposal.  Further, the Company shall promptly terminate all physical and electronic 
data access previously granted to such Persons and request that any such Persons promptly return 
or destroy all confidential information concerning the Company and any of its Subsidiaries and 
provide prompt written confirmation thereof.  

(g)  “Company Alternative Proposal” means any proposal, offer or indication 
of intent made by any Person or group of Persons (other than Parent, either Merger Sub or their 
respective Affiliates) relating to or concerning (i) a merger, reorganization, share exchange, 
consolidation, business combination, recapitalization or similar transaction involving the 
Company, in each case, as a result of which the stockholders of the Company immediately prior 
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to such transaction would cease to own at least 75% of the total voting power of the Company or 
the surviving entity (or any direct or indirect parent company thereof), as applicable, 
immediately following such transaction, (ii) the acquisition by any Person of more than 25% of 
the net revenues, net income or total assets of the Company and its Subsidiaries, on a 
consolidated basis, or (iii) the direct or indirect acquisition by any Person of more than 25% of 
the outstanding shares of Company Common Stock. 

(h) “Company Superior Proposal” means an unsolicited, bona fide written 
Company Alternative Proposal, made after the date of this Agreement, substituting in the 
definition thereof “50%” for “25%” and for “75%” in each place each such phrase appears, made 
after the date of this Agreement, that the Company Board determines in good faith, after 
consultation with the Company’s outside legal and financial advisors, and considering all legal, 
financial, financing and regulatory aspects of the proposal, the identity of the Person(s) making 
the proposal and the likelihood of the proposal being consummated in accordance with its terms, 
would, if consummated, result in a transaction (A) that is more favorable to the Company’s 
stockholders from a financial point of view than the transactions contemplated by this 
Agreement and (B) that is reasonably likely to be completed, taking into account any regulatory, 
financing or approval requirements and any other aspects considered relevant by the Company 
Board. 

(i) “Company Intervening Event” means any event, change, occurrence or 
development that is unknown and not reasonably foreseeable to the Company Board as of the 
date of this Agreement, or if known or reasonably foreseeable to the Company Board as of the 
date of this Agreement, the material consequences of which were not known or reasonably 
foreseeable to the Company Board as of the date of this Agreement; provided, that the receipt, 
existence or terms of a Company Alternative Proposal shall not be deemed to be a Company 
Intervening Event hereunder. 

Section 5.5 No Solicitation by Parent. 

(a) Subject to the provisions of this Section 5.5, from the date of this 
Agreement until the earlier of the First Effective Time and the Termination Date, Parent agrees 
that it shall not, and shall cause its Subsidiaries and its and their respective directors and officers 
not to, and shall use its reasonable best efforts to cause its other Representatives not to, directly 
or indirectly, (i) solicit, initiate or knowingly encourage or knowingly facilitate any inquiry 
regarding, or the making or submission of any proposal or offer that constitutes, or would 
reasonably be expected to lead to, or result in, a Parent Alternative Proposal, (ii) engage in, 
continue or otherwise participate in any discussions or negotiations with any Person regarding 
Parent Alternative Proposal or any inquiry, proposal or offer that would reasonably be expected 
to lead to, or result in, a Parent Alternative Proposal (except to notify such Person that the 
provisions of this Section 5.5 prohibit any such discussions or negotiations), (iii) furnish any 
nonpublic information relating to Parent or its Subsidiaries in connection with or for the purpose 
of facilitating a Parent Alternative Proposal or any inquiry, proposal, offer or indication of 
interest that would reasonably be expected to lead to, or result in, a Parent Alternative Proposal; 
(iv) recommend or enter into any other letter of intent, memorandum of understandings, 
agreement in principle, option agreement, acquisition agreement, merger agreement, 
arrangement agreement, amalgamation agreement, joint venture agreement, partnership 
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agreement or other similar agreement with respect to a Parent Alternative Proposal (except for 
confidentiality agreements permitted under Section 5.5(b)); or (v) approve, authorize or agree to 
do any of the foregoing or otherwise knowingly facilitate any effort or attempt to make a Parent 
Alternative Proposal. 

(b) Notwithstanding anything in this Section 5.5 to the contrary, at any time 
prior to, but not after, obtaining the Parent Shareholder Approval, if Parent receives a bona fide, 
unsolicited Parent Alternative Proposal that did not result from the Parent’s violation of this 
Section 5.5, Parent and its Representatives may contact the third party making such Parent 
Alternative Proposal to clarify the terms and conditions thereof.  If (i) such Parent Alternative 
Proposal constitutes a Parent Superior Proposal or (ii) the Parent Board determines in good faith 
after consultation with outside legal and financial advisors that such Parent Alternative Proposal 
could reasonably be expected to lead to a Parent Superior Proposal, Parent may take the 
following actions:  (A) furnish nonpublic information to the third party making such Parent 
Alternative Proposal (including its Representatives and prospective equity and debt financing 
sources) in response to a request therefor, if, and only if, prior to so furnishing such information, 
the third party has executed a confidentiality agreement with Parent having confidentiality and 
use provisions that, in each case, are not less restrictive in the aggregate to such third party than 
the provisions in the Confidentiality Agreement are to the Company (it being understood that 
such confidentiality agreement need not contain any “standstill” or similar provisions or 
otherwise prohibit the making or amendment of any Parent Alternative Proposal), provided, 
however, that if the third party making such Parent Alternative Proposal is a known competitor 
of Parent, Parent shall not provide any commercially sensitive non-public information to such 
third party in connection with any actions permitted by this Section 5.5(b) other than in 
accordance with customary “clean room” or other similar procedures designed to limit the 
disclosure of competitively sensitive information, and (B) engage in discussions or negotiations 
with the third party (including its Representatives) with respect to the Parent Alternative 
Proposal.  Parent shall promptly (and in any event within 24 hours) notify the Company in 
writing if: (i) any inquiries, proposals or offers with respect to a Parent Alternative Proposal are 
received by Parent or any of its Representatives or (ii) any information is requested from Parent 
or any of its Representatives that, to the Knowledge of Parent, has been or is reasonably likely to 
have been made in connection with any Company Alternative Proposal, which notice shall 
identify the material terms and conditions thereof (including the name of the applicable third 
party and, if applicable, complete copies of any written requests, proposals or offers and any 
other material documents, including proposed agreements).  It is understood and agreed that any 
contacts, disclosures, discussions or negotiations permitted under this Section 5.5(b), including 
any public announcement that Parent or the Parent Board has made any determination 
contemplated under this Section 5.5(b) to take or engage in any such actions, shall not constitute 
a Parent Change of Recommendation or otherwise constitute a basis for the Company to 
terminate this Agreement pursuant to Section 7.1.  Parent shall keep the Company reasonably 
informed on a reasonably current basis of any material developments regarding any Parent 
Alternative Proposals or any material change to the terms of any such Parent Alternative 
Proposal and any material change to the status of any such discussions or negotiations with 
respect thereto. 

(c) Except as set forth in this Section 5.5, the Parent Board, including any 
committee thereof, shall not (i) withdraw, withhold, qualify or modify, or propose publicly to 
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withdraw, withhold, qualify or modify, the Parent Recommendation; (ii) fail to include the 
Parent Recommendation in the Management Information Circular that is mailed by the Parent to 
the shareholders of the Parent; (iii) if any Parent Alternative Proposal that is structured as a 
tender offer or exchange offer for the outstanding Parent Common Shares is commenced 
pursuant to Rule 14d-2 under the Exchange Act (other than by the Company or an Affiliate of 
the Company), fail to recommend, within ten Business Days after such commencement, against 
acceptance of such tender offer or exchange offer by its shareholders; (iv) approve, adopt, 
recommend or declare advisable any Parent Alternative Proposal or publicly propose to approve, 
adopt or recommend, or declare advisable any Parent Alternative Proposal; or (v) approve, adopt 
or recommend, or declare advisable or enter into, any letter of intent, memorandum of 
understanding, agreement in principle, acquisition agreement, merger agreement, option 
agreement, joint venture agreement, partnership agreement or other agreement (other than a 
confidentiality agreement referred to in and entered into compliance with Section 5.5(b)) with 
respect to any Parent Alternative Proposal (any such action set forth in the foregoing clauses (i) 
through (v), a “Parent Change of Recommendation”).  Anything to the contrary set forth in this 
Agreement notwithstanding, prior to obtaining the Parent Shareholder Approval, the Parent 
Board may, in response to a Parent Superior Proposal, make a Parent Change of 
Recommendation; provided, that the Parent Board shall not be entitled to make such a Parent 
Change of Recommendation (A) unless Parent shall have given the Company at least five 
Business Days’ written notice (a “Parent Superior Proposal Notice”) advising the Company of its 
intention to make such a Parent Change of Recommendation, which Parent Superior Proposal 
Notice shall include a description of the terms and conditions of the Parent Superior Proposal 
that is the basis for the proposed action of the Parent Board, the identity of the Person making the 
Parent Superior Proposal and a copy of any proposed definitive agreement for such Parent 
Superior Proposal, if any, and Parent shall have negotiated in good faith with the Company (to 
the extent the Company wishes to negotiate) to enable the Company to make such amendments 
to the terms of this Agreement as would permit the Parent Board not to effect a Parent Change of 
Recommendation or terminate this Agreement in connection with such Parent Superior Proposal, 
and (B) unless, at the end of the five-Business Day period following the delivery of such Parent 
Superior Proposal Notice (the “Parent Superior Proposal Notice Period”), after taking into 
account any firm commitments made by the Company in writing to amend the terms of this 
Agreement and any other proposals or information offered by the Company during the Parent 
Superior Proposal Notice Period, the Parent Board concludes that the Parent Superior Proposal 
giving rise to the Parent Superior Proposal Notice continues to constitute a Parent Superior 
Proposal if such amendments were to be given effect; provided, that any material modifications 
to the terms of the Parent Superior Proposal (including any change in the amount of 
consideration) shall commence a new notice period pursuant clause (A) of three Business Days. 

(d) Anything to the contrary set forth in this Agreement notwithstanding, prior 
to obtaining the Parent Shareholder Approval, but not after, the Parent Board may, in response to 
a Parent Intervening Event, make a Parent Change of Recommendation if the Parent Board 
determines in good faith, after consultation with Parent’s outside legal counsel, that the failure of 
the Parent Board to take such action would be reasonably likely be inconsistent with its fiduciary 
duties under applicable Law; provided, that the Parent Board shall not be entitled to make such a 
Parent Change of Recommendation unless (i) Parent shall have given the Company at least five 
Business Days’ written notice (a “Parent Intervening Event Notice”) advising the Company of its 
intention to make such a Parent Change of Recommendation, which Parent Intervening Event 
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Notice shall include a description of the applicable Parent Intervening Event and (ii) unless, at 
the end of the five-Business Day period following the delivery of such Parent Intervening Event 
Notice (the “Parent Intervening Event Notice Period”), after taking into account any firm 
commitments made by the Company in writing to amend the terms of this Agreement and any 
other proposals or information offered by the Company during the Parent Intervening Event 
Notice Period, the Parent Board determines in good faith, after consultation with Parent’s outside 
legal counsel, that the failure of the Parent Board to make such Parent Change of 
Recommendation would continue to be reasonably likely be inconsistent with its fiduciary duties 
under applicable Law if such amendments were to be given effect.   

(e) Nothing contained in this Agreement shall prohibit Parent or the Parent 
Board or any committee thereof from (i) complying with its disclosure obligations under 
applicable Law or rules and policies of the NYSE or the TSX, including taking and disclosing to 
its shareholders a position contemplated by Rule 14d-9 or Rule 14e-2(a) or Item 1012(a) of 
Regulation M-A under the Exchange Act (or any similar communication to shareholders) or 
from issuing a “stop, look and listen” statement pending disclosure of its position thereunder, 
(ii) complying with Part 2 – Division 3 of National Instrument 62-104 – Take-Over Bids and 
Issuer Bids of the Canadian Securities Administrators and similar provisions under Canadian 
Securities Laws relating to the provision of directors’ circulars in respect of a Parent Alternative 
Proposal or (iii) making any disclosure to its shareholders if the Parent Board determines in good 
faith, after consultation with Parent’s outside legal counsel, that the failure of the Parent Board to 
make such disclosure would be reasonably likely be inconsistent with its fiduciary duties to 
Parent’s shareholders under applicable Law.  

(f)  Further to Section 5.5(a), Parent shall (and shall cause its Subsidiaries and 
its and their respective directors and officers to, and shall use its reasonable best efforts to cause 
its other Representatives to) promptly terminate any existing discussions and negotiations 
conducted heretofore with any Person (other than the Company, Parent or any of their respective 
Affiliates or Representatives) with respect to any Parent Alternative Proposal, or proposal or 
transaction that could reasonably be expected to lead to or result in a Parent Alternative Proposal.  
Further, Parent shall promptly terminate all physical and electronic data access previously 
granted to such Persons and request that any such Persons promptly return or destroy all 
confidential information concerning Parent and any of its Subsidiaries and provide prompt 
written confirmation thereof.  

(g) “Parent Alternative Proposal” means any proposal, offer or indication of 
intent made by any Person or group of Persons (other than the Company or its Affiliates) relating 
to or concerning (i) a plan of arrangement, amalgamation, merger, reorganization, share 
exchange, consolidation, business combination, recapitalization or similar transaction involving 
Parent, in each case, as a result of which the shareholders of Parent immediately prior to such 
transaction would cease to own at least 75% of the total voting power of Parent or the surviving 
entity (or any direct or indirect parent company thereof), as applicable, immediately following 
such transaction, (ii) the acquisition by any Person of more than 25% of the net revenues, net 
income or total assets of Parent and its Subsidiaries, on a consolidated basis, or (iii) the direct or 
indirect acquisition by any Person of more than 25% of the outstanding Parent Common Shares. 
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(h) “Parent Superior Proposal” means an unsolicited, bona fide written Parent 

Alternative Proposal, made after the date of this Agreement, substituting in the definition thereof 

“50%” for “25%” and for “75%” in each place each such phrase appears, made after the date of 

this Agreement, that the Parent Board determines in good faith, after consultation with Parent’s 

outside legal and financial advisors, and considering all legal, financial, financing and regulatory 

aspects of the proposal, the identity of the Person(s) making the proposal and the likelihood of 

the proposal being consummated in accordance with its terms, would, if consummated, result in 

a transaction (A) that is more favorable to Parent’s shareholders from a financial point of view 

than the transactions contemplated by this Agreement and (B) that is reasonably likely to be 

completed, taking into account any regulatory, financing or approval requirements and any other 

aspects considered relevant by the Parent Board. 

(i) “Parent Intervening Event” means any event, change, occurrence or 

development that is unknown and not reasonably foreseeable to the Parent Board as of the date 

of this Agreement, or if known or reasonably foreseeable to the Parent Board as of the date of 

this Agreement, the material consequences of which were not known or reasonably foreseeable 

to the Parent Board as of the date of this Agreement; provided, that the receipt, existence or 

terms of a Parent Alternative Proposal shall not be deemed to be a Parent Intervening Event 

hereunder. 

Section 5.6 Filings; Other Actions.   

(a) As promptly as reasonably practicable after the date of this Agreement, 

(i) the Company and Parent shall prepare and file with the SEC the preliminary Proxy 

Statement/Prospectus and (ii) Parent shall prepare and file with the SEC and the Canadian 

Securities Administrators the Form F-4 with respect to the Parent Common Shares to be issued 

in connection with the First Merger, which shall include the Proxy Statement/Prospectus; 

provided, that if the SEC determines that Parent is not eligible to file a registration statement on 

Form F-4, Parent shall instead prepare and file a registration statement on Form S-4 with respect 

to the Parent Common Shares to be issued in connection with the First Merger, which shall 

include the Proxy Statement/Prospectus, and all references herein to the Form F-4 shall be 

deemed instead to refer to such registration statement on Form S-4.  Parent shall prepare 

concurrently with the Proxy Statement/Prospectus the Management Information Circular.  Each 

of the Company and Parent shall use its reasonable best efforts to (A) have the Form F-4 

declared effective under the Securities Act as promptly as practicable after such filing and 

(B) keep the Form F-4 effective for so long as necessary to complete the Mergers.  Each of the 

Company and Parent shall furnish all information concerning itself, its Affiliates and the holders 

of its shares to the other and provide such other assistance as may be reasonably requested in 

connection with the preparation, filing and distribution of the Proxy Statement/Prospectus, 

Management Information Circular and the Form F-4.  Each of the Company and Parent shall 

provide the other party with a reasonable period of time to review the Proxy 

Statement/Prospectus and any amendments thereto prior to filing and shall reasonably consider 

any comments from the other party.  Subject to applicable Law, the information contained in the 

Management Information Circular shall be consistent in all material respects with the substantive 

information contained in the Proxy Statement/Prospectus.  Each of the Company and Parent shall 

respond promptly to any comments from the SEC or the staff of the SEC or the TSX, as 

applicable.  Each of the Company and Parent shall notify the other party promptly of the receipt 



 

 
 -65- 

of any comments (whether written or oral) from the SEC or the staff of the SEC or the TSX and 
of any request by the SEC or the staff of the SEC or the TSX for amendments or supplements to 
the Proxy Statement/Prospectus, Management Information Circular or Form F-4 or for additional 
information and shall supply the other party with copies of all correspondence between it and 
any of its Representatives, on the one hand, and the SEC or the staff of the SEC or the TSX, on 
the other hand, with respect to the Proxy Statement/Prospectus, Management Information 
Circular or Form F-4 or the transactions contemplated by this Agreement within 24 hours of the 
receipt thereof.  The Proxy Statement/Prospectus, Management Information Circular and 
Form F-4 shall comply as to form in all material respects with the applicable requirements of the 
Exchange Act, the Securities Act and applicable Canadian Securities Laws and, without limiting 
the foregoing, Parent shall ensure that the Management Information Circular shall provide 
shareholders of Parent with information in sufficient detail to permit them to form a reasoned 
judgment concerning the matters to be placed before them at the Parent Shareholder Meeting.  
The Management Information Circular shall comply in all material respects with applicable 
Laws and the rules of the TSX.  If at any time prior to the Company Stockholder Meeting or the 
Parent Shareholder Meeting (or any adjournment or postponement of the Company Stockholder 
Meeting or the Parent Shareholder Meeting) any information relating to Parent or the Company, 
or any of their respective Affiliates, officers or directors, is discovered by Parent or the Company 
that should be set forth in an amendment or supplement to the Proxy Statement/Prospectus, 
Management Information Circular and/or Form F-4, so that the Proxy Statement/Prospectus, 
Management Information Circular and/or Form F-4 would not include a misstatement of a 
material fact or omit to state any material fact necessary to make the statements therein, in light 
of the circumstances under which they were made, not misleading, the party that discovers such 
information shall promptly notify the other parties hereto and an appropriate amendment or 
supplement describing such information shall be promptly filed by the Company and/or Parent 
with the SEC and/or the Canadian Securities Administrators, as applicable, and, to the extent 
required by applicable Law, disseminated to the stockholders of the Company and the 
shareholders of Parent.  The Company shall cause the Proxy Statement/Prospectus and Form F-4 
to be mailed to the Company’s stockholders as promptly as reasonably practicable after the 
Form F-4 is declared effective under the Securities Act (such date, the “Clearance Date”).  
Promptly (and in any event within seven days of the mailing of the Proxy Statement/Prospectus 
to the stockholders of the Company), Parent shall file the Management Information Circular with 
the Canadian Securities Administrators and mail the Management Information Circular to the 
shareholders of Parent. 

(b) Each of Parent and the Company shall provide the other party and its legal 
counsel with a reasonable opportunity to review and comment on drafts of the Proxy 
Statement/Prospectus, Management Information Circular, Form F-4 and other documents related 
to the Company Stockholder Meeting, the Parent Shareholder Meeting or the issuance of the 
Parent Common Shares (and any amendments thereto) in connection with the First Merger, prior 
to filing such documents with the applicable Governmental Entity and mailing such documents 
to the Company’s stockholders or Parent’s shareholders, as applicable.  Each party hereto shall 
consider in good faith in the Proxy Statement/Prospectus, Management Information Circular, 
Form F-4 and such other documents related to the Company Stockholder Meeting, the Parent 
Shareholder Meeting or the issuance of Parent Common Shares in connection with the First 
Merger, all comments reasonably and promptly proposed by the other party or its legal counsel. 
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(c) Subject to Section 5.4 and Section 5.6(d), the Company shall take all 
action necessary in accordance with applicable Law and the certificate of incorporation and 
bylaws of the Company to set a record date for, duly give notice of, convene and hold a meeting 
of its stockholders following the mailing of the Proxy Statement/Prospectus for the purpose of 
obtaining the Company Stockholder Approval (the “Company Stockholder Meeting”) as soon as 
reasonably practicable following the Clearance Date.  Unless the Company shall have made a 
Company Change of Recommendation in compliance with Section 5.4, the Company shall 
include the Company Recommendation in the Proxy Statement/Prospectus and shall solicit, and 
use its reasonable best efforts to obtain, the Company Stockholder Approval at the Company 
Stockholder Meeting (including by soliciting proxies in favor of the adoption of this Agreement) 
as soon as reasonably practicable. 

(d) The Company shall cooperate with and keep Parent informed on a 
reasonably current basis regarding its solicitation efforts and voting results following the 
dissemination of the Proxy Statement/Prospectus to its shareholders.  The Company may adjourn 
or postpone the Company Stockholder Meeting (i) to allow time for the filing and dissemination 
of any supplemental or amended disclosure document that the Company Board has determined in 
good faith (after consultation with its outside legal counsel) is required to be filed and 
disseminated under applicable Law, (ii) if as of the time that the Company Stockholder Meeting 
is originally scheduled (as set forth in the Proxy Statement/Prospectus) there are insufficient 
shares of Company Common Stock represented (either in person or by proxy) to constitute a 
quorum necessary to conduct the business of the Company Stockholder Meeting, (iii) to allow 
reasonable additional time to solicit additional proxies necessary to obtain the Company 
Stockholder Approval, (iv) to comply with applicable Law or (v) with the prior written consent 
of Parent (which shall not be unreasonably withheld, conditioned or delayed).  Without the prior 
written consent of Parent (which shall not be unreasonably withheld, conditioned or delayed), the 
adoption of this Agreement shall be the only matter (other than matters of procedure and matters 
required by applicable Law to be voted on by the Company’s stockholders in connection with the 
adoption of this Agreement) that the Company shall propose to be acted on by the shareholders 
of the Company at the Company Stockholder Meeting. 

(e) Subject to Section 5.5 and Section 5.6(f), Parent shall take all action 
necessary in accordance with applicable Law and the articles of incorporation and by-laws of 
Parent to set a record date for, duly give notice of, convene and hold a meeting of its 
shareholders following the mailing of the Management Information Circular for the purpose of 
obtaining the Parent Shareholder Approval (the “Parent Shareholder Meeting”) as soon as 
reasonably practicable following the Clearance Date.  Unless Parent shall have made a Parent 
Change of Recommendation in compliance with Section 5.5, Parent shall include the Parent 
Recommendation in the Management Information Circular and shall solicit, and use its 
reasonable best efforts to obtain, the Parent Shareholder Approval at the Parent Shareholder 
Meeting (including by soliciting proxies in favor of the approval of the Parent Share Issuance) as 
soon as reasonably practicable.  

(f) Parent shall cooperate with and keep the Company informed on a 
reasonably current basis regarding its solicitation efforts and voting results following the 
dissemination of the Management Information Circular to its shareholders.  Parent may adjourn 
or postpone the Parent Shareholder Meeting (i) to allow time for the filing and dissemination of 
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any supplemental or amended disclosure document that the Parent Board has determined in good 
faith (after consultation with its outside legal counsel) is required to be filed and disseminated 
under applicable Law, (ii) if as of the time that the Parent Shareholder Meeting is originally 
scheduled (as set forth in the Management Information Circular) there are insufficient Parent 
Common Shares represented (either in person or by proxy) to constitute a quorum necessary to 
conduct the business of the Parent Shareholder Meeting, (iii) to allow reasonable additional time 
to solicit additional proxies necessary to obtain the Parent Shareholder Approval, (iv) to comply 
with applicable Law or (v) with the prior written consent of the Company (which shall not be 
unreasonably withheld, conditioned or delayed).  Without the prior written consent of the 
Company (which shall not be unreasonably withheld, conditioned or delayed), the approval of 
the Parent Share Issuance shall be the only matter (other than matters of procedure and matters 
required by applicable Law to be voted on by Parent’s shareholders in connection with the 
adoption of this Agreement) that Parent shall propose to be acted on by the shareholders of 
Parent at the Parent Shareholder Meeting. 

(g) It is the intention of the parties hereto that, and each of the parties shall 
reasonably cooperate and use their commercially reasonable efforts to cause, the date and time of 
the Company Stockholder Meeting and the Parent Shareholder Meeting be coordinated such that 
they occur on the same calendar day (and in any event as close in time as possible). 

(h) Without limiting the generality of the foregoing, the Company agrees that 
its obligations to hold the Company Stockholder Meeting pursuant to this Section 5.6 shall not be 
affected solely by the making of a Company Change of Recommendation, and Parent agrees that 
its obligations to hold the Parent Shareholder Meeting pursuant to this Section 5.6 shall not be 
affected solely by the making of a Parent Change of Recommendation.  The Company agrees 
that its obligations pursuant to this Section 5.6 shall not be affected solely by the commencement 
of or announcement or disclosure of or communication to Parent of any Company Alternative 
Proposal, and further, that it shall not terminate this Agreement on the grounds that such 
Company Alternative Proposal is a Company Superior Proposal, unless the Company may 
terminate this Agreement pursuant to and in accordance with Section 7.1.  Parent agrees that its 
obligations pursuant to this Section 5.6 shall not be affected solely by the commencement of or 
announcement or disclosure of or communication to the Company of any Parent Alternative 
Proposal, and further, that it shall not take action to terminate this Agreement on the grounds that 
such Parent Alternative Proposal is a Parent Superior Proposal. 

Section 5.7 Employee Matters.   

(a) From and after the First Effective Time, the Company shall, and to the 
extent within its control, Parent shall cause the Company to, honor all Company Benefit Plans in 
accordance with their terms as in effect immediately before the First Effective Time.  For a 
period of one year following the Control Date, Parent shall provide, or shall cause to be 
provided, to each current employee of the Company and its Subsidiaries (“Company 
Employees”) (i) base compensation and cash and equity target incentive opportunities that, in 
each case, are no less favorable than were provided to the Company Employee immediately 
before the First Effective Time (it being understood that in lieu of equity compensation awards, 
Parent may provide Company Employees who, as of immediately prior to the First Effective 
Time were eligible to receive Company equity compensation awards, long-term incentive awards 
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that are settled in cash in an amount sufficient to replace the grant date value of the Company 
Employee’s equity compensation opportunity immediately prior to the First Effective Time, 
provided, that, except as set forth in this Section 5.7(a), such long-term incentive awards shall 
have the same terms and conditions as those applicable to the equity awards granted by Parent to 
its similarly situated employees), and (ii) employee benefits that are no less favorable in the 
aggregate than the employee benefits provided to the Company Employee immediately before 
the First Effective Time.  Without limiting the generality of the foregoing, (A) Parent shall or 
shall cause the Second Surviving Corporation to provide to each Company Employee whose 
employment terminates during the one-year period following the Control Date under 
circumstances that would give rise to severance benefits under the Company Benefit Plans set 
forth on Section 5.7(a) of the Company Disclosure Schedules (the “Company Severance Plans”), 
severance benefits in accordance with the terms of the applicable Company Severance Plan in 
which such Company Employee is eligible to participate immediately prior to the First Effective 
Time and (B) during such one-year period following the Control Date, severance benefits offered 
to each Company Employee shall be determined taking into account all service with the 
Company, its Subsidiaries (and including, on and after the First Effective Time, the Second 
Surviving Corporation and any of its Affiliates) and without taking into account any reduction 
after the First Effective Time in compensation paid or benefits provided to such Company 
Employee.   

(b) For all purposes (including for purposes of vesting, eligibility to 
participate and level of benefits) under the employee benefit plans of Parent and its Subsidiaries 
providing benefits to any Company Employees after the Control Date (the “New Plans”), each 
Company Employee shall be credited with his or her years of service with the Company and its 
Subsidiaries and their respective predecessors before the Control Date, to the same extent as such 
Company Employee was entitled, before the Control Date, to credit for such service under any 
similar Company Benefit Plan in which such Company Employee participated or was eligible to 
participate immediately prior to the Control Date; provided that the foregoing shall not apply 
(x) for benefit accrual under defined benefit pension plans, (y) for purposes of qualifying for 
subsidized early retirement benefits or (z) to the extent that its application would result in a 
duplication of benefits.  In addition, and without limiting the generality of the foregoing, (i) each 
Company Employee shall be immediately eligible to participate, without any waiting time, in 
any New Plans to the extent coverage under such New Plan is comparable to a Company Benefit 
Plan in which such Company Employee participated immediately before the Control Date (such 
plans, collectively, the “Old Plans”), and (ii) for purposes of each New Plan providing medical, 
dental, pharmaceutical, vision and any other insurance benefits to any Company Employee, 
Parent shall cause all preexisting condition exclusions and actively-at-work requirements of such 
New Plan to be waived for such employee and his or her covered dependents, unless such 
conditions would not have been waived under the comparable plans of the Company or its 
Subsidiaries in which such employee participated immediately prior to the Control Date, and 
Parent shall cause any eligible expenses incurred by such employee and his or her covered 
dependents during the portion of the plan year of the Old Plans ending on the date such 
employee’s participation in the corresponding New Plan begins to be taken into account under 
such New Plan for purposes of satisfying all deductible, coinsurance and maximum out-of-
pocket requirements applicable to such employee and his or her covered dependents for the 
applicable plan year as if such amounts had been paid in accordance with such New Plan.  
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(c) Parent hereby acknowledges that a “change in control” (or similar phrase) 
within the meaning of the Company Benefit Plans will occur at the First Effective Time, as 
applicable. 

(d) Without limiting the generality of Section 8.10, the provisions of this 
Section 5.7(d) are solely for the benefit of the parties to this Agreement, and no current or former 
director, employee or consultant or any other person shall be a third-party beneficiary of this 
Agreement, and nothing herein shall be construed as an amendment to any Company Benefit 
Plan or other compensation or benefit plan or arrangement for any purpose or otherwise shall 
prevent Parent, the Second Surviving Corporation or any of their Affiliates from terminating the 
employment of any Company Employee. 

Section 5.8 Efforts. 

(a) Subject to the terms and conditions set forth in this Agreement, each of the 
parties hereto shall (and shall cause each of their respective Affiliates to) promptly take, or cause 
to be taken, all actions, and to promptly do, or cause to be done, and to assist and cooperate with 
the other parties in doing, all things necessary, proper or advisable under applicable Laws to 
cause the conditions to Closing set forth in Article 6 of this Agreement to be satisfied and to 
consummate and make effective the Mergers and the other transactions contemplated by this 
Agreement as promptly as practicable after the date of this Agreement and in any event prior to 
the End Date, including (i) the obtaining of all necessary actions or nonactions, authorizations, 
permits, waivers, consents, clearances, approvals and expirations or terminations of waiting 
periods (collectively, “Consents”), including the Company Approvals and the Parent Approvals, 
from Governmental Entities and the making of all necessary registrations, notices, notifications, 
petitions, applications, reports and other and filings and the taking of all steps as may be 
necessary, proper or advisable to obtain an approval, clearance or waiver from, or to avoid an 
action or proceeding by, any Governmental Entity, (ii) the obtaining of all necessary Consents 
from third parties, (iii) the defending of any Actions, lawsuits or other legal proceedings, 
whether judicial or administrative, challenging this Agreement or the consummation of the 
Mergers and the other transactions contemplated by this Agreement (including the Voting Trust), 
or seeking to prohibit or delay the Closing and (iv) the execution and delivery of any additional 
instruments necessary, proper or advisable to consummate, and to fully carry out the purposes of 
the transactions contemplated by this Agreement; provided, that in no event shall either the 
Company or Parent or any of their respective Subsidiaries be required to pay prior to the First 
Effective Time any fee, penalty or other consideration to any third party for any Consent 
required for or triggered by the consummation of the transactions contemplated by this 
Agreement under any contract or agreement or otherwise. 

(b) Subject to the terms and conditions herein provided and without limiting 
the foregoing, the Company, Parent and each Merger Sub shall (i) promptly, but in no event later 
than 30 Business Days after the date of this Agreement, file any and all notification and report 
forms to the COFECE and the IFT required under applicable Law with respect to the Mergers 
and the other transactions contemplated by this Agreement, and take all other actions necessary 
to cause the expiration or termination of any applicable waiting periods under applicable Law as 
soon as practicable after the date of this Agreement, (ii) take all actions with CFIUS as may be 
advisable under applicable Law to obtain Completion of the CFIUS Process with respect to the 
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transactions contemplated by this Agreement, including (A) promptly, but in no event later than 
10 Business Days after the date of this Agreement, jointly providing notification to CFIUS of the 
execution of this Agreement, (B) promptly, and in no event later than 10 Business Days after the 
Closing, submitting a draft CFIUS Joint Voluntary Notification to CFIUS, (C) submitting a final 
Joint Notice to CFIUS after promptly resolving all comments to the draft CFIUS Joint Voluntary 
Notice from CFIUS and (D) in the case of a CFIUS Declaration, submitting a CFIUS Joint 
Voluntary Notification if CFIUS so requests or informs the parties that it is not able to conclude 
action under Section 721 with respect to the Mergers and the other transactions contemplated by 
this Agreement on the basis of such CFIUS Declaration, (iii) cooperate with each other in 
(A) determining whether any other filings are required to be made with, or Consents are required 
to be obtained from, or with respect to, any third parties or Governmental Entities, including 
under other applicable Antitrust Laws and/or in connection with the Company Approvals and 
Parent Approvals, in connection with the execution and delivery of this Agreement and the 
consummation of the transactions contemplated hereby and (B) promptly making all such filings 
and timely obtaining all such Consents, (iv) supply to any Governmental Entity as promptly as 
practicable any additional information or documents that may be requested pursuant to any Law 
or by such Governmental Entity, including responding to any request for information from 
CFIUS in the applicable timeframe set forth in 31 C.F.R. Part 800, subject to any extensions of 
such time that may be granted by CFIUS staff upon request of a party to the Joint Notice, and (v) 
other than with respect to the STB Voting Trust Opinion, the STB Voting Trust Approval (if 
required) and the STB Final Approval, which are discussed in Section 5.8(c), take, or cause to be 
taken, all other actions and do, or cause to be done, all other things necessary, proper or 
advisable to consummate and make effective the transactions contemplated hereby, including 
taking all such further action as may be necessary to resolve such objections, if any, as any state 
antitrust enforcement authorities, CFIUS, or any other Governmental Entity or other Person may 
assert under any Law (including in connection with the Company Approvals and Parent 
Approvals) with respect to the transactions contemplated hereby, and to avoid or eliminate each 
and every impediment under any Law that may be asserted by any Governmental Entity with 
respect to the Mergers so as to enable the Closing to occur as promptly as practicable after the 
date of this Agreement, including (A) proposing, negotiating, committing to and effecting, by 
consent decree, hold separate order or otherwise, the sale, divestiture, license, hold separate or 
disposition of any and all of the share capital or other equity interest, assets (whether tangible or 
intangible), products or businesses of Parent and its Subsidiaries or of the Company and its 
Subsidiaries, and (B) otherwise taking or committing to take any actions that after the Closing 
Date would limit Parent’s or its Subsidiaries’ (including the Second Surviving Corporation’s) 
freedom of action with respect to, or their ability to retain, one or more of their Subsidiaries’ 
(including the Second Surviving Corporation’s) assets (whether tangible or intangible), products, 
or businesses, in each case as may be required in order to avoid the entry of, or to effect the 
dissolution of, any injunction, temporary restraining order or other order that would otherwise 
have the effect of preventing or delaying the Closing; provided, that neither the Company nor 
any of its Subsidiaries shall be required to become subject to, or consent or agree to or otherwise 
take any action with respect to, any requirement, condition, understanding, agreement or order to 
sell, divest, license, hold separate or otherwise dispose of, or to conduct, restrict, operate, invest 
or otherwise change the assets, operations or business of the Company or any of its Subsidiaries, 
unless such requirement, condition, understanding, agreement or order is binding on or otherwise 
applicable to the Company or its Subsidiaries only from and after the First Effective Time in the 
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event that the Closing occurs.  Notwithstanding the foregoing, other than with respect to the STB 
Voting Trust Opinion, the STB Voting Trust Approval (if required) and the STB Final Approval, 
which are discussed in Section 5.8(c), nothing in this Section 5.8 shall be deemed to require 
Parent or any of its Affiliates to take any action, or commit to take any action, or agree to any 
condition or restriction in connection with obtaining any Parent Approvals that would reasonably 
be expected to have a Parent Material Adverse Effect with respect to Parent and its Subsidiaries, 
taken as a whole, after giving effect to the Mergers (measured on a scale relative to the Company 
and its Subsidiaries, taken as a whole).  Except as otherwise permitted under this Agreement 
(including pursuant to the authority granted to Parent under Section 5.8(e)), the Company, Parent 
and each Merger Sub shall not (and shall cause their Subsidiaries not to) take or agree to take any 
action that would be reasonably likely to prevent or materially delay the Closing.  In the event 
that any information in the filings submitted pursuant to this Section 5.8(b) or any such 
supplemental information furnished in connection therewith is deemed confidential by either 
party, the parties shall maintain the confidentiality of the same, and the parties shall seek 
authorization from the applicable Governmental Entity to withhold such information from public 
view. 

(c) In furtherance and not in limitation of the other covenants of the parties 
contained in this Section 5.8: 

(i) (A) Parent shall, within two Business Days after the date of this 
Agreement, submit to the STB a copy of the form of voting trust agreement attached 
hereto as Exhibit A (with such changes as may be made in accordance with 
Section 5.8(f)) (the “Voting Trust Agreement”), and (B) Parent and the Company shall 
use their reasonable best efforts to solicit, as promptly as practicable thereafter, a written 
informal advisory opinion of the STB staff to the effect that the proposed deposit of all 
outstanding shares of the Second Surviving Corporation into an irrevocable voting trust 
(the “Voting Trust” and such deposit, the “Voting Trust Transaction”) immediately 
following the completion of the Post-Closing Contributions, subject to such Voting Trust 
Agreement, will preclude unlawful control of the Company by Parent (the “STB Voting 
Trust Opinion”); provided, that if the STB or the STB staff determines that the approval 
or authorization of the STB is required in order to consummate the Voting Trust 
Transaction (the “STB Voting Trust Approval”) and notifies Parent or the Company of 
such determination or otherwise makes such determination public, Parent and the 
Company shall use reasonable best efforts to obtain, as promptly as practicable thereafter, 
the STB Voting Trust Approval; 

(ii) each of Parent and the Company shall, as promptly as practicable, 
but in no event later than two Business Days after the date of this Agreement, file with 
the STB a notice of intent to file the appropriate and necessary documentation for the 
approval of the Mergers and the transactions contemplated hereby (the “STB Approval 
Application”);  

(iii) each of Parent and the Company shall, as promptly as promptly as 
practicable, but in no event later than six months, after the date of this Agreement, file the 
STB Approval Application with the STB and shall use its reasonable best efforts to 
obtain, as promptly as practicable, the final and non-appealable approval or exemption by 
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the STB of the Mergers and the other transactions contemplated hereby pursuant to 

49 U.S.C. § 11323 et seq. (the “STB Final Approval”);  

(iv) each of Parent and the Company shall use their reasonable best 

efforts to (A) prosecute all such filings and other presentations made, and promptly make 

any subsequent filings or presentations, with the STB with diligence, (B) diligently 

oppose any third party’s objections to, appeals from or petitions to reconsider or reopen 

any approval, opinion, exemption or other authorization obtained from the STB, and 

(C) take all such further action as in the reasonable judgment of Parent and the Company 

may facilitate obtaining the STB Final Approval; and 

(v) each of Parent and Company shall promptly furnish any 

information requested by CFIUS prior to filing of the draft CFIUS Joint Voluntary 

Notification and/or Joint Notice with CFIUS, including information relating to the Voting 

Trust Transaction.   

(d) The Company, Parent and each Merger Sub shall cooperate and consult 

with each other in connection with the making of all registrations, filings, notifications, 

communications, submissions and any other actions pursuant to this Section 5.8(d), and, subject 

to applicable legal limitations and the instructions of any Governmental Entity, the Company, on 

the one hand, and Parent and each Merger Sub, on the other hand, shall keep each other apprised 

of the status of matters relating to the completion of the transactions contemplated thereby, 

including promptly informing and furnishing the other with copies of notices or other 

communications received or given by the Company or Parent, as the case may be, or any of their 

respective Subsidiaries, from or to any third party and/or any Governmental Entity with respect 

to such transactions.  Subject to applicable Law relating to the exchange of information, the 

Company, on the one hand, and Parent and each Merger Sub, on the other hand, shall permit 

counsel for the other party reasonable opportunity to review in advance, and consider in good 

faith the views of the other party in connection with, any proposed notifications or filings and 

any written communications or submissions, and with respect to any such notification, filing, 

written communication or submission, any documents submitted therewith to any Governmental 

Entity (except for any exhibits to such communications providing the personal identifying 

information required by 31 C.F.R. Section 800.502(c)(5)(vi) or that otherwise is requested by 

any Governmental Entity to remain confidential from the other parties); provided, that materials 

may be redacted (i) to remove references concerning the valuation of the businesses of the 

Company and its Subsidiaries, or proposals from third parties with respect thereto, (ii) as 

necessary to comply with contractual agreements and (iii) as necessary to address reasonable 

privilege or confidentiality concerns.  The parties shall take reasonable efforts to share 

information protected from disclosure under the attorney-client privilege, work product doctrine, 

joint defense privilege or any other privilege pursuant to this Section 5.8 in a manner so as to 

preserve the applicable privilege.  Each of the Company, Parent and the Merger Subs agrees not 

to initiate or agree to participate in any meeting or discussion, either in person or by telephone or 

videoconference, with any Governmental Entity in connection with the proposed transactions 

unless it consults with the other party in advance and, to the extent not prohibited by such 

Governmental Entity, gives the other party the opportunity to attend and participate. 
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(e) Subject to the obligations of this Section 5.8, Parent shall, acting 
reasonably, devise and implement the strategy and timing for obtaining any Consents required 
under any applicable Law in connection with the transactions contemplated by this Agreement 
and Parent shall, for the avoidance of doubt, have the final authority over the development, 
presentation and conduct of the STB case.  Parent shall take the lead in all meetings and 
communications with any Governmental Entity in connection with obtaining such Consents; 
provided, that Parent shall consult in advance with the Company and in good faith take the 
Company’s views into account regarding the overall strategy and timing.  The Company and its 
Subsidiaries shall not initiate any such discussions or proceedings with any Governmental Entity, 
or take or agree to take any actions, restrictions or conditions with respect to obtaining any 
Consents in connection with the Mergers and the other transactions contemplated by this 
Agreement without the prior written consent of Parent.  

(f) Subject to Section 5.17(a), applicable Law and to the rules, regulations 
and practices of the STB, the Voting Trust Agreement may be modified or amended at any time 
by Parent in its sole discretion; provided, that (i) prior to the First Effective Time, the Voting 
Trust Agreement may not be modified or amended without the prior written consent of the 
Company unless such modification or amendment is not inconsistent with this Agreement and is 
not adverse to the Company or its stockholders and would not reasonably be expected to have a 
material and adverse effect on receipt of STB Voting Trust Opinion or, if required, the STB 
Voting Trust Approval, and (ii) whether prior to or after the First Effective Time, the Voting 
Trust Agreement may not be modified or amended without the prior written consent of the 
Company if such modification or amendment would reasonably be expected to materially 
increase the liability exposure of the board of directors of the Second Surviving Corporation 
under applicable Law.  No power of the Second Surviving Corporation, Parent or any of its 
Affiliates provided for in the Voting Trust Agreement may be exercised in a manner which 
violates this Agreement.  Prior to the First Effective Time, Parent, with the Company’s consent 
(not to be unreasonably withheld, conditioned or delayed), shall change or modify the terms of 
the Voting Trust Agreement to the extent required by the STB as a condition to receiving STB 
Voting Trust Opinion or, if required, the STB Voting Trust Approval, or to the extent requested 
by CFIUS to preclude the issuance of any type of order (whether temporary, provisional, or any 
other type) by CFIUS, in each case so long as the required changes or modifications do not have, 
in the aggregate, a material adverse effect on Parent’s rights thereunder.  

(g) In furtherance and not in limitation of the other covenants of the parties 
contained in this Section 5.8, if any administrative or judicial action or proceeding, including any 
proceeding by a private party, is instituted (or threatened to be instituted) challenging any 
transaction contemplated by this Agreement as violative of any Law, each of the Company, 
Parent and the Merger Subs shall cooperate in all respects with each other and shall contest and 
resist any such Action or proceeding and to have vacated, lifted, reversed or overturned any 
Action, decree, judgment, injunction or other Order, whether temporary, preliminary or 
permanent, that is in effect and that prohibits, prevents or restricts consummation of the Mergers 
and the other transactions contemplated by this Agreement.   

Section 5.9 Takeover Statute.  If any “fair price,” “moratorium,” “control share 
acquisition” or other form of anti-takeover statute or regulation shall become applicable to the 
transactions contemplated hereby, each of the Company, Parent and Merger Subs and the 
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members of their respective boards of directors shall grant such approvals and take such actions 
as are reasonably necessary so that the transactions contemplated hereby may be consummated 
as promptly as practicable on the terms contemplated hereby and otherwise act to eliminate or 
minimize the effects of such statute or regulation on the transactions contemplated hereby. 

Section 5.10 Public Announcements.  The Company, on the one hand, and 
Parent and the Merger Subs, on the other hand, shall consult with and provide each other a 
reasonable opportunity to review and comment on, and consider in good faith any reasonable 
comments by the other party on, any press release or other public statement or comment prior to 
the issuance of such press release or other public statement or comment relating to this 
Agreement or the transactions contemplated hereby and shall not issue any such press release or 
other public statement or comment prior to such consultation, except as may be required by 
applicable Law or by obligations pursuant to any listing agreement with any national securities 
exchange or as may be requested by a Governmental Entity; provided, that the restrictions in this 
Section 5.10 shall not apply (a) to any Company communication regarding a Company 
Alternative Proposal or from and after a Company Change of Recommendation or the Company 
or Parent response thereto, (b) to any Parent communication regarding a Parent Alternative 
Proposal or the Company or Parent response thereto, (c) in connection with any dispute between 
the parties regarding this Agreement, the Mergers or the other transactions contemplated hereby 
or (d) to any statements made by the Company or Parent in response to questions by the press, 
analysts, investors or those participating in investor calls or industry conferences, so long as such 
statements are consistent with information previously disclosed in previous press releases, public 
disclosures or public statements made by the Company and/or Parent in compliance with this 
Section 5.10.  Parent and the Company agree to issue a joint press release as the first public 
disclosure of this Agreement. 

Section 5.11 Indemnification and Insurance. 

(a) Parent, each Merger Sub and the Company agree that all rights to 
exculpation, indemnification and advancement of expenses now existing in favor of the current 
or former directors, officers or employees, as the case may be, of the Company or its 
Subsidiaries as provided in their respective certificates of incorporation or bylaws or other 
organizational documents or in any agreement shall survive the Mergers and shall continue at 
and after the First Effective Time in full force and effect.  For a period of six years after the First 
Effective Time, Parent and the Second Surviving Corporation shall maintain in effect the 
exculpation, indemnification and advancement of expenses provisions of the Company’s and any 
Company Subsidiary’s certificates of incorporation and bylaws or similar organizational 
documents as in effect immediately prior to the First Effective Time or in any indemnification 
agreements of the Company or any of its Subsidiaries with any of their respective directors, 
officers or employees as in effect immediately prior to the First Effective Time, and shall not 
amend, repeal or otherwise modify any such provisions in any manner that would adversely 
affect the rights thereunder of any individuals who at the First Effective Time were current or 
former directors, officers or employees of the Company or any of its Subsidiaries; provided, that 
all rights to indemnification in respect of any Proceeding (as defined below) pending or asserted 
or any claim made within such period shall continue until the final disposition of such 
Proceeding or resolution of such claim, even if beyond such six-year period.  From and after the 
Control Date, Parent shall assume, be jointly and severally liable for, and honor, guarantee and 
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stand surety for, and shall cause the Second Surviving Corporation and its Subsidiaries to honor, 
in accordance with their respective terms, each of the covenants contained in this Section 5.11. 

(b) Each of Parent and the Second Surviving Corporation shall, to the fullest 
extent permitted under applicable Law, indemnify and hold harmless (and advance funds in 
respect of each of the foregoing or any related expenses) each current and former director, officer 
or employee of the Company or any of its Subsidiaries and each Person who served as a director, 
officer, member, trustee or fiduciary of another corporation, partnership, joint venture, trust, 
pension or other employee benefit plan or enterprise at the request of or for the benefit of the 
Company or its Subsidiaries (each, together with such Person’s heirs, executors or 
administrators, and successors and assigns, an “Indemnified Party”) against any costs or 
expenses (including advancing attorneys’ fees and expenses in advance of the final disposition of 
any Proceeding to each Indemnified Party to the fullest extent permitted by Law), judgments, 
fines, losses, claims, damages, obligations, costs, liabilities and amounts paid in settlement in 
connection with any actual or threatened claim, action, suit, proceeding or investigation, whether 
civil, criminal, administrative or investigative (a “Proceeding”), arising out of, relating to or in 
connection with any action or omission occurring or alleged to have occurred at or prior to the 
First Effective Time (including acts or omissions in connection with such Persons serving as an 
officer, director, employee or other fiduciary of any entity if such service was at the request or 
for the benefit of the Company or its Subsidiaries), whether asserted or claimed prior to, at or 
after the First Effective Time.  In the event of any such Proceeding, Parent and the Second 
Surviving Corporation shall cooperate with the Indemnified Party in the defense of any such 
Proceeding. 

(c) For a period of six years from the First Effective Time, Parent and the 
Second Surviving Corporation shall cause to be maintained in effect the current policies of 
directors’ and officers’ liability insurance and fiduciary liability insurance maintained by the 
Company and its Subsidiaries with respect to matters arising on or before the First Effective 
Time; provided, that after the First Effective Time, Parent and the Second Surviving Corporation 
shall not be required to pay annual premiums in excess of 300% of the last aggregate annual 
premium paid by the Company prior to the date of this Agreement in respect of the coverage 
required to be obtained pursuant hereto, but in such case shall purchase as much coverage as 
reasonably practicable for such amount.  The Company shall purchase, prior to the First 
Effective Time, a six-year prepaid “tail” policy on terms and conditions providing substantially 
equivalent benefits as the current policies of directors’ and officers’ liability insurance and 
fiduciary liability insurance maintained by the Company and its Subsidiaries with respect to 
matters arising on or before the First Effective Time, covering without limitation the transactions 
contemplated hereby; provided, that the Company shall not commit or spend on such “tail” 
policy, in the aggregate, more than 300% of the last aggregate annual premium paid by the 
Company prior to the date of this Agreement for the Company’s current policies of directors’ 
and officers’ liability insurance and fiduciary liability insurance, and if the cost of such “tail” 
policy would otherwise exceed such limit, the Company shall be permitted to purchase as much 
coverage as reasonably practicable for up to such limit.  Parent and the Second Surviving 
Corporation shall cause such policy to be maintained in full force and effect, for its full term, and 
cause all obligations thereunder to be honored by the Second Surviving Corporation, and no 
other party shall have any further obligation to purchase or pay for insurance hereunder. 
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(d) Parent shall pay all reasonable expenses, including reasonable attorneys’ 
fees, that may be incurred by any Indemnified Party in enforcing the indemnity and other 
obligations provided in this Section 5.11. 

(e) The rights of each Indemnified Party hereunder shall be in addition to, and 
not in limitation of, any other rights such Indemnified Party may have under the certificates of 
incorporation or bylaws or other organizational documents of the Company or any of its 
Subsidiaries or the Second Surviving Corporation, any other indemnification arrangement, the 
DGCL or otherwise.  The provisions of this Section 5.11 shall survive the consummation of the 
Mergers and expressly are intended to benefit, and are enforceable by, each of the Indemnified 
Parties. 

(f) In the event that Parent, the Second Surviving Corporation or any of their 
respective successors or assigns (i) consolidates with or merges into any other Person and shall 
not be the continuing or surviving corporation or entity in such consolidation or merger or 
(ii) transfers all or substantially all of its properties and assets to any Person, then, and in either 
such case, proper provision shall be made so that the successors and assigns of Parent or the 
Second Surviving Corporation, as the case may be, shall assume the obligations set forth in this 
Section 5.11. 

Section 5.12 Financing Cooperation.  

(a) The Company shall use its reasonable best efforts, and shall cause each of 
its Subsidiaries to use its reasonable best efforts, and each of them shall use their reasonable best 
efforts to cause their respective Representatives to use their reasonable best efforts, to provide 
customary cooperation, to the extent reasonably requested by Parent in writing, in connection 
with the offering, arrangement, syndication, consummation, issuance or sale of any Debt 
Financing or Alternative Financing obtained in accordance with Section 5.13 (provided, that 
such requested cooperation does not unreasonably interfere with the ongoing operations of the 
Company or any of its Affiliates), including, to the extent so requested, using reasonable best 
efforts to: 

(i) furnish promptly to Parent the Financing Information, and such 
other financial information regarding the Company and its Subsidiaries as is reasonably 
requested by Parent in connection with the Debt Financing; 

(ii) assist Parent in its preparation of the pro forma financial 
information identified in clause (c) of paragraph 2 of Annex B of the Debt Commitment 
Letters with respect to the Parent; 

(iii) provide reasonable and customary assistance to Parent and the 
Financing Parties in the preparation of (A) customary offering documents, offering 
memoranda, offering circulars, private placement memoranda, registration statements, 
prospectuses, syndication documents and other syndication materials, including 
information memoranda, lender and investor presentations, bank books and other 
marketing documents, and similar documents for any portion of the Debt Financing and 
(B) materials for rating agency presentations; 
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(iv) make senior management of the Company available, at reasonable 
times and locations and upon reasonable prior notice, to participate in meetings 
(including one-on-one conference or virtual calls with Financing Parties and potential 
Financing Parties), drafting sessions, presentations, road shows, rating agency 
presentations and due diligence sessions and other customary syndication activities, 
provided, at the Company’s option in consultation with Parent, any such meeting or 
communication may be conducted virtually by videoconference or other media; 

(v) cause the Company’s independent registered accounting firm to 
provide customary assistance, including by using reasonable best efforts to cause the 
Company’s independent registered accounting firm to provide customary comfort letters 
(including “negative assurance” comfort, if customary and appropriate) in connection 
with any capital markets transaction comprising a part of the Debt Financing to the 
applicable Financing Parties and to participate in a reasonable number of due diligence 
sessions; provided, at the Company’s option, any such session may be conducted 
virtually by videoconference or other media, and including by using reasonable best 
efforts to provide customary representation letters to the extent required by such 
independent registered accounting firm in connection with the foregoing; 

(vi) provide customary authorization letters authorizing the distribution 
of Company information to prospective lenders in connection with a syndicated bank 
financing;  

(vii) assist in obtaining or updating corporate and facility credit ratings; 

(viii) assist in the negotiation and preparation of any credit agreement, 
indenture, note, purchase agreement, underwriting agreement, guarantees and customary 
closing certificates, as may be reasonably requested by Parent, in each case as 
contemplated in connection with the Debt Financing; 

(ix) make introductions of Parent to the Company’s existing lenders 
and facilitate relevant coordination between Parent and such lenders; 

(x) cooperate with internal and external counsel of Parent in 
connection with providing customary back-up certificates and factual information 
regarding any legal opinion that such counsel may be required to deliver in connection 
with the Debt Financing; 

(xi) deliver, at least three Business Days prior to Closing, to the extent 
reasonably requested in writing at least nine Business Days prior to Closing, all 
documentation and other information regarding the Company and its Subsidiaries that 
any Financing Party reasonably determines is required by regulatory authorities under 
applicable “know your customer” and anti-money laundering rules and regulations, 
including the USA Patriot Act of 2001, and, to the extent required by any Financing Party, 
a beneficial ownership certificate (substantially similar in form and substance to the form 
of Certification Regarding Beneficial Owners of Legal Entity Customers published 
jointly, in May 2018, by the Loan Syndications and Trading Association and Securities 
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Industry and Financial Markets Association) in respect of any of the Company or any of 
its Subsidiaries that qualifies as a “legal entity customer” under the Beneficial Ownership 
Regulation (31 C.F.R. § 1010.230);  

(xii) at Parent’s written request, cooperate with and use reasonable best 
efforts to provide all reasonable assistance to Parent in connection with any steps Parent 
may determine are necessary or desirable to take to (A) obtain consent for the Change of 
Control under and as defined in the Company Credit Agreement arising from 
consummation of the transactions contemplated by this Agreement, including facilitating 
and participating in communications with lenders under the Company Credit Agreement 
in relation to a Change of Control amendment request substantially in the form attached 
to the Debt Commitment Letters; provided that any such documentation prepared by the 
Company, its Subsidiaries and Representatives in connection with the foregoing shall be 
reasonably acceptable to Parent, and/or (B) prepay some or all amounts outstanding 
under the Company Credit Agreement, including (1) using reasonable best efforts to 
prepare and submit customary notices in respect of any such prepayment provided that 
such prepayment shall be contingent upon the occurrence of the Closing unless otherwise 
agreed in writing by the Company, and (2) using reasonable best efforts to obtain from 
the Company Credit Agreement agent a customary payoff letter in respect of the 
Company Credit Agreement;  

(xiii) at Parent’s written request, cooperate with and use reasonable best 
efforts to provide all reasonable assistance to Parent in connection with any amendments 
to (A) the Financing Agreement, dated as of February 21, 2012, between The Kansas 
City Southern Railway Company and the United States of America, represented by the 
Secretary of Transportation acting through the Administrator of the Federal Railroad 
Administration and (B) the Financing Agreement, dated as of June 28, 2005, between 
Texas Mexican Railway Company and the United States of America, represented by the 
Secretary of Transportation acting through Administrator of the Federal Railroad 
Administration; 

(xiv) on the Closing Date but immediately following the Closing, at 
Parent’s request (which may be prior to the Closing Date), execute such documentation 
as is reasonably requested so that the Company can assume the Debt Commitment Letter 
in respect of the Company Credit Agreement (to the extent the debt commitments 
thereunder have not been terminated at Closing in accordance with their terms); and 

(xv) consent to the use of its and its Subsidiaries’ logos in connection 
with the Debt Financing; provided that such logos are used solely in a manner that is not 
intended to, nor reasonably likely to, harm or disparage the Company or its Subsidiaries 
or the Company’s or its Subsidiaries’ reputation or goodwill. 

(b) The foregoing notwithstanding, none of the Company nor any of its 
Affiliates shall be required to take or permit the taking of any action pursuant to this Section 5.12 
that would:  (i) require the Company or its Subsidiaries or any of their respective Affiliates or 
any persons who are officers or directors of such entities to pass resolutions or consents to 
approve or authorize the execution of the Debt Financing or enter into, execute or deliver any 



 

 
 -79- 

certificate, document, instrument or agreement or agree to any change or modification of any 
existing certificate, document, instrument or agreement (except for the authorization letters 
contemplated by Section 5.12(a)(vi)), (ii) cause any representation or warranty in this Agreement 
to be breached by the Company or any of its Affiliates, (iii) require the Company or any of its 
Affiliates to (x) pay any commitment or other similar fee or (y) incur any other expense, liability 
or obligation which expense, liability or obligation is not reimbursed or indemnified hereunder in 
connection with the Debt Financing prior to the Closing, or (z) have any obligation of the 
Company or any of its Affiliates under any agreement, certificate, document or instrument be 
effective until the Closing, (iv) cause any director, officer, employee or stockholder of the 
Company or any of its Affiliates to incur any personal liability, (v) conflict with the 
Organizational Documents of the Company or any of its Affiliates or any Laws, (vi) reasonably 
be expected to result in a material violation or material breach of, or a default (with or without 
notice, lapse of time, or both) under, any Contract to which the Company or any of its Affiliates 
is a party (other than the Change of Control under and as defined in the Company Credit 
Agreement resulting from the consummation of the Mergers), (vii) provide access to or disclose 
information that the Company or any of its Affiliates determines would jeopardize any attorney-
client privilege or other applicable privilege or protection of the Company or any of its Affiliates, 
(viii) require the Company to prepare any financial statements or information (other than the 
Financing Information) that are not available to it and prepared in the ordinary course of its 
financial reporting practice, or (ix) require the Company to prepare or deliver any Excluded 
Information.  Nothing contained in this Section 5.12 or otherwise shall require the Company or 
any of its Affiliates, prior to the Closing, to be an issuer or other obligor with respect to the Debt 
Financing.  Parent shall, promptly on request by the Company, reimburse the Company or any of 
its Affiliates for all reasonable out-of-pocket costs incurred by them or their respective 
representatives in connection with such cooperation and shall indemnify and hold harmless the 
Company and its Affiliates and their respective representatives from and against any and all 
losses suffered or incurred by them in connection with the arrangement of the Debt Financing, 
any action taken by them at the request of Parent or its representatives pursuant to this 
Section 5.12 and any information used in connection therewith. 

(c) The parties hereto acknowledge and agree that the provisions contained in 
this Section 5.12 represent the sole obligation of the Company and its Subsidiaries with respect 
to cooperation in connection with the arrangement of any financing (including the Debt 
Financing) to be obtained by Parent with respect to the transactions contemplated by this 
Agreement, and no other provision of this Agreement (including the Exhibits and Schedules 
hereto) shall be deemed to expand or modify such obligations.  In no event shall the receipt or 
availability of any funds or financing (including the Debt Financing) by Parent any of its 
Affiliates or any other financing or other transactions be a condition to any of Parent’s 
obligations under this Agreement.  Notwithstanding anything to the contrary in this Agreement, 
the Company’s breach of any of the covenants required to be performed by it under this 
Section 5.12 shall not be considered in determining the satisfaction of the condition set forth in 
Section 6.3(b), unless such breach is the primary cause of Parent being unable to obtain the 
proceeds of the Debt Financing at the Closing.   

(d) All non-public or otherwise confidential information regarding the 
Company or any of its Affiliates obtained by Parent or its representatives pursuant to this 
Section 5.12 shall be kept confidential in accordance with the Confidentiality Agreement; 
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provided, that Parent shall be permitted to disclose such information to (i) the Financing Parties 
subject to their confidentiality obligations under the Debt Commitment Letters and the definitive 
documentation evidencing the Debt Financing and (ii) otherwise to the extent necessary and 
consistent with customary practices in connection with the Debt Financing subject to customary 
confidentiality arrangements reasonably satisfactory to the Company.   

Section 5.13 Debt Financing.   

(a) Parent shall use its reasonable best efforts, and shall cause each of its 
Subsidiaries to use its reasonable best efforts, to take, or cause to be taken, all actions, and do, or 
cause to be done, all things necessary, proper or advisable to obtain funds sufficient to fund the 
Financing Amounts, including using reasonable best efforts to take, or cause to be taken, all 
actions and do, or cause to be done, all things necessary, proper or advisable to obtain the 
proceeds of the Debt Financing on the terms and subject only to the conditions described in the 
Debt Commitment Letters, including by (i) maintaining in effect the Debt Commitment Letters, 
(ii) negotiating and entering into definitive agreements with respect to the Debt Financing (the 
“Definitive Agreements”) consistent with the terms and conditions contained therein (including, 
as necessary, the “flex” provisions contained in any related fee letter) on or prior to the Closing 
Date, (iii) satisfying on a timely basis all conditions in the Debt Commitment Letters and the 
Definitive Agreements within Parent’s control and complying with its obligations thereunder and 
(iv) enforcing its rights under the Debt Commitment Letters, in each case in a timely and diligent 
manner. 

(b) In the event any portion of the Debt Financing contemplated by the Debt 
Commitment Letters becomes unavailable regardless of the reason therefor, (A) Parent shall 
promptly notify the Company in writing of such unavailability and the reason therefor and (B) 
Parent shall use its reasonable best efforts, and shall cause each of its Subsidiaries to use their 
reasonable best efforts, to obtain as promptly as practicable following the occurrence of such 
event, alternative debt financing for any such portion from alternative sources (the “Alternative 
Financing”) in an amount sufficient, when taken together with cash and the other sources of 
immediately funds available to Parent at the Closing to pay the Financing Amounts and that do 
not include any conditions to the consummation of such alternative debt financing that are more 
onerous than the conditions set forth in the Debt Financing.  To the extent requested in writing 
by the Company from time to time, Parent shall keep the Company informed on a reasonably 
current basis of the status of its efforts to arrange and consummate the Debt Financing.  Without 
limiting the generality of the foregoing, Parent shall promptly notify the Company in writing if 
there exists any actual or threatened material breach, default, repudiation, cancellation or 
termination by any party to the Debt Commitment Letters or any Definitive Agreement and a 
copy of any written notice or other written communication from any Financing Party with 
respect to any actual material breach, default, repudiation, cancellation or termination by any 
party to the Debt Commitment Letters or any Definitive Agreement of any provision thereof.  
The foregoing notwithstanding, compliance by the Parent with this Section 5.13 shall not relieve 
Parent of its obligations to consummate the transactions contemplated by this Agreement 
whether or not the Debt Financing is available.  

(c) None of Parent nor any of its Subsidiaries shall (without the prior written 
consent of the Company, such consent not to be unreasonably withheld, delayed or conditioned) 
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consent or agree to any amendment, replacement, supplement, termination or modification to, or 
any waiver of any provision under, the Debt Commitment Letters or the Definitive Agreements 
if such amendment, replacement, supplement, modification or waiver (1) decreases the aggregate 
amount of the Debt Financing to an amount that would be less than an amount that would be 
required, when taken together with cash or cash equivalents held by the Parent and the Company 
on the Closing Date and the other sources of funds available to Parent on the Closing Date, to 
pay the Cash Consideration, the Preferred Merger Consideration and all other cash amounts 
payable pursuant to this Agreement by Parent at the Closing, (2) could reasonably be expected to 
prevent, materially delay or materially impede the consummation of the transactions 
contemplated by this Agreement, (3) adversely impacts the ability of Parent to enforce its rights 
against the other parties to the Debt Commitment Letters or the Definitive Agreements as so 
amended, replaced, supplemented or otherwise modified, or (4) adds new (or adversely modifies 
any existing) conditions to the consummation of all or any portion of the Debt Financing; 
provided, that Parent may amend, replace, supplement and/or modify any of the Debt 
Commitment Letters to add lenders, lead arrangers, bookrunners, syndication agents or similar 
entities as parties thereto who had not executed such Debt Commitment Letters as of the date of 
this Agreement, provided that (i) the addition of such parties would not be reasonably expected 
to delay or prevent Closing and (ii) such amendments do not (A) reduce the aggregate amount of 
the Debt Financing (including by changing the amount of fees to be paid or any original issue 
discount of the Debt Financing (or payment of fees having similar effect)) or (B) impose new or 
additional conditions, or otherwise amend, modify or expand any conditions, to the receipt of the 
Debt Financing in a manner that would reasonably be expected to delay or prevent Closing; 
provided, that, for the avoidance of doubt, Parent may amend, replace, supplement and/or modify 
any of the Debt Commitment Letters to increase the amount of commitments under the Debt 
Commitment Letters.  Upon any amendment, supplement or modification of the Debt 
Commitment Letters, Parent shall provide a copy thereof to the Company (with only fee amounts 
and other customary terms redacted, none of which redacted provisions would adversely affect 
the conditionality or enforceability of the debt financing contemplated by the Debt Commitment 
Letters as so amended, supplemented or modified to the knowledge of the Parent) and, to the 
extent such amendment, supplement or modification has been made in compliance with this 
Section 5.13(c), the term “Debt Commitment Letters” shall mean the applicable Debt 
Commitment Letters as so amended, replaced, supplemented or modified.  Notwithstanding the 
foregoing, compliance by Parent with this Section 5.13(c) shall not relieve Parent of its 
obligation to consummate the transactions contemplated by this Agreement whether or not the 
Debt Financing is available.  To the extent Parent obtains Alternative Financing pursuant to 
Section 5.13(b), or amends, replaces, supplements, modifies or waives any of the Debt Financing 
pursuant to this Section 5.13(c), references to the “Debt Financing,” “Financing Parties” and 
“Debt Commitment Letters” (and other like terms in this Agreement) shall be deemed to refer to 
such Alternative Financing, the commitments thereunder and the agreements with respect 
thereto, or the Debt Financing as so amended, replaced, supplemented, modified or waived. 

Section 5.14 Stock Exchange De-listing; 1934 Act Deregistration Stock 
Exchange Listing.   

(a) The Company shall cooperate with Parent and use its reasonable best 
efforts to take, or cause to be taken, all actions reasonably necessary, proper or advisable on its 
part under applicable Laws and rules and policies of the NYSE and the SEC to enable the de-
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listing by the Second Surviving Corporation of the Company Common Stock from the NYSE 

and the deregistration of the Company Common Stock under the Exchange Act as promptly as 

practicable after the First Effective Time. 

(b) Parent shall use its reasonable best efforts to cause the Parent Common 

Shares to be issued in the First Merger to be approved for listing on the NYSE, subject to official 

notice of issuance, and the TSX, subject to customary listing conditions prior to the First 

Effective Time. 

Section 5.15 Rule 16b-3.  Prior to the First Effective Time, the Company and 

Parent, and the Company Board and the Parent Board (or duly formed committees thereof 

consisting of non-employee directors (as such term is defined for the purposes of Rule 16b-3 

promulgated under the Exchange Act)), shall take such actions as may be reasonably necessary 

or advisable to cause any dispositions of Company equity securities and any acquisition of Parent 

equity securities (in each case including derivative securities) pursuant to the transactions 

contemplated by this Agreement by each individual who is subject to the reporting requirements 

of Section 16(a) of the Exchange Act with respect to the Company or Parent to be exempt under 

Rule 16b-3 promulgated under the Exchange Act. 

Section 5.16 Stockholder Litigation.  Each of the Company and Parent shall 

keep the other reasonably informed of, and cooperate with such party in connection with, any 

stockholder litigation or claim against such party and/or its directors or officers relating to the 

Mergers or the other transactions contemplated by this Agreement.  Without limiting the 

foregoing, the Company shall give Parent a reasonable opportunity to participate in the defense 

or settlement of any such litigation or claim and the Company shall not compromise or settle, or 

agree to compromise or settle, any stockholder litigation or claim arising or resulting from the 

transactions contemplated by this Agreement without the prior written consent of Parent (which 

shall not be unreasonably withheld, conditioned or delayed). 

Section 5.17 Certain Tax Matters.   

(a) Each of Parent and the Company (i) shall use its reasonable best efforts to 

cause the Mergers, taken together, to qualify (A) as a “reorganization” within the meaning of 

Section 368(a) of the Code and (B) for an exception to the general rule of Section 367(a)(1) of 

the Code and (ii) shall not take or knowingly fail to take (and shall cause its Affiliates not to take 

or knowingly fail to take) any action that could reasonably be expected to (A) prevent or impede 

the Mergers, taken together, from qualifying as a “reorganization” within the meaning of 

Section 368(a) of the Code, (B) cause stockholders of the Company (other than any Excepted 

Stockholder) to recognize gain pursuant to Section 367(a)(1) of the Code, (C) prevent or impede 

the Company from being able to deliver an executed Company Tax Certificate at Closing, or 

(D) prevent or impede Parent from being able to deliver an executed Parent Tax Certificate at 

Closing. 

(b) Each of Parent and the Company shall use its reasonable best efforts and 

shall cooperate with one another to obtain the opinion of counsel referred to in Section 6.2(e) and 

any similar opinions required to be delivered in connection with the effectiveness of the Form F-

4.  In connection with the foregoing, Parent shall use its reasonable best efforts to deliver to 
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Company Tax Counsel, a representation letter dated as of the Closing Date (and, if requested, 

dated as of the date the Form F-4 shall have been declared effective by the SEC or such other 

date(s) as determined necessary by counsel in connection with the filing of the Form F-4 or its 

exhibits) and signed by an officer of Parent, substantially in the form set forth in Section 5.17(b) 

of the Parent Disclosure Schedule (with such modifications as are reasonably required to address 

any changes in facts or Law after the date hereof) (the “Parent Tax Certificate”), and the 

Company shall use its reasonable best efforts to deliver to Company Tax Counsel a 

representation letter dated as of the Closing Date (and, if requested, dated as of the date the 

Form F-4 shall have been declared effective by the SEC or such other date(s) as determined 

necessary by counsel in connection with the filing of the Form F-4 or its exhibits) and signed by 

an officer of the Company, substantially in the form set forth in Section 5.17(b) of the Company 

Disclosure Schedule (with such modifications as are reasonably required to address any changes 

in facts or Law after the date hereof) (the “Company Tax Certificate”). 

(c) Parent shall, and shall cause the Second Surviving Corporation to, (i) 

comply with the reporting requirements of Treasury Regulations Section 1.367(a)-3(c)(6), and  

(ii) reasonably cooperate with any “five-percent transferee shareholder” of Parent within the 

meaning of Treasury Regulations Section 1.367(a)-3(c)(5)(ii), who certifies to Parent in writing 

that it is such a shareholder and furnishes to Parent documentation reasonably satisfactory to 

Parent supporting such certification, to enable such Person to enter into a valid gain recognition 

agreement under Treasury Regulations Section 1.367(a)-8. 

(d) From the date hereof until the First Effective Time, the Company shall 

reasonably cooperate with Parent to enable Parent to determine whether the Company is (or at 

any time during the five-year period ending on the Closing Date has been) a “United States real 

property holding corporation” within the meaning of Section 897(c)(2) of the Code, and the 

Company shall provide Parent with such information in the Company’s possession as Parent may 

reasonably request for purposes of making such determination.   

(e) Notwithstanding any other provision of this Agreement or any other 

agreement among the parties, Parent and its Affiliates shall be permitted to apply to the CRA for 

one or more “advance income tax rulings” and to engage with the CRA in the “pre-ruling 

consultation” process, both as described in CRA Information Circular IC70-6R10 Advance 

Income Tax Rulings and Technical Interpretations dated September 29, 2020 (or successor 

publication thereto), in respect of certain Canadian federal income Tax implications of the 

implementation of certain transactions, including the transactions contemplated by this 

Agreement; provided, that (i) except for information in the public domain or as disclosed in this 

Agreement (other than the Company Disclosure Schedules), neither Parent nor its Affiliates shall 

disclose any confidential information relating to the Company or any of its Subsidiaries to the 

CRA without the Company’s prior written consent, and (ii) the receipt of any such advance 

income tax ruling or completion of pre-ruling consultation shall not be a condition to Closing. 

Section 5.18 Dividends.  The Company shall coordinate with Parent the 

declaration, setting of record dates and payment dates of dividends on shares of Company 

Common Stock, subject to applicable Law and the approval of the Company Board and the 

Parent Board, as applicable, so that holders of shares of Company Common Stock do not receive 

dividends both on shares of Company Common Stock and Parent Common Shares received in 
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the Mergers in respect of any calendar quarter or fail to receive a dividend on one of either shares 
of Company Common Stock or Parent Common Shares received in the Mergers for any calendar 
quarter. 

Section 5.19 Surviving Merger Sub and First Merger Sub Stockholder 
Approvals.  Promptly following the execution of this Agreement, each of Parent (in its capacity 
as sole stockholder of Surviving Merger Sub) and Surviving Merger Sub (in its capacity as sole 
stockholder of First Merger Sub) shall execute and deliver, in accordance with applicable Law 
and its certificate of incorporation and by-laws a written consent approving and adopting this 
Agreement and the transactions contemplated thereby. 

Section 5.20 Post-Closing Cooperation.  Following the Closing, in the event of a 
STB Denial or failure to obtain Completion of the CFIUS Process, or as may be required in 
connection with obtaining STB Final Approval, Parent shall, consistently with the terms of the 
Voting Trust Agreement, devise and implement the process and strategy to sell or otherwise 
dispose of, whether directly or indirectly, the shares or assets of the Second Surviving 
Corporation (the “Post-Closing Disposition”), subject to any jurisdiction of the STB to oversee 
the Post-Closing Disposition.  Following the Closing, the Company and its successors shall 
cooperate with Parent and shall (and shall cause each of its Subsidiaries to) use its reasonable 
best efforts to take all actions reasonably requested by Parent and do or cause to be done all 
things necessary, proper or advisable on its part to assist Parent in its process to effect the Post-
Closing Disposition.  Such reasonable best efforts following the Closing shall include the 
Company and its Subsidiaries using reasonable best efforts to (i) make senior management 
available at reasonable times and locations and upon reasonable prior notice, to participate in 
meetings, drafting sessions, presentations, road shows, rating agency presentations and due 
diligence sessions; (ii) assist Parent in the preparation and filing of any offering documents, 
offering memoranda, offering circulars, private placement memoranda, registration statements, 
prospectuses, information memoranda, lender and investor presentations, bank books and other 
marketing documents, and similar documents, and any customary financial statements and other 
information required to be provided therein; (iii) cause the Company’s independent registered 
accounting firm and internal and external counsel of the Company to provide assistance to 
Parent, including delivery of any required comfort letters and customary backup certificates; 
(iv) cooperate with any marketing efforts of Parent, including, to the extent applicable, obtaining 
representation and authorization letters and arranging for customary auditor consents for use of 
financial data in any marketing and offering documentation; (v) assist in the preparation and 
negotiation of, and executing and delivering, any credit agreement, indenture, note, purchase 
agreement, underwriting agreement, guarantees, hedging agreement, pay-off letters, customary 
closing certificates and any other certificates, exhibits, schedules, letters and documents as may 
be reasonably requested by Parent; and (vi) furnish all non-privileged information concerning the 
Company and its Subsidiaries that is required by applicable Law to be included in any filings 
with the SEC or the Canadian Securities Administrators; provided, that to the extent any of the 
foregoing requires the entry of a protective order by the STB, the Company and its successors 
shall be required to take such action only if such order is obtained, subject to the terms of such 
order. 

Section 5.21 Governance and Other Matters.  The parties shall take all actions 
necessary to designate and appoint four of the directors of the Company as of immediately prior 
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to the First Effective Time to serve as directors on the Parent Board as of the Control Date, in 
each case until such director’s successor is elected and qualified or such director’s earlier death, 
resignation or removal, in each case in accordance with Parent’s Organizational Documents.  In 
the event that after the First Effective Time any of such four directors indicates that he or she 
plans to step down as a director of the Company and is willing to become a director of Parent, 
Parent shall seek the approval of the STB to allow such director to be appointed as a director of 
Parent as soon as practicable and prior to the Control Date.   

(b) As promptly as practicable following the Control Date, in conjunction 
with its integration plan, Parent shall (i) change the name of Parent to “Canadian Pacific Kansas 
City” and (ii) recognize Kansas City, Missouri as the location of the headquarters of Parent’s 
United States business and operations. 

ARTICLE 6 
 

CONDITIONS TO THE MERGERS 

Section 6.1 Conditions to Obligation of Each Party to Effect the Mergers.  The 
respective obligations of each party to effect the Mergers shall be subject to the satisfaction (or 
waiver by Parent and the Company to the extent permitted by applicable Law) at or prior to the 
Closing of the following conditions: 

(a) The Company Stockholder Approval shall have been obtained. 

(b) The Parent Shareholder Approval shall have been obtained. 

(c) The Form F-4 shall have become effective in accordance with the 
provisions of the Securities Act and no stop order suspending the effectiveness of the Form F-4 
shall have been issued by the SEC and remain in effect and no proceeding to that effect shall 
have been commenced. 

(d) No injunction or similar Order by any court or other Governmental Entity 
of competent jurisdiction shall have been entered and shall continue to be in effect that prohibits 
or makes illegal the consummation of the Mergers or the Voting Trust Transaction. 

(e) If the STB shall have determined that the STB Voting Trust Approval is 
required and shall have notified Parent or the Company of such determination or made such 
determination public, then the STB Voting Trust Approval shall have been obtained.  

(f) The authorizations required to be obtained from the COFECE and the IFT 
with respect to the Mergers and the other transactions contemplated by this Agreement shall have 
been obtained. 

(g) The Parent Common Shares to be issued in the First Merger shall have 
been approved for listing on the NYSE, subject to official notice of issuance, and the TSX, 
subject to customary listing requirements. 
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Section 6.2 Conditions to Obligation of the Company to Effect the Mergers.  
The obligation of the Company to effect the Mergers is further subject to the satisfaction (or 
waiver by the Company to the extent permitted by applicable Law) of the following conditions: 

(a) The representations and warranties of Parent and each Merger Sub set 
forth in Section 4.2(a), Section 4.12(a) and Section 4.18 shall be true and correct, at and as of the 
date of this Agreement and at and as of the Closing, as if made at and as of such time (except to 
the extent expressly made as of an earlier date, in which case as of such date), in each case, 
except for de minimis inaccuracies; (ii) the representations and warranties of Parent and each 
Merger Sub set forth in the first sentence of Section 4.1(a), Section 4.2(b), Section 4.3(a), 
Section 4.3(b) and Section 4.20 shall be true and correct in all material respects, at and as of the 
date of this Agreement and at and as of Closing, as if made at and as of such time (except to the 
extent expressly made as of an earlier date, in which case as of such date); (iii) the 
representations and warranties of Parent and each Merger Sub set forth in Article 4 that are 
qualified by a “Parent Material Adverse Effect” qualification shall be true and correct in all 
respects as so qualified at and as of the date of this Agreement and at and as of Closing, as if 
made at and as of such time (except to the extent expressly made as of an earlier date, in which 
case as of such date); and (iv) the other representations and warranties of Parent and each Merger 
Sub set forth in Article 4 shall be true and correct at and as of the date of this Agreement and at 
and as of the Closing, as if made at and as of such time (except to the extent expressly made as of 
an earlier date, in which case as of such date), except with respect to this clause (iv) where the 
failure of such representations and warranties to be so true and correct would not have or would 
not reasonably be expected to have, individually or in the aggregate, a Parent Material Adverse 
Effect. 

(b) Parent and each Merger Sub shall have performed in all material respects 
all obligations and complied in all material respects with all covenants required by this 
Agreement to be performed or complied with by them prior to the Closing. 

(c) Since the date of this Agreement, there shall not have occurred any event, 
change, occurrence, effect or development that has had, or is reasonably likely to have, a Parent 
Material Adverse Effect.  

(d) Parent shall have delivered to the Company a certificate, dated as of the 
Closing Date and signed by its Chief Executive Officer or another senior officer, certifying to the 
effect that the conditions set forth in Section 6.2(a), Section 6.2(b) and Section 6.2(c) have been 
satisfied. 

(e) The Company shall have received the opinion of Wachtell, Lipton, Rosen 
& Katz, or, if Wachtell, Lipton, Rosen & Katz is unable to provide such opinion, another 
nationally recognized Tax counsel reasonably satisfactory to the Company (“Company Tax 
Counsel”), dated as of the Closing Date, in form and substance reasonably satisfactory to the 
Company, to the effect that, on the basis of facts, representations and assumptions set forth or 
referred to in such opinion, (i) the Mergers, taken together, will qualify as a “reorganization” 
within the meaning of Section 368(a) of the Code and (ii) the Mergers will not result in gain 
recognition pursuant to Section 367(a)(1) of the Code by Persons who are stockholders of the 
Company immediately prior to the First Effective Time (other than any such stockholder who 
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would be a “five-percent transferee shareholder” (within the meaning of Treasury Regulations 
Section 1.367(a)-3(c)(5)(ii)) of Parent that does not enter into a five-year gain recognition 
agreement in the form provided in Treasury Regulations Section 1.367(a)-8(c) and comply with 
the requirements of that agreement and Treasury Regulations Section 1.367(a)-8 for avoiding the 
recognition of gain).  In connection with rendering such opinion, Company Tax Counsel shall be 
entitled to receive and may rely on the Parent Tax Certificate and the Company Tax Certificate. 

Section 6.3 Conditions to Obligations of Parent and Merger Subs to Effect the 
Mergers.  The obligations of Parent and each Merger Sub to effect the Mergers are further 
subject to the satisfaction (or waiver by Parent to the extent permitted by applicable Law) of the 
following conditions: 

(a) (i) The representations and warranties of the Company set forth in 
Section 3.2(a) (other than the last sentence thereof) and Section 3.12(a) shall be true and correct, 
at and as of the date of this Agreement and at and as of Closing, as if made at and as of such time 
(except to the extent expressly made as of an earlier date, in which case as of such date), in each 
case, except for de minimis inaccuracies; (ii) the representations and warranties of the Company 
set forth in the first sentence of Section 3.1(a), Section 3.2(b), Section 3.3(a), Section 3.3(b) and 
Section 3.26 shall be true and correct in all material respects, at and as of the date of this 
Agreement and at and as of Closing, as if made at and as of such time (except to the extent 
expressly made as of an earlier date, in which case as of such date); (iii) the representations and 
warranties of the Company set forth in Article 3 that are qualified by a “Company Material 
Adverse Effect” qualification shall be true and correct in all respects as so qualified at and as of 
the Closing, as if made at and as of such time (except to the extent expressly made as of an 
earlier date, in which case as of such date); and (iv) the other representations and warranties of 
the Company set forth in Article 3 shall be true and correct at and as of the date of this 
Agreement and at and as of Closing, as if made at and as of such time (except to the extent 
expressly made as of an earlier date, in which case as of such date), except with respect to this 
clause (iv) where the failure of such representations and warranties to be so true and correct 
would not have or would not reasonably be expected to have, individually or in the aggregate, a 
Company Material Adverse Effect. 

(b) The Company shall have performed in all material respects all obligations 
and complied in all material respects with all covenants required by this Agreement to be 
performed or complied with by it prior to the Closing. 

(c) Since the date of this Agreement, there shall not have occurred any event, 
change, occurrence, effect or development that has had, or is reasonably likely to have, a 
Company Material Adverse Effect.  

(d) The Company shall have delivered to Parent a certificate, dated as of the 
Closing Date and signed by its Chief Executive Officer or another senior officer, certifying to the 
effect that the conditions set forth in Section 6.3(a), Section 6.3(b) and Section 6.3(c) have been 
satisfied. 

Section 6.4 Frustration of Closing Conditions.  No party hereto may rely, 
either as a basis for not consummating the Mergers or terminating this Agreement and 
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abandoning the Mergers, on the failure of any condition set forth in Section 6.1, Section 6.2 or 
Section 6.3, as the case may be, to be satisfied if such failure was caused by such party’s material 
breach of any covenant or agreement of this Agreement. 

ARTICLE 7 
 

TERMINATION 

Section 7.1 Termination or Abandonment.  This Agreement may be terminated 
and abandoned prior to the First Effective Time, whether before or after any approval by the 
stockholders of the Company or the shareholders of Parent of the matters presented in connection 
with the Mergers: 

(a) by the mutual written consent of the Company and Parent; 

(b) by either the Company or Parent, if: 

(i) (A) the First Effective Time shall not have occurred on or before 
December 21, 2021 (the “End Date”) and (B) the party seeking to terminate this 
Agreement pursuant to this Section 7.1(b)(i) shall not have breached in any material 
respect its obligations under this Agreement in any manner that has been the primary 
cause of the failure to consummate the Mergers on or before such date; 

(ii) any Governmental Entity of competent jurisdiction shall have 
issued or entered an injunction or similar Order permanently enjoining or prohibiting the 
consummation of the Mergers or the Voting Trust Transaction, and such injunction or 
Order shall have become final and non-appealable; provided, that the party seeking to 
terminate this Agreement pursuant to this Section 7.1(b)(ii) shall not have breached in 
any material respect its obligations under this Agreement in any manner that has been the 
primary cause of such injunction or Order;  

(iii) if the Company Stockholder Meeting (including any adjournments 
or postponements thereof) shall have been held and been concluded and the Company 
Stockholder Approval shall not have been obtained; or 

(iv) if the Parent Shareholder Meeting (including any adjournments or 
postponements thereof) shall have been held and been concluded and the Parent 
Shareholder Approval shall not have been obtained; 

(c) by the Company: 

(i) if Parent or either Merger Sub shall have breached or failed to 
perform in any material respect any of their representations, warranties, covenants or 
other agreements contained in this Agreement, which breach or failure to perform 
(A) would result in a failure of a condition set forth in Section 6.1 or Section 6.2 and 
(B) cannot be cured by the End Date or, if curable, is not cured within 45 Business Days 
following the Company’s delivery of written notice to Parent stating the Company’s 
intention to terminate this Agreement pursuant to this Section 7.1(c)(i) and the basis for 
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such termination; provided, that the Company shall not have a right to terminate this 
Agreement pursuant to this Section 7.1(c)(i) if the Company is then in material breach of 
any representation, warranty, agreement or covenant contained in this Agreement; or 

(ii) prior to receipt of the Company Stockholder Approval, in order to 
enter into a definitive agreement providing for a Company Superior Proposal; 

(iii) prior to receipt of the Parent Shareholder Approval, if the Parent 
Board shall have effected a Parent Change of Recommendation. 

(d) by Parent: 

(i) if the Company shall have breached or failed to perform in any 
material respect any of its representations, warranties, covenants or other agreements 
contained in this Agreement, which breach or failure to perform (A) would result in a 
failure of a condition set forth in Section 6.1 or Section 6.3 and (B) cannot be cured by 
the End Date or, if curable, is not cured within 45 Business Days following Parent’s 
delivery of written notice to the Company stating Parent’s intention to terminate this 
Agreement pursuant to this Section 7.1(d)(i) and the basis for such termination; provided, 
that Parent shall not have a right to terminate this Agreement pursuant to this 
Section 7.1(d)(i) if Parent or either Merger Sub is then in material breach of any 
representation, warranty, agreement or covenant contained in this Agreement; or 

(ii) prior to receipt of the Company Stockholder Approval, if the 
Company Board shall have effected a Company Change of Recommendation. 

Section 7.2 Effect of Termination.  In the event of a valid termination of this 
Agreement pursuant to Section 7.1, the terminating party shall forthwith give written notice 
thereof to the other party or parties and this Agreement shall terminate, and the transactions 
contemplated hereby shall be abandoned, without further action by any of the parties hereto.  In 
the event of a valid termination of this Agreement pursuant to Section 7.1, this Agreement shall 
forthwith become null and void and there shall be no liability or obligation on the part of the 
Company, Parent, either Merger Sub or their respective Subsidiaries or Affiliates, except that:  
(i) no such termination shall relieve any party of its obligation to pay the Company Termination 
Fee, the Parent Termination Fee or the Regulatory Termination Fee, as applicable, if, as and 
when required pursuant to Section 7.3; (ii) no such termination shall relieve any party for 
liability for such party’s fraud or willful and material breach of any covenant or obligation 
contained in this Agreement prior to its termination; and (iii) the Confidentiality Agreement, the 
provisions of the last sentence of Section 5.12(b) and the provisions of Section 5.3(d), 
Section 5.12(d), this Section 7.2, Section 7.3 and Article 8 shall survive the termination hereof. 

Section 7.3 Termination Fees. 

(a) Company Termination Fee.   

(i) If (A) this Agreement is terminated by the Company pursuant to 
Section 7.1(c)(ii), (B) this Agreement is terminated by Parent pursuant to 
Section 7.1(d)(ii), or (C) (x) after the date of this Agreement, a Company Alternative 
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Proposal (substituting in the definition thereof “50%” for “25%” and for “75%” in each 
place each such phrase appears) is publicly proposed or publicly disclosed prior to, and 
not publicly withdrawn at least two Business Days prior to, the Company Stockholder 
Meeting (a “Company Qualifying Transaction”), (y) this Agreement is terminated by 
(1) the Company or Parent pursuant to Section 7.1(b)(i) prior to the receipt of the 
Company Stockholder Approval or pursuant to Section 7.1(b)(iii) or (2) Parent pursuant 
to Section 7.1(d)(i), and (z) concurrently with or within 12 months after such termination, 
the Company (1) consummates a Company Qualifying Transaction or (2) enters into a 
definitive agreement providing for a Company Qualifying Transaction and later 
consummates such Company Qualifying Transaction, then the Company shall pay to 
Parent in consideration of the Parent disposing of its rights hereunder (other than those 
rights set out in Section 7.2), by wire transfer of immediately available funds to an 
account designated in writing by Parent, a fee of $700,000,000 in cash (the “Company 
Termination Fee”), free and clear and without withholding or deduction for Taxes unless 
such withholding or deduction is required by Law, such payment to be made concurrently 
with such termination in the case of clause (A) above, within three Business Days after 
such termination in the case of clause (B) above, or within three Business Days after the 
consummation of such Company Qualifying Transaction in the case of clause (C) above; 
it being understood that in no event shall the Company be required to pay the Company 
Termination Fee on more than one occasion.  On the payment by the Company of the 
Company Termination Fee as and when required by this Section 7.3(a)(i), none of the 
Company, its Subsidiaries or their respective former, current or future officers, directors, 
partners, stockholders, managers, members, Affiliates and Representatives shall have any 
further liability with respect to this Agreement or the transactions contemplated hereby to 
Parent, either Merger Sub or their respective Affiliates or Representatives, except to the 
extent provided in Section 7.2. 

(ii) If the Company is required to withhold or deduct any amount for 
or on account of U.S. federal income Taxes under Section 1442 or 1445 of the Code from 
the Company Termination Fee, the Company shall remit the full amount so withheld and 
deducted to the applicable Governmental Entity and the Company shall pay additional 
amounts to Parent (“Parent Additional Amounts”) (such additional amounts to constitute 
additional proceeds for the disposition by the Parent of its rights under this Agreement) as 
may be necessary so that the net amount received by Parent (including the Parent 
Additional Amounts) after such withholding or deduction is not less than the amount 
Parent would have received if the Taxes had not been so withheld or deducted; provided, 
that the Company’s obligation to pay such Parent Additional Amounts shall not apply to 
the extent that the obligation to withhold or deduct any amount from the Company 
Termination Fee arises solely as the result of Parent’s failure to deliver to the Company, 
prior to the payment of the Company Termination Fee, a properly completed and 
executed IRS Form W-8BEN-E establishing an exemption from withholding under the 
U.S.-Canada Income Tax Treaty or IRS Form W-8ECI.  Furthermore, without 
duplication of the foregoing sentence, the Company shall indemnify and hold harmless 
Parent from the full amount of any Taxes imposed on Parent under Section 881(a) the 
Code (together with any interest and penalties and expenses paid or payable by Parent 
with respect thereto) with respect to the receipt of the Company Termination Fee other 
than Taxes in respect of which amounts have been fully deducted and remitted and Parent 
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Additional Amounts have been paid.  The parties shall cooperate to minimize any Taxes 
required to be deducted or withheld in respect of the Company Termination Fee.  At the 
Company’s reasonable request and expense, Parent shall use commercially reasonable 
efforts to obtain a refund from the applicable U.S. Governmental Entity of any Taxes in 
respect of which the Company has paid a Parent Additional Amount or indemnified 
Parent (or, if such refund cannot be obtained, to claim a credit for such Taxes).  Parent 
shall promptly pay the amount of any such refund or credit obtained to the Company, net 
of any costs, Taxes and expenses borne by Parent with respect to such refund or credit; 
provided that Parent shall not be obligated to make any payment otherwise required 
pursuant to this sentence to the extent making such payment would place Parent in a less 
favorable net after-Tax position than it would have been in if the Tax subject to 
indemnification or Parent Additional Amount and giving rise to such refund or credit had 
not been deducted, withheld or otherwise imposed and the indemnification payments or 
Parent Additional Amount with respect to such Tax had never been paid.  Parent and the 
Company agree:  (i) to treat, for U.S. federal income Tax purposes, payment of the 
Company Termination Fee and any Parent Additional Amounts as giving rise to gain or 
loss attributable to the cancellation, lapse, expiration or other termination of a right or 
obligation with respect to property which is (or on acquisition would be) a capital asset in 
the hands of Parent within the meaning of Section 1234A(1) of the Code, and (ii) not to 
take any position inconsistent with such treatment, in each case, except to the extent 
otherwise required by applicable Law.  The obligations described in this paragraph shall 
survive any termination, defeasance or discharge of this Agreement.  Except as otherwise 
set forth in this Section 7.3(a), on the payment by the Company of the Company 
Termination Fee and the Parent Additional Amounts as and when required by this 
Section 7.3(a), neither the Company nor any of its former, current or future officers, 
directors, partners, stockholders, managers, members, Affiliates and Representatives shall 
have any further liability with respect to this Agreement or the transactions contemplated 
hereby to Parent or its Affiliates or Representatives, except to the extent provided in 
Section 7.2 or in this Section 7.3(a).  

(b) Parent Termination Fees.   

(i) If this Agreement is terminated by the Company or Parent pursuant 
to (A) Section 7.1(b)(i), and at the time of such termination, (1) one or more of the 
conditions set forth in Section 6.1(d) (solely as a result of an injunction or Order entered 
or issued by a Governmental Entity pursuant to any Railroad Law or Section 721) or 
Section 6.1(e) has not been satisfied or waived and (2) all of the other conditions set forth 
in Section 6.1 and Section 6.2 have been satisfied or waived (except for those conditions 
that by their nature are to be satisfied at the Closing; provided, that such conditions were 
then capable of being satisfied if the Closing had taken place) and no breach by the 
Company of its obligations under Section 5.8 has contributed materially and substantially 
to the failure of the condition set forth in the preceding clause (1) to be satisfied or 
(B) Section 7.1(b)(ii) (solely as the result of a final and non-appealable Order entered or 
issued by a Governmental Entity pursuant to any Railroad Law or Section 721), then 
Parent shall pay to the Company in consideration of the Company disposing of its rights 
hereunder (other than those rights set out in Section 7.2), by wire transfer of immediately 
available funds to an account designated in writing by the Company, a fee of 
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$1,000,000,000 in cash (the “Regulatory Termination Fee”), free and clear and without 
withholding or deduction for Taxes unless such withholding or deduction is required by 
Law, with such payment to be made within three Business Days of such termination.  

(ii) If (A) this Agreement is terminated by the Company pursuant to 
Section 7.1(c)(iii), or (B) (x) after the date of this Agreement, a Parent Alternative 
Proposal (substituting in the definition thereof “50%” for “25%” and for “75%” in each 
place each such phrase appears) is publicly proposed or publicly disclosed prior to, and 
not publicly withdrawn at least two Business Days prior to, the Parent Shareholder 
Meeting (a “Parent Qualifying Transaction”), (y) this Agreement is terminated by (1) the 
Company or Parent pursuant to Section 7.1(b)(i) prior to the receipt of the Parent 
Shareholder Approval or pursuant to Section 7.1(b)(iv) or (2) the Company pursuant to 
Section 7.1(c)(i) and (z) concurrently with or within 12 months after such termination 
Parent (1) consummates a Parent Qualifying Transaction or (2) enters into a definitive 
agreement providing for a Parent Qualifying Transaction and later consummates such 
Parent Qualifying Transaction, then Parent shall pay to the Company in consideration of 
the Company disposing of its rights hereunder (other than those rights set out in 
Section 7.2), a fee of $700,000,000 in cash (the “Parent Termination Fee”), free and clear 
and without withholding or deduction for Taxes unless such withholding or deduction is 
required by Law, such payment to be made within three Business Days after such 
termination in the case of clause (A) above, or within three Business Days after the 
consummation of such Parent Qualifying Transaction in the case of clause (B) above; it 
being understood that in no event shall Parent be required to pay both the Parent 
Termination Fee and the Regulatory Termination Fee or either of the Parent Termination 
Fee or the Regulatory Termination Fee on more than one occasion.  

(iii) If Parent is required, pursuant to the provisions of Part XIII of the 
CITA, to withhold or deduct any amount for or on account of Taxes from the Regulatory 
Termination Fee or Parent Termination Fee, Parent shall remit the full amount so 
withheld and deducted to the applicable Governmental Entity and Parent shall pay 
additional amounts to the Company (“Company Additional Amounts”) (such additional 
amounts to constitute additional proceeds for the disposition by the Company of its rights 
under this Agreement) as may be necessary so that the net amount received by the 
Company (including the Company Additional Amounts) after such withholding or 
deduction is not less than the amount the Company would have received if the Taxes had 
not been so withheld or deducted.  Furthermore, without duplication of the foregoing 
sentence, Parent shall indemnify and hold harmless the Company from the full amount of 
any Taxes imposed on the Company under Part XIII of the CITA (together with any 
interest and penalties and expenses paid or payable by the Company with respect thereto) 
with respect to the receipt of the Regulatory Termination Fee or Parent Termination Fee, 
as applicable, and Company Additional Amounts, other than Taxes in respect of which 
amounts have been fully deducted and remitted.  The parties shall cooperate to minimize 
any Taxes required to be deducted or withheld in respect of the Parent Termination Fee 
or Regulatory Termination Fee, including that the Company shall provide any 
information reasonably requested by Parent to determine whether the Company is a 
“resident of the United States” and a “qualifying person” and/or whether it carries on 
business in Canada through a “permanent establishment,” in each case, for the purposes 
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of the U.S. – Canada Income Tax Treaty and the CITA.  At Parent’s reasonable request 
and expense, the Company shall use commercially reasonable efforts to obtain a refund 
from the applicable Canadian Governmental Entity of any Taxes in respect of which 
Parent has paid a Company Additional Amount or indemnified the Company (or, if such 
refund cannot be obtained, to claim a credit from the applicable Canadian or U.S. 
Governmental Entity for such Taxes).  The Company shall promptly pay the amount of 
any such refund or credit obtained to Parent, net of any costs, Taxes and expenses borne 
by the Company with respect to such refund or credit; provided that the Company shall 
not be obligated to make any payment otherwise required pursuant to this sentence to the 
extent making such payment would place the Company in a less favorable net after-Tax 
position than it would have been in if the Tax subject to indemnification or Company 
Additional Amount and giving rise to such refund or credit had not been deducted, 
withheld or otherwise imposed and the indemnification payments or Company Additional 
Amount with respect to such Tax had never been paid.  Parent and the Company agree: 
(i) to treat, for Canadian federal income Tax purposes, the payment of the Regulatory 
Termination Fee and/or the Parent Termination Fee and any Company Additional 
Amounts as being proceeds of disposition for the disposition by the Company of property 
consisting of its rights under this Agreement, and (ii) not to take any position inconsistent 
with such treatment, in each case, except to the extent otherwise required by applicable 
Law.  The obligations described in this paragraph will survive any termination, 
defeasance or discharge of this Agreement.  Except as otherwise set forth in this 
Section 7.3(b), on the payment by Parent of the Regulatory Termination Fee or Parent 
Termination Fee, as applicable, and the Company Additional Amounts as and when 
required by this Section 7.3(b), none of Parent, either Merger Sub or any of their 
respective former, current or future officers, directors, partners, stockholders, managers, 
members, Affiliates and Representatives shall have any further liability with respect to 
this Agreement or the transactions contemplated hereby to the Company or its Affiliates 
or Representatives, except to the extent provided in Section 7.2 or in this Section 7.3(b).   

(c) Acknowledgements.  Each party acknowledges that the agreements 
contained in this Section 7.3 are an integral part of this Agreement and that, without 
Section 7.3(a), Parent would not have entered into this Agreement and that, without 
Section 7.3(b), the Company would not have entered into this Agreement.  Accordingly, if the 
Company or Parent fails to promptly pay any amount due pursuant to this Section 7.3, the 
Company or Parent, as applicable, shall pay to Parent or the Company, respectively, all fees, 
costs and expenses of enforcement (including attorneys’ fees as well as expenses incurred in 
connection with any action initiated seeking such payment), together with interest on the amount 
of the Company Termination Fee, the Parent Termination Fee or the Regulatory Termination 
Fee, as applicable, at the prime lending rate as published in the Wall Street Journal, in effect on 
the date such payment is required to be made.  Notwithstanding anything to the contrary in this 
Agreement, the parties hereby acknowledge that in the event that the Company Termination Fee, 
the Parent Termination Fee or the Regulatory Termination Fee becomes payable by, and is paid 
by, the Company to Parent or Parent to the Company, as applicable, such Company Termination 
Fee, Parent Termination Fee or Regulatory Termination Fee, as applicable shall be the receiving 
party’s sole and exclusive remedy pursuant to this Agreement.  The parties further acknowledge 
that none of the Company Termination Fee, the Parent Termination Fee or the Regulatory 
Termination Fee shall constitute a penalty but is in consideration for a disposition of the rights of 



 

 
 -94- 

the recipient under this Agreement and represents liquidated damages, in a reasonable amount 
that will compensate Parent or the Company, as applicable, in the circumstances (which do not 
involve fraud or willful and material breach by the other party of this Agreement) in which the 
Company Termination Fee, the Parent Termination Fee or the Regulatory Termination Fee, as 
applicable, is payable for the efforts and resources expended and opportunities foregone while 
negotiating this Agreement and in reliance on this Agreement and on the expectation of the 
consummation of the Mergers, which amount would otherwise be impossible to calculate with 
precision.  The parties further acknowledge that the right to receive the Company Termination 
Fee, the Parent Termination Fee or the Regulatory Termination Fee, as applicable, shall not limit 
or otherwise affect any such party’s right to specific performance as provided in Section 8.5. 

ARTICLE 8 
 

MISCELLANEOUS 

Section 8.1 No Survival of Representations and Warranties.  None of the 
representations, warranties, covenants and agreements in this Agreement or in any instrument 
delivered pursuant to this Agreement shall survive the consummation of the Mergers, except for 
covenants and agreements that contemplate performance after the First Effective Time or 
otherwise expressly by their terms survive the First Effective Time. 

Section 8.2 Expenses.  Except as set forth in Section 5.11, Section 5.12 or 
Section 7.3, whether or not the Mergers are consummated, all costs and expenses incurred in 
connection with the Mergers, this Agreement and the transactions contemplated hereby shall be 
paid by the party incurring or required to incur such expenses, except that all filing fees paid by 
any party in respect of any regulatory filing (including any and all filings under the Antitrust 
Laws and/or in respect of the Company Approvals or Parent Approvals) shall be borne by Parent.  
Except as otherwise provided in Section 2.2(b)(ii), all transfer, documentary, sales, use, stamp, 
registration and other similar Taxes and fees imposed with respect to, or as a result of, the 
Mergers shall be borne by Parent, the First Surviving Corporation or the Second Surviving 
Corporation, and expressly shall not be a liability of holders of Company Common Stock or 
Company Preferred Stock. 

Section 8.3 Counterparts; Effectiveness.  This Agreement may be executed in 
counterparts (including by facsimile, by electronic mail in “portable document format” (.pdf) 
form, or by any other electronic means intended to preserve the original graphic and pictorial 
appearance of a document), each of which shall be an original, with the same effect as if the 
signatures thereto and hereto were on the same instrument.  This Agreement shall become 
effective when one or more counterparts have been signed by each of the parties and delivered 
(by telecopy, facsimile, electronic mail or otherwise as authorized by the prior sentence) to the 
other parties. 

Section 8.4 Governing Law; Jurisdiction.  This Agreement shall be deemed to 
be made in and in all respects shall be governed by, interpreted and construed in accordance with 
the laws of the State of Delaware, without giving effect to any choice or conflict of law provision 
or rule (whether of the State of Delaware or any other jurisdiction) that would cause the 
application of the laws of any jurisdiction other than the State of Delaware.  In addition, each of 
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the parties hereto irrevocably agrees that any legal action or proceeding with respect to this 
Agreement and the rights and obligations arising hereunder, or for recognition and enforcement 
of any judgment in respect of this Agreement and the rights and obligations arising hereunder 
brought by the other party hereto or its successors or assigns, shall be brought and determined 
exclusively in the Delaware Court of Chancery or (and only if) such court finds it lacks subject 
matter jurisdiction, the Superior Court of the State of Delaware (Complex Commercial Division) 
provided that if the subject matter over the matter is the subject of the action or proceeding is 
vested exclusively in the United States federal courts, such action or proceeding shall be heard in 
the United States District Court for the District of Delaware (the “Chosen Courts”).  Each of the 
parties hereto hereby irrevocably submits with regard to any such action or proceeding for itself 
and in respect of its property, generally and unconditionally, to the personal jurisdiction of the 
Chosen Courts and agrees that it shall not bring any action relating to this Agreement or any of 
the transactions contemplated by this Agreement in any court other than the Chosen Courts.  
Each of the parties hereto hereby irrevocably waives, and agrees not to assert as a defense, 
counterclaim or otherwise, in any action or proceeding with respect to this Agreement, (a) any 
claim that it is not personally subject to the jurisdiction of the Chosen Courts, (b) any claim that 
it or its property is exempt or immune from the jurisdiction of any such court or from any legal 
process commenced in such courts (whether through service of notice, attachment prior to 
judgment, attachment in aid of execution of judgment, execution of judgment or otherwise) and 
(c) to the fullest extent permitted by the applicable Law, any claim that (i) the Action in such 
court is brought in an inconvenient forum, (ii) the venue of such Action is improper or (iii) this 
Agreement, or the subject matter hereof, may not be enforced in or by such courts.  Each party 
hereto irrevocably consents to service of process inside or outside the territorial jurisdiction of 
the courts referred to in this Section 8.4 in the manner provided for notices in Section 8.7.  
Nothing in this Agreement shall affect the right of any party hereto to serve process in any other 
manner permitted by applicable Law. 

Section 8.5 Specific Enforcement.   

(a) The parties agree that irreparable damage would occur in the event that 
any of the provisions of this Agreement were not performed in accordance with their specific 
terms or were otherwise breached.  Each party agrees that, in the event of any breach or 
threatened breach by any other party of any covenant or obligation contained in this Agreement, 
the non-breaching party shall be entitled (in addition to any other remedy that may be available 
to it whether in law or equity, including monetary damages) to obtain (i) a decree or order of 
specific performance to enforce the observance and performance of such covenant or obligation 
and (ii) an injunction restraining such breach or threatened breach.   

(b) In circumstances where Parent is obligated to consummate the Mergers 
and the Mergers have not been consummated, Parent and each Merger Sub expressly 
acknowledge and agree that the Company and its stockholders shall have suffered irreparable 
harm, that monetary damages will be inadequate to compensate the Company and its 
stockholders, and that the Company on behalf of itself and its stockholders shall be entitled (in 
addition to any other remedy that may be available to it whether in law or equity, including 
monetary damages) to enforce specifically Parent’s and each Merger Sub’s obligations to 
consummate the Mergers. 
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(c) Each party further agrees that no other party or any other Person shall be 
required to obtain, furnish or post any bond or similar instrument in connection with or as a 
condition to obtaining any remedy referred to in this Section 8.5, and each party irrevocably 
waives any right it may have to require the obtaining, furnishing or posting of any such bond or 
similar instrument.   

Section 8.6 WAIVER OF JURY TRIAL.  EACH OF THE PARTIES TO 
THIS AGREEMENT HEREBY IRREVOCABLY WAIVES ANY AND ALL RIGHT TO A 
TRIAL BY JURY IN ANY ACTION, PROCEEDING OR COUNTERCLAIM ARISING OUT 
OF OR RELATING TO THIS AGREEMENT OR THE TRANSACTIONS CONTEMPLATED 
HEREBY.  EACH PARTY MAKES THIS WAIVER VOLUNTARILY AND SUCH PARTY 
HAS BEEN INDUCED TO ENTER INTO THIS AGREEMENT BY, AMONG OTHER 
THINGS, THE MUTUAL WAIVERS CONTAINED IN THIS SECTION 8.6. 

Section 8.7 Notices.  Any notice required to be given hereunder shall be 
sufficient if in writing, and sent by email by reliable overnight delivery service (with proof of 
service), hand delivery or certified or registered mail (return receipt requested and first-class 
postage prepaid), addressed as follows: 

To Parent, Surviving Merger Sub or First Merger Sub: 

Canadian Pacific Railway Limited / Canadian Pacific Railway Company 
7550 Ogden Dale Road S.E. 
Calgary, Alberta, Canada, T2C 4X9 
Attention: James Clements, Senior Vice-President, Strategic Planning 

& Technology Transformation 
E-mail: James_Clements@cpr.ca 

with a copy (which shall not constitute notice) to: 

Sullivan & Cromwell LLP 
125 Broad Street 
New York, New York 10004 
Attention: Frank J. Aquila 
 C. Andrew Gerlach 
Telephone: (212) 558-4000 
E-mail: aquilaf@sullcrom.com 
 gerlacha@sullcrom.com 

And a copy (which shall not constitute notice) to: 

Bennett Jones LLP 
100 King St. W, Suite 3400 
Toronto, Ontario, M5X 1A4 
Attention: Jeffrey Kerbel 
Telephone: (416) 777-5772 
E-mail: kerbelj@bennettjones.com 
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To the Company: 

Kansas City Southern 
427 West 12th Street 
Kansas City, MO 64105 
Attention: Chief Legal Officer & Corporate Secretary 
E-mail: agodderz@kcsouthern.com 

with a copy (which shall not constitute notice) to: 

Wachtell, Lipton, Rosen & Katz 
51 West 52nd Street 
New York, New York  10019 
Attention: Steven A. Rosenblum 
 Oliver J. Board 
Email: SARosenblum@wlrk.com 
 OJBoard@wlrk.com 

or to such other address as a party shall specify by written notice so given, and such notice shall 
be deemed to have been delivered (a) when received when sent by email; provided, that the 
recipient confirms in writing its receipt thereof, (b) on proof of service when sent by reliable 
overnight delivery service, (c) on personal delivery in the case of hand delivery or (d) on receipt 
of the return receipt when sent by certified or registered mail.  Any party to this Agreement may 
notify any other party of any changes to the address or any of the other details specified in this 
Section 8.7; provided, that such notification shall only be effective on the date specified in such 
notice or two Business Days after the notice is given, whichever is later.  Rejection or other 
refusal to accept or the inability to deliver because of changed address of which no notice was 
given shall be deemed to be receipt of the notice as of the date of such rejection, refusal or 
inability to deliver. 

Section 8.8 Assignment; Binding Effect.  Neither this Agreement nor any of 
the rights, interests or obligations hereunder shall be assigned by any of the parties hereto 
(whether by operation of law or otherwise) without the prior written consent of the other parties.  
Subject to the preceding sentence, this Agreement shall be binding on and shall inure to the 
benefit of the parties hereto and their respective successors and assigns. 

Section 8.9 Severability.  Any term or provision of this Agreement that is 
invalid or unenforceable in any jurisdiction shall, as to that jurisdiction, be ineffective to the sole 
extent of such invalidity or unenforceability without rendering invalid or unenforceable the 
remainder of such term or provision or the remaining terms and provisions of this Agreement in 
any jurisdiction.  If any provision of this Agreement is so broad as to be unenforceable, such 
provision shall be interpreted to be only so broad as is enforceable. 

Section 8.10 Entire Agreement; No Third-Party Beneficiaries.  This Agreement 
(including the exhibits and schedules hereto), the Confidentiality Agreement and the Clean Team 
Agreement constitute the entire agreement, and supersede all other prior agreements and 
understandings, both written and oral, between the parties, or any of them, with respect to the 
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subject matter hereof and thereof.  Except for the provisions of Article 2 (which, from and after 
the First Effective Time, shall be for the benefit of holders of the Company Common Stock 
(including Company Equity Awards) as of immediately prior to the First Effective Time), 
Section 5.11 (which, from and after the First Effective Time, shall be for the benefit of the 
Indemnified Parties), and the provisions of the last sentence of Section 5.12(b) (which shall be 
for the benefit of the express beneficiaries thereof), this Agreement is for the sole benefit of the 
parties hereto and their permitted assigns and nothing herein is intended to and shall not confer 
on any Person other than the parties hereto any rights or remedies hereunder.  The 
representations and warranties in this Agreement are the product of negotiations among the 
parties.  Any inaccuracies in such representations and warranties are subject to waiver by the 
parties in accordance with Section 8.11 without notice or liability to any other Person.  In some 
instances, the representations and warranties in this Agreement may represent an allocation 
among the parties of risks associated with particular matters regardless of the knowledge of any 
of the parties.  Consequently, Persons other than the parties may not rely upon the 
representations and warranties in this Agreement as characterizations of actual facts or 
circumstances as of the date of this Agreement or as of any other date. 

Section 8.11 Amendments; Waivers.  At any time prior to the First Effective 
Time, whether before or after receipt of the Company Stockholder Approval and the Parent 
Shareholder Approval, any provision of this Agreement may be amended or waived if, and only 
if, such amendment or waiver is in writing and signed, in the case of an amendment, by the 
Company, Parent and each Merger Sub, or in the case of a waiver, by the party against whom the 
waiver is to be effective; provided, that (a) after receipt of the Company Stockholder Approval, 
if any such amendment or waiver shall by applicable Law or in accordance with the rules and 
regulations of the NYSE require further approval of the stockholders of the Company, the 
effectiveness of such amendment or waiver shall be subject to the approval of the stockholders of 
the Company and (b) after receipt of the Parent Shareholder Approval, if any such amendment or 
waiver shall by applicable Law or in accordance with the rules and regulations of the NYSE or 
the TSX require further approval of the shareholders of Parent, the effectiveness of such 
amendment or waiver shall be subject to the approval of the shareholders of Parent.  The 
foregoing notwithstanding, no failure or delay by any party in exercising any right hereunder 
shall operate as a waiver thereof nor shall any single or partial exercise thereof preclude any 
other or further exercise of any other right hereunder.  The rights and remedies herein provided 
shall be cumulative and not exclusive of any rights or remedies provided by Law. 

Section 8.12 Headings.  Headings of the Articles and Sections of this 
Agreement are for convenience of the parties only and shall be given no substantive or 
interpretive effect whatsoever.  The table of contents to this Agreement is for reference purposes 
only and shall not affect in any way the meaning or interpretation of this Agreement. 

Section 8.13 Financing Provisions.  Notwithstanding anything in this 
Agreement to the contrary (including any other provisions of this Article 8): the Company, on 
behalf of itself, its Subsidiaries and each of its controlled Affiliates, and each other party hereto, 
on behalf of itself, its Subsidiaries and each of its controlled Affiliates, hereby: (a) agrees that 
any legal action, whether in law or in equity, whether in contract or in tort or otherwise, 
involving the Financing Parties, arising out of or relating to, this Agreement, the Debt Financing 
or any of the agreements entered into in connection with the Debt Financing (including the Debt 
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Commitment Letters) or any of the transactions contemplated hereby or thereby or the 
performance of any services thereunder, shall be subject to the exclusive jurisdiction of any 
federal or state court in the Borough of Manhattan, New York, New York, and any appellate 
court thereof and each party hereto irrevocably submits itself and its property with respect to any 
such legal action to the exclusive jurisdiction of such court, and agrees not to bring or support 
any such legal action against any Financing Party in any forum other than such courts, (b) agrees 
that any such legal action shall be governed by the laws of the State of New York (without 
giving effect to any conflicts of law principles that would result in the application of the laws of 
another state), except as otherwise provided in any agreement relating to the Debt Financing, (c) 
knowingly, intentionally and voluntarily waives to the fullest extent permitted by applicable law 
trial by jury in any such legal action brought against the Financing Parties in any way arising out 
of or relating to, this Agreement or the Debt Financing, (d) agrees that none of the Financing 
Parties shall have any liability to the Company or any of its subsidiaries or any of their respective 
controlled affiliates or representatives relating to or arising out of this Agreement, the Debt 
Commitment Letters or the Debt Financing (e) agrees that only Parent (including its permitted 
successors and assigns under the Debt Commitment Letters) shall be permitted to bring any 
claim (including any claim for specific performance) against a Financing Party for failing to 
satisfy any obligation to fund the Debt Financing pursuant to the terms of the Debt Commitment 
Letter and that neither the Company nor any of its Subsidiaries or controlled Affiliates shall be 
entitled to seek the remedy of specific performance with respect to Parents rights under the Debt 
Commitment Letter against the Financing Parties party thereto, (f) agrees in no event will any 
Financing Party be liable for consequential, special, exemplary, punitive or indirect damages 
(including any loss of profits, business, or anticipated savings), or damages of a tortious nature in 
connection with the Debt Financing, and (g) agrees that the Financing Parties are express third 
party beneficiaries of, and may enforce, any of the provisions of this Section 8.13 and that this 
Section 8.13 may not be amended, modified or waived without the written consent of the 
Financing Parties; provided, that the foregoing shall not limit the Company’s rights or recourse 
under the Debt Commitment Letter in respect of the Company Credit Agreement after the 
Company has assumed the same pursuant to the Commitment Assignment (as defined in such 
Debt Commitment Letter) on the Closing Date.  Notwithstanding the foregoing, nothing in this 
Section 8.13 shall in any way limit or modify the rights and obligations of Parent under this 
Agreement or any Financing Party’s obligations to Parent under the Debt Commitment Letters. 

Section 8.14 Interpretation.  When a reference is made in this Agreement to an 
Article or Section, such reference shall be to an Article or Section of this Agreement unless 
otherwise indicated.  Whenever the words “include,” “includes” or “including” are used in this 
Agreement, they shall be deemed to be followed by the words “without limitation.”  The words 
“hereof,” “herein” and “hereunder” and words of similar import when used in this Agreement 
shall refer to this Agreement as a whole and not to any particular provision of this Agreement.  
Unless otherwise specified, all references herein to “$” or “dollars” shall be to U.S. dollars.  
Except as otherwise indicated, all references herein to the Subsidiaries of a Person shall be 
deemed to include all direct and indirect Subsidiaries of such Person unless otherwise indicated 
or the context otherwise requires.  All terms defined in this Agreement shall have the defined 
meanings when used in any certificate or other document made or delivered pursuant thereto 
unless otherwise defined therein.  The definitions contained in this Agreement are applicable to 
the singular as well as the plural forms of such terms and to the masculine as well as to the 
feminine and neuter genders of such terms.  Any agreement defined or referred to herein or in 
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any schedule that is referred to herein means such agreement as from time to time amended, 
modified or supplemented, including by waiver or consent, together with any addenda, schedules 
or exhibits to, any purchase orders or statements of work governed by, and any “terms of 
services” or similar conditions applicable to, such agreement.  Any specific law defined or 
referred to herein or in any schedule that is referred to herein means such law as from time to 
time amended and to any rules or regulations promulgated thereunder.  Each of the parties has 
participated in the drafting and negotiation of this Agreement.  If an ambiguity or question of 
intent or interpretation arises, this Agreement must be construed as if it is drafted by all the 
parties, and no presumption or burden of proof shall arise favoring or disfavoring any party by 
virtue of authorship of any of the provisions of this Agreement. 

Section 8.15 Obligations of Merger Subs.  Whenever this Agreement requires 
either Merger Sub or any other Subsidiary of Parent to take any action, such requirement shall be 
deemed to include an undertaking on the part of Parent to cause such Merger Sub or such 
Subsidiary, as applicable, to take such action.  Whenever this Agreement requires a Subsidiary of 
the Company to take any action, such requirement shall be deemed to include an undertaking on 
the part of the Company to cause such Subsidiary to take such action, and after the First 
Effective Time, on the part of the First Surviving Corporation or the Second Surviving 
Corporation, as applicable, to cause such Subsidiary to take such action.   

Section 8.16 Definitions.  For purposes of this Agreement, the following terms 
(as capitalized below) shall have the following meanings when used herein: 

“Action” means a claim, action, suit, or proceeding, whether civil, criminal, or 
administrative. 

“Affiliates” means, with respect to any Person, any other Person that, directly or 
indirectly, controls, or is controlled by, or is under common control with, such Person.  As used 
in this definition, “control” (including, with its correlative meanings, “controlled by” and “under 
common control with”) shall mean the possession, directly or indirectly, of the power to direct or 
cause the direction of management or policies of a Person, whether through the ownership of 
securities or partnership or other ownership interests, by contract or otherwise.  

“Antitrust Laws” means the Sherman Antitrust Act of 1890, the Clayton Antitrust 
Act of 1914, the HSR Act, the Federal Trade Commission Act of 1914, and all other applicable 
supranational, national, federal, state, county, local or foreign antitrust, competition or trade 
statutes, rules, regulation, Orders, decrees, administrative and judicial doctrines and other Laws 
that are designed or intended to prohibit, restrict or regulate actions having the purpose or effect 
of monopolization or restraint of trade or lessening competition through merger or acquisition, 
regulate foreign investments.   

“ARTF” means the Mexican Agencia Reguladora del Transporte Ferroviario (the 
Regulatory Agency of Rail Transportation of Mexico). 

“beneficial owner” means, with respect to any securities, any Person who, directly 
or indirectly, through any contract, arrangement, understanding, relationship or otherwise, has or 
shares (a) voting power, which includes the power to vote, or to direct the voting of, such 
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security; and/or (b) investment power, which includes the power to dispose, or to direct the 

disposition, of such security; and shall otherwise be interpreted in accordance with the term 

“beneficial owner” as defined in Rule 13d-3 adopted by the SEC under the Exchange Act.  The 

terms “beneficial ownership,” “beneficially own” and “beneficially owned” shall have a 

correlative meaning. 

“Book-Entry Shares” means, collectively, the Common Book-Entry Shares and 

the Preferred Book-Entry Shares. 

“Business Day” means any day other than a Saturday, Sunday or a day on which 

the banks in New York, New York or Calgary, Canada, are authorized by law or executive order 

to be closed. 

“Canadian Securities Administrators” means the Alberta Securities Commission 

and any other applicable securities commission or securities regulatory authority of a province or 

territory of Canada.   

“Canadian Securities Laws” means the Securities Act (Alberta) and all other 

applicable securities Laws, rules and regulations and published policies thereunder or under the 

securities laws of any other province or territory of Canada, and the rules and policies of the 

TSX.   

“Cause” means (a) for any individual with an agreement with the Company or any 

of the Company’s Subsidiaries that defines “Cause”, Cause as defined in such agreement and 

(b) for any other individual, the definition of “Cause” as set forth in the Company’s 2017 Equity 

Incentive Plan. 

“Certificates” means, collectively, the Common Certificates and the Preferred 

Certificates. 

“CFIUS” means the Committee on Foreign Investment in the United States. 

“CFIUS Declaration” means a declaration submitted to CFIUS pursuant to either 

31 C.F.R. Section 800.401 or 31 C.F.R. 800.402. 

“CFIUS Joint Voluntary Notification” means a voluntary notification submitted to 

CFIUS pursuant to 31 C.F.R. Section 800.501. 

“CITA” means the Income Tax Act (Canada). 

“COFECE” means the Comisión Federal de Competencia Económica (the 

Mexican Antitrust Commission). 

“Company Benefit Plans” means all employee or director compensation and/or 

pension or other benefit plans, programs, policies, agreements or other arrangements, including 

any “employee welfare plan” within the meaning of Section 3(1) of ERISA, any “employee 

pension benefit plan” within the meaning of Section 3(2) of ERISA (whether or not such plan is 

subject to ERISA), and any bonus, incentive, deferred compensation, vacation, stock purchase, 
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stock option, severance, employment, change of control or fringe benefit plan, program or 
agreement (other than any Multiemployer Plan), in each case that are sponsored, maintained or 
contributed to by the Company or any of its Subsidiaries for the benefit of current or former 
employees or directors of the Company or its Subsidiaries and are not otherwise required to be 
sponsored, maintained or contributed to by applicable Law. 

“Company Common Stock” means the common stock, par value $0.01 per share, 
of the Company. 

“Company Credit Agreement” means that certain Credit Agreement, dated as of 
March 8, 2019, among the Company, as borrower, the guarantors from time to time party thereto, 
the lenders and issuing banks from time to time party thereto and Bank of America, N.A., as 
administrative agent.  

“Company Equity Awards” means Company Options, Company Restricted Share 
Awards, Company Performance Share Awards and Director Deferred Shares. 

“Company ESPP” means the Company’s 2009 Employee Stock Purchase Plan. 

“Company Intellectual Property” means all Intellectual Property owned or 
purported to be owned by the Company or any of its Subsidiaries. 

“Company IT Assets” means all IT Assets owned or purported to be owned by the 
Company or any of its Subsidiaries.  

“Company Labor Agreement” means any collective bargaining agreement or 
other agreement with a labor or trade union, works council or like organization that the Company 
or any of its Subsidiaries is a party to or otherwise bound by.   

“Company Material Adverse Effect” means an event, change, occurrence, effect 
or development that has (x) a material adverse effect on the business, operations or financial 
condition of the Company and its Subsidiaries, taken as a whole, or (y) would prevent, materially 
delay or materially impair the ability of the Company to consummate the transactions 
contemplated by this Agreement (including the Mergers), but, solely in the case of clause (x), 
shall not include events, changes, occurrences, effects or developments relating to or resulting 
from (a) changes in general economic or political conditions or the securities, equity, credit or 
financial markets in general, or changes in or affecting domestic or foreign interest or exchange 
rates, (b) any decline in the market price or trading volume of the Company Common Stock or 
the Company Preferred Stock or any change in the credit rating of the Company or any of its 
securities (provided, that the facts and circumstances underlying any such decline or change may 
be taken into account in determining whether a Company Material Adverse Effect has occurred 
to the extent not otherwise excluded by the definition thereof), (c) changes or developments in 
the industries in which the Company or its Subsidiaries operate, (d) changes in Law or the 
interpretation or enforcement thereof after the date of this Agreement, (e) the execution, delivery 
or performance of this Agreement or the public announcement or pendency or consummation of 
the Mergers or other transactions contemplated hereby, including the impact thereof on the 
relationships, contractual or otherwise, of the Company or any of its Subsidiaries with 
employees, partnerships, customers or suppliers or Governmental Entities, (f) the identity of 
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Parent or any of its Affiliates as the acquiror of the Company, (g) compliance with the terms of, 
or the taking or omission of any action required by, this Agreement or consented to (after 
disclosure to Parent of all material and relevant facts and information) or requested by Parent in 
writing, (h) any act of civil unrest, civil disobedience, war, terrorism, cyberterrorism, military 
activity, sabotage or cybercrime, including an outbreak or escalation of hostilities involving the 
United States or any other Governmental Entity or the declaration by the United States or any 
other Governmental Entity of a national emergency or war, or any worsening or escalation of any 
such conditions threatened or existing on the date of this Agreement, (i) any hurricane, tornado, 
flood, earthquake, natural disasters, acts of God or other comparable events, (j) any pandemic, 
epidemic or disease outbreak (including COVID-19) or other comparable events, (k) changes in 
generally accepted accounting principles or the interpretation or enforcement thereof after the 
date of this Agreement, (l) any litigation relating to or resulting from this Agreement or the 
transactions contemplated hereby or (m) any failure to meet internal or published projections, 
forecasts, guidance or revenue or earning predictions (provided, that the facts and circumstances 
underlying any such failure may be taken into account in determining whether a Company 
Material Adverse Effect has occurred to the extent not otherwise excluded by the definition 
thereof); except, with respect to clauses (a), (c), (h), (i), (j) and (k), if the impact thereof is 
materially and disproportionately adverse to the Company and its Subsidiaries, taken as a whole, 
relative to the impact thereof on the operations in the railroad industry of other participants in 
such industry, the incremental material disproportionate impact may be taken into account in 
determining whether there has been a Company Material Adverse Effect. 

“Company Voting Stock” means, collectively, the Company Common Stock and 
the Company Preferred Stock. 

“Completion of the CFIUS Process” means that any of the following shall have 
occurred: (a) CFIUS shall have determined that there are no unresolved national security 
concerns with respect to the transactions contemplated by this Agreement, and the Company and 
Parent shall have received written notice from CFIUS that action under Section 721 has been 
concluded; (b) the Company and Parent shall have received written notice from CFIUS that the 
transactions contemplated by this Agreement are not “covered transactions” pursuant to Section 
721; or (c) CFIUS shall have sent a report to the President of the United States requesting the 
decision of the President of the United States on the Joint Notice and (i) the period under Section 
721 during which the President may announce his decision to take action to suspend, prohibit or 
place any limitations on the transactions contemplated by this Agreement shall have expired 
without any such action being threatened, announced or taken or (ii) the President of the United 
States shall have announced a decision not to, or otherwise declined to, take any action to 
suspend or prohibit the transactions contemplated by this Agreement. 

“Contract” means any legally binding, written or oral contract, note, bond, 
mortgage, indenture, deed of trust, lease, commitment, agreement, concession, arrangement or 
other obligation; provided, that “Contracts” shall not include any Company Benefit Plan or 
Parent Benefit Plan. 

“Control Date” means the date on which Parent is lawfully permitted to assume 
control over the Company’s railroad operations pursuant to STB Final Approval and following 
Completion of the CFIUS Process.  
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“COVID-19” means SARS-CoV-2 or COVID-19, and any evolutions or variants 
thereof or related or associated epidemics, pandemic or disease outbreaks. 

“COVID-19 Measures” means any quarantine, “shelter in place,” “stay at home,” 
workforce reduction, social distancing, shut down, closure, sequester or any other Law, decree, 
judgment, injunction or other Order, directive, guidelines or recommendations by any 
Governmental Entity or industry group in connection with or in response to COVID-19, 
including the Coronavirus Aid, Relief, and Economic Security Act (CARES Act). 

“Environmental Law” means any Law relating to (a) the protection, preservation 
or restoration of the environment (including air, water vapor, surface water, groundwater, 
drinking water supply, surface land, subsurface land, plant and animal life or any other natural 
resource) or (b) the exposure to, or the use, storage, recycling, treatment, generation, 
transportation, processing, handling, labeling, production, release, discharge or disposal of 
Hazardous Substances, in each case as in effect at the date of this Agreement. 

“CRA” means the Canada Revenue Agency, or any successor Canadian taxing 
authority thereto.  

“ERISA” means the Employee Retirement Income Security Act of 1974. 

“ERISA Affiliate” means all employers (whether or not incorporated) that would 
be treated together with the Company or Parent or any of their respective Subsidiaries, as 
applicable, as a “single employer” within the meaning of Section 414 of the Code. 

“Excepted Stockholder” means any stockholder of the Company that would be a 
“five percent transferee shareholder” of Parent within the meaning of Treasury Regulations 
Section 1.367(a)-3(c)(5)(ii) following the Mergers that does not enter into a five-year gain 
recognition agreement in the form provided in Treasury Regulations Section 1.367(a)-8(c). 

“Exchange Act” means the Securities Exchange Act of 1934. 

“Exchange Ratio” means 0.489. 

“Financing Information” shall mean: (a) audited consolidated balance sheets of 
the Company and its Subsidiaries and the related audited consolidated statements of income, 
cash flows and changes in equity of the Company and its Subsidiaries for the three most recent 
fiscal years ended at least 60 days prior to the Closing Date (which Parent hereby acknowledges 
receiving for the fiscal years ended December 31, 2018, December 31, 2019 and December 31, 
2020) and the unqualified audit report of the Company’s independent auditors related thereto 
(which Parent hereby acknowledges receiving for the three fiscal years ended December 31, 
2020), (b) an unaudited consolidated balance sheet and related consolidated statements of 
income, cash flows and changes in equity of the Company and its Subsidiaries for any 
subsequent fiscal quarter (other than, in each case, the fourth quarter of any fiscal year) ended at 
least 40 days prior to the Closing Date and for the comparable period of the prior fiscal year, 
reviewed by the Company’s independent auditor, in the case of each of clauses (a) and (b), 
prepared in accordance with GAAP and in compliance with Regulation S-X (subject to the 
limitations set forth in the definition of Excluded Information), (c) other information as 



 

 
 -105- 

otherwise reasonably necessary in order to assist in receiving customary “comfort” (including as 
to “negative assurance” and change period comfort) from the Company’s independent 
accountants, and (d) all other historical financial information regarding the Company required by 
Parent to permit Parent to prepare pro forma financial statements required by clause (c) of 
paragraph 2 of Annex B of the Debt Commitment Letters; provided, that notwithstanding 
anything to the contrary in this definition or otherwise, nothing herein shall require the Company 
or its Affiliates to provide (or be deemed to require the Company or its Affiliates to prepare) any 
(i) description of all or any portion of the Debt Financing, including any “description of notes”, 
“plan of distribution” and information customarily provided by investment banks or their counsel 
or advisors in the preparation of a prospectus for registered offerings or an offering 
memorandum for private placements of non-convertible bonds pursuant to Rule 144A, as the 
case may be, (ii) risk factors relating to, or any description of, all or any component of the 
financing contemplated thereby, (iii) any compensation discussion and analysis or other 
information required by Item 10, Item 402 and Item 601 of Regulation S-K; or any information 
regarding executive compensation or related persons related to SEC Release Nos. 33-8732A, 34-
54302A and IC-27444A, (iv) consolidating financial statements, separate Subsidiary financial 
statements, related party disclosures, or any segment information, in each case which are 
prepared on a basis not consistent with the Company’s reporting practices for the periods 
presented pursuant to clauses (a) and (b) above, (v) financial statements or other financial data 
(including selected financial data) for any period earlier than the year ended December 31, 2018, 
(vi) financial information that the Company or its Affiliates does not maintain in the ordinary 
course of business or (vii) information not reasonably available to the Company or its Affiliates 
under their respective current reporting systems, in the case of clauses (vi) and (vii), unless any 
such information would be required in order for the Financing Information provided to Parent by 
the Company in accordance with this definition to not contain any untrue statement of a material 
fact or omit to state a material fact necessary in order to make the statements made in such 
Financing Information, in the light of the circumstances under which they were made, not 
misleading.  In addition, for the avoidance of doubt, “Financing Information” shall not include 
(x) pro forma financial information or (y) projections.  For purposes of this Agreement, the 
information described in clauses (i)-(vii) of this definition, and in clauses (x) and (y) of the 
penultimate sentence of this paragraph, is collectively be referred to as the “Excluded 
Information”. 

If the Company shall in good faith reasonably believe that the Financing 
Information has been delivered to Parent, the Company may deliver to Parent a written notice to 
that effect (stating when it believes the delivery of the Financing Information to Parent was 
completed), in which case the Company shall be deemed to have complied with such obligation 
to furnish the Financing Information and Parent shall be deemed to have received the Financing 
Information, unless Parent in good faith reasonably believes that the Company has not completed 
delivery of the Financing Information and not later than 5:00 p.m. (New York City time) two 
Business Days after the delivery of such notice by the Company, delivers a written notice to the 
Company to that effect (stating with specificity which such Financing Information the Company 
has not delivered); provided, that notwithstanding the foregoing, the delivery of the Financing 
Information shall be satisfied at any time which (and so long as) Parent shall have actually 
received the Financing Information, regardless of whether or when any such notice is delivered 
by the Company. 
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The Company’s or its Affiliates’ filing with the SEC pursuant to the Securities 
Act of 1933, the Securities Exchange Act of 1934 and the rules and regulations of the SEC 
promulgated thereunder of any required audited financial statements with respect to it that is 
publicly available on Form 10-K or required unaudited financial statements with respect to it that 
is publicly available on Form 10-Q, in each case, will satisfy the requirements under clauses (a) 
or (b), as applicable, of this definition.  

“Financing Parties” means each debt provider (including each agent and arranger) 
that commits to provide Debt Financing to Parent or any of its Subsidiaries pursuant to the Debt 
Commitment Letters, as may be amended, supplemented or replaced, and their respective 
Representatives and other Affiliates; provided, that neither Parent nor any Affiliate thereof shall 
be a Financing Party. 

“GAAP” means United States generally accepted accounting principles. 

“Good Reason” means, for an individual who is a party to an agreement with the 
Company that defines Good Reason, Good Reason as defined in such agreement, or, for any 
other individual, the occurrence of any of the following events without the individual’s prior 
written consent: (a) a material reduction in base salary (other than a general reduction that affects 
all similarly situated executives in substantially the same proportion due to a material 
deterioration in the financial condition of the Company) or (b) a relocation of the individual’s 
principal place of employment by more than 50 miles, if such change increases the individual’s 
commute from the individual’s principal residence by more than 50 miles.  An individual may 
not terminate employment for Good Reason unless the individual has provided written notice to 
the Company of the existence of the circumstances providing grounds for termination for Good 
Reason within 90 days of the initial existence of such grounds and the Company has had at least 
30 days from the date on which such notice is provided to cure such circumstances.  If the 
individual does not terminate employment for Good Reason within 60 days of providing the 
Company written notice of the circumstances providing grounds for termination for Good 
Reasons, then the individual will be deemed to have waived the right to terminate for Good 
Reason with respect to such grounds. 

“Government Official” means any official, officer, employee, or representative of, 
or any Person acting in an official capacity for or on behalf of, any Governmental Entity.  

“Hazardous Substance” means any substance presently listed, defined, regulated, 
designated or classified as hazardous, toxic, radioactive or dangerous under any Environmental 
Law, including any substance to which exposure is regulated by any Governmental Entity or any 
Environmental Law, including any toxic waste, pollutant, contaminant, hazardous substance, 
toxic substance, hazardous waste, special waste, industrial substance or petroleum or any 
derivative or byproduct thereof, radon, radioactive material, asbestos or asbestos-containing 
material, urea formaldehyde, foam insulation or polychlorinated biphenyls. 

“HSR Act” means the Hart-Scott-Rodino Antitrust Improvements Act of 1976. 

“IFT”, means the Instituto Federal de Telecomunicaciones, the Mexican Federal 
Telecommunications Institute.  
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“Intellectual Property” means all intellectual property rights or other proprietary 
rights arising under the Laws of any jurisdiction or existing anywhere in the world associated 
with:  (a) patents and patent applications and industrial design registrations and applications, and 
all continuations, divisionals, continuations-in-part, reissues or reexaminations and patents 
issuing thereon; (b) trademarks, service marks, trade dress, logos, corporate names, trade names, 
symbols, Internet domain names, and other similar identifiers of origin, in each case, whether or 
not registered and any and all applications and registrations therefor and the good will associated 
therewith and symbolized thereby; (c) copyrights, copyright registrations and applications, 
published and unpublished works of authorship, whether or not copyrightable, copyrights in and 
to the foregoing, together with all common law rights and moral rights therein, and any 
applications and registrations therefor; (d) domain names, uniform resource locators, Internet 
Protocol addresses, social media accounts or user names (including handles), and other names, 
identifiers and locators associated with any of the foregoing or other Internet addresses, sites and 
services; and (e) trade secrets, know-how, industrial secrets, inventions (whether or not 
patentable), data and confidential or proprietary business or technical information (“Trade 
Secrets”). 

“IT Assets” means all of the technology devices, computers, computer systems, 
software and software platforms, databases, websites, servers, routers, hubs, switches, circuits, 
networks, data communications lines and all other information technology infrastructure and 
equipment used by the Company and its Subsidiaries in connection with the operation of the 
business of the Company and its Subsidiaries and all data stored therein or processed thereby and 
all associated documentation. 

“Joint Notice” means a CFIUS Declaration or a CFIUS Joint Voluntary 
Notification. 

“Knowledge” means (a) with respect to Parent, the actual knowledge of the 
individuals listed on Section 8.16(a) of the Parent Disclosure Schedule and (b) with respect to the 
Company, the actual knowledge of the individuals listed on Section 8.16(b) of the Company 
Disclosure Schedules, in each of case (a) and (b); provided, however, that each such individual 
charged with responsibility for the aspect of the business relevant or related to the matter at issue 
shall be deemed to have knowledge of a particular matter if, in the prudent exercise of his or her 
duties and responsibilities in the ordinary course of business, such individual should have known 
of such matter.  

“Liabilities” means all debts, liabilities, guarantees, assurances, commitments and 
obligations of any kind, whether fixed, contingent or absolute, matured or unmatured, liquidated 
or unliquidated, accrued or not accrued, known or unknown, due or to become due, whenever or 
however arising (including whether arising out of any Contract or tort based on negligence or 
strict liability). 

“Lien” means a lien, mortgage, pledge, security interest, charge, title defect, 
adverse claims and interests, option to purchase or other encumbrance of any kind or nature 
whatsoever, but excluding any license of Intellectual Property or any transfer restrictions of 
general applicability as may be provided under the Securities Act, the “blue sky” Laws of the 
various States of the United States or similar Law of other applicable jurisdictions. 
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“made available to Parent” means provided by the Company or its 
Representatives to Parent or its Representatives (A) in the virtual data room maintained by 
Donnelley Financial Solutions Venue prior to the date of this Agreement (including in any “clean 
room” or as otherwise provided on an “outside counsel” only basis), (B) via electronic mail or in 
person prior to the date of this Agreement (including materials provided to outside counsel), or 
(C) filed or furnished with the SEC prior to the date of this Agreement, except where reference is 
made to an item being made available to Parent prior to Closing in which case, the term means 
provided by the Company or its Representatives to Parent or its Representatives prior to Closing. 

“Merger Consideration Value” means (a) the Cash Consideration plus (b) (i) the 
Parent Share Price multiplied by (ii) the Exchange Ratio. 

“Multiemployer Plan” means any “multiemployer plan” within the meaning of 
Section 4001(a)(3) of ERISA. 

“NYSE” means the New York Stock Exchange. 

“Order” means any order, writ, decree, judgment, award, injunction, ruling, 
settlement, notice or stipulation issued, promulgated, made, rendered or entered into by or with 
any Governmental Entity. 

“Ordinary Course of Business” means, with respect to an action taken by any 
Person, that such action is consistent with the ordinary course of business of such Person, acting 
in its own interest as an independent enterprise, taking into account any changes to such practices 
as may have occurred prior to the date of this Agreement as a result of the outbreak of COVID-
19, including compliance with any COVID-19 Measures, and any actions reasonably taken or 
not taken in response to exigent circumstances. 

“Organizational Documents” means (i) with respect to any Person that is a 
corporation, its articles or certificate of incorporation, memorandum and articles of association, 
as applicable, and bylaws, or comparable documents, (ii) with respect to any Person that is a 
partnership, its certificate of partnership and partnership agreement, or comparable documents, 
(iii) with respect to any Person that is a limited liability company, its certificate of formation and 
limited liability company or operating agreement, or comparable documents, (iv) with respect to 
any Person that is a trust or other entity, its declaration or agreement of trust or other constituent 
document or comparable documents and (v) with respect to any other Person that is not an 
individual, its comparable organizational documents. 

“Parent Benefit Plans” means all employee or director compensation and/or 
pension or other benefit plans, programs, policies, agreements or other arrangements, including 
any “employee welfare plan” within the meaning of Section 3(1) of ERISA, any “employee 
pension benefit plan” within the meaning of Section 3(2) of ERISA (whether or not such plan is 
subject to ERISA), and any bonus, incentive, deferred compensation, vacation, stock purchase, 
stock option, severance, employment, change of control or fringe benefit plan, program or 
agreement (other than any Multiemployer Plan), in each case that are sponsored, maintained or 
contributed to by Parent or any of its Subsidiaries for the benefit of current or former employees 
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or directors of Parent or its Subsidiaries and are not otherwise required to be sponsored, 
maintained or contributed to by applicable Law. 

“Parent Common Shares” means the common shares of Parent. 

“Parent DSU Award” means a deferred share unit award in respect of Parent 
Common Shares. 

“Parent Equity Awards” means Parent Options, Parent DSU Awards and Parent 
PSU Awards. 

“Parent Labor Agreement” means any collective bargaining agreement or other 
agreement with a labor or trade union, works council or like organization that Parent or any of its 
Subsidiaries is a party to or otherwise bound by.   

“Parent Material Adverse Effect” means an event, change, occurrence, effect or 
development that (x) has a material adverse effect on the business, operations or financial 
condition of Parent and its Subsidiaries, taken as a whole, or (y) would prevent, materially delay 
or materially impair the ability of Parent or either Merger Sub to consummate the transactions 
contemplated by this Agreement (including the Mergers and the Parent Share Issuance) or to 
obtain the Debt Financing, but, solely in the case of clause (x), shall not include events, changes, 
occurrences, effects or developments relating to or resulting from (a) changes in general 
economic or political conditions or the securities, equity, credit or financial markets in general, 
or changes in or affecting domestic or foreign interest or exchange rates, (b) any decline in the 
market price or trading volume of the Parent Common Shares or any change in the credit rating 
of Parent or any of its securities (provided, that the facts and circumstances underlying any such 
decline or change may be taken into account in determining whether a Parent Material Adverse 
Effect has occurred to the extent not otherwise excluded by the definition thereof), (c) changes or 
developments in the industries in which Parent or its Subsidiaries operate, (d) changes in Law or 
the interpretation or enforcement thereof after the date of this Agreement, (e) the execution, 
delivery or performance of this Agreement or the public announcement or pendency or 
consummation of the Mergers or other transactions contemplated hereby, including the impact 
thereof on the relationships, contractual or otherwise, of Parent or any of its Subsidiaries with 
employees, partnerships, customers or suppliers or Governmental Entities, (f) compliance with 
the terms of, or the taking or omission of any action required by, this Agreement or consented to 
(after disclosure to the Company of all material and relevant facts and information) or requested 
by the Company in writing, (h) any act of civil unrest, civil disobedience, war, terrorism, 
cyberterrorism, military activity, sabotage or cybercrime, including an outbreak or escalation of 
hostilities involving Canada or any other Governmental Entity or the declaration by Canada or 
any other Governmental Entity of a national emergency or war, or any worsening or escalation of 
any such conditions threatened or existing on the date of this Agreement, (i) any hurricane, 
tornado, flood, earthquake, natural disasters, acts of God or other comparable events, (j) any 
pandemic, epidemic or disease outbreak (including COVID-19) or other comparable events, 
(k) changes in generally accepted accounting principles or the interpretation or enforcement 
thereof after the date of this Agreement, (l) any litigation relating to or resulting from this 
Agreement or the transactions contemplated hereby or (m) any failure to meet internal or 
published projections, forecasts, guidance or revenue or earning predictions (provided, that the 
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facts and circumstances underlying any such failure may be taken into account in determining 
whether a Parent Material Adverse Effect has occurred to the extent not otherwise excluded by 
the definition thereof); except, with respect to clauses (a), (c), (h), (i), (j) and (k), if the impact 
thereof is materially and disproportionately adverse to Parent and its Subsidiaries, taken as a 
whole, relative to the impact thereof on the operations in the railroad industry of other 
participants in such industry, the incremental material disproportionate impact may be taken into 
account in determining whether there has been a Parent Material Adverse Effect. 

“Parent Option” means a compensatory option to purchase Parent Common 
Shares. 

“Parent PSU Award” means a performance-based restricted share unit award in 
respect of Parent Common Shares. 

“Parent RSU Award” means a restricted share unit award in respect of Parent 
Common Shares. 

“Parent Share Plan” means any Parent Benefit Plan providing for equity or equity-
based compensation. 

“Parent Share Price” means the average of the volume weighted averages of the 
trading prices of Parent Common Shares on NYSE (as reported by Bloomberg L.P. or, if not 
reported therein, in another authoritative source mutually selected by Parent and the Company in 
good faith) on each of the 20 consecutive trading days ending on (and including) the trading day 
that is two trading days prior to the Closing Date. 

“Permitted Lien” means (a) any Lien for Taxes or governmental assessments, 
charges or claims of payment not yet due or payable, being contested in good faith or for which 
adequate accruals or reserves have been established, (b) any Lien that is a carriers’, 
warehousemen’s, mechanics’, materialmen’s, repairmen’s or other similar lien arising in the 
Ordinary Course of Business that do not materially detract from the value of or materially 
interfere with the use of any of the assets, (c) any Lien that is a zoning, entitlement or other land 
use or environmental regulation by any Governmental Entity, (d) any Lien that is disclosed on 
the most recent consolidated balance sheet of the Company or Parent, as applicable, or the notes 
thereto (or securing liabilities reflected on such balance sheet), (e) any Lien that secures 
indebtedness (i) in existence on the date of this Agreement or (ii) in the case of the Company, not 
prohibited by Section 5.1(b)(viii), (f) any Lien that is a statutory or common law Lien to secure 
landlords, lessors or renters under leases or rental agreements, including any purchase money 
Lien or other Lien securing rental payments under capital lease arrangements, (g) any Lien that is 
imposed on the underlying fee interest in real property subject to a real property lease, (h) any 
Lien that was incurred in the Ordinary Course of Business since the date of the most recent 
consolidated balance sheet of the Company or Parent, as applicable, (i) any Lien that will be 
released in connection with the Closing, (j) any Lien that is an easement, declaration, covenant, 
condition, reservation, restriction, other charge, instrument or encumbrance or any other rights-
of-way affecting title to real estate (other than those constituting Liens for the payment of 
indebtedness), (k) any Lien arising in the Ordinary Course of Business under worker’s 
compensation, unemployment insurance, social security, retirement and similar legislation, 
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(l) any condition that is a matter of public record or that would be disclosed by a current, 
accurate survey, a railroad valuation map or physical inspection of the assets to which such 
condition relates, (m) any Lien created under federal, state or foreign securities Laws, (n) any 
Lien that is deemed to be created by this Agreement or any other document executed in 
connection herewith or (o) any other Lien that does not materially impair the existing use of the 
assets or property of the Company or Parent, as applicable, or any of its Subsidiaries affected by 
such Lien. 

“Person” means an individual, a corporation, a partnership, a limited liability 
company, an association, a trust or any other entity, group (as such term is used in Section 13 of 
the Exchange Act) or organization, including a Governmental Entity, and any permitted 
successors and assigns of such person. 

“Privacy Laws” means all Laws concerning the privacy, security or processing of 
personal information or data, and all rules and regulations promulgated thereunder, including, the 
Federal Trade Commission Act, the Privacy Act of 1974, the CAN-SPAM Act, the Telephone 
Consumer Protection Act, the Telemarketing and Consumer Fraud and Abuse Prevention Act, 
data breach notification Laws, the California Consumer Privacy Act, and the European General 
Data Protection Regulation.   

“Proposed Share Split” means the proposed five-for-one split of all issued and 
outstanding Parent Common Shares as publicly announced by Parent on January 27, 2021, which 
remains subject, as of the date hereof, to approval by Parent’s shareholders at Parent’s 2021 
Annual and Special Meeting of Shareholders and which thereafter may or may not be 
implemented at Parent’s discretion. 

“Qualifying Termination” means (a) a termination by Parent, the Company or any 
of their respective Subsidiaries, without Cause, other than as a result of death or disability, or 
(b) a termination of employment for Good Reason, in each case during the period commencing 
on the date of the First Effective Time and ending on the second anniversary of the Control Date.   

“Railroad Law” means the Interstate Commerce Commission Termination Act of 
1995, the Surface Transportation Board Reauthorization Act of 2015 or any other Law relating to 
the regulation of the railroad industry. 

“Registered” means, with respect to Intellectual Property, issued by, registered 
with or the subject of a pending application before any Governmental Entity or Internet domain 
name registrar.  

“Sanctioned Country” means any country or region that is the target of a 
comprehensive embargo under Export and Sanctions Regulations (as of the date hereof, Cuba, 
Iran, North Korea, Syria, and the Crimea region of Ukraine). 

“Sanctioned Person” means any Person that is the target of sanctions or 
restrictions under Export and Sanctions Regulations, including: (i) any Person listed on any 
applicable U.S. or non-U.S. sanctions- or export-related restricted party list, including OFAC’s 
Specially Designated Nationals and Blocked Persons List or (ii) any Person that is, in the 
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aggregate, 50 percent or greater owned, directly or indirectly, or otherwise controlled by, or 
acting for the benefit or on behalf of, a Person or Persons described in clause (i). 

“Sarbanes-Oxley Act” means the Sarbanes-Oxley Act of 2002. 

“SCT” means the Secretaría de Comunicaciones y Transportes (the Secretary of 
Communications and Transportation of Mexico). 

“SEC” means the Securities and Exchange Commission. 

“Section 721” means Section 721 of the United States Defense Production Act of 
1950 (codified at 50 U.S.C. § 4565), and the regulations promulgated thereunder (31 C.F.R. 
Parts 800-802). 

“Securities Act” means the Securities Act of 1933. 

“Sensitive Data” means cardholder data and sensitive authentication data that 
must be protected in accordance with the requirements of the Payment Card Industry Data 
Security Standard. 

“Significant Subsidiary” means, with respect to any Person, a Subsidiary of such 
Person that would constitute a “significant subsidiary” of such Person within the meaning of 
Rule 1-02(w) of Regulation S-X as promulgated by the SEC. 

“STB Denial” means (i) STB Final Approval shall not have been obtained by 
December 31, 2023, or (ii) the STB shall have, by an Order which shall have become final and 
non-appealable, refused to provide STB Final Approval. 

“Subsidiaries” means, with respect to any Person, any corporation, limited 
liability company, partnership or other organization, whether incorporated or unincorporated, of 
which (a) at least a majority of the outstanding shares of capital stock of, or other equity 
interests, having by their terms ordinary voting power to elect a majority of the board of directors 
or others performing similar functions with respect to such corporation, limited liability 
company, partnership or other organization is directly or indirectly owned or controlled by such 
Person or by any one or more of its Subsidiaries, or by such Person and one or more of its 
Subsidiaries, or (b) with respect to a partnership, such Person or any other Subsidiary of such 
Person is a general partner of such partnership. 

“Tax Return” means any return, report or similar filing made or required to be 
made with respect to Taxes, including any information return, claim for refund, amended return 
or declaration of estimated Taxes.  

“Taxes” means any and all federal, state, provincial or local (in each case, 
whether U.S. or non-U.S.) taxes of any kind (together with any and all interest, penalties, 
additions to tax, inflationary adjustment, and additional amounts imposed with respect thereto) 
imposed by any Governmental Entity, including income, branch, capital gains, franchise, 
windfall or other profits, gross receipts, property, sales, use, capital stock, payroll, employment, 
unemployment, social security, workers’ compensation, net worth, excise, withholding, ad 
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valorem, value added and goods and services taxes, whether imposed directly or through a 
collection or withholding mechanism.   

“TSX” means the Toronto Stock Exchange. 

“U.S.-Canada Income Tax Treaty” means the Convention Between the United 
States of America and Canada with Respect to Taxes on Income and Capital, dated as of 
September 26, 1980, as amended. 

“willful and material breach” means a material breach that is a consequence of an 
act undertaken by the breaching party or the failure by the breaching party to take an act it is 
required to take under this Agreement, with knowledge that the taking of or failure to take such 
act would, or would reasonably be expected to, result in, constitute or cause a breach of this 
Agreement. 

Section 8.17 Certain Defined Terms.  The following terms are defined 
elsewhere in this Agreement, as indicated below: 

Term Section 
Agreement .......................................................................................................................... Preamble 
Alternative Financing............................................................................................................. 5.13(b) 
Anti-Corruption Laws .............................................................................................................. 3.8(a) 
Cancelled Shares ................................................................................................................. 2.1(a)(ii) 
Cash Consideration .............................................................................................................. 2.1(a)(i) 
Chosen Courts .............................................................................................................................. 8.4 
Clean Team Agreement ........................................................................................................... 5.3(d) 
Clearance Date ......................................................................................................................... 5.6(a) 
Closing ......................................................................................................................................... 1.2 
Closing Date................................................................................................................................. 1.2 
Code ................................................................................................................................... 2.2(b)(iii) 
Common Book-Entry Shares ............................................................................................... 2.1(a)(i) 
Common Certificate ............................................................................................................. 2.1(a)(i) 
Company ............................................................................................................................ Preamble 
Company Additional Amounts .......................................................................................... 7.3(b)(iii) 
Company Alternative Proposal ................................................................................................ 5.4(g) 
Company Approvals ................................................................................................................ 3.3(c) 
Company Balance Sheet Date ...................................................................................................... 3.6 
Company Board ................................................................................................................... Recitals 
Company Capital Allocation Policy .................................................................................... 5.1(b)(i) 
Company Change of Recommendation ................................................................................... 5.4(c) 
Company Disclosure Schedules .......................................................................................... Article 3 
Company Employees ............................................................................................................... 5.7(a) 
Company Intervening Event ..................................................................................................... 5.4(i) 
Company Intervening Event Notice ......................................................................................... 5.4(d) 
Company Intervening Event Notice Period ............................................................................. 5.4(d) 
Company Leased Real Property............................................................................................. 3.18(a) 
Company Material Contract ................................................................................................... 3.21(a) 
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Company New Series Preferred Stock ..................................................................................... 3.2(a) 
Company Option ...................................................................................................................... 2.3(a) 
Company Performance Share Award ....................................................................................... 2.3(c) 
Company Permits ..................................................................................................................... 3.7(b) 
Company Preferred Stock ........................................................................................................ 3.2(a) 
Company Qualifying Transaction ........................................................................................ 7.3(a)(i) 
Company Real Property Lease ............................................................................................... 3.18(a) 
Company Recommendation ..................................................................................................... 3.3(b) 
Company Restricted Share Award ........................................................................................... 2.3(b) 
Company SEC Documents ...................................................................................................... 3.4(a) 
Company Severance Plans ....................................................................................................... 5.7(a) 
Company Stockholder Approval ................................................................................................ 3.20 
Company Stockholder Meeting ............................................................................................... 5.6(c) 
Company Superior Proposal .................................................................................................... 5.4(h) 
Company Superior Proposal Notice ......................................................................................... 5.4(c) 
Company Superior Proposal Notice Period ............................................................................. 5.4(c) 
Company Tax Certificate ....................................................................................................... 5.17(b) 
Company Tax Counsel ............................................................................................................. 6.2(e) 
Company Termination Fee .................................................................................................. 7.3(a)(i) 
Company Top Customer ........................................................................................................ 3.22(a) 
Company Top Supplier .......................................................................................................... 3.22(a) 
Confidentiality Agreement....................................................................................................... 5.3(d) 
Consents ................................................................................................................................... 5.8(a) 
Debt Commitment Letters ...................................................................................................... 4.17(a) 
Debt Financing ....................................................................................................................... 4.17(a) 
Definitive Agreements ........................................................................................................... 5.13(a) 
DGCL ................................................................................................................................... Recitals 
Director Deferred Share ........................................................................................................... 2.3(d) 
Dissenting Shares ..................................................................................................................... 2.1(c) 
End Date............................................................................................................................... 7.1(b)(i) 
Enforceability Exceptions ........................................................................................................ 3.3(a) 
Exchange Agent ....................................................................................................................... 2.2(a) 
Exchange Fund......................................................................................................................... 2.2(a) 
Excluded Shares .................................................................................................................. 2.1(a)(ii) 
Export and Sanctions Regulations ........................................................................................... 3.9(a) 
Fair Value............................................................................................................................... 4.23(d) 
FCC .......................................................................................................................................... 3.3(c) 
FCPA........................................................................................................................................ 3.8(a) 
Financing Amounts ................................................................................................................ 4.17(d) 
First Certificate of Merger ....................................................................................................... 1.3(a) 
First Effective Time ..................................................................................................................... 1.3 
First Merger ......................................................................................................................... Recitals 
First Merger Sub ................................................................................................................ Preamble 
First Surviving Corporation ..................................................................................................... 1.1(a) 
Form F-4 .................................................................................................................................... 3.14 
Fractional Share Cash Amount ............................................................................................ 2.1(e)(i) 
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Governmental Entity ................................................................................................................ 3.3(c) 
Indemnified Party ................................................................................................................... 5.11(b) 
Law .......................................................................................................................................... 3.7(a) 
Laws ......................................................................................................................................... 3.7(a) 
Management Information Circular ............................................................................................ 3.14 
Merger Consideration .......................................................................................................... 2.1(a)(i) 
Merger Subs ....................................................................................................................... Preamble 
Mergers ................................................................................................................................ Recitals 
New Plans ................................................................................................................................ 5.7(a) 
Old Plans .................................................................................................................................. 5.7(a) 
Owned Real Property ............................................................................................................. 3.18(b) 
Parent ................................................................................................................................. Preamble 
Parent Additional Amounts ................................................................................................. 7.3(a)(ii) 
Parent Alternative Proposal ..................................................................................................... 5.5(g) 
Parent Approvals ................................................................................................................. 4.3(c)(x) 
Parent Balance Sheet Date ........................................................................................................... 4.6 
Parent Board......................................................................................................................... Recitals 
Parent Change of Recommendation ......................................................................................... 5.5(c) 
Parent Disclosure Schedules ............................................................................................... Article 4 
Parent First Preferred Shares ................................................................................................... 4.2(a) 
Parent Intervening Event ........................................................................................................... 5.5(i) 
Parent Intervening Event Notice .............................................................................................. 5.5(d) 
Parent Intervening Event Notice Period .................................................................................. 5.5(d) 
Parent Permits .......................................................................................................................... 4.7(b) 
Parent Public Documents ......................................................................................................... 4.4(a) 
Parent Qualifying Transaction ............................................................................................ 7.3(b)(ii) 
Parent Recommendation ................................................................................................. 4.3(b)(i)(C) 
Parent SEC Documents ............................................................................................................ 4.4(a) 
Parent Second Preferred Shares ............................................................................................... 4.2(a) 
Parent Share Issuance .......................................................................................................... Recitals 
Parent Shareholder Approval ..................................................................................................... 4.19 
Parent Shareholder Meeting ..................................................................................................... 5.6(e) 
Parent Superior Proposal.......................................................................................................... 5.5(h) 
Parent Superior Proposal Notice .............................................................................................. 5.5(c) 
Parent Superior Proposal Notice Period .................................................................................. 5.5(c) 
Parent Tax Certificate ............................................................................................................ 5.17(b) 
Parent Termination Fee ....................................................................................................... 7.3(b)(ii) 
Permits ..................................................................................................................................... 3.7(b) 
Post-Closing Contributions .......................................................................................................... 1.8 
Post-Closing Disposition ........................................................................................................... 5.20 
Preferred Book-Entry Shares ............................................................................................. 2.1(a)(iv) 
Preferred Certificate ........................................................................................................... 2.1(a)(iv) 
Preferred Merger Consideration ........................................................................................ 2.1(a)(iv) 
Proceeding.............................................................................................................................. 5.11(b) 
Proxy Statement/Prospectus....................................................................................................... 3.14 
Regulatory Termination Fee ................................................................................................ 7.3(b)(i) 
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Representatives ........................................................................................................................ 5.3(a) 
Second Certificate of Merger ................................................................................................... 1.3(b) 
Second Effective Time ................................................................................................................. 1.3 
Second Merger ..................................................................................................................... Recitals 
Second Surviving Company .................................................................................................... 1.1(b) 
Share Consideration ............................................................................................................. 2.1(a)(i) 
STB .......................................................................................................................................... 3.3(c) 
STB Approval Application ................................................................................................. 5.8(c)(ii) 
STB Final Approval ........................................................................................................... 5.8(c)(iii) 
STB Voting Trust Approval ................................................................................................. 5.8(c)(i) 
STB Voting Trust Opinion................................................................................................... 5.8(c)(i) 
Surviving Merger Sub ........................................................................................................ Preamble 
Termination Date ..................................................................................................................... 5.1(a) 
Voting Trust ......................................................................................................................... 5.8(c)(i) 
Voting Trust Agreement ...................................................................................................... 5.8(c)(i) 
Voting Trust Transaction ..................................................................................................... 5.8(c)(i) 



[Signature pages to Agreement and Plan of Merger] 

IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be 
duly executed and delivered as of the date first above written. 

CANADIAN PACIFIC RAILWAY LIMITED 

By: 
Name: Keith Creel 
Title: President and Chief Executive Officer 

By: 
Name: Nadeem Velani 
Title: Executive Vice President and Chief 

Financial Officer 

CYGNUS MERGER SUB 1 CORPORATION 

By: 
Name: Keith Creel 
Title: President 

CYGNUS MERGER SUB 2 CORPORATION 

By: 
Name: Keith Creel 
Title: President 



KANSAS CUY soyTHERN 

/"/'./. :. ;;:/1~.~;;~f~? .. :,;' 
By_·/~,<~_,,, ... "_ .. < - ./;1/ -- >- ,.,;;:;-,· 

' Name; P~rickbtt~rtsmeyer 
Title: Presideµ(and Chief Executive Officer 

/ 

[Signature pages to Agreement and Plan of Merger] 
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7KLV�927,1*�75867�$*5((0(17��³Trust�Agreement´���GDWHG�DV�RI�>Ɣ@��������E\�
DQG� DPRQJ� &DQDGLDQ� 3DFLILF� 5DLOZD\� /LPLWHG�� D� &DQDGLDQ� FRUSRUDWLRQ� �³Parent´��� &\JQXV�
+ROGLQJ� &RUS��� D� 'HODZDUH� FRUSRUDWLRQ� DQG� DQ� LQGLUHFW� ZKROO\� RZQHG� VXEVLGLDU\� RI� 3DUHQW�
�³Holdco´�� DQG� 'DYLG� /�� 6WDUOLQJ� �³Trustee´� DQG�� WRJHWKHU� ZLWK� WKH� 3DUHQW� DQG� +ROGFR�� WKH�
³Parties´�DQG�HDFK��D�³Party´���

W I T N E S S E T H: 

WHEREAS��LW�LV�LQWHQGHG�WKDW�SXUVXDQW�WR��DQG�XSRQ�WKH�WHUPV�DQG�FRQGLWLRQV�VHW�IRUWK�
LQ��WKH�$JUHHPHQW�DQG�3ODQ�RI�0HUJHU��GDWHG�DV�RI�>Ɣ@��������WKH�³Merger Agreement´���D�FRS\�
RI� ZKLFK� LV� DWWDFKHG� KHUHWR� DV� ([KLELW� $��� E\� DQG� DPRQJ� 3DUHQW�� &\JQXV� 0HUJHU� 6XE� ��
&RUSRUDWLRQ�� D�'HODZDUH� FRUSRUDWLRQ� DQG� GLUHFW�ZKROO\� RZQHG� VXEVLGLDU\� RI� 3DUHQW� �³Merger 
Sub 1´���&\JQXV�0HUJHU�6XE���&RUSRUDWLRQ��D�'HODZDUH�FRUSRUDWLRQ�DQG�GLUHFW�ZKROO\�RZQHG�
VXEVLGLDU\� RI� 0HUJHU� 6XE� �� �³Merger Sub 2´��� DQG� .DQVDV� &LW\� 6RXWKHUQ�� D� 'HODZDUH�
FRUSRUDWLRQ��³KCS´����L��0HUJHU�6XE���ZLOO�PHUJH�ZLWK�DQG�LQWR�.&6��WKH�³First Merger´���DQG�
�LL�� LPPHGLDWHO\� IROORZLQJ� WKH�)LUVW�0HUJHU��.&6�ZLOO�PHUJH�ZLWK�DQG� LQWR�0HUJHU�6XE��� �WKH�
³Second Merger´���ZLWK�WKH�HQWLW\�VXUYLYLQJ�WKH�6HFRQG�0HUJHU�EHLQJ�UHIHUUHG�WR�KHUHLQ�DV�WKH�
³Company´�� DQG� �LLL��LPPHGLDWHO\� IROORZLQJ� WKH� FRQVXPPDWLRQ�RI� WKH�6HFRQG�0HUJHU��3DUHQW�
ZLOO�FDXVH�WKH�FRQWULEXWLRQ�RI�DOO�RI�WKH�RXWVWDQGLQJ�FRPPRQ�VKDUHV�RI�WKH�&RPSDQ\�WR�+ROGFR�LQ�
DFFRUGDQFH�ZLWK�WKH�VWHSV�VHW�IRUWK�LQ�6HFWLRQ�����RI�WKH�0HUJHU�$JUHHPHQW��VXFK�FRQWULEXWLRQ��
WKH�³Contribution´��DQG�WRJHWKHU�ZLWK�WKH�)LUVW�0HUJHU�DQG�WKH�6HFRQG�0HUJHU��WKH�³Merger´���
DV�D�UHVXOW�RI�ZKLFK�WKH�&RPSDQ\�ZLOO�EH�D�GLUHFW�ZKROO\�RZQHG�VXEVLGLDU\�RI HRldcR;�

WHEREAS��LW�LV�LQWHQGHG�WKDW�WKH�FRQVXPPDWLRQ�RI�WKH�0HUJHU�ZLOO�RFFXU�SULRU�WR�DQ\�
LVVXDQFH� E\� WKH� 6XUIDFH� 7UDQVSRUWDWLRQ� %RDUG� �WKH� ³STB´�� RI� DQ\� UHTXLUHG� DSSURYDO� IRU�� RU�
H[HPSWLRQ�RI��3DUHQW¶V�FRQWURO�RI�WKH�&RPSaQ\;�

WHEREAS,�3DUHQW�LQWHQGV��FRQWHPSRUDQHRXVO\�ZLWK�WKH�FRQVXPPDWLRQ�RI�WKH�0HUJHU��
WR�FDXVH�WKH�GHSRVLW�RI�DOO�RI�WKH�RXWVWDQGLQJ�FRPPRQ�VKDUHV�RI�WKH�&RPSDQ\�LQ�DQ�LQGHSHQGHQW��
LUUHYRFDEOH� YRWLQJ� WUXVW� �WKH� ³Trust´�� SXUVXDQW� WR� ���&�)�5��3DUW� ����� DQG�67%�SUHFHGHQW�� LQ�
RUGHU�WR�DYRLG�DQ\�DOOHJDWLRQ�RU�DVVHUWLRQ�WKDW�3DUHQW�RU�DQ\�DIILOLDWH�RI�3DUHQW� LV�FRQWUROOLQJ�RU�
KDV� WKH� SRZHU� WR� FRQWURO� WKH� &RPSDQ\� SULRU� WR� WKH� UHFHLSW� RI� DQ\� UHTXLUHG� 67%� DSSURYDO� RU�
H[HPSWLRQ;�

WHEREAS,�WKH�GHSRVLW�RI�DOO�RI�WKH�RXWVWDQGLQJ�FRPPRQ�VKDUHV�RI�WKH�&RPSDQ\�ZLWK�
WKH�7UXVW�LV�IRU�WKH�SXUSRVH�RI�SURYLGLQJ�DVVXUDQFH�WKDW�HDFK�RI�+ROGFR�DQG�WKH�3DUHQW�ZLOO�VDWLVI\�
LWV� DEVROXWH� RU� FRQWLQJHQW� REOLJDWLRQ� XQGHU� ,&&7$� DQG� 67%� UXOHV� DQG� SUHFHGHQWV� WR� DYRLG�
SUHPDWXUH�FRQWURO�RI�WKH�&RPSDQ\�SHQGLQJ�67%�UHYLHZ�DQG�DSSURYDO�RI�VXFK�FRQWURO��

WHEREAS�� QHLWKHU� WKH� 7UXVWHH� QRU� DQ\� RI� LWV� DIILOLDWHV� KDV� DQ\� RIILFHUV� RU� ERDUG�
PHPEHUV�LQ�FRPPRQ�RU�DQ\�GLUHFW�RU�LQGLUHFW�EXVLQHVV�DUUDQJHPHQWV�RU�GHDOLQJV��DV�GHVFULEHG�LQ�
3DUDJUDSK����KHUHRI��ZLWK�3DUHQW��+ROGFR��WKH�&RPSDQ\�RU�DQ\�RI�WKHLU�DIILOLDWeV; �

WHEREAS��WKH�7UXVWHH�LV�ZLOOLQJ�WR�DFW�DV�YRWLQJ�WUXVWHH�SXUVXDQW�WR�WKH�WHUPV�RI�WKLV�
7UXVW�$JUHHPHQW�DQG�WKH�UXOHV�RI�WKH�67%��DQG 

WHEREAS�� 3DUHQW��+ROGFR� DQG� WKH� 7UXVWHH� LQWHQG� WKDW� WKH� 7UXVW� IRUPHG� KHUHLQ� EH� D�
WUXVW�GHVFULEHG�LQ�VXEVHFWLRQ�����������RI�WKH�Income Tax Act �&DQDGD���
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NOW, THEREFORE��WKH�3DUWLHV�KHUHWR�DJUHH�DV�IROORZV��

�� Appointment of Trustee��3DUHQW�DQG�+ROGFR�KHUHE\�DSSRLQW�'DYLG�/��6WDUOLQJ�DV
7UXVWHH�KHUHXQGHU��DQG�'DYLG�/��6WDUOLQJ�KHUHE\�DFFHSWV�VDLG�DSSRLQWPHQW�DQG�DJUHHV�WR�DFW�DV�
7UXVWHH�XQGHU�WKLV�7UXVW�$JUHHPHQW�DV�SURYLGHG�KHUHLQ��

�� Deposit of Company Trust Stock�

�D� ,PPHGLDWHO\�XSRQ�WKH�FRPSOHWLRQ�RI�WKH�0HUJHU��3DUHQW�DQG�+ROGFR�DJUHH
WKDW� +ROGFR� ZLOO� GHSRVLW� ZLWK� WKH� 7UXVWHH� WKH� FHUWLILFDWH� RU� FHUWLILFDWHV� IRU� DOO� RXWVWDQGLQJ�
FRPPRQ� VKDUHV� RI� WKH� &RPSDQ\� �³Shares´��� $OO� VXFK� FHUWLILFDWHV� VKDOO� EH� GXO\� HQGRUVHG� RU�
DFFRPSDQLHG�E\�SURSHU�LQVWUXPHQWV�GXO\�H[HFXWHG�IRU�WUDQVIHU�WKHUHRI�WR�WKH�7UXVWHH��DQG�VKDOO�EH�
H[FKDQJHG�IRU�RQH�RU�PRUH�9RWLQJ�7UXVW�&HUWLILFDWHV�VXEVWDQWLDOO\�LQ�WKH�IRUP�DWWDFKHG�KHUHWR�DV�
$WWDFKPHQW�%� �WKH� ³Trust Certificates´��� ZLWK� WKH� EODQNV� WKHUHLQ� DSSURSULDWHO\� ILOOHG� DQG�
VKRZLQJ� +ROGFR� DV� WKH� UHJLVWHUHG� KROGHU� RI� WKH� 7UXVW� &HUWLILFDWHV�� $OO� 6KDUHV� DW� DQ\� WLPH�
GHOLYHUHG� WR� WKH�7UXVWHH�KHUHXQGHU�DUH�KHUHLQDIWHU� FDOOHG� WKH�³Trust Stock�´�7KH�7UXVWHH� VKDOO�
SUHVHQW�WR�WKH�&RPSDQ\�DOO�FHUWLILFDWHV�UHSUHVHQWLQJ�7UXVW�6WRFN�IRU�VXUUHQGHU�DQG�FDQFHOODWLRQ�RI�
VXFK�FHUWLILFDWHV�DQG�IRU�WKH�LVVXDQFH�DQG�GHOLYHU\�WR�WKH�7UXVWHH�RI�QHZ�FHUWLILFDWHV�UHJLVWHUHG�LQ�
WKH�QDPH�RI�WKH�7UXVWHH�RU�LWV�QRPLQHH��3DUHQW��+ROGFR�DQG�WKH�7UXVWHH�DJUHH�WKDW�WKH�GHSRVLW�RI�
WKH�7UXVW�6WRFN�ZLWK� WKH�7UXVWHH� SXUVXDQW� WR� WKLV�6HFWLRQ��� VKDOO� QRW� UHVXOW� LQ� D� FKDQJH� LQ� WKH�
EHQHILFLDO�RZQHUVKLS�RI� WKH�6KDUHV�DQG�VKDOO�QRW�UHVXOW� LQ�D�VDOH��GLVSRVLWLRQ��OHDVH�RU�H[FKDQJH�
ZLWK�WKH�7UXVWHH�RI�WKH�7UXVW�6WRFN���

�E� 7KH�3DUWLHV�DJUHH� �L��WR� WUHDW�� IRU�8�6�� IHGHUDO� LQFRPH� WD[�SXUSRVHV�� HDFK
EHQHILFLDO� RZQHU� RI� 7UXVW� &HUWLILFDWHV� DV� WKH� EHQHILFLDO� RZQHU� RI� WKH� XQGHUO\LQJ� 7UXVW� 6WRFN��
�LL� QRW�WR�WDNH�DQ\�SRVLWLRQ�LQFRQVLVWHQW�ZLWK�WKH�WUHDWPHQW�GHVFULEHG�LQ��L��RQ�DQ\�WD[�UHWXUQ��LQ
DQ\� WD[�SURFHHGLQJ�RU�RWKHUZLVH�H[FHSW� WR� WKH�H[WHQW� UHTXLUHG�E\�D�³GHWHUPLQDWLRQ´�ZLWKLQ� WKH
PHDQLQJ�RI�6HFWLRQ������D��RI�WKH�,QWHUQDO�5HYHQXH�&RGH�RI�������DV�DPHQGHG��DQG��LLL��WR�WUHDW�
IRU�&DQDGLDQ� IHGHUDO� LQFRPH� WD[�SXUSRVHV�� WKH� WUXVW�FUHDWHG�E\� WKLV�7UXVW�$JUHHPHQW�DV�D� WUXVW
GHVFULEHG�LQ�VXEVHFWLRQ�����������RI�WKH�Income Tax Act��&DQDGD��DQG�WR�QRW�WDNH�DQ\�SRVLWLRQ
LQFRQVLVWHQW�ZLWK�VXFK�WUHDWPHQW�RQ�DQ\�WD[�UHWXUQ��LQ�DQ\�WD[�SURFHHGLQJ�RU�RWKHUZLVH�

�� Acquisition of Additional Shares or Securities��3DUHQW�DJUHHV�WKDW�LPPHGLDWHO\
XSRQ�UHFHLSW��DFTXLVLWLRQ�RU�SXUFKDVH�E\�LW�RU�DQ\�RI�LWV�DIILOLDWHV�RI�DQ\�DGGLWLRQDO�6KDUHV��RU�DQ\�
RWKHU�YRWLQJ�VHFXULWLHV�RI�WKH�&RPSDQ\��LW�ZLOO�GHSRVLW�RU�FDXVH�WR�EH�GHSRVLWHG�WR�WKH�7UXVWHH�WKH�
FHUWLILFDWH�RU�FHUWLILFDWHV�UHSUHVHQWLQJ�VXFK�DGGLWLRQDO�6KDUHV�RU�VHFXULWLHV�

�� The TrXsWee¶s PoZers.

�D� 7KH� 7UXVWHH� VKDOO� EH� SUHVHQW�� LQ� SHUVRQ� RU� UHSUHVHQWHG� E\� SUR[\�� DW� DOO
DQQXDO� DQG� VSHFLDO� PHHWLQJV� RI� VKDUHKROGHUV� RI� WKH� &RPSDQ\� VR� WKDW� DOO� 7UXVW� 6WRFN�PD\� EH�
FRXQWHG�IRU�WKH�SXUSRVHV�RI�GHWHUPLQLQJ�WKH�SUHVHQFH�RI�D�TXRUXP�DW�VXFK�PHHWLQJV��7KH�7UXVWHH�
VKDOO�EH�HQWLWOHG�DQG�LW�VKDOO�EH�LWV�GXW\�WR�H[HUFLVH�DQ\�DQG�DOO�YRWLQJ�ULJKWV�LQ�UHVSHFW�RI�WKH�7UXVW�
6WRFN�HLWKHU�LQ�SHUVRQ�RU�E\�SUR[\�RU�FRQVHQW��DV�KHUHLQDIWHU�SURYLGHG��XQOHVV�RWKHUZLVH�GLUHFWHG�
E\�DQ�RUGHU�RI� WKH�67%�RU�D�FRXUW�RI�FRPSHWHQW� MXULVGLFWLRQ��3DUHQW�DQG�+ROGFR�DJUHH��DQG�WKH�
7UXVWHH�DFNQRZOHGJHV��WKDW�WKH�7UXVWHH�VKDOO�QRW�SDUWLFLSDWH�LQ�RU�LQWHUIHUH�ZLWK�WKH�PDQDJHPHQW�
RI� WKH� &RPSDQ\� DQG� VKDOO� WDNH� QR� RWKHU� DFWLRQV� ZLWK� UHVSHFW� WR� WKH� &RPSDQ\� H[FHSW� LQ�
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DFFRUGDQFH� ZLWK� WKH� WHUPV� KHUHRI�� WKH� WHUPV� RI� WKH� 0HUJHU� $JUHHPHQW�� WKH� FHUWLILFDWH� RI�
LQFRUSRUDWLRQ�DQG�E\ODZV�RI�WKH�&RPSDQ\�RU�DQ\�RUGHUV�RI�WKH�67%��7KH�7UXVWHH�VKDOO�H[HUFLVH�
DOO� YRWLQJ� ULJKWV� LQ� UHVSHFW� RI� WKH�7UXVW� 6WRFN� LQ� IDYRU� RI� DQ\� SURSRVDO� RU� DFWLRQ� QHFHVVDU\� RU�
GHVLUDEOH� WR� HIIHFW�� RU� FRQVLVWHQW� ZLWK� WKH� HIIHFWXDWLRQ� RI�� WKH� DFTXLVLWLRQ� RI� WKH� &RPSDQ\� E\�
3DUHQW�SXUVXDQW�WR�WKH�0HUJHU�$JUHHPHQW��,Q�H[HUFLVLQJ�WKH�7UXVWHH¶V�YRWLQJ�ULJKWV�ZLWK�UHVSHFW�
WR�WKH�7UXVW�6WRFN��WKH�7UXVWHH�VKDOO�YRWH�LQ�DFFRUGDQFH�ZLWK��DQG�WR�PDLQWDLQ�LQ�HIIHFW��WKH�WHUPV�
DQG� LQWHQW� RI� WKH� 0HUJHU� $JUHHPHQW� DQG� WKH� FHUWLILFDWH� RI� LQFRUSRUDWLRQ� DQG� E\ODZV� RI� WKH�
&RPSDQ\�� LQFOXGLQJ��EXW�QRW� OLPLWHG� WR�� WKH� IROORZLQJ�� WKH�7UXVWHH� VKDOO�QRW� VHOO�� OHDVH��DVVLJQ��
WUDQVIHU�� DOLHQDWH�� SOHGJH�� HQFXPEHU�RU�K\SRWKHFDWH� WKH�7UXVW�6WRFN�RU� DQ\�PDMRU� DVVHWV� RI� WKH�
&RPSDQ\�RU�DQ\�ULJKW�RU�LQWHUHVW�WKHUHLQ��ZKHWKHU�YROXQWDULO\�RU�E\�RSHUDWLRQ�RI�ODZ�RU�E\�JLIW�RU�
RWKHUZLVH�� QRU� VKDOO� WKH�7UXVWHH� FDXVH� WKH�&RPSDQ\� WR�PHUJH� RU� FRQVROLGDWH�ZLWK� RU� LQWR� DQ\�
RWKHU� HQWLW\��ZLWKRXW� WKH�SULRU�ZULWWHQ� DXWKRUL]DWLRQ�RI�3DUHQW� �RWKHU� WKDQ� LQ� FRQQHFWLRQ�ZLWK� D�
GLVSRVLWLRQ� SXUVXDQW� WR� 3DUDJUDSK� ���� ,Q� DGGLWLRQ�� XQWLO� WKH� 67%� KDV� LVVXHG� D� ILQDO� RUGHU�
DSSURYLQJ�WKH�PHUJHU�DQG�FRPPRQ�FRQWURO�RI�WKH�&RPSDQ\�E\�3DUHQW��WKH�7UXVWHH�VKDOO�YRWH�DOO�
VKDUHV� RI� 7UXVW� 6WRFN� WR� FDXVH� DQ\� RWKHU� SURSRVHG� PHUJHU�� EXVLQHVV� FRPELQDWLRQ� RU� VLPLODU�
WUDQVDFWLRQ� �LQFOXGLQJ��ZLWKRXW� OLPLWDWLRQ�� DQ\�FRQVROLGDWLRQ�� VDOH� RI� DOO� RU� VXEVWDQWLDOO\� DOO� WKH�
DVVHWV�� UHRUJDQL]DWLRQ�� UHFDSLWDOL]DWLRQ�� OLTXLGDWLRQ� RU� ZLQGLQJ� XS� RI� RU� E\� WKH� &RPSDQ\��
LQYROYLQJ�WKH�&RPSDQ\��EXW�QRW�LQYROYLQJ�3DUHQW�RU�RQH�RI�LWV�DIILOLDWHV��RWKHU�WKDQ�LQ�FRQQHFWLRQ�
ZLWK�D�GLVSRVLWLRQ�SXUVXDQW�WR�3DUDJUDSK�����QRW�WR�EH�HIIHFWHG��7KH�7UXVWHH�VKDOO�YRWH�DOO�VKDUHV�
RI�7UXVW�6WRFN�LQ�IDYRU�RI�DQ\�SURSRVDO�RU�DFWLRQ�QHFHVVDU\�RU�GHVLUDEOH�WR�GLVSRVH�RI�7UXVW�6WRFN�
LQ�DFFRUGDQFH�ZLWK�3DUDJUDSK���KHUHRI��

�E� ([FHSW�DV�RWKHUZLVH�H[SUHVVO\�SURYLGHG�KHUHLQ�� WKH�7UXVWHH�VKDOO�YRWH�DOO�
VKDUHV� RI�7UXVW�6WRFN�ZLWK� UHVSHFW� WR� DOO�PDWWHUV�� LQFOXGLQJ��ZLWKRXW� OLPLWDWLRQ�� WKH� HOHFWLRQ�RU�
UHPRYDO� RI� GLUHFWRUV�� YRWHG� RQ� E\� WKH� VWRFNKROGHUV� RI� WKH� &RPSDQ\� �ZKHWKHU� DW� D� UHJXODU� RU�
VSHFLDO� PHHWLQJ� RU� SXUVXDQW� WR� D� XQDQLPRXV� ZULWWHQ� FRQVHQW�� LQ� WKH� 7UXVWHH¶V� VROH� GLVFUHWLRQ��
KDYLQJ� GXH� UHJDUG� IRU� WKH� LQWHUHVWV� RI� WKH� KROGHUV� RI� WKH� 7UXVW�&HUWLILFDWHV� DV� LQYHVWRUV� LQ� WKH�
&RPSDQ\�� GHWHUPLQHG� ZLWKRXW� UHIHUHQFH� WR� VXFK� KROGHUV¶� LQWHUHVWV� LQ� UDLOURDGV� RWKHU� WKDQ� WKH�
&RPSDQ\�RU�LWV�VXbVidiarieV; SURYLGHG�WKDW�WKH�7UXVWHH�VKDOO�QRW�YRWH�WKH�7UXVW�6WRFN�LQ�IDYRU�RI�
WDNLQJ�RU�GRLQJ�DQ\�DFW�ZKLFK�ZRXOG�YLRODWH�DQ\�SURYLVLRQ�RI�WKH�0HUJHU�$JUHHPHQW��RU�LPSHGH�
WKH� &RPSDQ\¶V� SHUIRUPDQFH� WKHUHXQGHU�� RU� YLRODWH� DQ\� SURYLVLRQ� RI� WKH� FHUWLILFDWH� RI�
LQFRUSRUDWLRQ�DQG�E\�ODZV�RI�WKH�&RPSDQ\��RU�ZKLFK�LI�WDNHQ�RU�GRQH�SULRU�WR�WKH�FRQVXPPDWLRQ�
RI� WKH� 0HUJHU� ZRXOG� KDYH� EHHQ� D� YLRODWLRQ� RI� WKH� 0HUJHU� $JUHHPHQW� RU� WKH� FHUWLILFDWH� RI�
LQFRUSRUDWLRQ�DQG�E\�ODZV�RI�.&6��1RWZLWKVWDQGLQJ�WKH�IRUHJRLQJ�SURYLVLRQV�RI�WKLV�3DUDJUDSK���
RU�DQ\�RWKHU�SURYLVLRQ�RI�WKLV�$JUHHPHQW��WKH�UHJLVWHUHG�KROGHU�RI�D�7UXVW�&HUWLILFDWH�PD\�DW�DQ\�
WLPH�²�EXW�RQO\�ZLWK�WKH�SULRU�ZULWWHQ�DSSURYDO�RI�WKH�67%�²�LQVWUXFW�WKH�7UXVWHH�LQ�ZULWLQJ�WR�
YRWH� WKH� 7UXVW� 6WRFN� UHSUHVHQWHG� E\� VXFK� 7UXVW� &HUWLILFDWH� LQ� DQ\�PDQQHU�� LQ� ZKLFK� FDVH� WKH�
7UXVWHH�VKDOO�YRWH�VXFK�VKDUHV�LQ�DFFRUGDQFH�ZLWK�VXFK�LQVWUXFWLRQV��,Q�H[HUFLVLQJ�LWV�YRWLQJ�ULJKWV�
LQ�DFFRUGDQFH�ZLWK�WKLV�3DUDJUDSK����WKH�7UXVWHH�VKDOO�WDNH�VXFK�DFWLRQV�DW�DOO�DQQXDO��VSHFLDO�RU�
RWKHU�PHHWLQJV�RI�VWRFNKROGHUV�RI�WKH�&RPSDQ\�RU�LQ�FRQQHFWLRQ�ZLWK�DQ\�DFWLRQ�E\�FRQVHQW�LQ�
OLHX�RI�D�PHHWLQJ��

�� Irrevocable Trust��7KLV�$JUHHPHQW�DQG�WKH�QRPLQDWLRQ�RI�WKH�7UXVWHH�GXULQJ�WKH�
WHUP� RI� WKH� WUXVW� VKDOO� EH� LUUHYRFDEOH� E\� 3DUHQW� DQG� LWV� DIILOLDWHV� DQG� VKDOO� WHUPLQDWH� RQO\� LQ�
DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�3DUDJUDSKV���DQG����KHUHRI��
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�� 6XEMHFW� WR� 3DUDJUDSKV� ��D�� DQG� ��E��� WKH� 7UXVWHH� VKDOO� QRW� H[HUFLVH� WKH� YRWLQJ
SRZHUV� RI� WKH� 7UXVW� 6WRFN� LQ� DQ\� ZD\� VR� DV� WR� FUHDWH� DQ\� GHSHQGHQFH� RU� LQWHUFRUSRUDWH�
UHODWLRQVKLS�EHWZHHQ� �L��3DUHQW� DQG� LWV� DIILOLDWHV�� RQ� WKH�RQH�KDQG�� DQG� �LL�� WKH�&RPSDQ\�RU� LWV�
DIILOLDWHV�� RQ� WKH� RWKHU� KDQG�� 7KH� WHUP� ³DIILOLDWH´� RU� ³DIILOLDWHV´� ZKHUHYHU� XVHG� LQ� WKLV� 7UXVW�
$JUHHPHQW�VKDOO�KDYH�WKH�PHDQLQJ�VSHFLILHG�LQ�6HFWLRQ�������F��RI�7LWOH����RI�WKH�8QLWHG�6WDWHV�
&RGH��DV�DPHQGHG��7KH�7UXVWHH�VKDOO�QRW��ZLWKRXW�WKH�SULRU�DSSURYDO�RI�WKH�67%��YRWH�WKH�7UXVW�
6WRFN�WR�HOHFW�DQ\�RIILFHU��GLUHFWRU��QRPLQHH�RU�UHSUHVHQWDWLYH�RI�3DUHQW�RU�DQ\�RI�LWV�DIILOLDWHV�DV�
DQ�RIILFHU�RU�GLUHFWRU�RI�WKH�&RPSDQ\�RU�RI�DQ\�DIILOLDWH�RI�WKH�&RPSDQ\��7KH�7UXVWHH�VKDOO�EH�
NHSW�LQIRUPHG�ZLWK�UHVSHFW�WR�WKH�EXVLQHVV�RSHUDWLRQV�RI�WKH�&RPSDQ\�E\�PHDQV�RI�WKH�ILQDQFLDO�
VWDWHPHQWV� SUHSDUHG� E\� WKH� &RPSDQ\� DQG� DQ\� UHSRUWV� DQG� RWKHU� LQIRUPDWLRQ�ZKHQ� DQG� DV� WKH�
&RPSDQ\�ZRXOG�EH�UHTXLUHG�WR�ILOH�ZLWK�WKH�6(&�E\�6HFWLRQV����D��RU����G��XQGHU�WKH�6HFXULWLHV�
([FKDQJH�$FW�RI�������DV�DPHQGHG��LI�WKH�&RPSDQ\�ZHUH�VXEMHFW�WKHUHWR��DQ\�RWKHU�LQIRUPDWLRQ�
UHTXLUHG� WR� EH� GHOLYHUHG� SXUVXDQW� WR� 5XOH� ���$�G����� XQGHU� WKH� 6HFXULWLHV� $FW� RI� ������ DV�
DPHQGHG�DQG�RWKHU�SXEOLF�GLVFORVXUH�GRFXPHQWV�SHULRGLFDOO\�ILOHG�E\�WKH�&RPSDQ\�DQG�DIILOLDWHV�
RI�WKH�&RPSDQ\�ZLWK�WKH�67%��FRSLHV�RI�ZKLFK�VKDOO�EH�SURPSWO\�IXUQLVKHG�WR�WKH�7UXVWHH�E\�WKH�
&RPSDQ\��DQG�VXFK�RWKHU�SHULRGLF�UHSRUWV�DV�WKH�7UXVWHH�PD\�UHTXHVW�IURP�WLPH�WR�WLPH��DQG�WKH�
7UXVWHH�VKDOO�EH�IXOO\�SURWHFWHG�LQ�UHO\LQJ�XSRQ�VXFK�LQIRUPDWLRQ��7KH�7UXVWHH�VKDOO�QRW�EH�OLDEOH�
IRU�DQ\�PLVWDNHV�RI�IDFW�RU�ODZ�RU�DQ\�HUURU�RI�MXGJPHQW��RU�IRU�DQ\�DFW�RU�RPLVVLRQ��H[FHSW�DV�D�
UHVXOW�RI�WKH�7UXVWHH¶V�ZLOOIXO�PLVFRQGXFW�RU�JURVV�QHJOLJHQFH��

�� Transfer of Trust Certificates��$OO�7UXVW�&HUWLILFDWHV�VKDOO�EH�WUDQVIHUDEOH�RQ�WKH
ERRNV�RI� WKH�7UXVWHH�E\� WKH� UHJLVWHUHG�KROGHU�XSRQ� WKH� VXUUHQGHU� WKHUHRI�SURSHUO\� DVVLJQHG�� LQ�
DFFRUGDQFH�ZLWK� UXOHV� IURP� WLPH� WR� WLPH� HVWDEOLVKHG� IRU� WKH� SXUSRVH� E\� WKH� 7UXVWHH�� 8QWLO� VR�
WUDQVIHUUHG�� WKH� 7UXVWHH� PD\� WUHDW� WKH� UHJLVWHUHG� KROGHU� DV� RZQHU� RI� WKH� DSSOLFDEOH� 7UXVW�
&HUWLILFDWHV� IRU� DOO� SXUSRVHV�� (DFK� WUDQVIHUHH� RI� D� 7UXVW� &HUWLILFDWH� LVVXHG� KHUHXQGHU� VKDOO�� E\�
DFFHSWDQFH�WKHUHRI��DVVHQW�WR�DQG�EHFRPH�D�SDUW\�WR�WKLV�7UXVW�$JUHHPHQW��DQG�VKDOO�DVVXPH�DOO�
DWWHQGDQW�ULJKWV�DQG�REOLJDWLRQV��

�� Dividends and Distributions��3HQGLQJ�WKH�WHUPLQDWLRQ�RI�WKLV�7UXVW�DV�KHUHLQDIWHU
SURYLGHG�� WKH� 7UXVWHH� VKDOO�� LPPHGLDWHO\� IROORZLQJ� WKH� UHFHLSW� RI� HDFK� FDVK� GLYLGHQG� RU� FDVK�
GLVWULEXWLRQ� DV� PD\� EH� GHFODUHG� DQG� SDLG� XSRQ� WKH� 7UXVW� 6WRFN�� SD\� WKH� VDPH� RYHU� WR� RU� DV�
GLUHFWHG� WKH� UHJLVWHUHG�KROGHU�V�� RI�7UXVW�&HUWLILFDWHV� KHUHXQGHU� DV� WKHQ�NQRZQ� WR� WKH�7UXVWHH��
7KH�7UXVWHH� VKDOO� UHFHLYH� DQG� KROG�GLYLGHQGV� DQG�GLVWULEXWLRQV� RWKHU� WKDQ� FDVK� XSRQ� WKH� VDPH�
WHUPV�DQG�FRQGLWLRQV�DV�WKH�7UXVW�6WRFN�DQG�VKDOO�LVVXH�7UXVW�&HUWLILFDWHV�UHSUHVHQWLQJ�DQ\�QHZ�RU�
DGGLWLRQDO�VHFXULWLHV�WKDW�PD\�EH�SDLG�DV�GLYLGHQGV�XSRQ�WKH�7UXVW�6WRFN�RU�RWKHUZLVH�GLVWULEXWHG�
XSRQ� WKH� 7UXVW� 6WRFN� WR� WKH� UHJLVWHUHG� KROGHU�V�� RI� 7UXVW� &HUWLILFDWHV� LQ� SURSRUWLRQ� WR� WKHLU�
UHVSHFWLYH�LQWHUHVWV��

�� Disposition of Trust Stock; Termination of Trust�

�D� 7KLV�7UXVW�LV�DFFHSWHG�E\�WKH�7UXVWHH�VXEMHFW�WR�WKH�ULJKW�KHUHE\�UHVHUYHG
LQ�3DUHQW�DW�DQ\�WLPH�WR�FDXVH�+ROGFR�WR�VHOO�RU�PDNH�DQ\�RWKHU�GLVSRVLWLRQ�RI�WKH�ZKROH�RU�DQ\�
SDUW� RI� WKH� 7UXVW� 6WRFN�� ZKHWKHU� RU� QRW� DQ� HYHQW� GHVFULEHG� LQ� VXESDUDJUDSK��E�� EHORZ� KDV�
RFFXUUHG�� 7KH� 7UXVWHH� VKDOO� WDNH� DOO� DFWLRQV� UHDVRQDEO\� UHTXHVWHG� E\� +ROGFR� ZLWK� UHVSHFW� WR�
�LQFOXGLQJ��ZLWKRXW� OLPLWDWLRQ��H[HUFLVLQJ�DOO�YRWLQJ� ULJKWV� LQ� UHVSHFW�RI�7UXVW�6WRFN� LQ� IDYRU�RI�
DQ\�SURSRVDO�RU�DFWLRQ�QHFHVVDU\�RU�GHVLUDEOH�WR�HIIHFW��RU�FRQVLVWHQW�ZLWK�WKH�HIIHFWXDWLRQ�RI��DQ\�
SURSRVHG�GLUHFW�RU�LQGLUHFW�VDOH�RU�RWKHU�GLVSRVLWLRQ�RI�WKH�ZKROH�RU�DQ\�SDUW�RI�WKH�7UXVW�6WRFN�E\�
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+ROGFR��7KH�7UXVWHH�VKDOO�DW�DQ\�WLPH�XSRQ�WKH�UHFHLSW�RI�D�GLUHFWLRQ�IURP�3DUHQW�VLJQHG�E\�LWV�
3UHVLGHQW�DQG�&KLHI�([HFXWLYH�2IILFHU�RU�RQH�RI�LWV�DXWKRUL]HG�RIILFHUV�GHVLJQDWLQJ�WKH�SHUVRQ�RU�
HQWLW\�WR�ZKRP�3DUHQW�KDV�GLUHFWO\�RU�LQGLUHFWO\�VROG�RU�RWKHUZLVH�GLVSRVHG�RI�WKH�ZKROH�RU�DQ\�
SDUW�RI�WKH�7UXVW�6WRFN�DQG�FHUWLI\LQJ�WKDW�VXFK�SHUVRQ�RU�HQWLW\�LV�QRW�DQ�DIILOLDWH�RI�3DUHQW�DQG�
KDV� DOO� QHFHVVDU\� UHJXODWRU\� DXWKRULW\�� LI� DQ\� EH� UHTXLUHG�� WR� SXUFKDVH� WKH� 7UXVW� 6WRFN� �XSRQ�
ZKLFK� FHUWLILFDWLRQ� WKH�7UXVWHH� VKDOO� EH� HQWLWOHG� WR� UHO\��� LPPHGLDWHO\� WUDQVIHU� WR� WKH� SHUVRQ�RU�
HQWLW\�WKHUHLQ�QDPHG�DOO�WKH�7UXVWHH¶V�ULJKW��WLWOH�DQG�LQWHUHVW�LQ�VXFK�DPRXQW�RI�WKH�7UXVW�6WRFN�DV�
PD\� EH� VHW� IRUWK� LQ� VDLG� GLUHFWLRQ�� ,I� DQ\� UHJXODWRU\� DXWKRULW\� RU� DSSURYDO�� LQFOXGLQJ� 67%�
DSSURYDO�� LV� UHTXLUHG�IRU�VXFK� WUDQVIHU��3DUHQW�ZLOO�QRW�JLYH�DQ\�VXFK�GLUHFWLRQ�XQOHVV�DQG�XQWLO�
VXFK�UHJXODWRU\�DXWKRULW\�RU�DSSURYDO� LV�REWDLQHG��,I� WKH�IRUHJRLQJ�GLUHFWLRQ�VKDOO�VSHFLI\�DOO�RI�
WKH�7UXVW�6WRFN��WKHQ�IROORZLQJ�WUDQVIHU�RI�WKH�7UXVWHH¶V�ULJKW��WLWOH�DQG�LQWHUHVW�WKHUHLQ��DQG�LQ�WKH�
HYHQW�RI�D�VDOH�WKHUHRI��XSRQ�GHOLYHU\�WR�RU�XSRQ�WKH�RUGHU�RI�WKH�UHJLVWHUHG�KROGHU�V��RI�WKH�7UXVW�
&HUWLILFDWHV� RI� WKH� SURFHHGV� RI� VXFK� VDOH�� WKLV� 7UXVW� VKDOO� FHDVH� DQG� FRPH� WR� DQ� HQG�� ,I� WKH�
IRUHJRLQJ�GLUHFWLRQ�LV�DV�WR�RQO\�D�SDUW�RI�WKH�7UXVW�6WRFN��WKHQ�WKLV�7UXVW�VKDOO�FHDVH�DV�WR�VDLG�
SDUW�XSRQ�VXFK�WUDQVIHU��DQG�GLVWULEXWLRQ�RI�WKH�QHW�SURFHHGV�WKHUHIURP�LQ�WKH�HYHQW�RI�VDOH��EXW�
VKDOO�UHPDLQ�LQ�IXOO�IRUFH�DQG�HIIHFW�DV�WR�WKH�UHPDLQLQJ�SDUW�RI�WKH�7UXVW�6WRFN��,Q�WKH�HYHQW�RI�D�
GLUHFW�RU�LQGLUHFW�VDOH�RI�7UXVW�6WRFN�E\�3DUHQW��WKH�7UXVWHH�VKDOO��WR�WKH�H[WHQW�WKH�FRQVLGHUDWLRQ�
WKHUHIRU�LV�SD\DEOH�WR�RU�FRQWUROODEOH�E\�WKH�7UXVWHH��SURPSWO\�SD\��RU�FDXVH�WR�EH�SDLG�XSRQ�WKH�
RUGHU�RI�3DUHQW�WKH�QHW�SURFHHGV�RI�VXFK�VDOH�RQ�D�SUR�UDWD�EDVLV�WR�WKH�UHJLVWHUHG�KROGHU�V��RI�WKH�
7UXVW� &HUWLILFDWHV�� ,W� LV� WKH� LQWHQWLRQ� RI� WKLV� SDUDJUDSK� WKDW� QR� YLRODWLRQV� RI� ��� 8�6�&��
6HFWLRQ�������ZLOO�UHVXOW�IURP�D�WHUPLQDWLRQ�RI�WKLV�7UXVW��

�E� ,Q�WKH�HYHQW�WKH�67%�$SSURYDO��DV�GHILQHG�EHORZ��VKDOO�KDYH�EHHQ�JUDQWHG�
WKHQ�LPPHGLDWHO\�XSRQ�WKH�GLUHFWLRQ�RI�3DUHQW�DQG�WKH�GHOLYHU\�RI�D�FHUWLILHG�FRS\�RI�VXFK�RUGHU�
RI�WKH�67%�RU�RWKHU�JRYHUQPHQWDO�DXWKRULW\�ZLWK�UHVSHFW�WKHUHRI��RU��LQ�WKH�HYHQW�WKDW�6XEWLWOH�,9�
RI�7LWOH����RI�WKH�8QLWHG�6WDWHV�&RGH��RU�RWKHU�FRQWUROOLQJ�ODZ��LV�DPHQGHG�WR�DOORZ�3DUHQW�RU�LWV�
DIILOLDWHV� WR� DFTXLUH� FRQWURO� RI� WKH� &RPSDQ\� ZLWKRXW� REWDLQLQJ� 67%� RU� RWKHU� JRYHUQPHQWDO�
DSSURYDO�� XSRQ� GHOLYHU\� RI� DQ� RSLQLRQ� RI� LQGHSHQGHQW� FRXQVHO� VHOHFWHG� E\� WKH�7UXVWHH� WKDW� QR�
RUGHU� RI� WKH� 67%� RU� RWKHU� JRYHUQPHQWDO� DXWKRULW\� LV� UHTXLUHG�� WKH� 7UXVWHH� VKDOO� WUDQVIHU� WR� RU�
XSRQ� WKH�RUGHU�RI� WKH�UHJLVWHUHG�KROGHU�V��RI�7UXVW�&HUWLILFDWHV�KHUHXQGHU�DV� WKHQ�NQRZQ�WR� WKH�
7UXVWHH��LWV�ULJKW��WLWOH�DQG�LQWHUHVW�LQ�DQG�WR�DOO�RI�WKH�7UXVW�6WRFN�WKHQ�KHOG�E\�LW�LQ�DFFRUGDQFH�
ZLWK� WKH� WHUPV�� FRQGLWLRQV� DQG� DJUHHPHQWV� RI� WKLV� 7UXVW� $JUHHPHQW� DQG� QRW� WKHUHWRIRUH�
WUDQVIHUUHG�E\�LW�DV�SURYLGHG�LQ�VXESDUDJUDSK��D��KHUHRI��DQG�XSRQ�VXFK�WUDQVIHU�WKLV�7UXVW�VKDOO�
FHDVH�DQG�FRPH�WR�DQ�HQG���

�F� ,Q�WKH�HYHQW�WKDW�WKHUH�VKDOO�KDYH�EHHQ�DQ�67%�'HQLDO��DV�GHILQHG�EHORZ��
3DUHQW�VKDOO�XVH�LWV�UHDVRQDEOH�EHVW�HIIRUWV�WR��GLUHFWO\�RU�LQGLUHFWO\���L��VHOO�WKH�7UXVW�6WRFN�WR�RQH�
RU�PRUH�HOLJLEOH�SXUFKDVHUV��RU��LL��RWKHUZLVH�GLVSRVH�RI�WKH�7UXVW�6WRFN��GXULQJ�D�SHULRG�RI�WZR�
\HDUV�DIWHU�VXFK�67%�'HQLDO�RU�VXFK�H[WHQVLRQ�RI�WKDW�SHULRG�DV�WKH�67%�VKDOO�DSSURYH��$Q\�VXFK�
GLVSRVLWLRQ�VKDOO�EH�VXEMHFW�WR�DQ\�MXULVGLFWLRQ�RI�WKH�67%�WR�RYHUVHH�3DUHQW¶V�GLUHFW�RU�LQGLUHFW�
GLYHVWLWXUH�RI�7UXVW�6WRFN��$W�DOO�WLPHV��WKH�7UXVWHH�VKDOO�FRQWLQXH�WR�SHUIRUP�LWV�GXWLHV�XQGHU�WKLV�
7UXVW�$JUHHPHQW�DQG��VKRXOG�3DUHQW�EH�XQVXFFHVVIXO�LQ�LWV�HIIRUWV�WR�GLUHFWO\�RU�LQGLUHFWO\�VHOO�RU�
GLVWULEXWH�WKH�7UXVW�6WRFN�GXULQJ�WKH�SHULRG�UHIHUUHG�WR��WKH�7UXVWHH�VKDOO�DV�VRRQ�DV�SUDFWLFDEOH�
VHOO�WKH�7UXVW�6WRFN�IRU�FDVK�WR�RQH�RU�PRUH�HOLJLEOH�SXUFKDVHUV�LQ�VXFK�PDQQHU�DQG�IRU�VXFK�SULFH�
DV� WKH� 7UXVWHH� LQ� LWV� GLVFUHWLRQ� VKDOO� GHHP� UHDVRQDEOH� DIWHU� FRQVXOWDWLRQ� ZLWK� WKH� 3DUHQW�� �$Q�
³eligible purchaser´�KHUHXQGHU�VKDOO�EH�D�SHUVRQ�RU�HQWLW\�WKDW� LV�QRW�DIILOLDWHG�ZLWK�WKH�3DUHQW�
DQG�ZKLFK�KDV�DOO�QHFHVVDU\�UHJXODWRU\�DXWKRULW\��LI�DQ\�EH�UHTXLUHG��WR�SXUFKDVH�WKH�7UXVW�6WRFN���
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3DUHQW�DJUHHV�WR�FRRSHUDWH�ZLWK�WKH�7UXVWHH�LQ�HIIHFWLQJ�VXFK�GLVSRVLWLRQ��DQG�WKH�7UXVWHH�DJUHHV�
WR� DFW� LQ� DFFRUGDQFH�ZLWK�DQ\�GLUHFWLRQ�PDGH�E\�3DUHQW� DV� WR� DQ\� VSHFLILF� WHUPV�RU�PHWKRG�RI�
GLVSRVLWLRQ��WR�WKH�H[WHQW�QRW�LQFRQVLVWHQW�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�WHUPV�RI�DQ\�67%�RU�FRXUW�
RUGHU��7KH�SURFHHGV�RI�WKH�VDOH�VKDOO�EH�GLVWULEXWHG�RQ�D�SUR�UDWD�EDVLV�WR�RU�XSRQ�WKH�RUGHU�RI�WKH�
UHJLVWHUHG�KROGHU�V��RI�WKH�7UXVW�&HUWLILFDWHV�KHUHXQGHU�DV�WKHQ�NQRZQ�WR�WKH�7UXVWHH��7KH�7UXVWHH�
PD\�� LQ� LWV� UHDVRQDEOH�GLVFUHWLRQ�� UHTXLUH� WKH�VXUUHQGHU� WR� LW�RI� WKH�7UXVW�&HUWLILFDWHV�KHUHXQGHU�
EHIRUH� SD\LQJ� WR� WKH� KROGHU� LWV� VKDUH� RI� WKH� SURFHHGV�� 8SRQ� GLVSRVLWLRQ� RI� WKH� 7UXVW� 6WRFN�
SXUVXDQW�WR�WKLV�3DUDJUDSK���F���WKLV�7UXVW�VKDOO�FHDVH�DQG�FRPH�WR�DQ�HQG��

�G� 8QOHVV� VRRQHU� WHUPLQDWHG� SXUVXDQW� WR� DQ\� RWKHU� SURYLVLRQ� KHUHLQ
FRQWDLQHG��WKLV�7UXVW�$JUHHPHQW�VKDOO�WHUPLQDWH�RQ�'HFHPEHU�����������DQG�PD\�EH�H[WHQGHG�E\�
WKH� 3DUWLHV� KHUHWR�� VR� ORQJ� DV� QR� YLRODWLRQ� RI� ���8�6�&�� 6HFWLRQV� ������ZLOO� UHVXOW� IURP� VXFK�
WHUPLQDWLRQ�RU�H[WHQVLRQ��$OO�7UXVW�6WRFN�DQG�DQ\�RWKHU�SURSHUW\�KHOG�E\�WKH�7UXVWHH�KHUHXQGHU�
XSRQ� VXFK� WHUPLQDWLRQ� VKDOO� EH� GLVWULEXWHG� RQ� D� SUR� UDWD� EDVLV� WR� RU� XSRQ� WKH� RUGHU� RI� WKH�
UHJLVWHUHG�KROGHU�V��RI�7UXVW�&HUWLILFDWHV�KHUHXQGHU� DV� WKHQ�NQRZQ� WR� WKH�7UXVWHH��7KH�7UXVWHH�
PD\�� LQ� LWV� UHDVRQDEOH�GLVFUHWLRQ�� UHTXLUH� WKH�VXUUHQGHU� WR� LW�RI� WKH�7UXVW�&HUWLILFDWHV�KHUHXQGHU�
EHIRUH�WKH�UHOHDVH�RU�WUDQVIHU�RI�WKH�VWRFN�LQWHUHVWV�HYLGHQFHG�WKHUHE\��

�H� 7KH�7UXVWHH�VKDOO�SURPSWO\�LQIRUP�WKH�67%�RI�DQ\�WUDQVIHU�RU�GLVSRVLWLRQ
RI�7UXVW�6WRFN�SXUVXDQW�WR�WKLV�3DUDJUDSK����

�I� ([FHSW�DV�SURYLGHG�LQ�WKLV�3DUDJUDSK����WKH�7UXVWHH�VKDOO�QRW�GLVSRVH�RI��RU
LQ�DQ\�ZD\�HQFXPEHU��WKH�7UXVW�6WRFN��

�J� 1RWZLWKVWDQGLQJ�WKH�IRUHJRLQJ��LI�WKH�67%�LVVXHV�D�GHFODUDWRU\�RUGHU�WKDW
WKH�WHUPLQDWLRQ�RI�WKH�7UXVW�ZLOO�QRW�FDXVH�3DUHQW�RU�LWV�DIILOLDWHV�WR�KDYH�FRQWURO�RI�WKH�&RPSDQ\��
WKH�7UXVWHH�VKDOO� WUDQVIHU�RQ�D�SUR�UDWD�EDVLV� WR�RU�XSRQ�WKH�RUGHU�RI�WKH�UHJLVWHUHG�KROGHU�V��RI�
7UXVW�&HUWLILFDWHV�KHUHXQGHU�DV�WKHQ�NQRZQ�WR�WKH�7UXVWHH��LWV�ULJKW��WLWOH�DQG�LQWHUHVW�LQ�DQG�WR�DOO�
RI� WKH� 7UXVW� 6WRFN� WKHQ� KHOG� E\� LW� LQ� DFFRUGDQFH� ZLWK� WKH� WHUPV� DQG� FRQGLWLRQV� RI� WKLV� 7UXVW�
$JUHHPHQW�DQG�QRW�WKHUHWRIRUH�WUDQVIHUUHG�E\�LW�DV�SURYLGHG�LQ�VXESDUDJUDSK��D��KHUHRI��DQG�WKLV�
7UXVW�VKDOO�FHDVH�DQG�FRPH�WR�DQ�HQG��7KH�7UXVWHH�PD\��LQ�LWV�UHDVRQDEOH�GLVFUHWLRQ��UHTXLUH�WKH�
VXUUHQGHU�WR�LW�RI�WKH�7UXVW�&HUWLILFDWHV�KHUHXQGHU�EHIRUH�WKH�UHOHDVH�RU�WUDQVIHU�RI�WKH�7UXVW�6WRFN�
HYLGHQFHG�WKHUHE\��

�K� $V�XVHG�LQ�WKLV�3DUDJUDSK����WKH�WHUPV�³67%�$SSURYDO´�DQG�³67%�'HQLDO´
VKDOO�KDYH�WKH�IROORZLQJ�PHDQLQJV��

�L� ³67%� $SSURYDO´� PHDQV� WKH� LVVXDQFH� E\� WKH� 67%� RI� D
GHFLVLRQ��ZKLFK�GHFLVLRQ�VKDOO�EHFRPH�HIIHFWLYH�DQG�ZKLFK�GHFLVLRQ�VKDOO�QRW�KDYH�
EHHQ� VWD\HG� RU� HQMRLQHG�� WKDW� �$��FRQVWLWXWHV� D� ILQDO� DJHQF\� DFWLRQ� DSSURYLQJ��
H[HPSWLQJ�RU�RWKHUZLVH�DXWKRUL]LQJ�WKH�DFTXLVLWLRQ�RI�FRQWURO�RYHU�WKH�&RPSDQ\¶V�
UDLOURDG� RSHUDWLRQV� E\� 3DUHQW� DQG� LWV� DIILOLDWHV�� ZLWKRXW� WKH� LPSRVLWLRQ� RI�
FRQGLWLRQV� WKDW� 3DUHQW�� E\� ZULWWHQ� QRWLFH� WR� WKH� 7UXVWHH�� KDV� GHHPHG� WR� EH�
XQDFFHSWDEOH��DQG��%��GRHV�QRW�UHTXLUH�DQ\�FKDQJH�LQ�WKH�FRQVLGHUDWLRQ�SDLG�RU�WR�
EH�SDLG�SXUVXDQW�WR�WKH�0HUJHU�$JUHHPHQW�RU�RWKHU�PDWHULDO�SURYLVLRQV�WKHUHRI��RU�
DQ\�FKDQJH�WR�WKH�FHUWLILFDWH�RI�LQFRUSRUDWLRQ�RU�E\�ODZV�RI�WKH�&RPSDQ\��XQOHVV�
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3DUHQW�� E\�ZULWWHQ� QRWLFH� WR� WKH�7UXVWHH�� KDV� GHWHUPLQHG� DQ\� VXFK� FKDQJH� WR� EH�
DFFHSWDEOH�WR�3DUHQW��

�LL�� ³67%� 'HQLDO´� PHDQV� �$�� 67%� $SSURYDO� VKDOO� QRW� KDYH�
EHHQ� REWDLQHG� E\� 'HFHPEHU� ���� ������ RU� �%�� WKH� 67%� VKDOO� KDYH�� E\� DQ� RUGHU�
ZKLFK� VKDOO� KDYH� EHFRPH� ILQDO� DQG� QR� ORQJHU� VXEMHFW� WR� UHYLHZ� E\� WKH� FRXUWV��
UHIXVHG� WR�DSSURYH� WKH�FRQWURO� UHIHUUHG� WR� LQ�FODXVH��$��RI� WKH�GHILQLWLRQ�RI�67%�
$SSURYDO��

��� Independence of Trustee�� 1HLWKHU� WKH� 7UXVWHH� QRU� DQ\� DIILOLDWH� RI� WKH� 7UXVWHH�
PD\�KDYH��D��DQ\�RIILFHUV��RU�PHPEHUV�RI�WKHLU�UHVSHFWLYH�ERDUGV�RU�GLUHFWRUV�� LQ�FRPPRQ�ZLWK�
3DUHQW� RU� DQ\� RI� LWV� DIILOLDWHV�� RU� �E��DQ\� GLUHFW� RU� LQGLUHFW� EXVLQHVV� DUUDQJHPHQWV� RU� GHDOLQJV��
ILQDQFLDO� RU� RWKHUZLVH�� ZLWK� 3DUHQW� RU� DQ\� RI� LWV� DIILOLDWHV�� RWKHU� WKDQ� GHDOLQJV� SHUWDLQLQJ� WR�
HVWDEOLVKPHQW�DQG�FDUU\LQJ�RXW�RI�WKLV�7UXVW��0HUH�LQYHVWPHQW�LQ�WKH�VWRFN�RU�VHFXULWLHV�RI�3DUHQW�
RU� DQ\� RI� LWV� DIILOLDWHV� E\� WKH� 7UXVWHH�� VKRUW� RI� REWDLQLQJ� D� FRQWUROOLQJ� LQWHUHVW�� ZLOO� QRW� EH�
FRQVLGHUHG� D� SURVFULEHG� EXVLQHVV� DUUDQJHPHQW� RU� GHDOLQJ�� EXW� LQ� QR� HYHQW� VKDOO� DQ\� VXFK�
LQYHVWPHQW�E\�WKH�7UXVWHH�LQ�YRWLQJ�VHFXULWLHV�RI�3DUHQW�RU�LWV�DIILOLDWHV�H[FHHG�ILYH�SHUFHQW������
RI�3DUHQW¶V�RXWVWDQGLQJ�YRWLQJ�VHFXULWies;�DQG�LQ�QR�HYHQW�VKDOO�WKH�7UXVWHH�KROG�D�SURSRUWLRQ�RI�
VXFK�YRWLQJ�VHFXULWLHV�VR�VXEVWDQWLDO�DV�WR�SHUPLW�WKH�7UXVWHH�LQ�DQ\�ZD\�WR�FRQWURO�RU�GLUHFW�WKH�
DIIDLUV� RI� 3DUHQW� RU� LWV� DIILOLDWHV�� 1HLWKHU� 3DUHQW� QRU� LWV� DIILOLDWHV� VKDOO� SXUFKDVH� WKH� VWRFN� RU�
VHFXULWLHV�RI�WKH�7UXVWHH�RU�DQ\�DIILOLDWH�RI�WKH�7UXVWHH��

��� Compensation for Trustee��7KH�7UXVWHH� VKDOO�EH� HQWLWOHG� WR� UHFHLYH� UHDVRQDEOH�
DQG�FXVWRPDU\�FRPSHQVDWLRQ� IRU�DOO� VHUYLFHV� UHQGHUHG�E\� LW� DV�7UXVWHH�XQGHU� WKH� WHUPV�KHUHRI��
DQG� VDLG� FRPSHQVDWLRQ� WR� WKH�7UXVWHH�� WRJHWKHU�ZLWK� DOO� FRXQVHO� IHHV�� WD[HV�� RU� RWKHU� H[SHQVHV�
UHDVRQDEO\�LQFXUUHG�KHUHXQGHU��VKDOO�EH�SURPSWO\�SDLG�E\�3DUHQW��

��� Trustee May Act Through Agents��7KH�7UXVWHH�PD\�DW�DQ\�WLPH�RU�IURP�WLPH�WR�
WLPH�DSSRLQW�DQ�DJHQW�RU�DJHQWV�DQG�PD\�GHOHJDWH�WR�VXFK�DJHQW�RU�DJHQWV�WKH�SHUIRUPDQFH�RI�DQ\�
DGPLQLVWUDWLYH�GXW\�RI�WKH�7UXVWHH�DQG�EH�HQWLWOHG�WR�UHLPEXUVHPHQW�IRU�WKH�IHHV�DQG�H[SHQVHV�RI�
VXFK�DJHQWV��

��� Responsibilities and Indemnification of the Trustee��7KH�7UXVWHH�VKDOO�QRW�EH�
DQVZHUDEOH�IRU�WKH�GHIDXOW�RU�PLVFRQGXFW�RI�DQ\�DJHQW�RU�DWWRUQH\�DSSRLQWHG�E\�LW�LQ�SXUVXDQFH�
KHUHRI� LI� VXFK�DJHQW�RU�DWWRUQH\� VKDOO�KDYH�EHHQ� VHOHFWHG�ZLWK� UHDVRQDEOH�FDUH��7KH�GXWLHV� DQG�
UHVSRQVLELOLWLHV� RI� WKH� 7UXVWHH� VKDOO� EH� OLPLWHG� WR� WKRVH� H[SUHVVO\� VHW� IRUWK� LQ� WKLV� 7UXVW�
$JUHHPHQW��7KH�7UXVWHH�VKDOO�EH�IXOO\�SURWHFWHG�E\�DFWLQJ� LQ� UHOLDQFH�XSRQ�DQ\�QRWLFH��DGYLFH��
GLUHFWLRQ�RU�RWKHU�GRFXPHQW�RU�VLJQDWXUH�UHDVRQDEO\�EHOLHYHG�E\�WKH�7UXVWHH�WR�EH�JHQXLQH��7KH�
7UXVWHH�VKDOO�QRW�EH�UHVSRQVLEOH�IRU�WKH�VXIILFLHQF\�RU�DFFXUDF\�RI�WKH�IRUP��H[HFXWLRQ��YDOLGLW\�RU�
JHQXLQHQHVV�RI�WKH�7UXVW�6WRFN��RU�RI�DQ\�RWKHU�GRFXPHQWV��RU�RI�DQ\�HQGRUVHPHQW�WKHUHRQ��RU�IRU�
DQ\� ODFN� RI� HQGRUVHPHQW� WKHUHRQ�� RU� IRU� DQ\� GHVFULSWLRQ� WKHUHLQ�� QRU� VKDOO� WKH� 7UXVWHH� EH�
UHVSRQVLEOH�RU�OLDEOH�LQ�DQ\�UHVSHFW�RQ�DFFRXQW�RI�WKH�LGHQWLW\��DXWKRULW\�RU�ULJKWV�RI�WKH�SHUVRQV�
H[HFXWLQJ� RU� GHOLYHULQJ� RU� SXUSRUWLQJ� WR� H[HFXWH� RU� GHOLYHU� DQ\� VXFK� 7UXVW� 6WRFN� RU� RWKHU�
GRFXPHQW�RU�HQGRUVHPHQW�RU�WKLV�7UXVW�$JUHHPHQW��H[FHSW�IRU�WKH�H[HFXWLRQ�DQG�GHOLYHU\�RI�WKLV�
7UXVW�$JUHHPHQW�E\� WKLV�7UXVWHH��3DUHQW� DJUHHV� WKDW� LW�ZLOO� DW� DOO� WLPHV�SURWHFW�� LQGHPQLI\� DQG�
VDYH� KDUPOHVV� WKH� 7UXVWHH� IURP� DQ\� ORVV�� GDPDJHV�� OLDELOLW\�� FRVW� RU� H[SHQVH� RI� DQ\� NLQG� RU�
FKDUDFWHU�ZKDWVRHYHU�LQ�FRQQHFWLRQ�ZLWK�WKLV�7UXVW��H[FHSW�WKRVH��LI�DQ\��UHVXOWLQJ�IURP�WKH�JURVV�
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QHJOLJHQFH� RU� ZLOOIXO� PLVFRQGXFW� RI� WKH� 7UXVWHH�� DQG� ZLOO� DW� DOO� WLPHV� XQGHUWDNH�� DVVXPH� IXOO�
UHVSRQVLELOLW\�IRU��DQG�SD\�RQ�D�FXUUHQW�EDVLV��EXW�DW�OHDVW�TXDUWHUO\��DOO�FRVW�DQG�H[SHQVH�RI�DQ\�
VXLW� RU� OLWLJDWLRQ� RI� DQ\� FKDUDFWHU�� ZKHWKHU� RU� QRW� LQYROYLQJ� D� WKLUG� SDUW\�� LQFOXGLQJ� DQ\�
SURFHHGLQJV�EHIRUH�WKH�67%��ZLWK�UHVSHFW�WR�WKH�7UXVW�6WRFN�RU�WKLV�7UXVW�$JUHHPHQW��DQG�LI�WKH�
7UXVWHH� VKDOO� EH� PDGH� D� SDUW\� WKHUHWR�� RU� EH� WKH� VXEMHFW� RI� DQ\� LQYHVWLJDWLRQ� RU� SURFHHGLQJ�
�ZKHWKHU� IRUPDO� RU� LQIRUPDO��� WKH� 3DUHQW� ZLOO� SD\� DOO� FRVWV�� GDPDJHV� DQG� H[SHQVHV�� LQFOXGLQJ�
UHDVRQDEOH� FRXQVHO� IHHV�� WR� ZKLFK� WKH� 7UXVWHH� PD\� EH� VXEMHFW� E\� UHDVRQ� WKHUHRI; SURYLGHG��
KRZHYHU��WKDW�3DUHQW�VKDOO�QRW�EH�UHVSRQVLEOH�IRU�WKH�FRVW�DQG�H[SHQVH�RI�DQ\�VXLW�WKDW�WKH�7UXVWHH�
VKDOO� VHWWOH�ZLWKRXW� ILUVW�REWDLQLQJ�3DUHQW¶V�ZULWWHQ�FRQVHQW��7KH� LQGHPQLILFDWLRQ�REOLJDWLRQV�RI�
3DUHQW�VKDOO�VXUYLYH�DQ\�WHUPLQDWLRQ�RI�WKLV�7UXVW�$JUHHPHQW�RU�WKH�UHPRYDO��UHVLJQDWLRQ�RU�RWKHU�
UHSODFHPHQW�RI�WKH�7UXVWHH��7KH�7UXVWHH�PD\�FRQVXOW�ZLWK�FRXQVHO�VHOHFWHG�E\�LW�DQG�WKH�RSLQLRQ�
RI�VXFK�FRXQVHO�VKDOO�EH�IXOO�DQG�FRPSOHWH�DXWKRUL]DWLRQ�DQG�SURWHFWLRQ�LQ�UHVSHFW�RI�DQ\�DFWLRQ�
WDNHQ�RU�RPLWWHG�RU�VXIIHUHG�E\�WKH�7UXVWHH�KHUHXQGHU�LQ�JRRG�IDLWK�DQG�LQ�DFFRUGDQFH�ZLWK�VXFK�
RSLQLRQ��

��� Trustee to Give Account to Holders��7R�WKH�H[WHQW�UHTXHVWHG�WR�GR�VR�E\�3DUHQW�
+ROGFR�RU�DQ\�RWKHU�UHJLVWHUHG�KROGHU�RI�D�7UXVW�&HUWLILFDWH��WKH�7UXVWHH�VKDOO�IXUQLVK�WR�WKH�3DUW\�
PDNLQJ�VXFK�UHTXHVW�IXOO�LQIRUPDWLRQ�ZLWK�UHVSHFW�WR��D��DOO�SURSHUW\�WKHUHWRIRUH�GHOLYHUHG�WR�LW�DV�
7UXVWHH�� �E��DOO�SURSHUW\� WKHQ�KHOG�E\� LW�DV�7UXVWHH��DQG� �F��DOO�DFWLRQ� WKHUHWRIRUH� WDNHQ�E\� LW�DV�
7UXVWHH��

��� Resignation, Succession, Disqualification of Trustee�� 7KH� 7UXVWHH�� RU� DQ\
WUXVWHH� KHUHDIWHU� DSSRLQWHG�� PD\� DW� DQ\� WLPH� UHVLJQ� E\� JLYLQJ� VL[W\� GD\V¶� ZULWWHQ� QRWLFH� RI�
UHVLJQDWLRQ�WR�3DUHQW��+ROGFR�DQG�WKH�67%��3DUHQW�VKDOO�DW�OHDVW�ILIWHHQ�GD\V�SULRU�WR�WKH�HIIHFWLYH�
GDWH�RI�VXFK�QRWLFH�DSSRLQW�D�VXFFHVVRU�WUXVWHH�ZKLFK�VKDOO�VDWLVI\�WKH�UHTXLUHPHQWV�RI�3DUDJUDSK�
���KHUHRI��,I�QR�VXFFHVVRU�WUXVWHH�VKDOO�KDYH�EHHQ�DSSRLQWHG�DQG�VKDOO�KDYH�DFFHSWHG�DSSRLQWPHQW�
DW�OHDVW�ILIWHHQ�GD\V�SULRU�WR�WKH�HIIHFWLYH�GDWH�RI�VXFK�QRWLFH�RI�UHVLJQDWLRQ��WKH�UHVLJQLQJ�7UXVWHH�
PD\�SHWLWLRQ�DQ\�DXWKRULW\�RU�FRXUW�RI�FRPSHWHQW�MXULVGLFWLRQ�IRU�WKH�DSSRLQWPHQW�RI�D�VXFFHVVRU�
WUXVWHH�� 8SRQ�ZULWWHQ� DVVXPSWLRQ� E\� WKH� VXFFHVVRU� WUXVWHH� RI� WKH� 7UXVWHH¶V� SRZHUV� DQG� GXWLHV�
KHUHXQGHU�D�FRS\�RI� WKH�DVVXPSWLRQ�VKDOO�EH�GHOLYHUHG�E\�WKH�7UXVWHH�WR�3DUHQW�DQG�WR�+ROGFR��
DQG�WKH�67%�DQG�DOO�UHJLVWHUHG�KROGHUV�RI�7UXVW�&HUWLILFDWHV�VKDOO�EH�QRWLILHG�RI�VXFK�DVVXPSWLRQ��
ZKHUHXSRQ�WKH�7UXVWHH�VKDOO�EH�GLVFKDUJHG�RI�LWV�SRZHUV�DQG�GXWLHV�KHUHXQGHU�DQG�WKH�VXFFHVVRU�
WUXVWHH�VKDOO�EHFRPH�YHVWHG�WKHUHZLWK��,Q�WKH�HYHQW�RI�DQ\�PDWHULDO�YLRODWLRQ�E\�WKH�7UXVWHH�RI�WKH�
WHUPV�DQG�FRQGLWLRQV�RI�WKLV�7UXVW�$JUHHPHQW��WKH�7UXVWHH�VKDOO�EHFRPH�GLVTXDOLILHG�IURP�DFWLQJ�
DV� WUXVWHH� KHUHXQGHU� DV� VRRQ� DV� D� VXFFHVVRU� WUXVWHH� VKDOO� KDYH� EHHQ� VHOHFWHG� LQ� WKH� PDQQHU�
SURYLGHG�E\�WKLV�SDUDJUDSK��

��� Amendment�� 7KLV� 7UXVW� $JUHHPHQW� PD\� IURP� WLPH� WR� WLPH� EH� PRGLILHG� RU
DPHQGHG� E\� DJUHHPHQW� H[HFXWHG� E\� WKH� 7UXVWHH�� 3DUHQW�� +ROGFR� DQG� DQ\� RWKHU� UHJLVWHUHG�
KROGHU�V��RI�WKH�7UXVW�&HUWLILFDWHV��D��SXUVXDQW�WR�DQ�RUGHU�RI�WKH�67%���E��ZLWK�WKH�SULRU�DSSURYDO�
RI�WKH�67%���F��LQ�RUGHU�WR�FRPSO\�ZLWK�DQ\�RUGHU�RI�WKH�67%��RU��G��XSRQ�UHFHLSW�RI�DQ�RSLQLRQ�
RI� FRXQVHO� VDWLVIDFWRU\� WR� WKH�7UXVWHH� DQG� WKH� UHJLVWHUHG� KROGHU�V�� RI�7UXVW�&HUWLILFDWHV� WKDW� DQ�
RUGHU� RI� WKH� 67%� DSSURYLQJ� VXFK� PRGLILFDWLRQ� RU� DPHQGPHQW� LV� QRW� UHTXLUHG� DQG� WKDW� WKH�
DPHQGPHQW�LV�DXWKRUL]HG�XQGHU�WKH�0HUJHU�$JUHHPHQW�DQG�LV�FRQVLVWHQW�ZLWK�WKH�UHJXODWLRQV�RI�
WKH�67%�UHJDUGLQJ�YRWLQJ�WUXVWV��
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��� Governing Law; Powers of the STB�

�D� 7+,6�$*5((0(17�6+$//�%(�'((0('�72�%(�0$'(�,1�$1'�,1
$//�5(63(&76�6+$//�%(� ,17(535(7('��&216758('�$1'�*29(51('�%<�$1'�
,1� $&&25'$1&(� :,7+� 7+(� /$:� 2)� 7+(� 67$7(� 2)� '(/$:$5(� :,7+287�
5(*$5'� 72� 7+(� &21)/,&7� 2)� /$:� 35,1&,3/(6� 7+(5(2)� �25� $1<� 27+(5�
-85,6',&7,21�� 72� 7+(� (;7(17� 7+$7� 68&+� 35,1&,3/(6� :28/'� ',5(&7� $�
0$77(5�72�$127+(5�-85,6',&7,21��H[FHSW�WKDW��WR�WKH�H[WHQW�DQ\�SURYLVLRQ�KHUHRI�PD\�
EH� IRXQG� LQFRQVLVWHQW� ZLWK� WKH� ,&&� 7HUPLQDWLRQ� $FW� RI� ������ DV� DPHQGHG�� �WKH� ³Act´�� RU�
UHJXODWLRQ�RU�GHFLVLRQV�SURPXOJDWHG�WKHUHXQGHU�E\�WKH�67%��VXFK�$FW��GHFLVLRQV��DQG�UHJXODWLRQV�
VKDOO�FRQWURO�DQG�VXFK�SURYLVLRQ�KHUHRI�VKDOO�EH�JLYHQ�HIIHFW�RQO\�WR�WKH�H[WHQW�SHUPLWWHG�E\�VXFK�
$FW�DQG�UHJXODWLRQV��,Q�WKH�HYHQW�WKDW�WKH�67%�VKDOO��DW�DQ\�WLPH�KHUHDIWHU�E\�ILQDO�RUGHU��ILQG�WKDW�
FRPSOLDQFH�ZLWK�ODZ�UHTXLUHV�DQ\�RWKHU�RU�GLIIHUHQW�DFWLRQ�E\�WKH�7UXVWHH�WKDQ�LV�SURYLGHG�KHUHLQ��
WKH�7UXVWHH�VKDOO�DFW� LQ�DFFRUGDQFH�ZLWK�VXFK�ILQDO�RUGHU�LQVWHDG�RI�WKH�SURYLVLRQV�RI�WKLV�7UXVW�
$JUHHPHQW��

�E� 8QOHVV�SURYLGHG�RWKHUZLVH�LQ�WKH�$FW��HDFK�RI�WKH�3DUWLHV�DJUHHV�WKDW����L��LW
VKDOO� EULQJ� DQ\� DFWLRQ� RU� SURFHHGLQJ� LQ� UHVSHFW� RI� DQ\� DFWLRQ� RU� SURFHHGLQJ� LQ� UHVSHFW� RI� DQ\�
FODLP� DULVLQJ� RXW� RI� RU� RWKHUZLVH� UHODWLQJ� WR� WKLV�$JUHHPHQW� RU� WKH� WUDQVDFWLRQV� FRQWHPSODWHG�
KHUHE\��WKH�³Transactions´��H[FOXVLYHO\�LQ�WKH�&RXUW�RI�&KDQFHU\�RI�WKH�6WDWH�RI�'HODZDUH��RU�
�DQG�RQO\�LI��VXFK�FRXUW�ILQGV�LW�ODFNV�VXEMHFW�PDWWHU�MXULVGLFWLRQ��WKH�6XSHULRU�&RXUW�RI�WKH�6WDWH�
RI�'HODZDUH��&RPSOH[�&RPPHUFLDO�'LYLVLRQ���SURYLGHG�WKDW�LI�WKH�VXEMHFW�PDWWHU�RYHU�WKH�PDWWHU�
LV� WKH� VXEMHFW� RI� WKH�SURFHHGLQJ� LV�YHVWHG� H[FOXVLYHO\� LQ� WKH�8QLWHG�6WDWHV� IHGHUDO� FRXUWV�� VXFK�
SURFHHGLQJ� VKDOO�EH�KHDUG� LQ� WKH�8QLWHG�6WDWHV�'LVWULFW�&RXUW� IRU� WKH�'LVWULFW�RI�'HODZDUH� �WKH�
³Chosen Courts´�� DQG� �LL��VROHO\� LQ� FRQQHFWLRQ� ZLWK� VXFK� SURFHHGLQJV�� VXFK� 3DUW\�
�$� LUUHYRFDEO\�DQG�XQFRQGLWLRQDOO\�VXEPLWV�WR�WKH�H[FOXVLYH�MXULVGLFWLRQ�RI�WKH�&KRVHQ�&RXUWV�
�%� ZDLYHV�DQ\�REMHFWLRQ�WR�WKH�OD\LQJ�RI�YHQXH�LQ�DQ\�VXFK�DFWLRQ�RU�SURFHHGLQJ�LQ�WKH�&KRVHQ
&RXUWV�� �&��ZDLYHV� DQ\�REMHFWLRQ� WKDW� WKH�&KRVHQ�&RXUWV� DUH� DQ� LQFRQYHQLHQW� IRUXP�RU� GR� QRW
KDYH�MXULVGLFWLRQ�RYHU�DQ\�3DUW\���'��FRQVHQWV�WR�PDLOLQJ�RI�SURFHVV�RU�RWKHU�SDSHUV�LQ�FRQQHFWLRQ
ZLWK� DQ\� VXFK� DFWLRQ� RU� SURFHHGLQJ� LQ� WKH�PDQQHU� SURYLGHG� LQ� 3DUDJUDSK� ��� RU� LQ� VXFK� RWKHU
PDQQHU�DV�PD\�EH�SHUPLWWHG�E\�DSSOLFDEOH�ODZ�VKDOO�EH�YDOLG�DQG�VXIILFLHQW�VHUYLFH�WKHUHRI�DQG
�(� VKDOO�QRW�DVVHUW�DV�D�GHIHQVH��DQ\�PDWWHU�RU�FODLP�ZDLYHG�E\�WKH�IRUHJRLQJ�FODXVHV��$��WKURXJK
�'� RI�WKLV�6HFWLRQ����E��RU�WKDW�DQ\�RUGHU�LVVXHG�E\�WKH�&KRVHQ�&RXUWV�PD\�QRW�EH�HQIRUFHG�LQ�RU
E\�WKH�&KRVHQ�&RXUWV�

�F� ($&+� 3$57<� $&.12:/('*(6� $1'� $*5((6� 7+$7� $1<
&217529(56<� :+,&+� 0$<� %(� ,1� &211(&7,21� :,7+�� $5,6(� 287� 2)� 25�
27+(5:,6(� 5(/$7(� 72� 7+,6� $*5((0(17�� $1<� ,167580(17� 25� 27+(5�
'2&80(17�'(/,9(5('�38568$17�72�7+,6�$*5((0(17�25�27+(5�'2&80(17�
'(/,9(5('�38568$17�72�7+,6�$*5((0(17�25�7+(�75$16$&7,216��,6�/,.(/<�
72� ,192/9(� &203/,&$7('� $1'� ',)),&8/7� ,668(6�� $1'� 7+(5()25(� ($&+�
3$57<� ,55(92&$%/<� $1'� 81&21',7,21$//<� :$,9(6� 72� 7+(� )8//(67�
(;7(17�3(50,77('�%<�$33/,&$%/(�/$:�$1<�5,*+7�,7�0$<�+$9(�72�$�75,$/�
%<� -85<� :,7+� 5(63(&7� 72� $1<� 352&((',1*� ',5(&7/<� 25� ,1',5(&7/<�� ,1�
&211(&7,21� :,7+�� $5,6,1*� 287� 2)� 25� 27+(5:,6(� 5(/$7,1*� 72� 7+,6�
$*5((0(17��$1<� ,167580(17�25�27+(5�'2&80(17�'(/,9(5('�38568$17�
72� 7+,6� $*5((0(17� 25� 7+(� 75$16$&7,216�� ($&+� 3$57<� +(5(%<�
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$&.12:/('*(6�$1'�&(57,),(6� �L��7+$7�12�5(35(6(17$7,9(�2)�7+(�27+(5�
3$57,(6� +$6� 5(35(6(17('�� (;35(66/<� 25� 27+(5:,6(�� 7+$7� 68&+� 27+(5�
3$57,(6�:28/'�127��,1�7+(�(9(17�2)�$1<�$&7,21�25�352&((',1*��6((.�72�
(1)25&(�7+(�)25(*2,1*�:$,9(5���LL��,7�81'(567$1'6�$1'�+$6�&216,'(5('�
7+(�,03/,&$7,216�2)�7+,6�:$,9(5���LLL��,7�0$.(6�7+,6�:$,9(5�92/817$5,/<�
$1'� �LY�� ,7� +$6� %((1� ,1'8&('� 72� (17(5� ,172� 7+,6� $*5((0(17� $1'� 7+(�
75$16$&7,216�� %<�� $021*� 27+(5� 7+,1*6�� 7+(� 0878$/� :$,9(56��
$&.12:/('*0(176� $1'� &(57,),&$7,216� &217$,1('� ,1� 7+,6�
3$5$*5$3+����F���

��� Counterparts��7KLV�7UXVW�$JUHHPHQW� LV� H[HFXWHG� LQ� WKUHH� FRXQWHUSDUWV�� HDFK� RI
ZKLFK�VKDOO�FRQVWLWXWH�DQ�RULJLQDO��DQG�RQH�RI�ZKLFK�VKDOO�EH�UHWDLQHG�E\�3DUHQW��RQH�E\�+ROGFR��
DQG�WKH�RWKHU�E\�WKH�7UXVWHH��

��� Filing with the STB�� $� FRS\� RI� WKLV� $JUHHPHQW� DQG� DQ\� DPHQGPHQWV� RU
PRGLILFDWLRQV�WKHUHWR�VKDOO�EH�ILOHG�ZLWK�WKH�67%�E\�3DUHQW��

��� Successors and Assigns�� 7KLV� 7UXVW� $JUHHPHQW� VKDOO� EH� ELQGLQJ� XSRQ� WKH
VXFFHVVRUV�DQG�DVVLJQV�WR�WKH�3DUWLHV�KHUHWR��LQFOXGLQJ�ZLWKRXW�OLPLWDWLRQ�VXFFHVVRUV�WR�3DUHQW�E\�
PHUJHU��FRQVROLGDWLRQ�RU�RWKHUZLVH��

��� Successions of Functions�� )RU� SXUSRVHV� RI� WKLV� 7UXVW� $JUHHPHQW�� WKH� WHUP
³6XUIDFH� 7UDQVSRUWDWLRQ� %RDUG´� RU� ³67%´�� LQFOXGHV� DQ\� VXFFHVVRU� DJHQF\� RU� JRYHUQPHQWDO�
GHSDUWPHQW� WKDW� LV�DXWKRUL]HG�WR�FDUU\�RXW� WKH�UHVSRQVLELOLWLHV�QRZ�FDUULHG�RXW�E\�WKH�67%�ZLWK�
UHVSHFW�WR�YRWLQJ�WUXVWV�DQG�FRQWURO�RI�FRPPRQ�FDUULHUV��

��� Notices��$OO� QRWLFHV�� UHTXHVWV�� LQVWUXFWLRQV�� FRQVHQWV�� FODLPV�� GHPDQGV��ZDLYHUV�
DSSURYDOV�DQG�RWKHU�FRPPXQLFDWLRQV� WR�EH�JLYHQ�RU�PDGH�KHUHXQGHU�E\�RQH�RU�PRUH�3DUWLHV� WR�
RQH�RU�PRUH�RI�WKH�RWKHU�3DUWLHV�VKDOO�EH�LQ�ZULWLQJ�DQG�VKDOO�EH�GHHPHG�WR�KDYH�EHHQ�GXO\�JLYHQ�
RU�PDGH�RQ�WKH�GDWH�RI�UHFHLSW�E\�WKH�UHFLSLHQW�WKHUHRI�LI�UHFHLYHG�SULRU�WR������S�P��LQ�WKH�SODFH�
RI�UHFHLSW�DQG�VXFK�GD\�LV�D�%XVLQHVV�'D\��DV�GHILQHG�LQ�WKH�0HUJHU�$JUHHPHQW��RU�RWKHUZLVH�RQ�
WKH� QH[W� VXFFHHGLQJ� %XVLQHVV� 'D\�� LI� �D��VHUYHG� E\� SHUVRQDO� GHOLYHU\� RU� E\� D� QDWLRQDOO\�
UHFRJQL]HG� RYHUQLJKW� FRXULHU� VHUYLFH� XSRQ� WKH� 3DUW\� RU� 3DUWLHV� IRU� ZKRP� LW� LV� LQWHQGHG��
�E� GHOLYHUHG� E\� UHJLVWHUHG� RU� FHUWLILHG� PDLO�� UHWXUQ� UHFHLSW� UHTXHVWHG� RU� �F��VHQW� E\� HPDLO�
SURYLGHG� WKDW� WKH� HPDLO� WUDQVPLVVLRQ� LV� SURPSWO\� FRQILUPHG� E\� WHOHSKRQH� RU� RWKHUZLVH�� 6XFK
FRPPXQLFDWLRQV�VKDOO�EH�VHQW�WR�WKH�UHVSHFWLYH�3DUWLHV�DW�WKH�IROORZLQJ�VWUHHW�DGGUHVVHV�RU�HPDLO
DGGUHVVHV�RU�DW�VXFK�RWKHU�VWUHHW�DGGUHVV��IDFVLPLOH�QXPEHU�RU�HPDLO�DGGUHVV�IRU�D�3DUW\�DV�VKDOO
EH�VSHFLILHG�IRU�VXFK�SXUSRVH�LQ�D�QRWLFH�JLYHQ�LQ�DFFRUGDQFH�ZLWK�WKLV�3DUDJUDSK����

,I�WR�3DUHQW�RU�+ROGFR��

&DQDGLDQ�3DFLILF�5DLOZD\�/LPLWHG�
�����2JGHQ�'DOH�5RDG�6�(���&DOJDU\��$OEHUWD��&DQDGD��7�&��;�
$WWHQWLRQ�� -HIIUH\�-��(OOLV�
7HOHSKRQH�� �������������
(�PDLO�� -HIIB(OOLV#FSU�FD��
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:LWK�D�FRS\��ZKLFK�VKDOO�QRW�FRQVWLWXWH�QRWLFH��WR��

/DZ�2IILFH�RI�'DYLG�/��0H\HU�
�����6�6WUHHW�1:��
:DVKLQJWRQ�'�&��������
$WWHQWLRQ�� 'DYLG�0H\HU�
7HOHSKRQH�� �������������
(�PDLO�� 'DYLG#0H\HU/DZ'&�FRP�

$QG�D�FRS\��ZKLFK�VKDOO�QRW�FRQVWLWXWH�QRWLFH��WR��

6XOOLYDQ�	�&URPZHOO�//3�
����%URDG�6WUHHW�
1HZ�<RUN��1HZ�<RUN�������
$WWHQWLRQ�� )UDQN�-��$TXLOD�

&� $QGUHZ�*HUODFK
7HOHSKRQH�� ������������
(�PDLO� DTXLODI#VXOOFURP�FRP�

JHUODFKD#VXOOFURP�FRP�

,I�WR�WKH�7UXVWHH��

>Trustee@�
>Address@�
$WWHQWLRQ�� >Ɣ@
7HOHSKRQH�� >Ɣ@
(�PDLO� >Ɣ@

:LWK�D�FRS\��ZKLFK�VKDOO�QRW�FRQVWLWXWH�QRWLFH��WR��

>Legal Counsel@�
>Address Line 1@�
>Address Line 2@�
$WWHQWLRQ�� >Ɣ@�
7HOHSKRQH�� >Ɣ@�
(PDLO�� >Ɣ@�

��� Specific Performance�� (DFK� RI� WKH� 3DUWLHV� DFNQRZOHGJHV� DQG� DJUHHV� WKDW� WKH
ULJKWV�RI� HDFK�3DUW\� WR�FRQVXPPDWH� WKH�0HUJHU� DQG� WKH�RWKHU�7UDQVDFWLRQV� DUH� VSHFLDO�� XQLTXH�
DQG�RI�H[WUDRUGLQDU\�FKDUDFWHU�DQG�WKDW�LI�IRU�DQ\�UHDVRQ�DQ\�RI�WKH�SURYLVLRQV�RI�WKLV�$JUHHPHQW�
DUH�QRW�SHUIRUPHG�LQ�DFFRUGDQFH�ZLWK�WKHLU�VSHFLILF�WHUPV�RU�DUH�RWKHUZLVH�EUHDFKHG��LPPHGLDWH�
DQG� LUUHSDUDEOH�KDUP�RU�GDPDJH�ZRXOG�EH� FDXVHG� IRU�ZKLFK�PRQH\�GDPDJHV�ZRXOG�QRW�EH� DQ�
DGHTXDWH� UHPHG\�� $FFRUGLQJO\�� HDFK� 3DUW\� DJUHHV� WKDW�� LQ� DGGLWLRQ� WR� DQ\� RWKHU� DYDLODEOH�
UHPHGLHV�D�3DUW\�PD\�KDYH�LQ�HTXLW\�RU�DW�ODZ��HDFK�3DUW\�VKDOO�EH�HQWLWOHG�WR�HQIRUFH�VSHFLILFDOO\�
WKH�WHUPV�DQG�SURYLVLRQV�RI�WKLV�$JUHHPHQW�DQG�WR�REWDLQ�DQ�LQMXQFWLRQ�UHVWUDLQLQJ�DQ\�EUHDFK�RU�
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YLRODWLRQ�RU� WKUHDWHQHG�EUHDFK�RU�YLRODWLRQ�RI� WKH�SURYLVLRQV�RI� WKLV�$JUHHPHQW� LQ� WKH�&RXUW�RI�
&KDQFHU\�RI�WKH�6WDWH�RI�'HODZDUH�ZLWKRXW�QHFHVVLW\�RI�SRVWLQJ�D�ERQG�RU�RWKHU�IRUP�RI�VHFXULW\��
,Q�WKH�HYHQW�WKDW�DQ\�DFWLRQ�RU�SURFHHGLQJ�VKRXOG�EH�EURXJKW�LQ�HTXLW\�WR�HQIRUFH�WKH�SURYLVLRQV�
RI�WKLV�$JUHHPHQW��QR�3DUW\�VKDOO�DOOHJH��DQG�HDFK�3DUW\�KHUHE\�ZDLYHV�WKH�GHIHQVH��WKDW�WKHUH�LV�
DQ�DGHTXDWH�UHPHG\�DW�ODZ��
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,1� :,71(66� :+(5(2)�� &DQDGLDQ� 3DFLILF� 5DLOZD\� /LPLWHG� DQG� &\JQXV� +ROGLQJ�
&RUS��KDYH�FDXVHG�WKLV�7UXVW�$JUHHPHQW� WR�EH�H[HFXWHG�E\�WKHLU�UHVSHFWLYH�DXWKRUL]HG�RIILFHUV��
DQG� WKHLU� FRUSRUDWH� VHDOV� WR� EH� DIIL[HG�� DWWHVWHG� E\� WKHLU� UHVSHFWLYH� &RUSRUDWH� 6HFUHWDULHV� RU�
$VVLVWDQW�&RUSRUDWH� 6HFUHWDULHV�� DQG�'DYLG�/�� 6WDUOLQJ� KDV� FDXVHG� WKLV�7UXVW�$JUHHPHQW� WR� EH�
H[HFXWHG� E\� RQH� RI� LWV� GXO\� DXWKRUL]HG� FRUSRUDWH� RIILFHUV� DQG� LWV� FRUSRUDWH� VHDO� WR� EH� DIIL[HG��
DWWHVWHG�WR�E\�LWV�&RUSRUDWH�6HFUHWDU\�RU�RQH�RI�LWV�$VVLVWDQW�&RUSRUDWH�6HFUHWDULHV��DOO�DV�RI�WKH�
GD\�DQG�\HDU�ILUVW�DERYH�ZULWWHQ��

$WWHVW�� &DQDGLDQ�3DFLILF�5DLOZD\�/LPLWHG�

– %\�� �V��
>1DPH@�
>7LWOH@�

$WWHVW�� &\JQXV�+ROGLQJ�&RUS��

– %\�� �V����
>1DPH@�
>7LWOH@�

$WWHVW�� 'DYLG�/��6WDUOLQJ�

– %\� �V����
>1DPH@�
>7LWOH@�
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.$16$6�&,7<�6287+(51�
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7+,6�,6�72�&(57,)<�WKDW�BBBBBBBBBBB�ZLOO�EH�HQWLWOHG�WR�UHFHLYH��RQ�WKH�VXUUHQGHU�RI�
WKLV� &HUWLILFDWH�� RQ� WKH� WHUPLQDWLRQ� RI� WKH� 9RWLQJ� 7UXVW� $JUHHPHQW� KHUHLQDIWHU� UHIHUUHG� WR�� RU�
RWKHUZLVH� DV� SURYLGHG� LQ� 3DUDJUDSK� �� RI� VDLG� 9RWLQJ� 7UXVW� $JUHHPHQW�� �L�� D� FHUWLILFDWH� RU�
FHUWLILFDWHV��DV�WKH�FDVH�PD\�EH��IRU�>Ɣ@�VKDUHV�RI�WKH�&RPPRQ�6WRFN���>����@�SHU�VKDUH�SDU�YDOXH��
RI�WKH�&RPSDQ\��DV�GHILQHG�LQ�VDLG�9RWLQJ�7UXVW�$JUHHPHQW���7KLV�&HUWLILFDWH�LV�LVVXHG�SXUVXDQW�
WR��DQG�WKH�ULJKWV�RI�WKH�KROGHU�KHUHRI�DUH�VXEMHFW�WR�DQG�OLPLWHG�E\��WKH�WHUPV�RI�D�9RWLQJ�7UXVW�
$JUHHPHQW��GDWHG�DV�RI� >Ɣ@��������H[HFXWHG�E\�&DQDGLDQ�3DFLILF�5DLOZD\�/LPLWHG��D�&DQDGLDQ�
FRUSRUDWLRQ��&\JQXV�+ROGLQJ�&RUS���D�'HODZDUH�FRUSRUDWLRQ��³+ROGFR´��DQG�>7UXVWHH@��DV�WUXVWHH�
�WKH� ³Voting Trustee´��� D� FRS\� RI�ZKLFK�9RWLQJ�7UXVW�$JUHHPHQW� LV� RQ� ILOH� LQ� WKH� UHJLVWHUHG�
RIILFH�RI�WKH�&RPSDQ\�DW�>Ɣ@��DQG�RSHQ�WR�LQVSHFWLRQ�RI�DQ\�VWRFNKROGHU�RI�WKH�&RPSDQ\�DQG�WKH�
KROGHU�KHUHRI��7KH�9RWLQJ�7UXVW�$JUHHPHQW��XQOHVV�HDUOLHU�WHUPLQDWHG��RU�H[WHQGHG��SXUVXDQW�WR�
WKH� WHUPV� WKHUHRI��ZLOO� WHUPLQDWH� RQ�'HFHPEHU����� ������ VR� ORQJ� DV� QR� YLRODWLRQ�RI� ���8�6�&��
6HFWLRQV�������ZLOO�UHVXOW�IURP�VXFK�WHUPLQDWLRQ��

7KH� KROGHU� RI� WKLV� &HUWLILFDWH� VKDOO� EH� HQWLWOHG� WR� WKH� EHQHILWV� RI� VDLG� 9RWLQJ� 7UXVW�
$JUHHPHQW�� LQFOXGLQJ� WKH�ULJKW� WR�UHFHLYH�SD\PHQW�HTXDO� WR� WKH�FDVK�GLYLGHQGV�� LI�DQ\��SDLG�E\�
WKH�&RPSDQ\�ZLWK�UHVSHFW�WR�WKH�>QXPEHU�RI�VKDUHV@�UHSUHVHQWHG�E\�WKLV�&HUWLILFDWH��

7KLV�&HUWLILFDWH�VKDOO�EH�WUDQVIHUDEOH�RQO\�RQ�WKH�ERRNV�RI�WKH�XQGHUVLJQHG�9RWLQJ�7UXVWHH�
RU�DQ\�VXFFHVVRU��WR�EH�NHSW�E\�LW��RQ�VXUUHQGHU�KHUHRI�E\�WKH�UHJLVWHUHG�KROGHU�LQ�SHUVRQ�RU�E\�
DWWRUQH\�GXO\�DXWKRUL]HG�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�VDLG�9RWLQJ�7UXVW�$JUHHPHQW��DQG�
XQWLO� VR� WUDQVIHUUHG�� WKH� 9RWLQJ� 7UXVWHH� PD\� WUHDW� WKH� UHJLVWHUHG� KROGHU� DV� WKH� RZQHU� RI� WKLV�
9RWLQJ�7UXVW�&HUWLILFDWH�IRU�DOO�SXUSRVHV�ZKDWVRHYHU��XQDIIHFWHG�E\�DQ\�QRWLFH�WR�WKH�FRQWUDU\��

%\� DFFHSWLQJ� WKLV� &HUWLILFDWH�� WKH� KROGHU� KHUHRI� DVVHQWV� WR� DOO� WKH� SURYLVLRQV� RI�� DQG�
EHFRPHV�D�SDUW\�WR��VDLG�9RWLQJ�7UXVW�$JUHHPHQW��

,1�:,71(66�:+(5(2)��WKH�9RWLQJ�7UXVWHH�KDV�FDXVHG�WKLV�&HUWLILFDWH�WR�EH�VLJQHG�E\�
LWV�RIILFHU�GXO\�DXWKRUL]HG��

'DWHG��

%\�
$XWKRUL]HG�2IILFHU�
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)25� 9$/8(� 5(&(,9('� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� KHUHE\� VHOOV��
DVVLJQV��DQG�WUDQVIHUV�XQWR�BBBBBBBBBBBBBBBBBBBBBBB�WKH�ZLWKLQ�9RWLQJ�7UXVW�&HUWLILFDWH�DQG�
DOO� ULJKWV�DQG� LQWHUHVWV� UHSUHVHQWHG� WKHUHE\��DQG�GRHV�KHUHE\� LUUHYRFDEO\�FRQVWLWXWH�DQG�DSSRLQW�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� $WWRUQH\� WR� WUDQVIHU� VDLG� 9RWLQJ� 7UXVW� &HUWLILFDWH� RQ�
WKH�ERRNV�RI�WKH�ZLWKLQ�PHQWLRQHG�9RWLQJ�7UXVW�&HUWLILFDWH�RQ�WKH�ERRNV�RI�WKH�ZLWKLQ�PHQWLRQHG�
9RWLQJ�7UXVWHH��ZLWK�IXOO�SRZHU�RI�VXEVWLWXWLRQ�LQ�WKH�SUHPLVHV��

'DWHG��

,Q�WKH�3UHVHQFH�RI��
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INFORMAL OPINION OF BOARD STAFF ON VOTING 
TRUST AGREEMENT IN CN/IC  
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P.a::lA.. Ceef ;sm1.,, Eq. 
Rat··~:12$. C - ~ ;Ga :1 

~ .. '\Ii 

hx:mcc er.ms~ li11a1t 
llaqmg1,ra. It~ ~ 

um t~S::::::.,S..V. .... ~ ~ 
V.~di 'PH. DC. ;ar..,:J6Q9 

k StaF~Do::ter-S0. 3:iS-Sc..~~;fbibs!Cstt:tMLY Crox,ditm:1t 
Cs:•src:m w (jg;jd fn;:; v.·aa,:a :B;!q1m» ~ en~ mm, :Cami 
Qrn!f'JQffl. ~roma ~ c1,.~,wf; ~[ cmn1 .ITJd hdfk R;iJm;uJ 
OM:;;:see· zd (cdiJr .. BiJ.:p;. •r1IrsM Cmms:2: 

C ==-5:n S~ ~ ~;q+, .-C.mx!o:m a,,~~ ii !ft~~ n:fcm:d Ul u 
m .mdP=. Bbd;:n,~ )-~ Set,* lx....i ~ ~ m:! .tn ~ 1''bolly 
~ --~ af,oat, is ·~ f.D u ~.k:tp:r Scdmdiny. Dlt irl<mdc:s Cit=d Tr='.k 
u.>t.~,:s::,,, ~GTO. c:, t:i'$C2f1 ill er: C~ Sttta.. :aitGTC's ~ mdndq; Or:mJ 
T=:i. v.-~ lbmo:d lrlx..1~ 1: ~ ,,..,~.~ PxiGc ~ C.p:y (DV."P}~ 
::::d St O::::::r f =::=d C-1¥ i=-t ,sen 01l. 1uTC.(;J'I;. D'i''P,. SCT • .;i;Qd ).fcqa 5ub:i.dluy 
z:::- ~..a:d ti:! ~1:.1! .ti 0:-



P=I A- Ctmrringhm 
Fdiu.1Z") ?5,. 1991 
P.,;c:? 

STD f"'tmnee Dow:l No .. llS.S6 

= it,en,mblc ~ cn:tst. c:,,r .. n tht ~ ~ ,,.,.,,. . ,,rut!.:..:. r . .u, ... '"' ;r ~ ~Wh...J oy 
\..,. 'I tJ J:ll:, ut ~ .:milQ.l;CS. 

You u.bcu~ trim the VTA.. = Apccmcct ml PL= of Mcr;a (Ma;a Agrccmc:m) 
<!=:dosolfcm;wy I~ 19111.~CNR.~las.erS~. :mdlCCorp. Tbe~{agtt 
~* < 1111::rf ;:xm .. iJPk:S-ti ~ CNftC mc:rga ~ tmt. M~ Sobsidbty \\ill 
CQl:=-•q,ce 3 ash tcida off,cr (Tax!aOffc,} to~ up cc 15,~o(the ccmmm l1ock o(IC 
C.otp. (.m qg1c_g.ax~( 46.0, 1~761 oauondtns .s!mes of common 11.0Ck)., and this comm.on 11.0(k 
(mt :my~ lC Carp. ~'OlUlS ~ ..::.qQlltd by CS 3Dd iB~ti:un) • ·ill be (lbad itt chc 
~'11mgat:fl ~ rmdc:r the VTA. I Sca.:md. fo~ittg ~ oftbc·Tcndd' oac:r.m:id 
a&: accci;c of my Def'.1 SY') .tppO'\~ by ICC~ •1 ~ fmcfud'ing the Trust= of ibc 
Vf A). d i:s ~ lhtt .Mcri;cr Sub.iw..~ '4ill be mo:s'Cd (}.lcrgcr} ~ilb .tad into re 
ear;,..., wb.::i~ mesqa::m.e aiSlt'0a: ofMCS'iU'Scmidi~ sh:111 c=sc. = IC Carp. ~be 
~ =,i,irta c:mpot.nioa (&he Sani,ins Corpor.moD). Upon commmmtkm o f the Mcrp:r. Dil 
,oc:,q•f;n; smrcs ol the Sunning Carpoution ~;u be depoi;i•~ into the \"OOltS tru.rt.1 h b 
anm.:_n;d d= the M.crscr ,a,ilJ oc:cm- in 2rJ,-:mc:cof a:rl}' Smfxc T~ &o.ud \STll)· 
~':SJ of :1 CNIIC cmmol :q,plicdi:ort • 

Yoo inf'C:flcd m you rm c.uy 12. L ffl ~ission.. ttm you bclic\-e um ~tctger 
Sahsidi;ay• J ~ of IC Cotp. •s o.»nmoo stock in the TCIJl'kr Off.er. o.nd M~ 
Schsidi=,,·• mp ~'ith .:ltJd qgn CC Corp.. "ill DOt gh-e CN '1nd iu ~ lbe power to 
aic:mot lC Corp. m its r:a:ilro.ld ~ To ('I~ :sy iss:lx o( ~ c:otlUOl 

i Wmoi:,, Cc:dal Ccr'pOQlion.. 3 ~~ ~ iJ \11nou.d)' ~rn-ed to IU re Corp. 
mil tbic C«llpmy. IC Corp. itxli,Jcs iu r.:iilnod d.TI1Ql•~ mmou Cc:otnll ~ Comp::uly. 
Chiap Cc::.tr::d .t, hcii$C ~ ~Hp;!n.)1; .miJ Cc:ci:a R.i\tt R.3.ilrmd Comp;t:ny: l1Itd 1.lmr 
rCS{JIXU\-c ~ lC Corp. .ulc1 iu r::ri1ro;ad aflila:a .ire n:fc:m:d to collcc.'ti~f %S lC. 

• The: ash tt:t'liJa ofter '1QS u,, ammsi;ni;c otH>t lboot fm,.my U. t 998. 

' Abo ponu.m& to the ~tdp:r Ap-ccmau, G:ad s.f:c:c of IC Corp. ~ outstmding 
i:m:::xdim:ty prior IO tbi: ~lcr\:a. «lxr lbm .lb.:ud °'"'ucd bc:ocfJci,JJy b}• CN 3nd held in tbc 
,~ cmz.. will b: com-c.ttol apoa dx:· rortPonnvricu of~ ~tc:r;tt m10 tht ri'1tt to rc:c:ch'C ·O: 
l10d «"' (X)mbbt.rtion or -:uh .32:ld CN stock. a, ~ under dz ~td'gcr A~ 

• 0a fe.hn:.u,- l!, 199!. CS md IC filed~ prrlllmg notifiQlion (CN/IC•l) o(lhcir imem t0 

rue = ~km:oa ~ .mboriry tmdcr .19 U .s.C. I l.T'..J.?j tor the ai:quisition of c:omrol by 
·C""R.t!:trougb M.aga- Subd.diiay .. ofJC Corp ... mi lhrougb it oftCR and hs ~ diilbtcs. 
oJ f« * ff'SUbm; eotnmon amirot by C"R of GT\\* md iu r:nl.rmd ailllb1cs and ICR mJd ilS 
r:ti1t.,d :ufili#CJ (rd"cm:d mas the c,J/IC comrol ~ ). 
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PmiJ A.. Cmmingtmn 
rc:htw.aj 25. 19ft 
Patel 

-sm rJD,mee Docket N4. JlS56 

~,:r • . rem am ,eq,axina t.b:U ·the STD sbfi'DilllC m irucmnal, nan-bwli:og opinion stistlng 
lb3l tm vr A ml dx ~mtat, dcs::n'bcd r.bmm will cffcahicly lnsula14 CN And its 
dilineJ m:sm-_, viol:ninn ·'l! lhc ICC Tc:nni:nmion Ad of 199$ .o.nd of STD po 1ky asa.i:ntt 
~ :acqnisniou t)f' C0nlJ'0l of IC's c:mier suhridimif"3. 

The YDftliB Tr= dr;rtor.:cm: In Gmaa1. The ,-oting tnm to be C'Stllblhhcd under the 
VT A -aill be; o1:q1eridnrt P:all8J~ 9 pro,idcs lh3i lbcte me 10 be no coJPOnuc officcn or 
bo.vd mc:rnhca m wmnco ~ten CNR and its Nlibt:eJ, on the one h!md. and the Trust ?C ml 
~ :rffift:U:S an tbc ollxr b:md.. P:uasa:qih 9 :mo pro ... idd Um. c=-i,t for the \"Oting 0\1$1 i:sclf 
.uxl '\lilh the cu.cption noted in lbc Odl SC'nla.lCC', !.hm! me to be oo direct or iI:.din:ct bnsift!"'U 
.a,m,,oxmsordnf!JVl. ·~ar~btw.=mlmdits3flil~ontbconc 
b:md.and me T~ md us.:o..fillwcs.. oo Eb: olhct b:md.1 P..unsr:rph 9 funhcr pnnddcs ah1U 1hc 
T~ ~ mab limbed in,-.~ ·i.n ors \1QWJg~. lbcse limited bn-atmmm~ in 
~ jtdg,cDCm. ~ noi ~ Ible ~DCCK>f die TruN'C,. 

UQda P=~.a:ph 7. the Trus:« 5.h:ill. immedmclf ro~ing tbc ·recdpt of c:stb QUI 
~ or am dis:.ribulion m smy be dcwrcd ad piid upon 1h!: Trwt SlOCk. pay lbc wnc 
:O\tt ID ot 3:i ditcctcd by the rq;istccJ boldcr(s) orTmt Cati.fl~ bu! skill rteci\-c tlml hold 
dnio:mh:d ~ Dlhc:rlhm ~ upon thcsz:teu:nns,.md coDdidon, as the Tnm 
Slock mid w!I iuuc Tnm Cc:rtill.e:21d tqJrCSCJlling mtr 1X"I" or .3dditioo.DJ securities tlut m4l' be 
~ .:zj dnida:Jds upo;o \he' Trust Stock 01 othcrv.ise ~ upon the Tnm SLOCk. to~ 
~ boLkr(sl ofTru:st CatUic:11.cs ·in proponion to thdr rapec;th"C" irucn::ns. 

P:Jp.a;pb 4 pro~ides th.1.l lhr \l>W'lS tnul lO be~ tmd(r ~ VT A ~ill be 
i:nc ,oahk. ~ -I :also J'if°"idcs th:n the ~on of lhc Trmtcc 4ari.ag the t.e:ru of Che 
trU$1 sba.U be irmvcible by CNR and iu Affil~ 

Cr.da P~:mgr:ipb. l. lbC Trust= ~ DOl p.11tidp:ac in Of iJllC:r{m: "itb \he m:m.:Jgcment 
of lC Corp. md s1ulJ tw: 00 other~ \ft-uh fdpea t.o tc Corp. Ottpl Ul ~~ \\lilh ~ 
\"TA·, k:rnS.. the v"TA dines \be Trust«.~~ l . to ''Ole the Trust Stod; in r:n.w 
-0(tbt Metgtr 3.1 ~ tr.zm:ICtiom ~bit with lb.11 Mai:cr. and ID \'OU: call !h:m:s of 
Trusi Stotl iD &\-or 4f ~ pr~ or IJdion ~ er ~le 10 dl.spc$c Qf Tn.w Su;d; fa 
~ ,..ittJ ~ S. Unilcr Pmgx:,pb J~ only with Utt prior "Tinm apptO\':Ll of the 

• l"ou incfnir :m ,-om kna tfm. puaa.,n1 to S«tion 7.01 or~ Maser,\~ a.oy 
ccnfidcmbl in!orm:mm.t mmmamic:3!ed ~un CNR.. its subsidimcs :md cdlll111et. mi IC. hs 
~ mt ~* for d,vc dilisea= ~~be hdd ln conn~ 413d used solely 
r« dt:l pmpmc. \•w Aho~ CN and JC to tile a •rcquesl (or o prora::ih-c onb:r \\ilh the STD 
shonly. 
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Pm:l A. f"unaingh,,m STD Fl~ Docket No. JJ$$6 
yIS.1991 

.,. I .. ..... 

SIB rmy a tt;i:sw:cdbcldc:r of 11 Trust~ ms.tract the Trustee la ,..titing to ,-otc ~ 
Trmt Sud rqircsa;std by udi Trmt ~ m ml)' n:mmt:t. ~ S proht~b th¢ 
Trt:sa= ~exac:isi.ag die \"OtUJQ po',IUS of the Trust Stock LQ m:sy ~-ay so as to Q"CltC any 
~ace ct mtampamtc n:l=amhip ~'tal CNR=d. its Affilill~ on the co.= ~­
lC Cap. mdib sffifmn., Qt\ tbcC!hcr t.md. Uadct P~1:qib S, only \\,;ui the pn(l'f u'lin:c:!n 
qpnn"d of.the STB m:a, the T~ ~i,te the' Tnm Stock to t!cr:t Wl)' offlter. c.llrector. nominee 
or ccr,ev:::11~~-c of O.'R (St" any of iu :sffilwe« iu = oflkt:r or dircdor of the busiDcs.s 
opcs:momoflC Corp. or or aay -~ an«: Corp, ()~~ ~ 3 pro,ides wt '1b,_ 
T~ slwl \'Qfe .1ll s=-cs ofTnJ:St Stock \\itlucspcct to~ m:snm ... . lo I.he Trustee•, sole 
~ b:1\iag dua: repd for the bncn:su of \he holdm of lb¢ Trusl Certi11atc1 ~ invcston 
m \be' Ccc:ipdW(t .. ~ '\\ilbcut re!~ to mdl baldm'" ~lo~ .orh:cr dw:I; 
the Corn,u1u «its~ .. ~-• 11x,;e t~ m the VTA.. in my Judam=t. will allow the 
Trm=mct~tly~ 

Trr r«ing Tnur A~: Dt:alittrt!. The VTA auu,im pro\-u:ion, th.It will g<n'tttt 
dr di\"CStinat er the Trmi Stock if thcCN/1(. control tr:msxliim iJ t='\U ~ted. 
P;u;.tp:zpb !(11J pnnidt:t: '"Ir ls me int(:mionofthis PmSQPh th.,.J 00 ,iol4tion or 49 U.S.C. 
_ I I ID •ill mu!.t from ;i ~ oldr.s Trust.• P~ s,cl pm,idc:s~ • AD'}t such 
~ (dis.-posiriaa by O.".R o(dia: T n:m S!Qck] wlt h: subject to .• • my jurisdiction of Use 
STB to m~r ~ • :1 di\'Otiturc ofl rm1 Srocl:. • Tho: ~ 1n my judam.cn~ iUDotmt 
ram :,e~·~g;mc::nt dat. if tJ» Tm&et O!Tcrmid Mcra;t;t ~ bw ~ CN/IC gmuol 
tr:J~ wtim:xtdy ~ tbc STB \\lll. h.n"C the mthority lO ~'C both '1 plan of 
di~~* tb: gLc (OT othcrdhposition)of chc Tron Stodt. " -bcx\'Ct. such dhutitun: lllld 
du~® pb:c. :md \\;hdftff· or nnt th,: ·pcnon ~wring ·k lmst Stock rcql.lln:s tcdion 
11.l!l ~ -to CODwm:mnc sudl~wm..• 

1 ~ Umm hriuc C21t'Qt11iea. ct .>t ~Bcrmat Jet lnfrmn.ll Qrnnkm-YiltinQ IM1 
~m,. F'trn Docnt No* l:619 (lCC sm-cd Dec:.~. 1994). slip op. a:t 6. Sm.alm ~ 
Ee~ h,ific; Qn:p. ::Cmuml-SPT Ca •• 2 LC.C1d 709. 814 (1986) (the jurudktlon of the 
l~ Commcu:e C'ommts:sim-"'toO\"d'R:e me ordctty dh-atitmc• o( lht Ttun S.wck is 
~ Y ~ fusJ ~ to ~ ~-aro:solliwiom m1d ocqulsi1iort$ of ~ t;. Of 
~ the STD "wld h:n'e no ~ry l() m~ :he ultmutc dupositl on of tho Trust SJ.OCk 

(continutd-) 
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£1), lhc ~ any pnnision ~r IXt()' be fQUlllJ :into:nmtmr 
"'ilh the ICC Tomia;,tion Act or 199$ or rcgul.uion promulQD2cd 
~ by the STB. such Act mid rquwion, sh:ill Qmln)l and 
s.u:b J)t'O\'mOn hctcof w1I be gi\,m cffixt only 10 Lbc aJ.cnt 
pgmitttd by uach Ad wni1 rqul.aliam. fil lJJQ '-\'ml. dCli 1hc ST1) 

sbllJ,. a:t ~ time· bcraftcr by tlml. onkr* ftnd dDl comp~ 
v.im ~ rcquircs;my~ er di~ actian. bytb: T~ th:in 
is ptnidcd hcttm. thc Trmtttc ~ .=t m ~ ~im Judi 
·&ml ,order b,;,e,,d (\rlbc pn:n~~r1.1u Trim 1\grrcmmt. 

l rclizc. of~ tlw in me M~ Asz.canem,. S«tion l .Ol pa:pons IQ ~om lC o, ,-cw 
p,u.u 0\i:t mtY VT A modifJOliom or a.mcm!rnmts. • I mstll'l\C, bo\\n'cr. \h31 P:ungmpb 16 of 
lhc 'tTA ~ pK\'mi a,u Mascr,\gtrcmcnl. s«tion Ull~ in lhcc:\nt oraeonflicL The 
STB', =tbori.ty ~ di,l:Srimre c.nno, be cmu.iltd by I.be Maga AgrccQm'll. 

u,,~ la mr opmion. ~ \'Olmg ~ U) bet ~lbhcl unda the ·v•A \\lll 
~yimw:nc CN ;:ad iu affilwcs fmm •~ 'riabli1:m ofSubtnlc IV of Titk 49 of the 
Cimcd St:D:s Codt and lht polie)• of the sm ttm •'Ol114 mull iCCN ~~· LO '1¢qUUt!. \\i~ 
~.Q mtTKia1t ~ in the c:mia mmidi:mcs «>flC Cmp. ;u. ~thd'\\W to tcsulc m 
c:owut Unda lbr: VT A. itl my judgmcm:. =ntrol of ICC'~ and JU amicr suhddlmits =n be 
~ by CN m-.t iu :iffili:nc:s only ~ U> cq,pto;.111 by th-: STD or the CN,1C control 
~ 

My opiniion ~ns 1hr \'lltU3B trust is .It) tnf orm:il :st.:11T opinion thm ii not binding on 
tb.: STB. Ss:c_..i90-1l 10U.34a). 

'amtn,cdl 
-.a('. it e1'C1lm!Jy to rule lh:it Ol"s dbm 01\~ of dJ:C Trusi Stoc.li: did not n-:,ult in control 
mJd did not ,iob:lc =, olhc:r p.tmuwn of J.Dw. 

• tn the McrJF' Ajl'C'ffllCDL Scaion 1.03 pt'O\ida: •.,. the Voting T~ A~• m.1;)' not 
be modified 01 ~ without dx prior '111im:Q ~111 of IC unim such modUlcodon or 
~ b l'J01i incofllmcns !olilb ·um A~ =4 ls mt ~,h"Ct'SC to IC or its llOCtbQtdcn 

• 



Prl ,\ f"<v,mju~...­

f,;hzc:&:y 25~ 1991 
~6 

• • 

J.lt:riu no, ~d. Io. mririna; iit. my opim.cn r:spa.tias the '"'OtinS U"l.%Slt I h-1\-,, gi\'Cll 
ao <=emmk-t,ir.wa shusoa"d to the m.c:riD of c.bc -1!1 u.s.c. 11323-25 CNJIC canttol 1ppllarlon 
wt.CN md IC intx:ad to fik ou or before Jwic I?, 1993. _Tbm, my opinion should not be 

. wraprt1td by q pa$GO am i:nrf,adon tl.m l think the STD will or will not l!pprO\,, nny sucb 
mppfi-=ioa. . . 

h6l.k llodzt A copy of dm lttter v.ill be pb:cd in tbc public dockd in STB Fim:occ 
Docket No. 33556. 

' 
4'6-v~~i,t 

Vamm A. Willimm 
Sccrcwy 
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EXHIBIT A

WSLEGAL\041567\00141\27065568v14843-8016-4822 v.110

Exhibit 4

THISThis V#TI$G T%&ST AG%EE'E$T ()Trust Agreement*+, -.t/- .s 01 '.23h
13456, 17782021, b8 .9- .:09; <.9.-i.9 $.ti09.=>.3i1i3 %.i=?.8 <0:@.98Li:it/-, . <.9.-i.9
302@02.ti09 ()Parent*+, B=.3Ah.?A '/2;/2 SBb<8;9Bs H0=-i9; <02@., . C/=.?.2/ 302@02.ti09 .9-
.9 i9-i2/3t ?h0==8 0?9/- sBbsi-i.28 01 >.2/9t ()'/2;/2 SBbsi-i.28Hol��o*+ .9- Th/ B.9A 01 $/?
D02A, . $/? D02A b.9Ai9; 302@02.ti09C.vi- L. St.2=i9; (th/ )Trustee* .9-, t0;/th/2 ?ith th/ >.2/9t
.9- H0=-30, th/ )Part�es* .9- /.3h, . )Part�*+,.

� � T � � � � � T H�

�H���A�, it is i9t/9-/- th.t '/2;/2 SBbsi-i.28 ?i== 30::/93/ .9- 30:@=/t/ . 3.sh t/9-/2 011/2
(th/ )#11/2*+ 102 B@ t0 .9 .;;2/;.t/ 01 4 6 0Btst.9-i9; sh.2/s 01 30::09 st03A ()Sh.2/s*+ 01 B=.3Ah.?A, . C/=.?.2/
302@02.ti09 (th/ )<0:@.98*+ t0 b/ 10==0?/- b8 . :/2;/2 01 '/2;/2 SBbsi-i.28 ?ith .9- i9t0 th/ <0:@.98 (th/
)'/2;/2*+ @B2sB.9t t0, .9- B@09 th/ t/2:s .9- 309-iti09s s/t 102th i9, th/ A;2//:/9t .9- >=.9 01
'/2;/2, -.t/- .s 01 E/b2B.28 16, 1778 .:09; th/ <0:@.98, >.2/9t .9- '/2;/2 SBbsi-i.28, .s it :.8 b/
.:/9-/- 120: ti:/ t0 ti:/456, 2021 (th/ )�erger Agreement*+ (. 30@8 01 ?hi3h is .tt.3h/- h/2/t0
.s Exhibit A+, b8 .9- .:09; >.2/9t, <8;9Bs '/2;/2 SBb 1 <02@02.ti09, . C/=.?.2/ 302@02.ti09
.9- -i2/3t ?h0==8 0?9/- sBbsi-i.28 01 >.2/9t ()�erger �u�  *+, <8;9Bs '/2;/2 SBb 2
<02@02.ti09, . C/=.?.2/ 302@02.ti09 .9- -i2/3t ?h0==8 0?9/- sBbsi-i.28 01 '/2;/2 SBb 1
()�erger �u� !*+, .9- F.9s.s <it8 S0Bth/29, . C/=.?.2/ 302@02.ti09 ()"#�*+, (i+ '/2;/2 SBb
2 ?i== :/2;/ ?ith .9- i9t0 F<S (th/ )$�rst �erger*+, .9- (ii+ i::/-i.t/=8 10==0?i9; th/ Ei2st
'/2;/2, F<S ?i== :/2;/ ?ith .9- i9t0 '/2;/2 SBb 1 (th/ )�e�on� �erger*+, ?ith th/ /9tit8
sB2vivi9; th/ S/309- '/2;/2 b/i9; 2/1/22/- t0 h/2/i9 .s th/ )#om%an�*, .9- (iii+ i::/-i.t/=8
10==0?i9; th/ 309sB::.ti09 01 th/ S/309- '/2;/2, >.2/9t ?i== 3.Bs/ th/ 309t2ibBti09 01 .== 01
th/ 0Btst.9-i9; 30::09 sh.2/s 01 th/ <0:@.98 t0 H0=-30 4i9 .3302-.93/ ?ith th/ st/@s s/t 102th
i9 S/3ti09 1.8 01 th/ '/2;/2 A;2//:/9t6 (sB3h 309t2ibBti09, th/ )#ontr��ut�on*, .9- t0;/th/2
?ith th/ Ei2st '/2;/2 .9- th/ S/309- '/2;/2, th/ )�erger*+, .s . 2/sB=t 01 ?hi3h th/ <0:@.98
?i== b/ . -i2/3t ?h0==8 0?9/- sBbsi-i.28 01 H0=-30G

�H���A�, it is i9t/9-/- th.t th/ 309sB::.ti09 01 th/ '/2;/2 ?i== 033B2 @2i02 t0 .98
issB.93/ b8 th/ SB21.3/ T2.9s@02t.ti09 B0.2- (th/ )�T&*+ 01 .98 2/HBi2/- .@@20v.= 102, 02
/x/:@ti09 01, >.2/9tIs 309t20= 01 th/ <0:@.98GG

�H���A�' >.2/9t .9- '/2;/2 SBbsi-i.28 i9t/9-, si:B=t.9/0Bs=8i9t/9-s, 309t/:@02.9/0Bs=8
?ith th/ .3HBisiti09 01 th/ Sh.2/s 01 th/ <0:@.98 @B2sB.9t t0 th/ #11/2 .9- @B2sB.9t t0 th/ '/2;/2 (th/
302@02.ti09 sB2vivi9; th/ '/2;/2 .=s0 2/1/22/- t0 h/2/i9 .s th/ )<0:@.98*+309sB::.ti09 01 th/ '/2;/2, t0
3.Bs/ th/ -/@0sit 01 sB3h.== 01 th/ 0Btst.9-i9; 30::09 sh.2/s 01 th/ <0:@.98 i9 .9 i9-/@/9-/9t,
i22/v03.b=/ v0ti9; t2Bst, (th/ )Trust*+ @B2sB.9t t0 th/ 2B=/s 01 th/47 <.E.%. >.2t 1013 .9- STB
@2/3/-/9t, i9 02-/2 t0 .v0i- .98 .==/;.ti09 02 .ss/2ti09 th.t >.2/9t 02 .98 .11i=i.t/ 01 its
.11i=i.t/s>.2/9t is 309t20==i9; 02 h.s th/ @0?/2 t0 309t20= th/ <0:@.98 @2i02 t0 th/ 2/3/i@t 01 .98
2/HBi2/- STB .@@20v.= 02 /x/:@ti09G

�H���A�' th/ -/@0sit 01 .== 01 th/ 0Btst.9-i9; 30::09 sh.2/s 01 th/ <0:@.98 ?ith
th/ T2Bst is 102 th/ @B2@0s/ 01 @20vi-i9; .ssB2.93/ th.t /.3h 01 H0=-30 .9- th/ >.2/9t ?i== s.tis18
its .bs0=Bt/ 02 309ti9;/9t 0b=i;.ti09 B9-/2 I<<TA .9- STB 2B=/s .9- @2/3/-/9ts t0 .v0i-
@2/:.tB2/ 309t20= 01 th/ <0:@.98 @/9-i9; STB 2/vi/? .9- .@@20v.= 01 sB3h 309t20=G



�H���A�, 9/ith/2 th/ T2Bst// 902 .98 01 its .11i=i.t/s h.s .98 011i3/2s 02 b0.2-
:/:b/2s i9 30::09 02 .98 -i2/3t 02 i9-i2/3t bBsi9/ss .22.9;/:/9ts 02 -/.=i9;s (.s -/s32ib/- i9
>.2.;2.@h 710 h/2/01+ ?ith >.2/9t, H0=-30, th/ <0:@.98 02 .98 01 itsth/i2 .11i=i.t/sG .9-

�H���A�, th/ T2Bst// is ?i==i9; t0 .3t .s v0ti9; t2Bst// @B2sB.9t t0 th/ t/2:s 01 this
T2Bst A;2//:/9t .9- th/ 2B=/s 01 th/ STB,G .9-

�H���A�, >.2/9t, H0=-30 .9- th/ T2Bst// i9t/9- th.t th/ T2Bst 102:/- h/2/i9 b/ .
t2Bst -/s32ib/- i9 sBbs/3ti09 248(25.2+ 01 th/ Income T�� 
c� (<.9.-.+.

�(�' TH���$(��, th/ @.2ti/s>.2ti/s h/2/t0 .;2// .s 10==0?sJ

A%%ointment o) Trustee. >.2/9t .9- M/2;/2 SBbsi-i.28H0=-30 h/2/b8 .@@0i9t Th/1.
B.9A 01 N/? D02AC.vi- L. St.2=i9; .s T2Bst// h/2/B9-/2, .9- Th/ B.9A 01 N/? D02AC.vi- L. St.2=i9;
h/2/b8 .33/@ts s.i- .@@0i9t:/9t .9- .;2//s t0 .3t .s T2Bst// B9-/2 this T2Bst A;2//:/9t .s
@20vi-/- h/2/i9.

*e%osit o) #om%any Trust �toc+.  2.

2. I::/-i.t/=8 B@09 th/ 30:@=/ti09 01 th/ M/2;/2, >.2/9t .9- M/2;/2(.+
SBbsi-i.28H0=-30 .;2// th.t, @2i02 t0 .33/@t.93/ 01 .98 t/9-/2/- Sh.2/s @B2sB.9t t0 th/ O11/2, M/2;/2 SBbsi-i.28
?i== -i2/3t th/ -/@0sit.28 102 th/ 011/2 t0 t2.9s1/2 t0 th/ T2Bst// .98 Sh.2/s .33/@t/- 102 @.8:/9t @B2sB.9t t0 th/
O11/2. >.2/9t .9- M/2;/2 SBbsi-i.28 .=s0 .;2// th.t i::/-i.t/=8 B@09 2/3/i@t, .3HBisiti09 02 @B23h.s/ b8 /ith/2 01
th/: 02 b8 .98 01 th/i2 .11i=i.t/s 01 .98 .--iti09.= Sh.2/s, 02 .98 0th/2 v0ti9; s/3B2iti/s 01 th/ <0:@.98, it ?i==
t2.9s1/2 02 3.Bs/ t0 b/ t2.9s1/22/- t0 th/ T2Bst// th/ 3/2ti1i3.t/ 02 3/2ti1i3.t/s 2/@2/s/9ti9; sB3h .--iti09.= Sh.2/s 02
0th/2 s/3B2iti/s. >.2/9t .=s0 .;2//s th.t, si:B=t.9/0Bs=8 ?ith th/ /11/3tiv/9/ss 01 th/ M/2;/2, >.2/9t ?i== 3.Bs/ th/
t2.9s1/2 t0 H0=-30 ?i== -/@0sit ?ith th/ T2Bst// 01 th/ 3/2ti1i3.t/ 02 3/2ti1i3.t/s 2/@2/s/9ti9; 100
@/23/9t 01 th/ issB/- .9-102 .== 0Btst.9-i9; 30::09 sh.2/s 01 th/ <0:@.98, .s th/ 302@02.ti09 sB2vivi9;
th/ M/2;/2 ()�,ares*+. A== sB3h 3/2ti1i3.t/s sh.== b/ -B=8 /9-02s/- 02 .330:@.9i/- b8 @20@/2
i9st2B:/9ts -B=8 /x/3Bt/- 102 t2.9s1/2 th/2/01 t0 th/ T2Bst//, .9- sh.== b/ /x3h.9;/- 102 09/ 02
:02/ V0ti9; T2Bst </2ti1i3.t/s sBbst.9ti.==8 i9 th/ 102: .tt.3h/- h/2/t0 .s Att.3h:/9t AB (th/
)Trust #erti)icates*+, ?ith th/ b=.9As th/2/i9 .@@20@2i.t/=8 1i==/- .9- sh0?i9; H0=-30 .s th/
2/;ist/2/- h0=-/2 01 th/ T2Bst </2ti1i3.t/s. A== Sh.2/s .t .98 ti:/ -/=iv/2/- t0 th/ T2Bst//
h/2/B9-/2 .2/ h/2/i9.1t/2 3.==/- th/ )<0:@.98 Trust �toc+.* Th/ T2Bst// sh.== @2/s/9t t0 th/
<0:@.98 .== 3/2ti1i3.t/s 2/@2/s/9ti9; <0:@.98 T2Bst St03A 102 sB22/9-/2 .9- 3.93/==.ti09 01 sB3h
3/2ti1i3.t/s .9- 102 th/ issB.93/ .9- -/=iv/28 t0 th/ T2Bst// 01 9/? 3/2ti1i3.t/s (th/ )T2Bst St03A*+
2/;ist/2/- i9 th/ 9.:/ 01 th/ T2Bst// 02 its 90:i9//. >.2/9t, H0=-30 .9- th/ T2Bst// .;2// th.t
th/ -/@0sit 01 th/ T2Bst St03A ?ith th/ T2Bst// @B2sB.9t t0 this S/3ti09 2 sh.== 90t 2/sB=t i9 .
3h.9;/ i9 th/ b/9/1i3i.= 0?9/2shi@ 01 th/ Sh.2/s .9- sh.== 90t 2/sB=t i9 . s.=/, -is@0siti09, =/.s/
02 /x3h.9;/ ?ith th/ T2Bst// 01 th/ T2Bst St03A. 

Th/ >.2ti/s .;2// (i+ t0 t2/.t, 102 U.S. 1/-/2.= i930:/ t.x @B2@0s/s, /.3h(b+
b/9/1i3i.= 0?9/2 01 T2Bst </2ti1i3.t/s .s th/ b/9/1i3i.= 0?9/2 01 th/ B9-/2=8i9; T2Bst St03A, (ii+
90t t0 t.A/ .98 @0siti09 i9309sist/9t ?ith th/ t2/.t:/9t -/s32ib/- i9 (i+ 09 .98 t.x 2/tB29, i9 .98
t.x @203//-i9; 02 0th/2?is/ /x3/@t t0 th/ /xt/9t 2/HBi2/- b8 . )-/t/2:i9.ti09* ?ithi9 th/
:/.9i9; 01 S/3ti09 1313(.+ 01 th/ I9t/29.= R/v/9B/ <0-/ 01 1786, .s .:/9-/-G .9- (iii+ t0 t2/.t,
102 <.9.-i.9 1/-/2.= i930:/ t.x @B2@0s/s, th/ t2Bst 32/.t/- b8 this T2Bst A;2//:/9t .s . t2Bst

- 2-

4843-8016-4822 v.110



-/s32ib/- i9 sBbs/3ti09 248(25.2) 01 th/ Income T�� 
c� (<.9.-.) .9- t0 90t t.A/ .98 @0siti09
i9309sist/9t ?ith sB3h t2/.t:/9t 09 .98 t.x 2/tB29, i9 .98 t.x @203//-i9; 02 0th/2?is/.

Ac-uisition o) Additional �,ares or �ecurities. >.2/9t .;2//s th.t i::/-i.t/=83.
B@09 2/3/i@t, .3HBisiti09 02 @B23h.s/ b8 it 02 .98 01 its .11i=i.t/s 01 .98 .--iti09.= Sh.2/s, 02 .98
0th/2 v0ti9; s/3B2iti/s 01 th/ <0:@.98, it ?i== -/@0sit 02 3.Bs/ t0 b/ -/@0sit/- t0 th/ T2Bst// th/
3/2ti1i3.t/ 02 3/2ti1i3.t/s 2/@2/s/9ti9; sB3h .--iti09.= Sh.2/s 02 s/3B2iti/s.

T,e Trustee.s Po/ers0  4.

3. Th/ T2Bst// sh.== b/ @2/s/9t, i9 @/2s09 02 2/@2/s/9t/- b8 @20x8, .t .==(.)
.99B.= .9- s@/3i.= ://ti9;s 01 sh.2/h0=-/2s 01 th/ <0:@.98 s0 th.t .== T2Bst St03A :.8 b/
30B9t/- 102 th/ @B2@0s/s 01 -/t/2:i9i9; th/ @2/s/93/ 01 . HB02B: .t sB3h ://ti9;s. Th/ T2Bst//
sh.== b/ /9tit=/- .9- it sh.== b/ its -Bt8 t0 /x/23is/ .98 .9- .== v0ti9; 2i;hts i9 2/s@/3t 01 th/ T2Bst
St03A /ith/2 i9 @/2s09 02 b8 @20x8 02 309s/9t, .s h/2/i9.1t/2 @20vi-/-, B9=/ss 0th/2?is/ -i2/3t/-
b8 .9 02-/2 01 th/ STB 02 . 30B2t 01 30:@/t/9t KB2is-i3ti09. >.2/9t .9- M/2;/2 SBbsi-i.28H0=-30
.;2//, .9- th/ T2Bst// .3A90?=/-;/s, th.t th/ T2Bst// sh.== 90t @.2ti3i@.t/ i9 02 i9t/21/2/ ?ith th/
:.9.;/:/9t 01 th/ <0:@.98 .9- sh.== t.A/ 90 0th/2 .3ti09s ?ith 2/s@/3t t0 th/ <0:@.98 /x3/@t
i9 .3302-.93/ ?ith th/ t/2:s h/2/01, th/ t/2:s 01 th/ M/2;/2 A;2//:/9t, th/ 3/2ti1i3.t/ 01
i9302@02.ti09 .9- b8=.?s 01 th/ <0:@.98 02 .98 02-/2s 01 th/ STB. Th/ T2Bst// sh.== /x/23is/
.== v0ti9; 2i;hts i9 2/s@/3t 01 th/ T2Bst St03A i9 1.v02 01 .98 @20@0s.= 02 .3ti09 9/3/ss.28 02
-/si2.b=/ t0 /11/3t, 02 309sist/9t ?ith th/ /11/3tB.ti09 01, th/ .3HBisiti09 01 th/ <0:@.98 b8
>.2/9t .9- M/2;/2 SBbsi-i.28 @B2sB.9t t0 th/ M/2;/2 A;2//:/9t .9-, ?ith0Bt =i:iti9; th/ ;/9/2.=it8 01 th/
102/;0i9;, i1 th/2/ sh.== b/ ?ith 2/s@/3t t0 th/ B0.2- 01 Ci2/3t02s 01 th/ <0:@.98 .9 “E=/3ti09 <09t/st” .s -/1i9/- i9
th/ >20x8 RB=/s 01 th/ S/3B2iti/s .9- Ex3h.9;/ <0::issi09 (th/ “SE<”), i9 ?hi3h 09/ s=.t/ 01 90:i9//s sh.==
sB@@02t th/ /11/3tB.ti09 01 th/ M/2;/2 .9- .90th/2 0@@0s/ it, i9 1.v02 01 th/ s=.t/ sB@@02ti9; th/ /11/3tB.ti09 01 th/
M/2;/2. I9 /x/23isi9; th/ T2Bst//Is v0ti9; 2i;hts ?ith 2/s@/3t t0 th/ T2Bst St03A, th/ T2Bst// sh.==
v0t/ i9 .3302-.93/ ?ith, .9- t0 :.i9t.i9 i9 /11/3t, th/ t/2:s .9- i9t/9t 01 th/ M/2;/2 A;2//:/9t
.9- th/ 3/2ti1i3.t/ 01 i9302@02.ti09 .9- b8=.?s 01 th/ <0:@.98, i93=B-i9;, bBt 90t =i:it/- t0, th/
10==0?i9;J th/ T2Bst// sh.== 90t s/==, =/.s/, .ssi;9, t2.9s1/2, .=i/9.t/, @=/-;/, /93B:b/2 02
h8@0th/3.t/ th/ T2Bst St03A 02 .98 :.K02 .ss/ts 01 th/ <0:@.98 02 .98 2i;ht 02 i9t/2/st th/2/i9,
?h/th/2 v0=B9t.2i=8 02 b8 0@/2.ti09 01 =.? 02 b8 ;i1t 02 0th/2?is/, 902 sh.== th/ T2Bst// 3.Bs/ th/
<0:@.98 t0 :/2;/ 02 309s0=i-.t/ ?ith 02 i9t0 .98 0th/2 /9tit8, ?ith0Bt th/ @2i02 ?2itt/9
.Bth02iL.ti09 01 >.2/9t (0th/2 th.9 i9 3099/3ti09 ?ith . -is@0siti09 @B2sB.9t t0 >.2.;2.@h 7). I9
.--iti09, 102 s0 =09; .sB9ti= th/ M/2;/2 A;2//:/9t is i9 /11/3tSTB h.s issB/- . 1i9.= 02-/2 .@@20vi9; th/
:/2;/2 .9- 30::09 309t20= 01 th/ <0:@.98 b8 >.2/9t, th/ T2Bst// sh.== v0t/ .== sh.2/s 01 T2Bst
St03A t0 3.Bs/ .98 0th/2 @20@0s/- :/2;/2, bBsi9/ss 30:bi9.ti09 02 si:i=.2 t2.9s.3ti09
(i93=B-i9;, ?ith0Bt =i:it.ti09, .98 309s0=i-.ti09, s.=/ 01 .== 02 sBbst.9ti.==8 .== th/ .ss/ts,
2/02;.9iL.ti09, 2/3.@it.=iL.ti09, =iHBi-.ti09 02 ?i9-i9; B@ 01 02 b8 th/ <0:@.98) i9v0=vi9; th/
<0:@.98, bBt 90t i9v0=vi9; >.2/9t 02 09/ 01 its .11i=i.t/s (0th/2 th.9 i9 3099/3ti09 ?ith .
-is@0siti09 @B2sB.9t t0 @.2.;2.@h>.2.;2.@h 87), 90t t0 b/ /11/3t/-. Th/ T2Bst// sh.== v0t/ .==
sh.2/s 01 T2Bst St03A i9 1.v02 01 .98 @20@0s.= 02 .3ti09 9/3/ss.28 02 -/si2.b=/ t0 -is@0s/ 01 T2Bst
St03A i9 .3302-.93/ ?ith >.2.;2.@h 87 h/2/01.

Ex3/@t .s 0th/2?is/ /x@2/ss=8 @20vi-/- i9 th/ th2// i::/-i.t/=8 @2/3/-i9;(b)
s/9t/93/sh/2/i9, th/ T2Bst// sh.== v0t/ .== sh.2/s 01 T2Bst St03A ?ith 2/s@/3t t0 .== :.tt/2s,
i93=B-i9;, ?ith0Bt =i:it.ti09, th/ /=/3ti09 02 2/:0v.= 01 -i2/3t02s, v0t/- 09 b8 th/
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sh.2/h0=-/2sst03Ah0=-/2s 01 th/ <0:@.98 (?h/th/2 .t . 2/;B=.2 02 s@/3i.= ://ti9; 02 @B2sB.9t t0 .
B9.9i:0Bs ?2itt/9 309s/9t+ i9 th/ T2Bst//Is s0=/ -is32/ti09, h.vi9; -B/ 2/;.2- 102 th/ i9t/2/sts 01
th/ h0=-/2s 01 th/ T2Bst </2ti1i3.t/s .s i9v/st02s i9 th/ <0:@.98, -/t/2:i9/- ?ith0Bt 2/1/2/93/ t0
sB3h h0=-/2sI i9t/2/sts i9 2.i=20.-s 0th/2 th.9 th/ <0:@.98 02 its sBbsi-i.2i/sG @20vi-/- th.t th/
T2Bst// sh.== 90t v0t/ th/ T2Bst St03A i9 1.v02 01 t.Ai9; 02 -0i9; .98 .3t ?hi3h ?0B=- vi0=.t/ .98
@20visi09 01 th/ M/2;/2 A;2//:/9t (02 i:@/-/ th/ <0:@.98Is @/2102:.93/ th/2/B9-/2+ 02
vi0=.t/ .98 @20visi09 01 th/ 3/2ti1i3.t/ 01 i9302@02.ti09 .9- b8-=.?s 01 th/ <0:@.98, 02 ?hi3h i1
t.A/9 02 -09/ @2i02 t0 th/ 309sB::.ti09 01 th/ M/2;/2 ?0B=- h.v/ b//9 . vi0=.ti09 01 th/
M/2;/2 A;2//:/9t 02 th/ 3/2ti1i3.t/ 01 i9302@02.ti09 .9- b8-=.?s 01 F<S. N0t?ithst.9-i9; th/
102/;0i9; @20visi09s 01 this >.2.;2.@h 34 02 .98 0th/2 @20visi09 01 this A;2//:/9t, th/ 2/;ist/2/-
h0=-/2 01 . T2Bst </2ti1i3.t/ :.8 .t .98 ti:/ --M bBt 09=8 ?ith th/ @2i02 ?2itt/9 .@@20v.= 01 th/
STB --M i9st2B3t th/ T2Bst// i9 ?2iti9; t0 v0t/ th/ T2Bst St03A 2/@2/s/9t/- b8 sB3h T2Bst
</2ti1i3.t/ i9 .98 :.99/2, i9 ?hi3h 3.s/ th/ T2Bst// sh.== v0t/ sB3h sh.2/s i9 .3302-.93/ ?ith
sB3h i9st2B3ti09s. I9 /x/23isi9; its v0ti9; 2i;hts i9 .3302-.93/ ?ith this >.2.;2.@h 34, th/ T2Bst//
sh.== t.A/ sB3h .3ti09s .t .== .99B.=, s@/3i.= 02 0th/2 ://ti9;s 01 st03Ah0=-/2s 01 th/ <0:@.98 02
i9 3099/3ti09 ?ith .98 .3ti09 b8 309s/9t i9 =i/B 01 . ://ti9;.

4. �rre1�����e Trust. This T2Bst A;2//:/9t .9- th/ 90:i9.ti09 01 th/ T2Bst//5.
-B2i9; th/ t/2: 01 th/ t2Bst sh.== b/ i22/v03.b=/ b8 >.2/9t .9- its .11i=i.t/s .9- sh.== t/2:i9.t/
09=8 i9 .3302-.93/ ?ith th/ @20visi09s 01 >.2.;2.@hs 87 .9- 1415 h/2/01.

5. SBbK/3t t0 >.2.;2.@h 3>.2.;2.@hs 4(.+ .9- 4(b+, th/ T2Bst// sh.== 90t /x/23is/ th/6.
v0ti9; @0?/2s 01 th/ T2Bst St03A i9 .98 ?.8 s0 .s t0 32/.t/ .98 -/@/9-/93/ 02 i9t/2302@02.t/
2/=.ti09shi@ b/t?//9 (i+ >.2/9t .9- its .11i=i.t/s, 09 th/ 09/ h.9-, .9- (ii+ th/ <0:@.98 02 its
.11i=i.t/s, 09 th/ 0th/2 h.9-. Th/ t/2: “.11i=i.t/” 02 “.11i=i.t/s” ?h/2/v/2 Bs/- i9 this T2Bst
A;2//:/9t sh.== h.v/ th/ :/.9i9; s@/3i1i/- i9 S/3ti09 11323(3+ 01 Tit=/ 47 01 th/ U9it/- St.t/s
<0-/, .s .:/9-/-. Th/ T2Bst// sh.== 90t, ?ith0Bt th/ @2i02 .@@20v.= 01 th/ STB, v0t/ th/ T2Bst
St03A t0 /=/3t .98 011i3/2, -i2/3t02, 90:i9// 02 2/@2/s/9t.tiv/ 01 >.2/9t 02 .98 01 its .11i=i.t/s .s
.9 011i3/2 02 -i2/3t02 01 th/ <0:@.98 02 01 .98 .11i=i.t/ 01 th/ <0:@.98. Th/ T2Bst// sh.== b/
A/@t i9102:/- 2/s@/3ti9;?ith 2/s@/3t t0 th/ bBsi9/ss 0@/2.ti09s 01 th/ <0:@.98 b8 :/.9s 01 th/
1i9.93i.= st.t/:/9ts @2/@.2/- b8 th/ <0:@.98 .9- .98 2/@02ts .9- 0th/2 i9102:.ti09 ?h/9 .9- .s 
th/ <0:@.98 ?0B=- b/ 2/HBi2/- t0 1i=/ ?ith th/ SE< b8 S/3ti09s 13(.+ 02 15(-+ B9-/2 th/
S/3B2iti/s Ex3h.9;/ A3t 01 1734, .s .:/9-/-, i1 th/ <0:@.98 ?/2/ sBbK/3t th/2/t0, .98 0th/2
i9102:.ti09 2/HBi2/- t0 b/ -/=iv/2/- @B2sB.9t t0 RB=/ 144A(-+(4+ B9-/2 th/ S/3B2iti/s A3t 01
1733, .s .:/9-/- .9- 0th/2 @Bb=i3 -is3=0sB2/ -03B:/9ts @/2i0-i3.==8 1i=/- b8 th/ <0:@.98 .9-
.11i=i.t/s 01 th/ <0:@.98 ?ith th/ SE< .9- ?ith th/ STB, .9- b8 :/.9s 01 i9102:.ti09 2/s@/3ti9; th/
<0:@.98 309t.i9/- i9 sB3h st.t/:/9ts .9- 0th/2 -03B:/9ts 1i=/- b8 >.2/9t ?ith th/ SE< .9- th/ STB, 30@i/s 01
?hi3h sh.== b/ @20:@t=8 1B29ish/- t0 th/ T2Bst// b8 th/ <0:@.98 02 >.2/9t, .9- sB3h 0th/2
@/2i0-i3 2/@02ts .s th/ 3.s/T2Bst// :.8 b/2/HB/st 120: ti:/ t0 ti:/, .9- th/ T2Bst// sh.== b/ 1B==8
@20t/3t/- i9 2/=8i9; B@09 sB3h i9102:.ti09. Th/ T2Bst// sh.== 90t b/ =i.b=/ 102 .98 :ist.A/s 01
1.3t 02 =.? 02 .98 /2202 01 KB-;:/9t, 02 102 .98 .3t 02 0:issi09, /x3/@t .s . 2/sB=t 01 th/ T2Bst//Is
?i==1B= :is309-B3t 02 ;20ss 9/;=i;/93/.

6. Tr�ns)er �) Trust #ert�)���tes. A== T2Bst </2ti1i3.t/s sh.== b/ t2.9s1/2.b=/ 097.
th/ b00As 01 th/ T2Bst// b8 th/ 2/;ist/2/- h0=-/2 B@09 th/ sB22/9-/2 th/2/01 @20@/2=8 .ssi;9/-, i9
.3302-.93/ ?ith 2B=/s 120: ti:/ t0 ti:/ /st.b=ish/- 102 th/ @B2@0s/ b8 th/ T2Bst//. U9ti= s0
t2.9s1/22/-, th/ T2Bst// :.8 t2/.t th/ 2/;ist/2/- h0=-/2 .s 0?9/2 01 th/ .@@=i3.b=/ T2Bst
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</2ti1i3.t/s 102 .== @B2@0s/s. E.3h t2.9s1/2// 01 . T2Bst </2ti1i3.t/ issB/- h/2/B9-/2 sh.==, b8 his
.33/@t.93/ th/2/01, .ss/9t t0 .9- b/30:/ . @.2t8 t0 this T2Bst A;2//:/9t, .9- sh.== .ssB:/ .==
.tt/9-.9t 2i;hts .9- 0b=i;.ti09s.

7. *i1idends and *istributions. >/9-i9; th/ t/2:i9.ti09 01 this T2Bst .s8.
h/2/i9.1t/2 @20vi-/-, th/ T2Bst// sh.==, i::/-i.t/=8 10==0?i9; th/ 2/3/i@t 01 /.3h 3.sh -ivi-/9-
02 3.sh -ist2ibBti09 .s :.8 b/ -/3=.2/- .9- @.i- B@09 th/ T2Bst St03A, @.8 th/ s.:/ 0v/2 t0 02 .s
-i2/3t/- th/ 2/;ist/2/- h0=-/2(s) 01 T2Bst </2ti1i3.t/s h/2/B9-/2 .s th/9 A90?9 t0 th/ T2Bst//.
Th/ T2Bst// sh.== 2/3/iv/ .9- h0=- -ivi-/9-s .9- -ist2ibBti09s 0th/2 th.9 3.sh B@09 th/ s.:/
t/2:s .9- 309-iti09s .s th/ T2Bst St03A .9- sh.== issB/ T2Bst </2ti1i3.t/s 2/@2/s/9ti9; .98 9/? 02
.--iti09.= s/3B2iti/s th.t :.8 b/ @.i- .s -ivi-/9-s B@09 th/ T2Bst St03A 02 0th/2?is/ -ist2ibBt/-
B@09 th/ T2Bst St03A t0 th/ 2/;ist/2/- h0=-/2(s) 01 T2Bst </2ti1i3.t/s i9 @20@02ti09 t0 th/i2
2/s@/3tiv/ i9t/2/sts.

*is%osition o) Trust Stoc+2 Termination o) Trust.7.

8. This T2Bst is .33/@t/- b8 th/ T2Bst// sBbK/3t t0 th/ 2i;ht h/2/b8(.)
2/s/2v/- i9 >.2/9t .t .98 ti:/ t0 3.Bs/ H0=-30 t0 s/== 02 :.A/ .98 0th/2 -is@0siti09 01 th/ ?h0=/
02 .98 @.2t 01 th/ T2Bst St03A, ?h/th/2 02 90t .9 /v/9t -/s32ib/- i9 sBb@.2.;2.@h (b) b/=0? h.s
033B22/-. Th/ T2Bst// sh.== t.A/ .== .3ti09s 2/.s09.b=8 2/HB/st/- b8 >.2/9tH0=-30 ?ith 2/s@/3t t0
(i93=B-i9;, ?ith0Bt =i:it.ti09, /x/23isi9; .== v0ti9; 2i;hts i9 2/s@/3t 01 T2Bst St03A i9 1.v02 01
.98 @20@0s.= 02 .3ti09 9/3/ss.28 02 -/si2.b=/ t0 /11/3t, 02 309sist/9t ?ith th/ /11/3tB.ti09 01) .98
@20@0s/- -i2/3t 02 i9-i2/3t s.=/ 02 0th/2 -is@0siti09 01 th/ ?h0=/ 02 .98 @.2t 01 th/ T2Bst St03A b8
>.2/9tH0=-30. Th/ T2Bst// sh.== .t .98 ti:/ B@09 th/ 2/3/i@t 01 . -i2/3ti09 120: >.2/9t si;9/- b8
its >2/si-/9t .9- <hi/1 Ex/3Btiv/ O11i3/2 02 09/ 01 its Vi3/ >2/si-/9ts .9- B9-/2 its 302@02.t/
s/.=.Bth02iL/- 011i3/2s -/si;9.ti9; th/ @/2s09 02 /9tit8 t0 ?h0: >.2/9t h.s -i2/3t=8 02 i9-i2/3t=8
s0=- 02 0th/2?is/ -is@0s/- 01 th/ ?h0=/ 02 .98 @.2t 01 th/ T2Bst St03A .9- 3/2ti18i9; th.t sB3h
@/2s09 02 /9tit8 is 90t .9 .11i=i.t/ 01 >.2/9t .9- h.s .== 9/3/ss.28 2/;B=.t028 .Bth02it8, i1 .98 b/
2/HBi2/-, t0 @B23h.s/ th/ T2Bst St03A (B@09 ?hi3h 3/2ti1i3.ti09 th/ T2Bst// sh.== b/ /9tit=/- t0
2/=8), i::/-i.t/=8 t2.9s1/2 t0 th/ @/2s09 02 /9tit8 th/2/i9 9.:/- .== th/ T2Bst//Is 2i;ht, tit=/ .9-
i9t/2/st i9 sB3h .:0B9t 01 th/ T2Bst St03A .s :.8 b/ s/t 102th i9 s.i- -i2/3ti09. I1 .98 2/;B=.t028
.Bth02it8 02 .@@20v.=, i93=B-i9; STB .@@20v.=, is 2/HBi2/- 102 sB3h t2.9s1/2, >.2/9t ?i== 90t ;iv/
.98 sB3h -i2/3ti09 B9=/ss .9- B9ti= sB3h 2/;B=.t028 .Bth02it8 02 .@@20v.= is 0bt.i9/-. I1 th/
102/;0i9; -i2/3ti09 sh.== s@/3i18 .== 01 th/ T2Bst St03A, th/9 10==0?i9; t2.9s1/2 01 th/ T2Bst//Is
2i;ht, tit=/ .9- i9t/2/st th/2/i9, .9- i9 th/ /v/9t 01 . s.=/ th/2/01, B@09 -/=iv/28 t0 02 B@09 th/
02-/2 01 th/ 2/;ist/2/- h0=-/2(s) 01 th/ T2Bst </2ti1i3.t/s 01 th/ @203//-s 01 sB3h s.=/, this T2Bst
sh.== 3/.s/ .9- 30:/ t0 .9 /9-. I1 th/ 102/;0i9; -i2/3ti09 is .s t0 09=8 . @.2t 01 th/ T2Bst St03A,
th/9 this T2Bst sh.== 3/.s/ .s t0 s.i- @.2t B@09 sB3h t2.9s1/2, .9- -ist2ibBti09 01 th/ 9/t @203//-s
th/2/120: i9 th/ /v/9t 01 s.=/, bBt sh.== 2/:.i9 i9 1B== 1023/ .9- /11/3t .s t0 th/ 2/:.i9i9; @.2t 01
th/ T2Bst St03A. I9 th/ /v/9t 01 . -i2/3t 02 i9-i2/3t s.=/ 01 T2Bst St03A b8 >.2/9t, th/ T2Bst//
sh.==, t0 th/ /xt/9t th/ 309si-/2.ti09 th/2/102 is @.8.b=/ t0 02 309t20==.b=/ b8 th/ T2Bst//,
@20:@t=8 @.8, 02 3.Bs/ t0 b/ @.i- B@09 th/ 02-/2 01 >.2/9t th/ 9/t @203//-s 01 sB3h s.=/ 09 . @20
2.t. b.sis t0 th/ 2/;ist/2/- h0=-/2(s) 01 th/ T2Bst </2ti1i3.t/s. It is th/ i9t/9ti09 01 this @.2.;2.@h
th.t 90 vi0=.ti09s 01 47 U.S.<. S/3ti09sS/3ti09 11323 ?i== 2/sB=t 120: . t/2:i9.ti09 01 this T2Bst.

I9 th/ /v/9t th/ STB A@@20v.= (.s -/1i9/- b/=0?) sh.== h.v/ b//9 ;2.9t/-,(b)
th/9 i::/-i.t/=8 B@09 th/ -i2/3ti09 01 >.2/9t .9- th/ -/=iv/28 01 . 3/2ti1i/- 30@8 01 sB3h 02-/2
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01 th/ STB 02 0th/2 ;0v/29:/9t.= .Bth02it8 ?ith 2/s@/3t th/2/01, 02, i9 th/ /v/9t th.t SBbtit=/ IV
01 Tit=/ 47 01 th/ U9it/d St.t/s <0d/, 02 0th/2 309t20==i9; =.?, is .:/9d/d t0 .==0? >.2/9t 02 its
.11i=i.t/s t0 .3HBi2/ 309t20= 01 th/ <0:@.98 ?ith0Bt 0bt.i9i9; STB 02 0th/2 ;0v/29:/9t.=
.@@20v.=, B@09 d/=iv/28 01 .9 0@i9i09 01 i9d/@/9d/9t 30B9s/= s/=/3t/d b8 th/ T2Bst// th.t 90
02d/2 01 th/ STB 02 0th/2 ;0v/29:/9t.= .Bth02it8 is 2/HBi2/d, th/ T2Bst// sh.== /ith/2 (i) t2.9s1/2 t0
02 B@09 th/ 02d/2 01 th/ 2/;ist/2/d h0=d/2(s) 01 T2Bst </2ti1i3.t/s h/2/B9d/2 .s th/9 A90?9 t0 th/
T2Bst//, its 2i;ht, tit=/ .9d i9t/2/st i9 .9d t0 .== 01 th/ T2Bst St03A th/9 h/=d b8 it i9 .3302d.93/
?ith th/ t/2:s, 309diti09s .9d .;2//:/9ts 01 this T2Bst A;2//:/9t .9d 90t th/2/t0102/
t2.9s1/22/d b8 it .s @20vid/d i9 sBb@.2.;2.@h (.) h/2/01, 02 (ii) i1 sh.2/h0=d/2 .@@20v.= 01 th/ M/2;/2 h.s
90t @2/vi0Bs=8 b//9 0bt.i9/d, v0t/ th/ T2Bst St03A ?ith 2/s@/3t t0 th/ M/2;/2 02 .98 0th/2 :/2;/2 b/t?//9 th/
<0:@.98 .9d M/2;/2 SBbsidi.28 02 .98 0th/2 .11i=i.t/ 01 >.2/9t .s di2/3t/d b8 th/ 2/;ist/2/d h0=d/2(s) 01 th/ T2Bst
</2ti1i3.t/sG .9d B@09 .98 sB3h t2.9s1/2 02 :/2;/2 this T2Bst sh.== 3/.s/ .9d 30:/ t0 .9 /9d.

I9 th/ /v/9t th.t th/2/ sh.== h.v/ b//9 .9 STB C/9i.= (.s d/1i9/d b/=0?),(3)
>.2/9t sh.== Bs/ its 2/.s09.b=/ b/st /1102ts t0, di2/3t=8 02 i9di2/3t=8, (i) s/== th/ T2Bst St03A t0 09/
02 :02/ /=i;ib=/ @B23h.s/2s, 02 (ii) 0th/2?is/ t0 dis@0s/ 01 th/ T2Bst St03A, dB2i9; . @/2i0d 01 t?0
8/.2s .1t/2 sB3h STB C/9i.= 02 sB3h /xt/9si09 01 th.t @/2i0d .s th/ STB sh.== .@@20v/. A98 sB3h
dis@0siti09 sh.== b/ sBbK/3t t0 .98 KB2isdi3ti09 01 th/ STB t0 0v/2s// >.2/9tIs di2/3t 02 i9di2/3t
div/stitB2/ 01 T2Bst St03A. At .== ti:/s, th/ T2Bst// sh.== 309ti9B/ t0 @/2102: its dBti/s B9d/2 this
T2Bst A;2//:/9t .9d, sh0B=d >.2/9t b/ B9sB33/ss1B= i9 its /1102ts t0 di2/3t=8 02 i9di2/3t=8 s/== 02
dist2ibBt/ th/ T2Bst St03A dB2i9; th/ @/2i0d 2/1/22/d t0, th/ T2Bst// sh.== .s s009 .s @2.3ti3.b=/
s/== th/ T2Bst St03A 102 3.sh t0 09/ 02 :02/ /=i;ib=/ @B23h.s/2s i9 sB3h :.99/2 .9d 102 sB3h @2i3/
.s th/ T2Bst// i9 its dis32/ti09 sh.== d//: 2/.s09.b=/ .1t/2 309sB=t.ti09 ?ith th/ >.2/9t. (A9
“el�g��le %ur�,aser” h/2/B9d/2 sh.== b/ . @/2s09 02 /9tit8 th.t is 90t .11i=i.t/d ?ith th/ >.2/9t
.9d ?hi3h h.s .== 9/3/ss.28 2/;B=.t028 .Bth02it8, i1 .98 b/ 2/HBi2/d, t0 @B23h.s/ th/ T2Bst St03A.)
>.2/9t .;2//s t0 300@/2.t/ ?ith th/ T2Bst// i9 /11/3ti9; sB3h dis@0siti09, .9d th/ T2Bst// .;2//s
t0 .3t i9 .3302d.93/ ?ith .98 di2/3ti09 :.d/ b8 >.2/9t .s t0 .98 s@/3i1i3 t/2:s 02 :/th0d 01
dis@0siti09, t0 th/ /xt/9t 90t i9309sist/9t ?ith th/ 2/HBi2/:/9ts 01 th/ t/2:s 01 .98 STB 02 30B2t
02d/2. Th/ @203//ds 01 th/ s.=/ sh.== b/ dist2ibBt/d 09 . @20 2.t. b.sis t0 02 B@09 th/ 02d/2 01 th/
2/;ist/2/d h0=d/2(s) 01 th/ T2Bst </2ti1i3.t/s h/2/B9d/2 .s th/9 A90?9 t0 th/ T2Bst//. Th/ T2Bst//
:.8, i9 its 2/.s09.b=/ dis32/ti09, 2/HBi2/ th/ sB22/9d/2 t0 it 01 th/ T2Bst </2ti1i3.t/s h/2/B9d/2
b/102/ @.8i9; t0 th/ h0=d/2 hisits sh.2/ 01 th/ @203//ds. U@09 dis@0siti09 01 th/ T2Bst St03A
@B2sB.9t t0 this >.2.;2.@h 87(3), this T2Bst sh.== 3/.s/ .9d 30:/ t0 .9 /9d.

U9=/ss s009/2 t/2:i9.t/d @B2sB.9t t0 .98 0th/2 @20visi09 h/2/i9 309t.i9/d,(d)
this T2Bst A;2//:/9t sh.== t/2:i9.t/ 09 M.23h4C/3/:b/2 1331, 200320256, .9d :.8 b/ /xt/9d/d
b8 th/ @.2ti/s>.2ti/s h/2/t0, s0 =09; .s 90 vi0=.ti09 01 47 U.S.<. S/3ti09s 11323 ?i== 2/sB=t 120:
sB3h t/2:i9.ti09 02 /xt/9si09. A== T2Bst St03A .9d .98 0th/2 @20@/2t8 h/=d b8 th/ T2Bst//
h/2/B9d/2 B@09 sB3h t/2:i9.ti09 sh.== b/ dist2ibBt/d 09 . @20 2.t. b.sis t0 02 B@09 th/ 02d/2 01
th/ 2/;ist/2/d h0=d/2(s) 01 T2Bst </2ti1i3.t/s h/2/B9d/2 .s th/9 A90?9 t0 th/ T2Bst//. Th/ T2Bst//
:.8, i9 its 2/.s09.b=/ dis32/ti09, 2/HBi2/ th/ sB22/9d/2 t0 it 01 th/ T2Bst </2ti1i3.t/s h/2/B9d/2
b/102/ th/ 2/=/.s/ 02 t2.9s1/2 01 th/ st03A i9t/2/sts /vid/93/d th/2/b8.

Th/ T2Bst// sh.== @20:@t=8 i9102: th/ STB 01 .98 t2.9s1/2 02 dis@0siti09(/)
01 T2Bst St03A @B2sB.9t t0 this >.2.;2.@h 87.
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Ex3/@t .s @20vid/d i9 this >.2.;2.@h 87, th/ T2Bst// sh.== 90t dis@0s/ 01,(1)
02 i9 .98 ?.8 /93B:b/2, th/ T2Bst St03A.

N0t?ithst.9di9; th/ 102/;0i9;, i1 th/ STB issB/s . d/3=.2.t028 02d/2 th.t(;)
th/ t/2:i9.ti09 01 th/ T2Bst ?i== 90t 3.Bs/ >.2/9t 02 its .11i=i.t/s t0 h.v/ 309t20= 01 th/ <0:@.98,
th/ T2Bst// sh.== t2.9s1/2 09 . @20 2.t. b.sis t0 02 B@09 th/ 02d/2 01 th/ 2/;ist/2/d h0=d/2(s) 01
T2Bst </2ti1i3.t/s h/2/B9d/2 .s th/9 A90?9 t0 th/ T2Bst//, its 2i;ht, tit=/ .9d i9t/2/st i9 .9d t0 .==
01 th/ T2Bst St03A th/9 h/=d b8 it i9 .3302d.93/ ?ith th/ t/2:s .9d 309diti09s 01 this T2Bst
A;2//:/9t .9d 90t th/2/t0102/ t2.9s1/22/d b8 it .s @20vid/d i9 sBb@.2.;2.@h (.) h/2/01, .9d this
T2Bst sh.== 3/.s/ .9d 30:/ t0 .9 /9d. Th/ T2Bst// :.8, i9 its 2/.s09.b=/ dis32/ti09, 2/HBi2/ th/
sB22/9d/2 t0 it 01 th/ T2Bst </2ti1i3.t/s h/2/B9d/2 b/102/ th/ 2/=/.s/ 02 t2.9s1/2 01 th/ st03A
i9t/2/stsT2Bst St03A /vid/93/d th/2/b8.

As Bs/d i9 this >.2.;2.@h 87, th/ t/2:s “STB A@@20v.=” .9d “STB(h)
C/9i.=” sh.== h.v/ th/ 10==0?i9; :/.9i9;sJ

(i) “STB A@@20v.=” :/.9s th/ issB.93/ b8 th/ STB 01 .
d/3isi09, ?hi3h d/3isi09 sh.== b/30:/ /11/3tiv/ .9d ?hi3h d/3isi09 sh.== 90t h.v/
b//9 st.8/d 02 /9K0i9/d, th.t (A) 309stitBt/s . 1i9.= .;/938 .3ti09 .@@20vi9;,
/x/:@ti9; 02 0th/2?is/ .Bth02iLi9; th/ .3HBisiti09 01 309t20= 0v/2 th/ <0:@.98Is
2.i=20.d 0@/2.ti09s b8 >.2/9t .9d its .11i=i.t/s, ?ith0Bt th/ i:@0siti09 01
309diti09s th.t >.2/9t, b8 ?2itt/9 90ti3/ t0 th/ T2Bst//, h.s d//:/d t0 b/
B9.33/@t.b=/, .9d (B) d0/s 90t 2/HBi2/ .98 3h.9;/ i9 th/ 309sid/2.ti09 @.id 02 t0
b/ @.id @B2sB.9t t0 th/ M/2;/2 A;2//:/9t 02 0th/2 :.t/2i.= @20visi09s th/2/01, 02
.98 3h.9;/ t0 th/ 3/2ti1i3.t/ 01 i9302@02.ti09 02 b8-=.?s 01 th/ <0:@.98, B9=/ss
>.2/9t, b8 ?2itt/9 90ti3/ t0 th/ T2Bst//, h.s d/t/2:i9/d .98 sB3h 3h.9;/ t0 b/
.33/@t.b=/ t0 >.2/9t.

(ii) “STB C/9i.=” :/.9s (iA) STB A@@20v.= sh.== 90t h.v/
b//9 0bt.i9/d b8 4C/3/:b/2 31, 200020236, 02 (iiB) th/ STB sh.== h.v/, b8 .9
02d/2 ?hi3h sh.== h.v/ b/30:/ 1i9.= .9d 90 =09;/2 sBbK/3t t0 2/vi/? b8 th/ 30B2ts,
2/1Bs/d t0 .@@20v/ th/ 309t20= 2/1/22/d t0 i9 3=.Bs/ (A) 01 th/ d/1i9iti09 01 STB
A@@20v.=.

7. �n�e%en�en�e �) Trustee. N/ith/2 th/ T2Bst// 902 .98 .11i=i.t/ 01 th/ T2Bst//10.
:.8 h.v/ (i.) .98 011i3/2s, 02 :/:b/2s 01 th/i2 2/s@/3tiv/ b0.2ds 02 di2/3t02s, i9 30::09 ?ith
>.2/9t 02 .98 01 its .11i=i.t/s, 02 (iib) .98 di2/3t 02 i9di2/3t bBsi9/ss .22.9;/:/9ts 02 d/.=i9;s,
1i9.93i.= 02 0th/2?is/, ?ith >.2/9t 02 .98 01 its .11i=i.t/s, 0th/2 th.9 d/.=i9;s @/2t.i9i9; t0
/st.b=ish:/9t .9d 3.228i9; 0Bt 01 this T2Bst. M/2/ i9v/st:/9t i9 th/ st03A 02 s/3B2iti/s 01 >.2/9t
02 .98 01 its .11i=i.t/s b8 th/ T2Bst//, sh02t 01 0bt.i9i9; . 309t20==i9; i9t/2/st, ?i== 90t b/
309sid/2/d . @20s32ib/d bBsi9/ss .22.9;/:/9t 02 d/.=i9;, bBt i9 90 /v/9t sh.== .98 sB3h
i9v/st:/9t b8 th/ T2Bst// i9 v0ti9; s/3B2iti/s 01 >.2/9t 02 its .11i=i.t/s /x3//d 51iv/ @/23/9t (5N)
01 th/i2>.2/9tIs 0Btst.9di9; v0ti9; s/3B2iti/sG .9d i9 90 /v/9t sh.== th/ T2Bst// h0=d . @20@02ti09
01 sB3h v0ti9; s/3B2iti/s s0 sBbst.9ti.= .s t0 @/2:it th/ T2Bst// i9 .98 ?.8 t0 309t20= 02 di2/3t th/
.11.i2s 01 >.2/9t 02 its .11i=i.t/s. N/ith/2 >.2/9t 902 its .11i=i.t/s sh.== @B23h.s/ th/ st03A 02
s/3B2iti/s 01 th/ T2Bst// 02 .98 .11i=i.t/ 01 th/ T2Bst//.
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10. #om%ensat�on )or Trustee. The TrBstee sha== be e9tit=ed to re3eive reaso9ab=e11.
a9d 3Bsto:ar8 3o:@e9satio9 for a== servi3es re9dered b8 it as TrBstee B9der the ter:s hereof,
a9d said 3o:@e9satio9 to the TrBstee, to;ether ?ith a== 3oB9se= fees, taxes, or other ex@e9ses
reaso9ab=8 i93Brred hereB9der, sha== be @ro:@t=8 @aid b8 >are9t.

11. Trustee �a� A�t T,roug, Agents. The TrBstee :a8 at a98 ti:e or fro: ti:e12.
to ti:e a@@oi9t a9 a;e9t or a;e9ts a9d :a8 de=e;ate to sB3h a;e9t or a;e9ts the @erfor:a93e of
a98 ad:i9istrative dBt8 of the TrBstee a9d be e9tit=ed to rei:bBrse:e9t for the fees a9d ex@e9ses
of sB3h a;e9ts.

12. �es%ons���l�t�es and �ndemn�)��at�on o) t,e Trustee. The TrBstee sha== 9ot13.
be a9s?erab=e for the defaB=t or :is3o9dB3t of a98 a;e9t or attor9e8 a@@oi9ted b8 it i9 @BrsBa93e
hereof if sB3h a;e9t or attor9e8 sha== have bee9 se=e3ted ?ith reaso9ab=e 3are. The dBties a9d
res@o9sibi=ities of the TrBstee sha== be =i:ited to those ex@ress=8 set forth i9 this TrBst
A;ree:e9t. The TrBstee sha== be fB==8 @rote3ted b8 a3ti9; i9 re=ia93e B@o9 a98 9oti3e, advi3e,
dire3tio9 or other do3B:e9t or si;9atBre reaso9ab=8 be=ieved b8 the TrBstee to be ;e9Bi9e. The
TrBstee sha== 9ot be res@o9sib=e for the sBffi3ie938 or a33Bra38 of the for:, exe3Btio9, va=idit8 or
;e9Bi9e9ess of the TrBst Sto3A, or of a98 other do3B:e9ts, or of a98 e9dorse:e9t thereo9, or for
a98 =a3A of e9dorse:e9t thereo9, or for a98 des3ri@tio9 therei9, 9or sha== the TrBstee be
res@o9sib=e or =iab=e i9 a98 res@e3t o9 a33oB9t of the ide9tit8, aBthorit8 or ri;hts of the @erso9s
exe3Bti9; or de=iveri9; or @Br@orti9; to exe3Bte or de=iver a98 sB3h TrBst Sto3A or other
do3B:e9t or e9dorse:e9t or this TrBst A;ree:e9t, ex3e@t for the exe3Btio9 a9d de=iver8 of this
TrBst A;ree:e9t b8 this TrBstee. The >are9t a;rees that it ?i== at a== ti:es @rote3t, i9de:9if8 a9d
save har:=ess the TrBstee fro: a98 =oss, da:a;es, =iabi=it8, 3ost or ex@e9se of a98 Ai9d or
3hara3ter ?hatsoever i9 3o99e3tio9 ?ith this TrBst, ex3e@t those, if a98, resB=ti9; fro: the ;ross
9e;=i;e93e or ?i==fB= :is3o9dB3t of the TrBstee, a9d ?i== at a== ti:es B9dertaAe, assB:e fB==
res@o9sibi=it8 for, a9d @a8 o9 a 3Brre9t basis, bBt at =east HBarter=8, a== 3ost a9d ex@e9se of a98
sBit or =iti;atio9 of a98 3hara3ter, ?hether or 9ot i9vo=vi9; a third @art8, i93=Bdi9; a98
@ro3eedi9;s before the STB, ?ith res@e3t to the TrBst Sto3A or this TrBst A;ree:e9t, a9d if the
TrBstee sha== be :ade a @art8 thereto, or be the sBbKe3t of a98 i9vesti;atio9 or @ro3eedi9;
(?hether for:a= or i9for:a=), the >are9t ?i== @a8 a== 3osts, da:a;es a9d ex@e9ses, i93=Bdi9;
reaso9ab=e 3oB9se= fees, to ?hi3h the TrBstee :a8 be sBbKe3t b8 reaso9 thereofG @rovided,
ho?ever, that >are9t sha== 9ot be res@o9sib=e for the 3ost a9d ex@e9se of a98 sBit that the TrBstee
sha== sett=e ?ithoBt first obtai9i9; >are9tIs ?ritte9 3o9se9t. The i9de:9ifi3atio9 ob=i;atio9s of
>are9t sha== sBrvive a98 ter:i9atio9 of this TrBst A;ree:e9t or the re:ova=, resi;9atio9 or other
re@=a3e:e9t of the TrBstee. The TrBstee :a8 3o9sB=t ?ith 3oB9se= se=e3ted b8 it a9d the o@i9io9
of sB3h 3oB9se= sha== be fB== a9d 3o:@=ete aBthoriLatio9 a9d @rote3tio9 i9 res@e3t of a98 a3tio9
taAe9 or o:itted or sBffered b8 the TrBstee hereB9der i9 ;ood faith a9d i9 a33orda93e ?ith sB3h
o@i9io9.

13. Trustee to 3�1e A��ount to Holders. To the exte9t reHBested to do so b814.
>are9t, Mer;er SBbsidiar8Ho=d3o or a98 other re;istered ho=der of a TrBst <ertifi3ate, the TrBstee
sha== fBr9ish to the @art8>art8 :aAi9; sB3h reHBest fB== i9for:atio9 ?ith res@e3t to (ia) a==
@ro@ert8 theretofore de=ivered to it as TrBstee, (iib) a== @ro@ert8 the9 he=d b8 it as TrBstee, a9d
(iii3) a== a3tio9 theretofore taAe9 b8 it as TrBstee.
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14. �es�gnat�on' �u��ess�on' *�s-ual�)��at�on o) Trustee. Th/ T2Bst//, 02 .9815.
t2Bst// h/2/.1t/2 .@@0i9t/-, :.8 .t .98 ti:/ 2/si;9 b8 ;ivi9; sixt8 -.8sI ?2itt/9 90ti3/ 01
2/si;9.ti09 t0 >.2/9t, '/2;/2 SBbsi-i.28H0=-30 .9- th/ STB. >.2/9t sh.== .t =/.st 1i1t//9 -.8s @2i02
t0 th/ /11/3tiv/ -.t/ 01 sB3h 90ti3/ .@@0i9t . sB33/ss02 t2Bst// ?hi3h sh.== (i+ s.tis18 th/
2/HBi2/:/9ts 01 >.2.;2.@h 710 h/2/01 .9- (ii+ b/ . 302@02.ti09 02;.9iL/- .9- -0i9; bBsi9/ss B9-/2 th/ =.?s
01 th/ &9it/- St.t/s 02 01 .98 St.t/ th/2/01 .9- .Bth02iL/- B9-/2 sB3h =.?s t0 /x/23is/ 302@02.t/ t2Bst @0?/2s, h.vi9;
. 30:bi9/- 3.@it.= .9- sB2@=Bs 01 .t =/.st O50,000,000 .9- sBbK/3t t0 sB@/2visi09 02 /x.:i9.ti09 b8 1/-/2.= 02 st.t/
.Bth02it8. I1 90 sB33/ss02 t2Bst// sh.== h.v/ b//9 .@@0i9t/- .9- sh.== h.v/ .33/@t/- .@@0i9t:/9t .t
=/.st 1i1t//9 -.8s @2i02 t0 th/ /11/3tiv/ -.t/ 01 sB3h 90ti3/ 01 2/si;9.ti09, th/ 2/si;9i9; T2Bst//
:.8 @/titi09 .98 .Bth02it8 02 30B2t 01 30:@/t/9t KB2is-i3ti09 102 th/ .@@0i9t:/9t 01 . sB33/ss02
t2Bst//. &@09 ?2itt/9 .ssB:@ti09 b8 th/ sB33/ss02 t2Bst// 01 th/ T2Bst//Is @0?/2s .9- -Bti/s
h/2/B9-/2 . 30@8 01 th/ .ssB:@ti09 sh.== b/ -/=iv/2/- b8 th/ T2Bst// t0 >.2/9t .9- t0 '/2;/2
SBbsi-i.28H0=-30, .9- th/ STB .9- .== 2/;ist/2/- h0=-/2s 01 T2Bst </2ti1i3.t/s sh.== b/ 90ti1i/- 01
sB3h .ssB:@ti09, ?h/2/B@09 th/ T2Bst// sh.== b/ -is3h.2;/- 01 its @0?/2s .9- -Bti/s h/2/B9-/2
.9- th/ sB33/ss02 t2Bst// sh.== b/30:/ v/st/- th/2/?ith. I9 th/ /v/9t 01 .98 :.t/2i.= vi0=.ti09 b8
th/ T2Bst// 01 th/ t/2:s .9- 309-iti09s 01 this T2Bst A;2//:/9t, th/ T2Bst// sh.== b/30:/
-isHB.=i1i/- 120: .3ti9; .s t2Bst// h/2/B9-/2 .s s009 .s . sB33/ss02 t2Bst// sh.== h.v/ b//9
s/=/3t/- i9 th/ :.99/2 @20vi-/- b8 this @.2.;2.@h.

15. Amendment. This T2Bst A;2//:/9t :.8 120: ti:/ t0 ti:/ b/ :0-i1i/- 0216.
.:/9-/- b8 .;2//:/9t /x/3Bt/- b8 th/ T2Bst//, >.2/9t, '/2;/2 SBbsi-i.28H0=-30 .9- t0 th/.98
0th/2 2/;ist/2/- h0=-/2(s+ 01 th/ T2Bst </2ti1i3.t/s (i.+ @B2sB.9t t0 .9 02-/2 01 th/ STB, (iib+ ?ith
th/ @2i02 .@@20v.= 01 th/ STB, (iii3+ i9 02-/2 t0 30:@=8 ?ith .98 02-/2 01 th/ STB, 02 (iv-+ B@09
2/3/i@t 01 .9 0@i9i09 01 30B9s/= s.tis1.3t028 t0 th/ T2Bst// .9- th/ 2/;ist/2/- h0=-/2(s+ 01 T2Bst
</2ti1i3.t/s th.t .9 02-/2 01 th/ STB .@@20vi9; sB3h :0-i1i3.ti09 02 .:/9-:/9t is 90t 2/HBi2/-
.9- th.t th/ .:/9-:/9t is .Bth02iL/- B9-/2 th/ '/2;/2 A;2//:/9t .9- is 309sist/9t ?ith th/
2/;B=.ti09s 01 th/ STB 2/;.2-i9; v0ti9; t2Bsts.

16. Th/ @20visi09s 01 this T2Bst A;2//:/9t .9- th/ 2i;hts .9- 0b=i;.ti09s 01 th/ @.2ti/s h/2/B9-/217.
sh.== b/ ;0v/29/- b8 th/ =.?s 01 th/ St.t/ 01 C/=.?.2/3o1ern�ng 4a/2 Po/ers o) t,e �T&. 

THIS AG%EE'E$T SHALL BE CEE'EC TO BE 'ACE I$ A$C I$(.+
ALL %ES>E<TS SHALL BE I$TE%>%ETEC, <O$ST%&EC A$C GOVE%$EC BD A$C I$
A<<O%CA$<E WITH THE LAW OE THE STATE OE CELAWA%E WITHO&T %EGA%C
TO THE <O$ELI<T OE LAW >%I$<I>LES THE%EOE (O% A$D OTHE% P&%ISCI<TIO$+
TO THE EXTE$T THAT S&<H >%I$<I>LES WO&LC CI%E<T A 'ATTE% TO
A$OTHE% P&%ISCI<TIO$, /x3/@t th.t, t0 th/ /xt/9t .98 @20visi09 h/2/01 :.8 b/ 10B9-
i9309sist/9t ?ith th/ I<< T/2:i9.ti09 A3t 01 1775, .s .:/9-/-, (th/ )A�t*+ 02 2/;B=.ti09 02
-/3isi09s @20:B=;.t/- th/2/B9-/2 b8 th/ STB, sB3h A3t, -/3isi09s, .9- 2/;B=.ti09s sh.== 309t20=
.9- sB3h @20visi09 h/2/01 sh.== b/ ;iv/9 /11/3t 09=8 t0 th/ /xt/9t @/2:itt/- b8 sB3h A3t .9-
2/;B=.ti09s. I9 th/ /v/9t th.t th/ STB sh.==, .t .98 ti:/ h/2/.1t/2 b8 1i9.= 02-/2, 1i9- th.t
30:@=i.93/ ?ith =.? 2/HBi2/s .98 0th/2 02 -i11/2/9t .3ti09 b8 th/ T2Bst// th.9 is @20vi-/- h/2/i9,
th/ T2Bst// sh.== .3t i9 .3302-.93/ ?ith sB3h 1i9.= 02-/2 i9st/.- 01 th/ @20visi09s 01 this T2Bst
A;2//:/9t.

&9=/ss @20vi-/- 0th/2?is/ i9 th/ A3t, /.3h 01 th/ >.2ti/s .;2//s th.tJ  (i+ it(b+
sh.== b2i9; .98 .3ti09 02 @203//-i9; i9 2/s@/3t 01 .98 .3ti09 02 @203//-i9; i9 2/s@/3t 01 .98 3=.i:
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.2isi9; 0Bt 01 02 0th/2?is/ 2/=.ti9; t0 this A;2//:/9t 02 th/ t2.9s.3ti09s 309t/:@=.t/- h/2/b8
(th/ )Tr�
s��t��
s*+ /x3=Bsiv/=8 i9 th/ <0B2t 01 <h.93/28 01 th/ St.t/ 01 C/=.?.2/, 02 (.9- 09=8
i1+ sB3h 30B2t 1i9-s it =.3As sBbK/3t :.tt/2 KB2is-i3ti09, th/ SB@/2i02 <0B2t 01 th/ St.t/ 01
C/=.?.2/ (<0:@=/x <0::/23i.= Civisi09+G @20vi-/- th.t i1 th/ sBbK/3t :.tt/2 0v/2 th/ :.tt/2 is
th/ sBbK/3t 01 th/ @203//-i9; is v/st/- /x3=Bsiv/=8 i9 th/ &9it/- St.t/s 1/-/2.= 30B2ts, sB3h
@203//-i9; sh.== b/ h/.2- i9 th/ &9it/- St.t/s Cist2i3t <0B2t 102 th/ Cist2i3t 01 C/=.?.2/ (th/
)#,�se
 #�urts*+ .9- (ii+ s0=/=8 i9 3099/3ti09 ?ith sB3h @203//-i9;s, sB3h >.2t8 (A+
i22/v03.b=8 .9- B9309-iti09.==8 sBb:its t0 th/ /x3=Bsiv/ KB2is-i3ti09 01 th/ <h0s/9 <0B2ts, (B+
?.iv/s .98 0bK/3ti09 t0 th/ =.8i9; 01 v/9B/ i9 .98 sB3h .3ti09 02 @203//-i9; i9 th/ <h0s/9
<0B2ts, (<+ ?.iv/s .98 0bK/3ti09 th.t th/ <h0s/9 <0B2ts .2/ .9 i9309v/9i/9t 102B: 02 -0 90t
h.v/ KB2is-i3ti09 0v/2 .98 >.2t8, (C+ 309s/9ts t0 :.i=i9; 01 @203/ss 02 0th/2 @.@/2s i9 3099/3ti09
?ith .98 sB3h .3ti09 02 @203//-i9; i9 th/ :.99/2 @20vi-/- i9 >.2.;2.@h 22 02 i9 sB3h 0th/2
:.99/2 .s :.8 b/ @/2:itt/- b8 .@@=i3.b=/ =.? sh.== b/ v.=i- .9- sB11i3i/9t s/2vi3/ th/2/01 .9-
(E+ sh.== 90t .ss/2t .s . -/1/9s/, .98 :.tt/2 02 3=.i: ?.iv/- b8 th/ 102/;0i9; 3=.Bs/s (A+ th20B;h
(C+ 01 this S/3ti09 7.4(b+ 02 th.t .98 02-/2 issB/- b8 th/ <h0s/9 <0B2ts :.8 90t b/ /91023/- i9
02 b8 th/ <h0s/9 <0B2ts.

EA<H >A%TD A<FNOWLECGES ANC AG%EES THAT AND(3+
<ONT%OVE%SD WHI<H 'AD BE IN <ONNE<TION WITH, A%ISE O&T OE O%
OTHE%WISE %ELATE TO THIS AG%EE'ENT, AND INST%&'ENT O% OTHE%
CO<&'ENT CELIVE%EC >&%S&ANT TO THIS AG%EE'ENT O% OTHE% CO<&'ENT
CELIVE%EC >&%S&ANT TO THIS AG%EE'ENT O% THE T%ANSA<TIONS, IS LIFELD
TO INVOLVE <O'>LI<ATEC ANC CIEEI<&LT ISS&ES, ANC THE%EEO%E EA<H
>A%TD I%%EVO<ABLD ANC &N<ONCITIONALLD WAIVES TO THE E&LLEST
EXTENT >E%'ITTEC BD A>>LI<ABLE LAW AND %IGHT IT 'AD HAVE TO A T%IAL
BD P&%D WITH %ES>E<T TO AND >%O<EECING CI%E<TLD O% INCI%E<TLD, IN
<ONNE<TION WITH, A%ISING O&T OE O% OTHE%WISE %ELATING TO THIS
AG%EE'ENT, AND INST%&'ENT O% OTHE% CO<&'ENT CELIVE%EC >&%S&ANT
TO THIS AG%EE'ENT O% THE T%ANSA<TIONS. EA<H >A%TD HE%EBD
A<FNOWLECGES ANC <E%TIEIES (i+ THAT NO %E>%ESENTATIVE OE THE OTHE%
>A%TIES HAS %E>%ESENTEC, EX>%ESSLD O% OTHE%WISE, THAT S&<H OTHE%
>A%TIES WO&LC NOT, IN THE EVENT OE AND A<TION O% >%O<EECING, SEEF TO
ENEO%<E THE EO%EGOING WAIVE%, (ii+ IT &NCE%STANCS ANC HAS <ONSICE%EC
THE I'>LI<ATIONS OE THIS WAIVE%, (iii+ IT 'AFES THIS WAIVE% VOL&NTA%ILD
ANC (iv+ IT HAS BEEN INC&<EC TO ENTE% INTO THIS AG%EE'ENT ANC THE
T%ANSA<TIONS, BD, A'ONG OTHE% THINGS, THE '&T&AL WAIVE%S,
A<FNOWLECG'ENTS ANC <E%TIEI<ATIONS <ONTAINEC IN THIS >A%AG%A>H
17(3+.

17. #�u
ter%�rts. This T2Bst A;2//:/9t is /x/3Bt/- i9 th2// 30B9t/2@.2ts, /.3h 0118.
?hi3h sh.== 309stitBt/ .9 02i;i9.=, .9- 09/ 01 ?hi3h sh.== b/ 2/t.i9/- b8 >.2/9t, 09/ b8 '/2;/2
SBbsi-i.28H0=-30, .9- th/ 0th/2 b8 th/ T2Bst//.

18. $���
g /�t, t,e �T&. A 30@8 01 this A;2//:/9t .9- .98 .:/9-:/9ts 0217.
:0-i1i3.ti09s th/2/t0 sh.== b/ 1i=/- ?ith th/ STB b8 >.2/9t.
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17. Successors and Assigns. This T2Bst A;2//:/9t sh.== b/ bi9-i9; B@09 th/20.
sB33/ss02s .9- .ssi;9s t0 th/ @.2ti/s>.2ti/s h/2/t0, i93=B-i9; ?ith0Bt =i:it.ti09 sB33/ss02s t0
>.2/9t b8 :/2;/2, 309s0=i-.ti09 02 0th/2?is/.

20. Successions o) $unctions. E02 @B2@0s/s 01 this T2Bst A;2//:/9t, th/ t/2:21.
)SB21.3/ T2.9s@02t.ti09 B0.2-* 02 )STB*, i93=B-/s .98 sB33/ss02 .;/938 02 ;0v/29:/9t.=
-/@.2t:/9t th.t is .Bth02iL/- t0 3.228 0Bt th/ 2/s@09sibi=iti/s 90? 3.22i/- 0Bt b8 th/ STB ?ith
2/s@/3t t0 v0ti9; t2Bsts .9- 309t20= 01 30::09 3.22i/2s.

21.  A98 90ti3/ 02 0th/2 30::B9i3.ti09 2/HBi2/- 02 @/2:itt/-Notices. A== 90ti3/s, 2/HB/sts,22.
i9st2B3ti09s, 309s/9ts, 3=.i:s, -/:.9-s, ?.iv/2s, .@@20v.=s .9- 0th/2 30::B9i3.ti09s t0 b/
;iv/9 02 :.-/ h/2/B9-/2 b8 09/ 02 :02/ >.2ti/s t0 09/ 02 :02/ 01 th/ 0th/2 >.2ti/s sh.== b/ i9
?2iti9; .9- sh.== b/ :.i=/- b8 U-//:/- t0 h.v/ b//9 -B=8 ;iv/9 02 :.-/ 09 th/ -.t/ 01 2/3/i@t b8
th/ 2/3i@i/9t th/2/01 i1 2/3/iv/- @2i02 t0 5J00 @.S:. :.i=,i9 th/ @=.3/ 01 2/3/i@t .9- sB3h -.8 is .
BBsi9/ss C.8, .s -/1i9/- i9 th/ '/2;/2 A;2//:/9t (02 0th/2?is/ 09 th/ 9/xt sB33//-i9;
BBsi9/ss C.8+ i1 (.+ s/2v/- b8 @/2s09.= -/=iv/28 02 b8 . 9.ti09.==8 2/30;9iL/- 0v/29i;ht 30B2i/2
s/2vi3/ B@09 th/ >.2t8 02 >.2ti/s 102 ?h0: it is i9t/9-/-, (b+ -/=iv/2/- b8 2/;ist/2/- 02 3/2ti1i/-
:.i=, 2/tB29 2/3/i@t 2/HB/st/- 02 (3+ s/9t b8 E/-/2.= Ex@2/ss, Ex@2/ss '.i=, 02 si:i=.2 0v/29i;ht -/=iv/28 02
30B2i/2 s/2vi3/ 02 -/=iv/2/- (i9 @/2s09 02 b8 t/=/30@8+ .;.i9st 2/3/i@t t0 th/ @.2t8 t0 ?h0: it is t0 b/ ;iv/9 .t th/
.--2/ss 01 sB3h @.2t8 s/t 102th b/=0? (02 t0 sB3h 0th/2 .--2/ss .s th/ @.2t8 sh.== h.v/ ;iv/9 90ti3/ 01+J

T0 th/ T2Bst//J Th/ B.9A 01 N/? D02A 
<02@02.t/ T2Bst A-:i9ist2.ti09 
101 B.23=.8 St2//t, 21W 
N/? D02A, ND 10286 USA

Att/9ti09J W.T. <B99i9;h.:
Vi3/ >2/si-/9t

T0 >.2/9t .9- (@2i02 t0 th/ '/2;/2+ 
'/2;/2 SBbsi-i.28J

<.9.-i.9 N.ti09.= R.i=?.8 <0:@.98 
735 -/ =. G.B3h/ti/2/ St2//t W/st 16th E=002 
'09t2/.=, QB/b/3, <.9.-. H3B 2'7

Att/9ti09J P/.9 >i/22/ OB/==/t 
<hi/1 L/;.= O11i3/2 
.9- <02@02.t/ S/32/t.28

(b+ U9=/ss 0th/2?is/ s@/3i1i3.==8 @20vi-/- h/2/i9, .98 90ti3/ t0 02 30::B9i3.ti09 ?ith th/
2/;ist/2/- h0=-/2(s+ 01 th/ T2Bst </2ti1i3.t/s h/2/B9-/2 sh.== b/ -//:/- t0 b/ sB11i3i/9t=8 ;iv/9 02 :.-/ i1 /93=0s/-
i9 @0st@.i- /9v/=0@/s (2/;B=.2 90t 2/;ist/2/- :.i=+ .--2/ss/- t0 sB3h h0=-/2s .t th/i2 2/s@/3tiv/ .--2/ss/s .@@/.2i9;
09 th/ T2Bst//Is t2.9s1/2 b00As, .9- -/@0sit/- i9 .98 @0st 011i3/ 02 @0st 011i3/ b0x. Th/ .--2/ss/s 01 th/ h0=-/2s 01
T2Bst </2ti1i3.t/s, .s sh0?9 09 th/ T2Bst//Is t2.9s1/2 b00As, sh.== i9 .== 3.s/s b/ -//:/- t0 b/ th/ .--2/ss/s 01 T2Bst
</2ti1i3.t/ h0=-/2s 102 .== @B2@0s/s B9-/2 this T2Bst A;2//:/9t, ?ith0Bt 2/;.2- t0 ?h.t 0th/2 02 -i11/2/9t .--2/ss/s
th/ T2Bst// :.8 h.v/ 102 .98 T2Bst </2ti1i3.t/ h0=-/2 09 .98 0th/2 b00As 02 2/302-s 01 th/ T2Bst//. Ev/28 90ti3/ s0
;iv/9 01 :.i=i9; sh.== b/ th/ -.t/ sB3h 90ti3/ is -//:/- ;iv/9 102 .== @B2@0s/s/:.i=G @20vi-/- th.t th/ /:.i=
t2.9s:issi09 is @20:@t=8 3091i2:/- b8 t/=/@h09/ 02 0th/2?is/. SB3h 30::B9i3.ti09s sh.== b/
s/9t t0 th/ 2/s@/3tiv/ >.2ti/s .t th/ 10==0?i9; st2//t .--2/ss/s 02 /:.i= .--2/ss/s 02 .t sB3h 0th/2
st2//t .--2/ss, 1.3si:i=/ 9B:b/2 02 /:.i= .--2/ss 102 . >.2t8 .s sh.== b/ s@/3i1i/- 102 sB3h
@B2@0s/ i9 . 90ti3/ ;iv/9 i9 .3302-.93/ ?ith this >.2.;2.@h 22J
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I1 t0 >.2/9t 02 H0=-30J

<.9.-i.9 >.3i1i3 R.i=?.8 Li:it/-
7550 O;-/9 C.=/ R0.- S.E., <.=;.28, A=b/2t., <.9.-., T2< 4X7
Att/9ti09J P/112/8 P. E==is
T/=/@h09/J 403-317-7000
E-:.i=J P/11RE==isS3@2.3. 

With . 30@8 (?hi3h sh.== 90t 309stitBt/ 90ti3/+ t0J

L.? O11i3/ 01 C.vi- L. '/8/2
1105 S St2//t NW 
W.shi9;t09 C.<. 20007
Att/9ti09J C.vi- '/8/2
T/=/@h09/J 202-274-1377
E-:.i=J C.vi-S'/8/2L.?C<.30:

A9- . 30@8 (?hi3h sh.== 90t 309stitBt/ 90ti3/+ t0J

SB==iv.9 T <20:?/== LL>
125 B20.- St2//t
N/? D02A, N/? D02A 10004
Att/9ti09J E2.9A P. AHBi=.

<. A9-2/? G/2=.3h
T/=/@h09/J 212-558-4000
E-:.i=J .HBi=.1SsB==320:.30:

;/2=.3h.SsB==320:.30:

I1 t0 th/ T2Bst//J

4T���tee6
4A���e��6
Att/9ti09J 456
T/=/@h09/J 456
E-:.i=J 456

With . 30@8 (?hi3h sh.== 90t 309stitBt/ 90ti3/+ t0J

4�e�a� �o�n�e�6
4A���e�� ��ne �6
4A���e�� ��ne �6
Att/9ti09J 456
T/=/@h09/J 456
E:.i=J 456
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�%e��)�� Per)orman�e.22. Ea3h of the @a2ties he2eto>a2ties a3A9o?=ed;es a9d23.
a;2ees that i9 the eve9t2i;hts of a98 b2ea3h of this A;2ee:e9t, the 9o9-b2ea3hi9; @a2t8 ?oB=d be i22e@a2ab=8 a9d
i::ediate=8 ha2:ed a9d 3oB=d 9ot be :ade ?ho=e b8 :o9eta28 da:a;es. It is a33o2di9;=8 a;2eed that the @a2ties
he2eto (a) ?i== ?aive, i9 a98 a3tio9 fo2 s@e3ifi3 @e2fo2:a93e, the defe9se of adeHBa38 of a 2e:ed8 at =a? a9d (b)
sha== be e9tit=edea3h >a2t8 to 3o9sB::ate the Me2;e2 a9d the othe2 T2a9sa3tio9s a2e s@e3ia=, B9iHBe
a9d of ext2ao2di9a28 3ha2a3te2 a9d that if fo2 a98 2easo9 a98 of the @2ovisio9s of this A;2ee:e9t
a2e 9ot @e2fo2:ed i9 a33o2da93e ?ith thei2 s@e3ifi3 te2:s o2 a2e othe2?ise b2ea3hed, i::ediate
a9d i22e@a2ab=e ha2: o2 da:a;e ?oB=d be 3aBsed fo2 ?hi3h :o9e8 da:a;es ?oB=d 9ot be a9
adeHBate 2e:ed8. A33o2di9;=8, ea3h >a2t8 a;2ees that, i9 additio9 to a98 othe2 2e:ed8 to ?hi3h the8
:a8avai=ab=e 2e:edies a >a2t8 :a8 have i9 eHBit8 o2 at =a?, ea3h >a2t8 sha== be e9tit=ed at =a? o2 i9
eHBit8, to 3o:@e= s@e3ifi3 @e2fo2:a93eto e9fo23e s@e3ifi3a==8 the te2:s a9d @2ovisio9s of this
A;2ee:e9t i9 a98 a3tio9 i9stitBted i9 a98 state o2 fede2a= 3oB2t sitti9; i9 Wi=:i9;to9, Ce=a?a2e. Ea3h @a2t8 he2eto
3o9se9ts to @e2so9a= KB2isdi3tio9 i9a9d to obtai9 a9 i9KB93tio9 2est2ai9i9; a98 b2ea3h o2 vio=atio9 o2
th2eate9ed b2ea3h o2 vio=atio9 of the @2ovisio9s of this A;2ee:e9t i9 the <oB2t of <ha93e28 of
the State of Ce=a?a2e ?ithoBt 9e3essit8 of @osti9; a bo9d o2 othe2 fo2: of se3B2it8. I9 the eve9t
that a98 sB3h a3tio9 o2 @2o3eedi9; shoB=d be b2oB;ht i9 a98 state o2 fede2a= 3oB2t sitti9; i9 Wi=:i9;to9,
Ce=a?a2eeHBit8 to e9fo23e the @2ovisio9s of this A;2ee:e9t, 9o >a2t8 sha== a==e;e, a9d ea3h >a2t8
he2eb8 ?aives the defe9se, that the2e is a9 adeHBate 2e:ed8 at =a?.
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EXHIBIT A

IN WITNESS WHEREOE, <.9.-i.9 N.ti09.=>.3i1i3 R.i=?.8 <0:@.98Li:it/- .9-
B=.3Ah.?A M/2;/2 SBb, I93<8;9Bs H0=-i9; <02@. h.v/ 3.Bs/- this T2Bst A;2//:/9t t0 b/ /x/3Bt/-
b8 th/i2 2/s@/3tiv/ .Bth02iL/- 011i3/2s, .9- th/i2 302@02.t/ s/.=s t0 b/ .11ix/-, .tt/st/- b8 th/i2
2/s@/3tiv/ <02@02.t/ S/32/t.2i/s 02 Assist.9t <02@02.t/ S/32/t.2i/s, .9- Th/ B.9A 01 N/?
D02AC.vi- L. St.2=i9; h.s 3.Bs/- this T2Bst A;2//:/9t t0 b/ /x/3Bt/- b8 09/ 01 its -B=8
.Bth02iL/- 302@02.t/ 011i3/2s .9- its 302@02.t/ s/.= t0 b/ .11ix/-, .tt/st/- t0 b8 its <02@02.t/
S/32/t.28 02 09/ 01 its Assist.9t <02@02.t/ S/32/t.2i/s, .== .s 01 th/ -.8 .9- 8/.2 1i2st .b0v/
?2itt/9.

Att/stJ <.9.-i.9 N.ti09.=>.3i1i3 R.i=?.8
<0:@.98Li:it/-

� B8 UsU P/.9 >i/22/ OB/==/t 
P/.9 >i/22/ OB/==/t 
<hi/1 L/;.= O11i3/2 .9- <02@02.t/ S/32/t.28B8 

UsU
4N.:/6 
4Tit=/6

Att/stJ B=.3Ah.?A M/2;/2 SBb, I93.<8;9Bs H0=-i9; <02@.

� B8 UsU P/.9 >i/22/ OB/==/t 
P/.9 >i/22/ OB/==/t 
>2/si-/9t T Ci2/3t02B8 UsU  
4N.:/6 
4Tit=/6

Att/stJ Th/ B.9A 01 N/? D02AC.vi- L. St.2=i9;

� B8 UsU W.T. <B99i9;h.: 
W.T. <B99i9;h.: 
Vi3/ >2/si-/9tB8 UsU  
4N.:/6 
4Tit=/6

4���na���e �a�e o� �o��n� T���� A��eemen�6
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ATTA<HMENTEXHIBIT A
TO VOTING TRUST AGREEMENT

M/2;/2 A;2//:/9t



ATTA<H'E$T B 
TO VOTI$G T%&ST AG%EE'E$T

WSLEGAL\041567\00141\27065568v14843-8016-4822 v.110

$0. Sh.2/s

VOTI$G T%&ST <E%TIEI<ATE

102

<O''O$ STO<F

O0.00140.016 >E% SHA%E >A% VAL&E

01

ILLI$OIS <E$T%AL <O%>O%ATIO$ 4<O'>A$D6 

I$<O%>O%ATEC &$CE% THE LAWS OE THE STATE OE CELAWA%E

THIS IS TO <E%TIED th.t ?i== RRRRRRRRRRR ?i== b/ /9tit=/- t0 2/3/iv/, 09 th/ sB22/9-/2
01 this </2ti1i3.t/, t0 2/3/iv/ 09 th/ t/2:i9.ti09 01 th/ V0ti9; T2Bst A;2//:/9t h/2/i9.1t/2 2/1/22/-
t0, 02 0th/2?is/ .s @20vi-/- i9 >.2.;2.@h 87 01 s.i- V0ti9; T2Bst A;2//:/9t, (i+ . 3/2ti1i3.t/ 02
3/2ti1i3.t/s, .s th/ 3.s/ :.8 b/, 102 4RRRRRR56 sh.2/s 01 th/ 4<0::09 St03A, O0.00140.016 @/2
sh.2/ @.2 v.=B/,6 01 I==i90is </9t2.= <02@02.ti09, . C/=.?.2/ 302@02.ti09 (th/ )<0:@.98* (.s -/1i9/- i9
s.i- V0ti9; T2Bst A;2//:/9t+. This </2ti1i3.t/ is issB/- @B2sB.9t t0, .9- th/ 2i;hts 01 th/ h0=-/2
h/2/01 .2/ sBbK/3t t0 .9- =i:it/- b8, th/ t/2:s 01 . V0ti9; T2Bst A;2//:/9t, -.t/- .s 01 '.23h
13456, 17782021, /x/3Bt/- b8 <.9.-i.9 $.ti09.= %.i=?.8 <0:@.984F/@=/26, . <.9.-i.9456 302@02.ti09,
B=.3Ah.?A 4'/2;/2 SBb, I93.H0=-30 (&S+6, . C/=.?.2/ 302@02.ti09 ()'/2;/2 SBbsi-i.28H0=-30*+ .9-
Th/ B.9A 01 $/? D02A4T2Bst//6, .s t2Bst// (th/ )5�t�
g Trustee*+, . 30@8 01 ?hi3h V0ti9; T2Bst
A;2//:/9t is 09 1i=/ i9 th/ 2/;ist/2/- 011i3/ 01 '/2;/2 SBbsi-i.28 .t 4Th/ <02@02.ti09 T2Bst <0., 100 W/st
T/9th St2//t, Wi=:i9;t09, C/=.?.2/ 17801th/ <0:@.98 .t 456, .9- 0@/9 t0 i9s@/3ti09 01 .98
st03Ah0=-/2 01 th/ <0:@.98 .9- th/ h0=-/2 h/2/01. Th/ V0ti9; T2Bst A;2//:/9t, B9=/ss /.2=i/2
t/2:i9.t/- (02 /xt/9-/-+ @B2sB.9t t0 th/ t/2:s th/2/01, ?i== t/2:i9.t/ 09 '.23h 13, 2003456,
420256, s0 =09; .s 90 vi0=.ti09 01 47 &.S.<. S/3ti09s 11323 ?i== 2/sB=t 120: sB3h t/2:i9.ti09.

Th/ h0=-/2 01 this </2ti1i3.t/ sh.== b/ /9tit=/- t0 th/ b/9/1its 01 s.i- V0ti9; T2Bst
A;2//:/9t, i93=B-i9; th/ 2i;ht t0 2/3/iv/ @.8:/9t /HB.= t0 th/ 3.sh -ivi-/9-s, i1 .98, @.i- b8 th/
<0:@.98 ?ith 2/s@/3t t0 th/ 49B:b/2 01 sh.2/s6 2/@2/s/9t/- b8 this </2ti1i3.t/.

This </2ti1i3.t/ sh.== b/ t2.9s1/2.b=/ 09=8 09 th/ b00As 01 th/ B9-/2si;9/- V0ti9; T2Bst//
02 .98 sB33/ss02, t0 b/ A/@t b8 it, 09 sB22/9-/2 h/2/01 b8 th/ 2/;ist/2/- h0=-/2 i9 @/2s09 02 b8
.tt029/8 -B=8 .Bth02iL/- i9 .3302-.93/ ?ith th/ @20visi09s 01 s.i- V0ti9; T2Bst A;2//:/9t, .9-
B9ti= s0 t2.9s1/22/-, th/ V0ti9; T2Bst// :.8 t2/.t th/ 2/;ist/2/- h0=-/2 .s th/ 0?9/2 01 this
V0ti9; T2Bst </2ti1i3.t/ 102 .== @B2@0s/s ?h.ts0/v/2, B9.11/3t/- b8 .98 90ti3/ t0 th/ 309t2.28.

B8 .33/@ti9; this </2ti1i3.t/, th/ h0=-/2 h/2/01 .ss/9ts t0 .== th/ @20visi09s 01, .9-
b/30:/s . @.2t8 t0, s.i- V0ti9; T2Bst A;2//:/9t.

I$ WIT$ESS WHE%EOE, th/ V0ti9; T2Bst// h.s 3.Bs/- this </2ti1i3.t/ t0 b/ si;9/- b8
its 011i3/2 -B=8 .Bth02iL/-.

C.t/-J
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B8 
ABth02iL/- O11i3/2



ATTA<H'ENT B 
TO VOTING T%&ST AG%EE'ENT

WSLEGAL\041567\00141\27065568v14843-8016-4822 v.110

4EO%' OE BA<F OE VOTING T%&ST <E%TIEI<ATE6

EO% VAL&E %E<EIVEC RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR h/2/b8 s/==s,
.ssi;9s, .9- t2.9s1/2s B9t0 RRRRRRRRRRRRRRRRRRRRRRR th/ ?ithi9 V0ti9; T2Bst </2ti1i3.t/ .9-
.== 2i;hts .9- i9t/2/sts 2/@2/s/9t/- th/2/b8, .9- -0/s h/2/b8 i22/v03.b=8 309stitBt/ .9- .@@0i9t
RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR Att029/8 t0 t2.9s1/2 s.i- V0ti9; T2Bst </2ti1i3.t/ 09
th/ b00As 01 th/ ?ithi9 :/9ti09/- V0ti9; T2Bst </2ti1i3.t/ 09 th/ b00As 01 th/ ?ithi9 :/9ti09/-
V0ti9; T2Bst//, ?ith 1B== @0?/2 01 sBbstitBti09 i9 th/ @2/:is/s.

C.t/-J

I9 th/ >2/s/93/ 01J

- 
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MODIFICATIONS TO VOTING TRUST AGREEMENT 
IN RESPONSE TO DECISION NO. 5
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Parent, by written notice to the Trustee, has determined any such change to be 
acceptable to Parent. 

(ii) ³STB Denial´ PeaQV (A) STB ASSURYaO VKaOO QRW KaYe 
been obtained by December 31, 2023, or (B) the STB shall have, by an order 
which shall have become final and no longer subject to review by the courts, 
refused to approve the control referred to in clause (A) of the definition of STB 
Approval. 

10. Independence of Trustee. Neither the Trustee nor any affiliate of the Trustee 
may have (a) any officers, or members of their respective boards or directors, in common with 
Parent or any of its affiliates, or (b) any direct or indirect business arrangements or dealings, 
financial or otherwise, with Parent or any of its affiliates, other than dealings pertaining to 
establishment and carrying out of this Trust. Mere investment in theThe Trustee hereby agrees 
that during the term of the Trust, the Trustee shall not own any stock or securities of Parent or 
any of its affiliates by the Trustee, short of obtaining a controlling ; provided, that, for the 
avoidance of doubt, the foregoing shall not prohibit the Trustee from owning any interest, will 
not be considered a proscribed business arrangement in any independently-managed diversified 
mutual fund that owns stock or dealing, but in no event shall any such investment by the Trustee 
in voting securities of Parent and/or any of its affiliates e[ceed fLYe SeUceQW (5%) Rf PaUeQW¶V 
RXWVWaQdLQJ YRWLQJ VecXULWLeV; aQd LQ QR eYeQW VKaOO WKe TUXVWee KROd a SURSRUWLRQ Rf VXcK YRWLQJ 
securities so substantial as to permit the Trustee in any way to control or direct the affairs of 
Parent or its affiliates..  Neither Parent nor its affiliates shall purchase the stock or securities of 
the Trustee or any affiliate of the Trustee. 

11. Compensation for Trustee. The Trustee shall be entitled to receive reasonable 
and customary compensation for all services rendered by it as Trustee under the terms hereof, 
and said compensation to the Trustee, together with all counsel fees, taxes, or other expenses 
reasonably incurred hereunder, shall be promptly paid by Parent. 

12. Trustee May Act Through Agents. The Trustee may at any time or from time to 
time appoint an agent or agents and may delegate to such agent or agents the performance of any 
administrative duty of the Trustee and be entitled to reimbursement for the fees and expenses of 
such agents. 

13. Responsibilities and Indemnification of the Trustee. The Trustee shall not be 
answerable for the default or misconduct of any agent or attorney appointed by it in pursuance 
hereof if such agent or attorney shall have been selected with reasonable care. The duties and 
responsibilities of the Trustee shall be limited to those expressly set forth in this Trust 
Agreement. The Trustee shall be fully protected by acting in reliance upon any notice, advice, 
direction or other document or signature reasonably believed by the Trustee to be genuine. The 
Trustee shall not be responsible for the sufficiency or accuracy of the form, execution, validity or 
genuineness of the Trust Stock, or of any other documents, or of any endorsement thereon, or for 
any lack of endorsement thereon, or for any description therein, nor shall the Trustee be 
responsible or liable in any respect on account of the identity, authority or rights of the persons 
executing or delivering or purporting to execute or deliver any such Trust Stock or other 
document or endorsement or this Trust Agreement, except for the execution and delivery of this 




