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Introduction

On December 12, 2014, pursuant to the Arrangemgraeinent and Plan of Merger (the “Arrangement Aguerd”), dated as of August 26,
2014, by and among Tim Hortons Inc., a companyroega under the laws of Canada (“Tim Hortons”), ggnrKing Worldwide, Inc., a
Delaware corporation (“Burger King Worldwide”), Ragrant Brands International Inc., a corporationtcmed under the laws of Canada
(f/k/a 9060669 Canada Inc. and 1011773 B.C. Undichltiability Company) (the “Company”), RestauramaBds International Limited
Partnership, a limited partnership organized utidetaws of Ontario and a subsidiary of the Comp@ya New Red Canada Limited
Partnership and New Red Canada Partnership) (“&tahip”), Blue Merger Sub, Inc., a Delaware corfioraand a wholly-owned subsidiary
of Partnership (“Merger Sub”), and 8997900 Canaxa, b corporation organized under the laws of Garsnd a wholly-owned subsidiary of
Partnership (“Amalgamation Sub”), Amalgamation Swiuired all of the outstanding shares of Tim Hustpursuant to a plan of
arrangement under section 192 of @enada Business Corporations Aethich resulted in Tim Hortons becoming an indiragbsidiary of
both the Company and Partnership (the “Arrangememtt! Merger Sub merged with and into Burger Kingridivide, with Burger King
Worldwide surviving the merger as an indirect sdiasiy of both the Company and Partnership (the ‘tiderand, together with the
Arrangement, the “Transactions”).

Item 1.01. Entry into a Material Definitive Agreement.

Credit Agreement

Overview

As previously disclosed, two subsidiaries (the ‘®arers”) of the Company entered into a credit agreat, dated as of October 27, 2014 (the
“Credit Agreement”), pursuant to which JPMorgan €h8ank, N.A., Wells Fargo Bank, National Associatand other lenders agreed to
provide (i) a senior secured term loan facilittamaggregate principal amount of $6,750 milliore (therm Loan Facility”) and (ii) a senior
secured revolving credit facility in an aggregategipal amount of $500 million (the “Revolving Glie Facility” and, together with the Term
Loan Facility, the “Credit Facilities”). The proateof the Term Loan Facility were funded into escom October 27, 2014 pending the
consummation of the Transactions.

As described herein, the Transactions were constiethtan December 12, 2014 and, as a result, theedsoof the Term Loan Facility were
released from escrow. Such funds were used todaarportion of the Transactions, refinance ceeaisting indebtedness of Burger King
Worldwide and its subsidiaries and Tim Hortons asdubsidiaries, pay fees and expenses incurredrinection with the Transactions,
provide ongoing working capital and for other geheorporate purposes of the Borrowers and thdisigliaries.

By virtue of the Transactions, Burger King Worldeiend Tim Hortons became indirect, wholly ownedsgdibries of one of the two
Borrowers. Pursuant to a guaranty dated as of Deeefi?, 2014 (the “Credit Guaranty”), the obligasainder the Credit Facilities were
guaranteed on a senior secured basis, jointly emerally, by the direct parent company of one efBorrowers and substantially all of its
Canadian and U.S. subsidiaries (the “Credit Guaratjt including Burger King Worldwide, Tim Hortorasd substantially all of their
respective Canadian and U.S. subsidiaries.

Interest Rate

At the Borrowers’ option, the interest rates apgihie to loans under the Credit Facilities will lzséd on a fluctuating rate of interest
determined by reference to either (i) a base raterchined by reference to the highest of (a) thiarfp rate” of JPMorgan Chase Bank, N.A.,
(b) the federal funds rate plus 0.50% and (c) the&urrency rate applicable for an interest pedabdne month plus 1.00%, plus an
applicable margin equal to (x) 2.50% in the casthefloans under the Term Loan Facility or (y) 240 the case of the loans under the
Revolving Credit Facility or (ii) a Eurocurrencyteadetermined by reference to LIBOR, adjusted fatusory reserve requirements, plus an
applicable margin equal to (x) 3.50% in the casthefloans under the Term Loan Facility or (y) 20



the case of the loans under the Revolving CreditliBa Borrowings under the Term Loan Facility Wile subject to a floor of 1.00% in the
case of Eurocurrency loans. The applicable maitofans under the Revolving Credit Facility wi# bdjusted after the completion of the
Borrowers’ first full fiscal quarter after the clog of the Transactions based upon the Borrowénst' lfen senior secured leverage ratio.

Maturity and Amortizatiol

The Term Loan Facility has a seven-year maturity the Revolving Credit Facility has a fiyear maturity. The principal amount of the Ti
Loan Facility amortizes in quarterly installmertemmencing with the second quarter following thestonmation of the Transactions, in an
amount equal to 0.25% of the original principal amioof the Term Loan Facility, with the balance glalg at maturity.

Security

The Borrowers and the Credit Guarantors entered@ainadian and U.S. security agreements, as apl@ifthe “Security Agreements”), each
dated as of December 12, 2014, in favor of JPMofgfasmse Bank, N.A., as collateral agent. Pursuatttet&Gecurity Agreements, amounts
borrowed under the Credit Facilities are secured 6irst priority basis by a perfected securityehatst in substantially all of the present and
future property (subject to certain exceptions@ath Credit Guarantor and each Borrower.

Certain Covenants and Events of Default

The Credit Facilities contain a number of custonaffiymative and negative covenants that, amongrattings, will limit or restrict the

ability of the Borrowers and certain of their sutiafies to: incur additional indebtedness; makegiments; incur liens; engage in mergers,
consolidations, liquidations and dissolutions (oft@n pursuant to the Transactions); sell aspaisdividends and make other payments in
respect of capital stock; make investments, loadsaalvances; pay or modify the terms of certairlinedness; engage in certain transactions
with affiliates; enter into negative pledge clauard clauses restricting subsidiary distributiare] change their line of business.

In addition, the Borrowers will be required to maceed a specified first lien senior secured |leggeratio in the event the sum of the amount
of letters of credit in excess of $50,000,000 (othan those that are cash collateralized), anydaeder the Revolving Credit Facility and
any swingline loans outstanding as of the end gffecal quarter exceed 30.00% of the commitmentienthe Revolving Credit Facility.

The Credit Facilities contain customary eventsefadlt, including nonpayment of principal, interdses or other amounts; material
inaccuracy of a representation or warranty whenaneislation of certain covenants; cross-defaulnimterial indebtedness; bankruptcy
events; inability to pay debts or attachment; matemnsatisfied judgments; actual or asserted iditglof any security document; and a
change of control. The Borrowers’ ability to borrowder the Credit Facilities will be dependentamong other things, its compliance with
the above-described first lien senior secured byeratio, if applicable. Failure to comply witlistatio or the other provisions of the Credit
Facilities (subject to certain grace periods) cpaltsent a waiver or an amendment from the lendatsr such agreement, restrict the
availability of the Revolving Credit Facility anépnit the acceleration of all outstanding borrovgingder the Credit Agreement.

Certain Relationships

The lenders under the Credit Facilities and thifiliscies have in the past engaged, and may irfuhge engage, in transactions with and
perform services, including commercial bankingafinial advisory and investment banking servicastHie Company and its affiliates in the
ordinary course of business for which they haveired or will receive customary fees and expenses.

The foregoing summary of the Credit Agreement dagpurport to be complete and is qualified ireitdirety by reference to the complete
terms of the Credit Agreement, filed as Exhibitl1Bereto and incorporated herein by referenceftaredit Guaranty, a copy of which is
attached hereto as Exhibit 10.2 hereto and incatpdrherein by referenc



Indenture
Overview

As previously disclosed, two subsidiaries (theUlss”) of the Company entered into an indenturtedias of October 8, 2014 (the
“Indenture”), by and among the Issuers and Wilnongtrust, National Association, as trustee ancoflateral agent, in connection with the
issuance and sale by the Issuers to Wells Fargariies, LLC, J.P. Morgan Securities LLC and carttaiher initial purchasers of $2.25
billion aggregate principal amount of 6.00% Sechieh Senior Secured Notes due 2022 (the “Notegc®eds from the issuance of the
Notes were deposited into escrow on October 274 p@hding the consummation of the Transacti

As described herein, the Transactions were consuethman December 12, 2014 and, as a result, theedsoof the issuance were released
from escrow. Such funds were used to finance aqrodf the Transactions and to pay related feescapénses.

Interest; Ranking; Guarantees; Secul

The Notes will mature on April 1, 2022, and bedeiast at a rate of 6.00% per annum, payable semitally in cash in arrears on April 1 ¢
October 1 of each year, beginning on April 1, 2015.

The Notes are second lien senior secured obligatod rank pari passu in right of payment to atheflssuers’ existing and future senior
indebtedness, effectively senior in right of payirierthe Issuers’ existing and future senior unssttindebtedness, to the extent of the value
of the collateral securing the Notes and senioigint of payment to all of the Issuers’ existingldnture subordinated indebtedness.

By virtue of the Transactions, Burger King Worldeidnd Tim Hortons became indirect, wholly-ownedssdibries of one of the two
Issuers. As of December 12, 2014, the Notes weneagiteed (the “Notes Guarantees”) on a senior sddasis, jointly and severally, by the
Issuers and substantially all of their Canadian@r&l subsidiaries (the “Note Guarantors”), inchgdBurger King Worldwide, Tim Hortons
and substantially all of their respective Canadiad U.S. subsidiaries.

Each Notes Guarantee ranks pari passu in righayrhent with the applicable Note Guarantor’s exgtind future senior debt, ranks
effectively senior in right of payment to such N@aarantor’s existing and future senior unsecusdat,do the extent of the value of the
collateral securing the Notes and ranks senioigimt of payment to all of such Note Guarantor’sséirig and future subordinated
indebtedness.

The Notes and the Notes Guarantees are secureddmpad-priority lien, subject to certain excepsiamd permitted liens, on all of the
Issuers’ and the Note Guarantors’ present anddiyiuwperty that secures the Issuers’ senior seauestit facilities and any outstanding Tim
Hortons Notes (as defined below), to the exterthefvalue of the collateral securing such firsbpty senior secured debt. The Notes and the
Notes Guarantees will be structurally subordinateall existing and future liabilities of the Issg’ non-guarantor subsidiaries.

Optional Redemption

The Issuers may redeem some or all of the Notasyatime prior to October 1, 2017 at a price eqodl00% of the principal amount of the
Notes redeemed plus‘make whole” premium and, at any time on or aftetdber 1, 2017, at the redemption prices set farthe Indenture.
In addition, at any time prior to October 1, 204 to 40% of the aggregate principal amount ofNb&es may be redeemed with the net
proceeds of certain equity offerings, at the red#&nyprice specified in the Indentul



In connection with any tender offer for the Notes|uding a change of control offer or an asset séfler, the Issuer will have the right to
redeem the Notes at a redemption price equal tarfmint offered in that tender offer if not lesart®90% in aggregate principal amount of
the outstanding Notes validly tender and do nobeviiw such Notes in such tender offer.

Change of Control

If the Issuer experiences a change of controlhtiiders of the Notes will have the right to require Issuers to offer to repurchase the Notes
at a purchase price equal to 101% of their aggesg@ncipal amount plus accrued and unpaid interast Additional Amounts (as defined in
the Indenture), if any, to the date of such repaseh

Covenants and Events of Default

The terms of the Indenture, among other thingst tine ability of the Issuers and its restrictetdsidiaries to (i) incur additional indebtedness
and guarantee indebtedness; (ii) create lienseassets as security in other transactions; @ijate or pay dividends, redeem stock or make
other distributions to stockholders; (iv) make istreents; (v) merge or consolidate, or sell, transéase or dispose of substantially all of the
Issuers’ assets; (vi) enter into transactions waffliates; (vii) sell or transfer certain assedsg (vii)) agree to certain restrictions on thdigbi

of restricted subsidiaries to make payments td’hese covenants are subject to a number of impagtadifications, limitations and
exceptions that are described in the Indenture.

The Indenture provides for customary events of alefaubject in certain cases to customary grackcame periods), which include payment
defaults, a failure to pay certain judgments arrth@e events of bankruptcy and insolvency. Thesmnes/of default are subject to a number of
important qualifications, limitations and excepsahat are described in the Indenture.

The foregoing summary of the Indenture does ngbgito be complete and is qualified in its entifey reference to the complete terms of

the Indenture, filed as Exhibit 4.1 hereto and ipooated herein by reference, and the first suppfeal indenture thereto, a copy of which is
attached hereto as Exhibit 4.2 and incorporatedihdry reference.

Securities Purchase Agreement

In connection with the Transactions, Berkshire tdathy Inc. (“Berkshire”) and the Company entered mtSecurities Purchase Agreement
(the “Securities Purchase Agreement”) pursuanthizkvBerkshire purchased for an aggregate purgh@se of $3 billion (a) Class A 9%
cumulative compounding perpetual voting preferiieares of the Company (the “Preferred Shares”) Bpd (varrant (the “Warrant”) to
purchase common shares of the Company, at an sggnice of $0.01 per common share of the Compapyesenting 1.75% of the fully-
diluted common shares of the Company as of thengasf the Transactions, including the common shafe¢he Company issuable upon the
exercise of the Warrant, upon the terms and subyjetbie conditions set forth therein. Such sea@sitvere sold on a private placement basis
pursuant to Section 4(a)(2) of the Securities A&383, as amended (the “Securities Act”) and ajablie exemptions from the prospectus
requirements of applicable Canadian securities.lalve Warrant may be exercised until the fifth aemsary of the closing of the
Transactions. Berkshire has agreed in the SeaiftiEzchase Agreement that, until the fifth anniaer®f the original issuance date of the
Preferred Shares, it may not transfer them wittioeiconsent of the holders of at least 25% of the@any’s common shares (except to a
subsidiary in which it directly or indirectly owrad least 80% of the equity interests). On or adteah fifth anniversary, Berkshire (or any such
subsidiary) may transfer the Preferred Shares geavthat any such transfer must be in minimum mer&s of at least $600,000,000 of
aggregate liquidation value. The proceeds fromStheurities Purchase Agreement were used to finapoetion of the Transactions.

Berkshire has informed the Company that it inteledsxercise the Warrant promptly following the éhasof the Transactions.

In connection with the Securities Purchase Agred¢ntea Company entered into a registration rigigteament with Berkshire. Pursuant to
the registration rights agreement, Berkshire carsedhe Company to register



common shares under the Securities Act and, ifestgal, to maintain a shelf registration statemiattve with respect to such shares.
Berkshire will be entitled to participate on a pata basis in such registration. Berkshire wilbahe entitled to participate on a pro rata basis
in any registration of the Company’s common shareter the Securities Act that it may undertake, thieor not caused by Berkshire,
subject to certain limitations and exceptions.

The foregoing summary of the Securities Purchasedmgent does not purport to be complete and isfipabin its entirety by reference to 1
complete terms of the Securities Purchase Agreeraerttpy of which is attached hereto as Exhibit 4.3

In connection with the Transactions, the Compard/Rartnership assumed Burger King Worldwide’s dilans under registration rights
agreements with certain former shareholders of &ukgng Worldwide.

Item 2.01. Completion of Acquisition or Disposition of Assets

Pursuant to the Arrangement Agreement, on Decetthe2014, (a) Amalgamation Sub acquired all ofghstanding shares of Tim Hortons
pursuant to a plan of arrangement under Canadiara (b) Merger Sub merged with and into BurgergdWorldwide, with Burger King
Worldwide as the surviving corporation in the merdépon completion of the Transactions, both Tinrtdos and Burger King Worldwide
became indirect subsidiaries of the Company anth@ahip. The Company became the general partreamfiership and currently owns a
majority interest (by vote and value) in Partngpshihich is represented by common units and predeunits of Partnership. As a result, the
Company is entitled to distributions from Partngushat generally correspond to dividends and ihistions that are paid by the Company in
respect of common shares and preferred sharesdinglthe Preferred Shares) of the Company thasaved and outstanding from time to
time. The balance of the partnership units of Rastnip are held by former holders of Burger Kingitfwide common stock in the form of
newly issued Partnership exchangeable units.

Pursuant to the Arrangement, each holder of a Tartdiis common share was entitled to receive C$68.68sh and 0.8025 newly issued
common shares of the Company in exchange for eagtHdrtons common share held by such shareholdégss such Tim Hortons
shareholder either (i) made an election to receagh, which entitled such shareholder to receiv@8@P in cash in exchange for each Tim
Hortons common share held by such shareholdeii) ongde an election to receive common shareseflbmpany, which entitled such
shareholder to receive 3.0879 newly issued comrhares of the Company in exchange for each Tim Hertmmmon share held by such
shareholder, in each case, subject to prorati@edordance with the Arrangement.

Pursuant to the Arrangement Agreement, each sli@erger King Worldwide common stock outstandingrediately prior to the effective
time of the Merger was converted into the righteceive: (i) if no exchangeable election was mailk respect to such common stock, 0.99
newly issued common shares of the Company andr@@ly issued Partnership exchangeable units, &nflgn election to receive
consideration solely in the form of Partnershiptextgeable units was made with respect to such canstock, one Partnership exchange
unit, in each case, subject to proration as s#t farthe Arrangement Agreement. The election teiee the Partnership exchangeable unit
consideration was subject to allocation proceddesigned to ensure that the fair market value®fQbmpany’s interest in Partnership was
not less than 50.1% of the fair market value oggllity interests in Partnership as of the daterloich the Transactions were completed.

Pursuant to the terms of the limited partnershigament of Partnership, each Partnership exchateggeaib is entitled to distributions from
Partnership in an amount equal to any dividend$igiributions that are declared and payable ineeispf a common share of the Company.
Each exchangeable unit holder will also have theebeof a voting trust agreement, pursuant to Whadrustee will hold a special voting
share in the Company (the “Special Voting Sharea} till entitle the trustee to a number of votgaa to the number of Partnership
exchangeable units outstanding on all matters dtixinio a vote of the common shareholders of thmgamy, and each holder of Partnership
exchangeable units will have the right to instthet trustee to cast that number of votes in respfetbie special voting share which is equal to
the number of exchangeable units held by the hoktem and after the one-year anniversary of tieptetion of the Transactions, each
holder of a Partnership exchangeable unit will hiéneeright to require Partnership to exchangeradiny portion of such holder’s Partnership
exchangeable units for Company common sharesadioeaf one Company common share for each Partipeesichangeable unit, subje



to the right of the Company, in its capacity asdbeaeral partner of Partnership, to cause Partipetsinepurchase the partnership
exchangeable units for cash (in an amount detedrimaccordance with the terms of the limited parship agreement).

The definitive joint information statement/circulairBurger King Worldwide and Tim Hortons, datedodidNovember 5, 2014, that forms a
part of the Registration Statement on Form S-4imaity filed by the Company and Partnership on 8efiter 16, 2014 contains additional
information about the Transactions and the otlarsiactions contemplated by the Arrangement Agregrnmefuding a description of the
treatment of equity awards and information coneegrthe interests of directors, executive officerd affiliates of Burger King Worldwide
and Tim Hortons in the Transactions.

Pursuant to Rule 12g-3(a) under the Securities &xgé Act of 1934, as amended (the “Exchange Atit&) Company is the successor issuer
to Burger King Worldwide. As a result, the Compangbmmon shares are deemed to be registered uedéors12(b) of the Exchange Act,
and the Company is subject to the informationalir@ments of the Exchange Act, and the rules agdlations promulgated thereunder. The
Company’s common shares were approved for listm¢ad the New York Stock Exchange (“NYSE”") undez fymbol “QSR” and (b) the
Toronto Stock Exchange (“TSX”) under the symbol RSThe common shares of the Company will begin tradimghe NYSE and the TS
on December 15, 2014. In addition, the Partnerskghangeable units are deemed to be registered 8edgon 12(b) of the Exchange Act,
and the Partnership is subject to the informatioequirements of the Exchange Act, and the rulésregulations promulgated thereunder.
The Partnership exchangeable units were also apgraowv listing on the TSX under the symbol “QSPLiEeTPartnership exchangeable units
will begin trading on the TSX on December 15, 2014.

The foregoing description of the Arrangement Agreatrand the Transactions does not purport to bglemand is qualified in its entirety
by reference to the full text of the Arrangementégment filed as Exhibit 2.1 hereto and incorpatdierein by reference, the Plan of
Arrangement filed herewith as Exhibit 2.2 and igemated herein by reference, the Partnership Ageeefas defined below) filed as Exhibit
3.5 hereto and incorporated herein by referencdlangoting trust agreement filed as Exhibit 3.6 arcorporated herein by reference.

Item 2.03. Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arragement of a Registrant.

The information set forth in Item 1.01 of this Gamt Report on Form 8-K with respect to the Creditilities and the issuance of the Notes is
incorporated by reference into this Item 2.03.

Item 3.02. Unregistered Sales of Equity Securities

The information set forth in Item 1.01 of this Gant Report on Form B-with respect to the Securities Purchase Agreenisentorporated L
reference into this Item 3.02.

Item 5.01. Changes in Control of Registrant.
The information set forth in Item 1.01 and Item22dJ this Current Report on Forn-K is incorporated by reference into this Item 5.



Item 5.02. Departure of Directors or Principal Officers; Election of Directors; Appointment of Principal Officers.

Appointment of Directors of the Company

In connection with the Transactions, on Decembe2024, the following individuals were appointednasmbers of the Company’s board of
directors, effective immediately following the camsmation of the Transactions: Alexandre BehringrdMaaira, Martin Franklin, Paul
Fribourg, John Lederer, Thomas Milroy, Alan Park@aniel Schwartz, Carlos Alberto da Veiga Sicupkkexandre Van Damme and Robe
Moses Thompson Motta. Mr. Behring has been deségihas chairman of the board and Mr. Caira has esignated vice chairman of the
board.

Pursuant to the Arrangement Agreement, three directf the Company were designated by Tim Hortaits fo the closing of the
Transactions and the remaining eight were designateBurger King Worldwide. There are no arranget®en understandings between any
director and any other person pursuant to whichdttextor was selected as a director, other thamptbvisions of the Arrangement
Agreement.

Additional biographical information with respectdach Director of the Company is included in Burigigrg Worldwide’s Definitive Proxy
Statement filed with the SEC on April 2, 2014 anch Hortons Form 10-K/A for the year ended Decengir2013 filed with the SEC on
March 21, 2014.

Item 5.03. Amendments to Articles of Incorporation or Bylaws;Change in Fiscal Year.

On October 23, 2014, the Company filed Article€ohtinuance, which are deemed to be the Articlda@irporation of the Company, to
continue from British Columbia into the Canadiaddal jurisdiction. Effective on December 8, 20the Company changed its hame from
“9060669 Canada Inc.” to “Restaurant Brands Intéonal Inc.” pursuant to the filing of Articles éfmendment. On December 11, 2014, in
connection with the consummation of the Transastitine Company (i) filed Articles of Amendment, ri@asing the authorized capital of the
Company by the creation of the Preferred Sharestan8pecial Voting Share having the rights, peiyés, restrictions and conditions set fi
therein, and (ii) adopted new By-Laws. The ArtioldAmendment and By-Laws of the Company are attddfereto as Exhibit 3.1, Exhibit
3.2, Exhibit 3.3 and Exhibit 3.4, respectively, ad incorporated herein by reference.

Effective on December 8, 2014, the Partnership gldrits name from “New Red Canada Limited Partriptdb “Restaurant Brands
International Limited Partnership.” On December 214, in connection with the consummation of th@nBactions, the partnership
agreement (the “Partnership Agreemeunf’Partnership was amended and restated, and susfhdad partnership agreement is attached t
as Exhibit 3.5 and incorporated herein by reference

Item 8.01. Other Events.

On December 12, 2014, Tim Hortons, Burger King Waitle and the Company issued a joint press rel@aseuncing the completion of the
Transactions, which is attached as Exhibit 99.&teeiand is incorporated into this report by raiese

In connection with the Transactions, affiliatesBofrger King Worldwide completed their full redenatiof (i) the 97/8% Senior Notes due
2018 of Burger King Corporation (as successor teBlcquisition Sub, Inc.) and (ii) the 11% Senidgsdunt Notes due 2015 of Burger K
Capital Holdings, LLC and Burger King Capital FianInc., on December 12, 2014.

Tim Hortons has outstanding (i) Cdn$300,000,000eggate principal amount of 4.20% Senior Unsecureted Series 1, due June 1, 2017,
(i) Cdn$450,000,000 aggregate principal amourt.20% Senior Unsecured Notes, Series 2, due 201 4.%2% Senior Unsecured Notes,
Series 3, due 2023 and (iv) Cdn$450,000,000 agtgeuancipal amount of 2.85% Senior Unsecured Ndtes2019 (collectively, the “Tim
Hortons Notes”). On December 12, 2014, Tim Hortcommmenced change of control offers to repurchaseash any and all of the
outstanding Tim Hortons Notes. These change ofrabaffers are required by virtue of the changearfitrol of Tim Hortons in connection
with the Transactions and the associated downggaafiDBRS Limited’s rating on each series of thestes below an investment grade
rating. The consideration being offered for Tim téois Notes properly tendered is an amount in cqehléo 101% of the principal amount
such tendered Tim Hortons Notes together with axtand unpaid interest thereon, if any, to the daterhich they are accepted for purchase
and payment



For so long as any assets (the “Tim Hortons Prgfjest Tim Hortons or any person required to beuagntor (the “Tim Hortons Note
Guarantor”) under the indenture governing the Tiartbins Notes (the “Tim Hortons Indenture”) secung horrowed money, the negative
pledge in the Tim Hortons Indenture (the “Negafledge”) requires, subject to certain limited eximays, that the Tim Hortons Notes be
secured on an equal basis with respect to suctHBirtons Property. As a result, Tim Hortons andThe Hortons Note Guarantor will sect
the Tim Hortons Notes on an equal basis with agry &in Tim Hortons Property securing obligationsarrttle Credit Agreement or any other
first priority obligations to the extent and for lemg as required under the Negative Pledge. Agrydin Tim Hortons Property securing
obligations under the Tim Hortons Indenture or ather second priority obligations will rank junitar the corresponding liens on that Tim
Hortons Property that secure the Tim Hortons Nqgiesyided that, if at any time there exist no liemsthe Tim Hortons Property securing
first priority obligations, the Tim Hortons and tfian Hortons Note Guarantor will secure the Tim téos Notes on an equal basis with any
lien on Tim Hortons Property securing obligatiomsler the Tim Hortons Indenture or any other seqoiatity obligations to the extent and
for so long as required under the Negative Pledge.

Item 9.01. Financial Statements and Exhibits

(d) Exhibits.
Exhibit
No. Descriptior
2.1 Arrangement Agreement and Plan of Merger, dateaf asigust 26, 2014, by and among Tim Hortons IBei,ger King

Worldwide, Inc., Restaurant Brands International kffik/a 9060669 Canada Inc. and 1011773 B.C.rhitdid Liability
Company), Restaurant Brands International Limitadrership (f/k/a New Red Canada Limited Partngrainid New Red
Canada Partnership), Blue Merger Sub, Inc. and 8¥@Tanada Inc. (incorporated herein by referem&exhibit 2.1 to the
Registration Statement on Forr-4 originally filed by the Company and the Partngrsin September 16, 201:

2.2 Plan of Arrangement of Tim Hortons Ir

3.1 Articles of Continuance of Restaurant Brands Iraéaomal Inc. (f/k/a 9060669 Canada Inc. and 1011B.X3 Unlimited Liability
Company)

3.2 Articles of Amendment of Restaurant Brands Intéamet! Inc. (f/k/a 9060669 Canada Inc. and 1011743. BInlimited Liability
Company)

3.3 Articles of Amendment of Restaurant Brands Intéamet! Inc. (f/k/a 9060669 Canada Inc. and 101173. BInlimited Liability
Company)

3.4 Amended and Restated By-Law 1 of Restaurant Bramdmational Inc. (f/k/a 9060669 Canada Inc. a@#l11773 B.C.
Unlimited Liability Company)

35 Amended and Restated Limited Agreement of Restalamds International Limited Partnership (f/k/aiNRed Canada
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collateral agent (incorporated herein by referdndexhibit 4.1 to the Registration Statement onnr&-4 originally filed by the
Company and the Partnership on September 16, 2

4.2 First Supplemental Indenture, dated as of Decembe?014, by and among 1011778 B.C. Unlimited UigbCompany, as
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Trust, National Association, as trustee and caitdtagent
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and 1011773 B.C. Unlimited Liability Company) andrBshire Hathaway Inc., as amended by Amendmeseturities Purchase
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10.1  Credit Agreement, dated as of October 27, 2014 ngni©11778 B.C. Unlimited Liability Company, as therent borrower, New
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2014).

10.z  Guaranty, dated as of December 12, 2014, amongdPQ1B.C. Unlimited Liability Company, certain sutisiries of its subsidiaries
and JPMorgan Chase Bank, N

99.1 Press release issued by Tim Hortons Inc., Burgag KVorldwide, Inc. and Restaurant Brands Intermatidnc. (f/k/a 9060669
Canada Inc. and 1011773 B.C. Unlimited Liabilityn@many) on December 12, 20:



SIGNATURES

Pursuant to the requirements of the Securities &xgl Act of 1934, the registrant has duly caussdéport to be signed on its behalf
by the undersigned hereunto duly authorized.

RESTAURANT BRANDS INTERNATIONAL INC.

/s/ Jill Granat

Date: December 12, 20: Name Jill Granat
Title:  Authorized Signatonr




Exhibit
No.

21

2.2
3.1

3.2

3.3

3.4

3.5

3.6

4.1

4.2

4.3

10.1

10.2

99.1

Exhibit Index

Descriptior

Arrangement Agreement and Plan of Merger, dateaf asigust 26, 2014, by and among Tim Hortons IBei,ger King
Worldwide, Inc., Restaurant Brands International kffik/a 9060669 Canada Inc. and 1011773 B.C.rhitdid Liability
Company), Restaurant Brands International Limitedriership (f/k/a New Red Canada Limited Partng@ranid New Red
Canada Partnership), Blue Merger Sub, Inc. and 8¥®@Tanada Inc. (incorporated herein by referem&exhibit 2.1 to the
Registration Statement on Forr-4 originally filed by the Company and the Partngrsin September 16, 201:

Plan of Arrangement of Tim Hortons Ir

Articles of Continuance of Restaurant Brands Iraéaomal Inc. (f/k/a 9060669 Canada Inc. and 101183 Unlimited Liability
Company)

Articles of Amendment of Restaurant Brands Intéamet! Inc. (f/k/a 9060669 Canada Inc. and 101173. BInlimited Liability
Company)

Articles of Amendment of Restaurant Brands Intéamet! Inc. (f/k/a 9060669 Canada Inc. and 1011743. BInlimited Liability
Company)

Amended and Restated By-Law 1 of Restaurant Bramdmational Inc. (f/k/a 9060669 Canada Inc. a@#l11773 B.C.
Unlimited Liability Company)

Amended and Restated Limited Partnership AgreewfeRestaurant Brands International Limited Partmigréf/k/a New Red
Canada Limited Partnership and New Red Canadad®ship).

Voting Trust Agreement, dated as of December 1242Between Restaurant Brands International Inestd&irant Brands
International Limited Partnership and ComputersfAatest Company of Canada, as trus

Indenture, dated as of October 8, 2014, by and gni641778 B.C. Unlimited Liability Company, as issuNew Red Finance,
Inc., as co-issuer, the guarantors from time te tparty thereto and Wilmington Trust, National Agaton, as trustee and
collateral agent (incorporated herein by referdndexhibit 4.1 to the Registration Statement ok &-4 originally filed by the
Company and the Partnership on September 16, 2

First Supplemental Indenture, dated as of Decembge?014, by and among 1011778 B.C. Unlimited UigbCompany, as
issuer, New Red Finance, Inc., as co-issuer, theagors from time to time party thereto and Wilgtom Trust, National
Association, as trustee and collateral agent,adridenture, dated as of October 8, 2014, by arehgri011778 B.C. Unlimited
Liability Company, as issuer, New Red Finance,,las.co-issuer, the guarantors from time to tinrgyghereto and Wilmington
Trust, National Association, as trustee and caitdtagent

Securities Purchase Agreement, dated as of Augu&4, between Restaurant Brands Internatioral(ffk/a 9060669 Canar
Inc. and 1011773 B.C. Unlimited Liability Comparand Berkshire Hathaway Inc., as amended by Amenttae®ecurities
Purchase Agreement dated as of December 1,

Credit Agreement, dated as of October 27, 2014ngi®©11778 B.C. Unlimited Liability Company, as tteent borrower, Ne
Red Finance, Inc., as the subsidiary borrower, 42138.C. Unlimited Liability Company, JPMorgan Chdsank, N.A., as
administrative agent, collateral agent and swing lender and each I/c issuer and lender from tintine party thereto
(incorporated herein by reference to the Regisimafitatement on Form S-4 originally filed by thenpany and the Partnership
on September 16, 201«

Guaranty, dated as of December 12, 2014, amongdPA1B.C. Unlimited Liability Company, certain suthisiries of its
subsidiaries and JPMorgan Chase Bank, [

Press release issued by Tim Hortons Inc., Burgeg Ki/orldwide, Inc. and Restaurant Brands Intermatidnc. (f/k/a 9060669
Canada Inc. and 1011773 B.C. Unlimited Liabilityngmany) on December 12, 20:



Exhibit 2.2

PLAN OF ARRANGEMENT

FORM OF PLAN OF ARRANGEMENT UNDER SECTION 192
OF THE CANADA BUSINESS CORPORATIONS ACT

ARTICLE 1
DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Plan of Arrangement, unless there is somgtim the subject matter or context inconsisteetéwith, the following words
and terms shall have the meanings hereinafteosit f

“Amalgamation Sub” means 8997900 Canada Inc., a corporation incogmbratder the laws of Canada;

“ Arrangement " means the arrangement of the Company under setfi@ of the CBCA on the terms and subject to taitions set
forth in this Plan of Arrangement, subject to anyeadments or variations thereto made in accordaitbehe Arrangement Agreement
and Section 6.1 hereof or made at the discretidgheoCourt in the Final Order (with the consenthaf Company and Blue, each acting
reasonably);

“ Arrangement Agreement” means the Arrangement Agreement and Plan of Matgid as of August 26, 2014, among Parent,
Holdings, Partnership, Merger Sub, Amalgamation &uththe Company (including the Schedules attatiher@to) as may be amended,
supplemented, restated or otherwise modified fiiame to time in accordance with its terms;

“ Arrangement Cash Consideration” means $88.50 in cash per Company Common Shaggljasted pursuant to Section 3.3 hereof;

“ Arrangement Consideration” means the Arrangement Cash Consideration, theanygment Mixed Consideration or the
Arrangement Share Consideration, as applicable;

“ Arrangement Exchange Agent’ means Computershare Trust Company of Canadaddfidss set out in the Letter of Transmittal
Election Form;

“ Arrangement Mixed Consideration” means $65.50 in cash and 0.8025 Holdings ComniameS per Company Common Share;

“ Arrangement Mixed Consideration Value” means an amount equal to the sum of (a) $65.89 (i) the value of 0.8025 Holdings
Common Shares, based on the opening price of ardsldCommon Share on the TSX for the first tradiag immediately following tt
Effective Time;



“ Arrangement Resolution” means the special resolution of the Company todresidered and, if thought fit, passed by the Camyp
Shareholders at the Company Meeting to approvattrengement, to be substantially in the form of &lle A to the Arrangement
Agreement;

“ Arrangement Share Consideration” means, in respect of each Company Common Shajectuo the Arrangement, 3.0879
Holdings Common Shares per Company Common Shaegljasted pursuant to Section 3.3 hereof;

“ Articles of Arrangement ” means the articles of arrangement of the Compamngspect of the Arrangement to be filed with the
Director after the Final Order is made, which sballin form and substance satisfactory to Pareshttaen Company, each acting
reasonably;

“ AS Common Shares means the common shares in the capital of Amatgam Sub;
“ AS Delivered Common Share$ has the meaning ascribed thereto in Section)3.1(l

“ Available Cash Election Amount” means (a) the product of (i) the aggregate numbeutstanding Company Common Shares (c
than any Company Common Shares held by Amalgam&tidm as of the step referenced in Section 3.1(Kiptied by (ii) $65.50
minus(b) the aggregate amount of cash to be paid irecsy all Mixed Election Shares and No Electiorm®sminus(c) the product ¢
(i) the aggregate number of Company Common Shareasured as of the Election Deadline, in respeatha¢h Dissent Rights have
been validly exercised under Article 4 and whickeéhaot been withdrawmultiplied by(ii) the Arrangement Cash Consideration;

“ BHI " means Berkshire Hathaway Inc., a corporationtadsunder the laws of the State of Delaware;

“ BHI Aggregate Consideration” means the US$3 billion purchase price payabl8Hyto Holdings pursuant to the Securities
Purchase Agreement;

“ Business Day means a day other than a Saturday, a Sundayyosther day on which major commercial banking tositbns in
Toronto, Ontario or New York, New York are autheidzby law to be closed;

“ Cash Election Amount” means the product of (a) the number of Cash Ele@hares multiplied by (b) the Arrangement Cash
Consideration;

“ Cash Election Share’ has the meaning ascribed thereto in Section B.2(a
“ Cash Fraction” has the meaning ascribed thereto in Section B.3(a

“ CBCA " means theCanada Business Corporations Act
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“ Certificate of Arrangement ” means the certificate of arrangement certifyingttthe Arrangement has been effected, issued gnirsu
to subsection 192(7) of the CBCA after the ArtiadégArrangement have been filed;

“ Company” means Tim Hortons Inc., a corporation existinglenthe laws of Canada;
“ Company Common Share$ means the common shares in the capital of the fizoy;

“ Company DSU” means, at any time, each award of deferred stioitls with respect to Company Common Shares grgniesbiant to
the Company Stock Plans or otherwise which isuel $ime, outstanding, whether or not vested;

“ Company Equity Awards” means the Company Options, Company DSUs, Comp&tys and Company RSUSs;

“ Company Meeting” means the special meeting of the Company Shadehslincluding any adjournment or postponemenetfeto
be called and held in accordance with the ArrangerAgreement and the Interim Order for the purpafseonsidering and, if thought
fit, approving the Arrangement Resolution;

“ Company Optionholder” means a holder of one or more Company Options;

“ Company Option” means, at any time, each award of options to iaeq@ompany Common Shares granted pursuant todhg@ny
Stock Plans or otherwise which are, at such timtstanding and unexercised, whether or not vested;

“ Company PSU” means, at any time, each award of performanceeginats with respect to Company Common Sharegegan
pursuant to the Company Stock Plans or otherwidehnil, at such time, outstanding, whether or rested,;

“ Company RSU” means, at any time, each award of restrictedkstimits with respect to Company Common Shares gdaptirsuant
to the Company Stock Plans or otherwise whichtispah time, outstanding, whether or not vestedihfe avoidance of doubt, includi
any award of restricted stock units that was ijtigranted based on performance goals but thatligect only to time-based vesting

criteria as of the Effective Time;

“ Company Shareholder’ means a holder of one or more Company CommoneShand includes holders of Company Common
Shares issued pursuant to Section 3.1(g), 3.1¢hBdli);

“Company Stock Plans” means the Company 2006 Stock Incentive Plan, tmep@ay 2012 Stock Incentive Plan and the Company
Non-Employee Director Deferred Stock Unit Plan;

“Company Trust” means the TDL RSU Employee Benefit Plan Trust;

“ Court " means the Ontario Superior Court of Justice (Camuial List);
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“ Director " means the Director appointed pursuant to se@hof the CBCA,
“ Dissent Rights” has the meaning set out in Section 4.1;

“Dissenting Shareholder” means a Company Shareholder who has duly exéris®issent Rights and has not withdrawn or been
deemed to have withdrawn such exercise of Dissgfit&® but only in respect of Company Common Sharesspect of which Dissent
Rights are validly exercised by such Company Studein;

“ Effective Date” means the date of the Certificate of Arrangement;

“ Effective Time” means 12:01 a.m. (Toronto Time) on the Effecfdage, or such other time as the parties may agraewriting
before the Effective Date;

“ Election Deadline” means 5:00 p.m. (Toronto Time) on the Businesg Which is three Business Days preceding the goatied
Effective Date;

“ Escrow Agreements’ means, collectively, (a) the escrow agreemergdias of October 27, 2014 among JPMorgan Chase Bank
N.A., as administrative agent and escrow agent] 708 B.C. Unlimited Liability Company, as borrowand New Red Finance, Inc., as
co-borrower and (b) the escrow agreement dated astob®r 8, 2014 among Wilmington Trust, National @gation, as trustee, escr
agent and securities intermediary, 1011778 B.Ciriltdd Liability Company, as issuer, and New Reddrice, Inc., as co-issuer;

“ Exchange Ratio” means 3.0879;

“ Final Order " means the order of the Court in a form acceptédbbiae Company and Parent, each acting reasoratyyoving the
Arrangement under section 192(4) of the CBCA, ahsuder may be affirmed, amended, modified, supplged or varied by the
Court (following the prior written consent of th@@pany and Parent, such consent not to be unrdagomiéhheld, delayed or
conditioned) at any time prior to the Effective Bat, if appealed, then, unless such appeal igvathn, abandoned or denied, as
affirmed or amended (following the prior writtennsent of the Company and Parent, such consent m& tinreasonably withheld,
delayed or conditioned) on appeal;

“ Former Shareholders” means the holders of Common Shares immediatédy tw the Effective Time together with holders of
Company Equity Awards who receive Company Commaer&hpursuant to Section 3.1(g), 3.1(h) and 3.1(i);

“ Governmental Authority ” means any international, multinational, fedepmbvincial, territorial, state, regional, municiptdcal or
other government or governmental body and any tmnidepartment, division, bureau, agent, officejency, commission, board or
authority of any government, governmental body sitgavernmental or private body (including the TS NYSE, or any other stock
exchange), domestic or foreign, exercising anygiay, regulatory, expropriation or taxing authpunder the authority of any of the
foregoing and any domestic, foreign or internatigudicial, quasi-judicial or administrative couttibunal, commission, board, panel,
arbitrator or arbitral body acting under the auittyasf any of the foregoing;
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“ Holdings ” means Restaurant Brands International Inc., paration incorporated under the laws of Canada;

“ Holdings Arrangement Options” means options to acquire Holdings Common Sharesived in exchange for Company Options
pursuant to Section 3.1(m);

“ Holdings Common Shares means the common shares in the capital of Hokling

“ Holdings Preferred Shares’ means the Class A 9% Cumulative Compounding Regb®referred Shares in the capital of Holdings,
to be issued to BHI pursuant to the Securities lfage Agreement;

“ Holdings Warrant ” means the warrant to purchase Holdings CommomeSha be issued to BHI pursuant to the Secuftigshase
Agreement;

“ Interim Order " means the interim order of the Court in a forrasenably acceptable to each of the Company anaii? e issued
following the application therefor contemplated®gction 2.2(d) of the Arrangement Agreement praxdor, among other things, the
calling and holding of the Company Meeting, as soicter may be amended, modified, supplementedraed/dy the Court with the
prior written consent of both the Company and Pamarch consent not to be unreasonably withheldgitioned or delayed,;

“ In the Money Amount ” has the meaning ascribed thereto in Section 3;1(m

“ Law " means any and all laws, statutes, codes, ordesa(including zoning), approvals, decrees, rukegulations, bylaws, notices,
policies, protocols, guidelines, treaties or otteguirements of any Governmental Authority and kggal requirements arising under
common law or principles of law or equity;

“ Letter of Transmittal and Election Form ” means the letter of transmittal and election fdamuse by Company Shareholders with
respect to the Arrangement;

“ Liens” means any pledge, claim, lien, charge, option, thgm mortgage, security interest, restriction,ead® right, prior assignmel
lease, sublease, license, sublicense, right teeps&s or any other encumbrance, right or restriadf any kind or nature whatsoever,
whether contingent or absolute;

“ LLC " means a limited liability company under the lasiDelaware to be formed as an indirect wholly od/sabsidiary of Holdings
prior to the Effective Date;

“ Merger " has the meaning ascribed to it in the Arrangemgreement;

“ Merger Effective Time ” has the meaning ascribed to it in the Arrangemdgreement;
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“ Merger Sub” means Blue Merger Sub, Inc., a Delaware limiiadility company;

“ Mixed Election Share” has the meaning ascribed thereto in Section B.2(a

“ NYSE " means the New York Stock Exchange;

“ Net Surrender Shares’ has the meaning ascribed thereto in Section)3.1(i

“ New Amalco” means the entity formed pursuant to Section B3.1(r

“ New AS Common Share$ means common shares in the capital of New Amalco;

“ No Election Share” has the meaning ascribed thereto in Section)3.1(j

“ Parent” means Burger King Worldwide Inc., a corporatioearporated under the laws of Delaware;

“ Partnership " means Restaurant Brands International Limitedrigaship, a limited partnership formed under thveslaf the Province
of Ontario;

“ Person” includes an individual, sole proprietorship, coration, body corporate, incorporated or unincoaped association, syndicate
or organization, partnership, limited partnerstimijted liability company, unlimited liability comamy, joint venture, joint stock
company, trust, natural person in his or her capad trustee, executor, administrator or otheallegpresentative, a government or
Governmental Authority or other entity, whethemot having legal status;

“ Plan of Arrangement”, “ hereof”, “ herein”, “ hereto” and like references mean and refer to this plar@mngement;

“ Rights Agreement” means that certain Shareholders Rights Plan Agee¢, dated as of August 6, 2009, between the Coyngad
Computershare Trust Company of Canada;

“ Securities Purchase Agreemeritmeans the securities purchase agreement datedsfg§, 2014 between Holdings and BHI, as
amended;

“ Selling Shareholders’ means the Company Shareholders (but does natdedhe Dissenting Shareholders);
“ Share Election Shar€’ has the meaning ascribed thereto in Section B.2(a
“ Special Voting Share’ means the special voting share in the capitdaltiings;

“ Surrendered Company Option” means the vested portion of a Company Optiorfioich a Company Optionholder has validly
executed an applicable surrender form providingstorender contingent upon the occurrence of tfecEfe Time;

“ Tax Act " means théncome Tax AdtCanada);
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“ Trustee ” means Computershare Trust Company of Canada;
“ TSX " means the Toronto Stock Exchange; and
“ Voting Trust Agreement” has the meaning ascribed thereto in the Arranggigreement.
Words and phrases used herein that are defindriAtrangement Agreement and not defined hereilh lsiiee the same meaning
herein as in the Arrangement Agreement, unlessdhtext otherwise requires. Words and phrases husegin that are defined in the CBCA

and not defined herein or in the Arrangement Agrerstnshall have the same meaning herein as in tH@ACBnless the context otherwise
requires.

1.2 Interpretation Not Affected By Headings, etc.

The division of this Plan of Arrangement into Akéis, Sections and subsections and the insertibeadings are for convenience
of reference only and shall not affect in any wag ineaning or interpretation of this Plan of Arramgnt.

1.3 Article References

Unless the contrary intention appears, referencésis Plan of Arrangement to an Article, Sectiorsabsection by number or
letter or both refer to the Article, Section or sattion, respectively, bearing that designatiothii; Plan of Arrangement.

1.4 Number and Gender

In this Plan of Arrangement, unless the contratgrition appears, words importing the singular idelthe plural and vice versa,
and words importing gender shall include all geader

1.5 Date for Any Action

If the date on which any action is required toddeeh hereunder by any of the parties is not a BgsiDay in the place where the
action is required to be taken, such action stelguired to be taken on the next succeeding déghws a Business Day in such place.

1.6 Statutory References

Unless otherwise indicated, references in this Bfalwrangement to any statute include all regoladi made pursuant to such
statute and the provisions of any statute or regulavhich amends, supplements or supersedes @hyssatute or regulation.

1.7 Currency
Unless otherwise stated, all references in thia BfaArrangement to sums of money are express&hiful money of Canada.
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1.8 Time

Time shall be of the essence in every matter gomcontemplated hereunder. All times expressediheare in Toronto, Ontario
local time unless otherwise stipulated.

ARTICLE 2
ARRANGEMENT AGREEMENT

2.1 Arrangement Agreement

This Plan of Arrangement is made pursuant to, arsibject to the provisions of, the Arrangementeggrent and constitutes an
arrangement as referred to in Section 192 of th€ &Br'his Plan of Arrangement shall become effectitieand be binding at and after, the
Effective Time on Holdings, the Company, Parenttrigaship, Amalgamation Sub, New Amalco, Merger,&lbCompany Shareholders
(including Dissenting Shareholders) and benefavahers of Company Common Shares, and all holdegeficial owners of Company

Equity Awards.

ARTICLE 3
ARRANGEMENT

3.1 Arrangement
Commencing at the Effective Time, the following eigeor transactions shall occur and shall be ded¢medcur in the following
sequence, except where noted, without any furttieoraformality:

(a) atthe Effective Time, the Rights Agreementidbaterminated (and all rights thereunder shgflliee) and shall be of no further
force or effect

(b) two minutes following the preceding step, the EgcRyoperty (as defined in each of the Escrow Age@s) shall be, and shall
deemed to be, released to or for the account af tive direction of 1011778 B.C. Unlimited Liabilil€ompany

(c) concurrent with the preceding step, BHI shatld shall be deemed to, pay to Holdings the BHIrAggte Consideration and the
Holdings Preferred Shares and Holdings Warrant blealand shall be deemed to be, issued to

(d) commencing two minutes following the precedstgp, transactions are completed in sequence pursusecurities acquisition
agreements and forward contracts that result imeleant portion of the aggregate of the EscroapBrty received pursuant to
Section 3.1(b) and the BHI Aggregate Consideratameived pursuant to Section 3.1(c) being exchafe@anadian dollars and
contributed to Amalgamation Su

(e) two minutes following the completion of the preaegistep

0] each Company Common Share held by a Disse@hageholder shall be, and shall be deemed todresfarred to
Amalgamation Sub by the holder thereof, without &mther act or formality by or on behalf of thesBénting
Shareholder, and thereupon each Dissenting Shaehsiall cease to have any rights as holdersaf €@mpany
Common Shares other than the rights set out irclartt hereof
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(f)

(9)

(h)

(i) the registered holder thereof shall ceaseetdhe registered holder of such Company CommoneSirad the name of such
registered holder shall be removed from the regat€ompany Shareholders as of the time of thap;stinc

(iii) Amalgamation Sub shall be recorded as thésteged holder of such Company Common Share artbshdeemed to be
the legal and beneficial owner thereof free androtd all Liens;

two minutes following the preceding step, e@dmpany DSU outstanding immediately prior to thie&ive Time shall be, and
shall be deemed to be, fully vested, and the Comphall pay as soon as practicable thereafter ealder of a Company DSU an
amount in cash equal to the product of (i) the Agement Mixed Consideration Value multiplied by {iie number of Company
Common Shares subject to such Company DSU, allliisdtisfaction of the obligations of the Compamyespect of the Compa
DSUs and all of the Company DSUs, as well as thagzmy Non-Employee Director Deferred Stock UnitnPkhall be, and shall
be deemed to be, terminat:

concurrent with the preceding step, each ComP81J outstanding immediately prior to the Effeetiime shall be, and shall be
deemed to be, fully vested, with performance gdalmed satisfied based on the maximum or highest é&hievable under the
Company PSU, and there shall be disbursed fror€tmepany Trust (to the extent Company Common Starmeavailable to be
disbursed) or the Company shall issue to each hofde Company PSU in settlement of such PSU thatlrer of Company
Common Shares subject to such Company PSU (bast@ aleemed satisfaction of performance goals}tlamdame of such
holder shall be recorded as the registered holideuah Company Common Shares acquired pursuanctoGompany PSUs all
full satisfaction of the obligations of the Companyespect of the Company PSUs and all of the GomPSUs shall be, and st
be deemed to be, terminatt

concurrent with the preceding step, each CompU outstanding immediately prior to the Effeetiime shall be, and shall be
deemed to be, fully vested, and there shall beudéglnl from the Company Trust (to the extent Comgamymon Shares are
available to be disbursed) or the Company shalkiss each holder of a Company RSU in settlemestoii RSU that number of
Company Common Shares deliverable pursuant tethestof such Company RSU and the name of such heliddl be recorded
as the registered holder of such Company CommoreSta@quired pursuant to such Company RSUs allllisdtisfaction of the
obligations of the Company in respect of the ComydaBUs and all of the Company RSUs shall be, aatl bb deemed to be,
terminated
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(i)

()

(k)

two minutes following the preceding step, subj® the requirement of Section 7.4(c) of the Agament Agreement, each
Surrendered Company Option shall be, and shalEkenéd to be, surrendered and transferred to theo@uyrin consideration for
the issuance by the Company of that number of Com@ammon Shares (theNet Surrender Shares’) equal to, rounded dow
to the nearest whole share, (i) the number of Cop@ommon Shares subject to such Surrendered Conipation immediately
prior to the Effective Time minus (ii) the numbdnehole and partial (computed to the nearest faaimial places) Company
Common Shares subject to such Surrendered CompgiynQhat, when multiplied by the Fair Market Val(as such term is
defined in the applicable Company Stock Plan) @banpany Common Share as of immediately prior tdithe of this step, is
equal to the aggregate exercise price of such gdered Company Option, and the holder of such 8dered Company Option
shall be recorded on the register of holders of gamy Common Shares as the registered holder dieéh&xercise Shares, all in
full satisfaction of the obligations of the Companyespect of the Surrendered Company Optionsafiraf the Surrendered
Company Options shall be, and shall be deemed, ttebminated

two minutes following the preceding step, e&dmpany Shareholder who has not deposited witttrengement Exchange
Agent a duly completed Letter of Transmittal anddilon Form prior to the Election Deadline, or béserwise failed to comply
with the requirements of Section 3.2(b) and thedreaif Transmittal and Election Form, shall be dedrto have elected to recei
in respect of all Company Common Shares held bl sotder (each such share, 6 Election Share”), the Arrangement Mixe
Consideration

two minutes following the preceding step, eadkstanding Company Common Share (other than anyp@oy Common Share
held by Amalgamation Sub) shall be transferredassigned to Amalgamation Sub in accordance witkeliagtion of such holder
pursuant to Section 3.2 or deemed election of sobter pursuant to Section 3.1(j) in exchangeduohject to Sections 3.3 and ¢
the payment by Amalgamation Sub of (i) the ArrangatfCash Consideration, (ii) the Arrangement Migehsideration or

(i) the Arrangement Share Consideration, as applie, and

0] in respect of each Company Common Share ssfgeaied and assigned, the registered holder thehaif cease to be the
registered holder of such Company Common Sharerendame of such registered holder shall be remboad the
register of Company Shareholders as of the tinthisfstep:

(i) in respect of each Company Common Share sstesred and assigned, Amalgamation Sub shalldmded as the
registered holder of such Company Common Shareshalibe deemed to be the legal and beneficial ottrezeof free
and clear of all Liens; ar

(iii) there shall be added to the stated capital acauoairitained by Holdings for Holdings Common Sharesimount equal t
the aggregate fair market value of the AS DelivaZednmon Shares issued to Holdings by Amalgamatidnirsuant to
Section 3.1(1)
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(m)

concurrent with the preceding step, in consatien for Holdings delivering, on behalf of Amalgation Sub, Holdings Common
Shares directly to the Selling Shareholders purtstea8ection 3.1(k), AS Common Shares (th&S' Delivered Common Shares
") with an aggregate fair market value equal toahgregate fair market value of the Holdings Comi8bares so delivered shall
be issued to Holdings, and in respect thereofetbball be added to the stated capital accounttaiagd by Amalgamation Sub -
AS Common Shares an amount equal to the excebg ¢dit market value of the aggregate number of @y Common Shares
acquired by Amalgamation Sub pursuant to SectidtkBover the cash paid by Amalgamation Sub to seghose Company
Common Share:

two minutes following the preceding step, e@dmpany Option (and its tandem stock appreciafgint)that is outstanding
immediately prior to the time of this step (othlean the Surrendered Company Options), whethertorested, shall be exchanged
for a Holdings Arrangement Option (with a tandencktappreciation right) to acquire from Holdingatthumber of Holdings
Common Shares equal to the product of: (i) the remob Company Common Shares subject to such ComPatign immediatel
prior to the Effective Time multiplied by (ii) tHexchange Ratio, provided that the number of HolgliG@mmon Shares issuable
shall be rounded down to the nearest whole numbldpldings Common Shares. The exercise price pédings Common Share
subject to a Holdings Arrangement Option shall bemount equal to the quotient of: (i) the exerpisee per Company Common
Share subject to each such Company Option immdylia¢éore the Effective Time divided by (ii) the éhange Ratio, provided
that the aggregate exercise price payable on eeeofia Holdings Arrangement Option shall be rodnaie to the nearest whole
cent. Notwithstanding the foregoing, if it is deténed in good faith that the excess of the aggeefgt market value of the
Holdings Common Shares subject to a Holdings Areamgnt Option immediately after the issuance otHhklings Arrangement
Option over the aggregate option exercise pricstich shares pursuant to the Holdings Arrangemptio@(such excess referred
to as the ‘In the Money Amount” of the Holdings Arrangement Option) would otheswiexceed the excess of the aggregate fair
market value of the Company Common Shares sulgjettch Company Options immediately before the ssei@f the Holdings
Arrangement Option over the aggregate option egengrice for such shares pursuant to the Compatiprsuch excess
referred to as the In the Money Amount of the Comyp@ptions), the previous provisions shall be medifo that the In the
Money Amount of the Holdings Arrangement Option sloet exceed the In the Money Amount of the Comp@apion, but only

to
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(n)

(0)

(p)

(a)

()

the extent necessary and in a manner that doehetise adversely affect the holder of the Haldidrrangement Option.
Except as otherwise provided herein, each Holdfkgangement Option (and its tandem stock appremiaight) shall be on the
same terms and conditions as were applicable textieanged Company Option (and its tandem stocteafgtion right)
immediately before the Effective Time (includingitimot limited to, the term to expiry, conditiomsand manner of exercising and
vesting schedule) and Holdings shall assume abltigations of the Company under the Company SRieks pertaining to the
Company Options (and their tandem stock appreciatghts) and the agreements evidencing the gthateof. Holdings shall
comply with the requirements of Section 7.4(c)ref Arrangement Agreement with respect to each HgklArrangement Option
until final settlement of all Holdings Arrangemedptions;

commencing two minutes following the precedstep, transactions are completed in sequence pursutiansfer agreements that
result in all AS Delivered Common Shares acquingtibldings pursuant to Section 3.1(l) being conitédal to LLC. Thereafter
LLC shall be deemed to be the legal and benefisiader thereof free and clear of all Liel

not less than two minutes following the comipletof the preceding step and at the Merger Effectiime, pursuant to and in
accordance with the laws of the State of DelawtéeeMerger shall become effectiy

coincident with the Merger Effective Tim
0] Holdings, the Partnership and the Trustee shatt@rethe Voting Trust Agreement, a

(i) Holdings shall issue to and deposit with theiStee the Special Voting Share, in consideratfchepayment to Holdings
of $1.00, to be thereafter held of record by thaestee as trustee for and on behalf of, and fousiaeand benefit of, the
holders of the Exchangeable Units in accordancle thie \Voting Trust Agreemer

two minutes following the preceding step, tteted capital of the Company Common Shares shakdheced to $1.00 without any
distribution; anc

at 11:59 p.m. (Toronto time) on the Effective Di

() Amalgamation Sub and the Company shall amalganmaform New Amalco with the same effect as éthwere
amalgamated under s. 181 of the CBCA, except lizaséparate legal existence of the Company wiltease and the
Company will survive the amalgamation, as moreyfdééscribed in Section 3.4; a

(i) without limiting the foregoing, the separatghl existence of Amalgamation Sub will cease withRmalgamation Sub
being liquidated or wound up, Amalgamation Sub tgoredCompany will continue as o
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Company, and the property of Amalgamation Sub (atteen Company Common Shares held by Amalgamatidgna®d
any amounts owing by the Company to Amalgamatidm) Sull become the property of New Amalc

3.2 Election

With respect to the exchange of Company CommoneSHancluding Company Common Shares issued (uh@ePtan of

Arrangement or otherwise) in respect of Companyitggdwvards pursuant to Sections 3.1(g), 3.1(h) aridi)) effected pursuant to
Section 3.1(k):

(@)

(b)

(©)

each Company Shareholder (other than DisseBtiageholders) may elect to receive, in respeeaioh Company Common Share
held, the Arrangement Cash Consideration (each Goapany Common Share, &4ash Election Share’), the Arrangement
Mixed Consideration (each such Company Common $hdrBlixed Election Share”) or the Arrangement Share Consideration
(each such Company Common Shar* Share Election Share’), subject to Sections 3.3 and 3

the election provided for in Section 3.2(a)lsbha made by each Company Shareholder by depgsitith the Arrangement
Exchange Agent, prior to the Election Deadlineyly @dompleted Letter of Transmittal and Electionrfdndicating such holder’'s
election. The Company shall provide at least twdB@siness Days’ notice of the Election Deadlin€tmpany Shareholders by
means of a news release disseminated on newswinddpd, that if the Effective Date is delayed tseudbsequent date, the Elect
Deadline shall be similarly delayed to a subseqdat#, and the Company shall promptly announcesaoly delay and, when
determined, the rescheduled Election Deadline, lwréscheduled deadline if necessary shall be atitioeetion of the Company
provided that at least one (1) Business Day of aceaotice thereof shall have been provided;

any duly completed Letter of Transmittal anddfilon Form, once deposited with the ArrangemerthBrge Agent, shall be
irrevocable and may not be withdrawn by a Compamré&holder

3.3 Adjustments to Arrangement Share and Cash Considetan

(@)

Notwithstanding Sections 3.1(k) and 3.2 or any fgiown herein to the contrary, if:

the Cash Election Amount exceeds the Available Gdsbtion Amount, then the following consideratsimall be paid in respect
each Cash Election Sha

0] an amount of cash equal to the product of (&) Arrangement Cash Consideratioaltiplied by(B) the greater of (1) a
fraction, rounded to six (6) decimal places, thenatator of which is the Available Cash Election Amband the
denominator of which is the Cash Election Amourt éii) zero (0) (the amount calculated in clausg @Bthis paragraph,
the“ Cash Fraction”); and

(i) a number of Holdings Common Shares equal éopgfoduct of (A) the Arrangement Share Considenatialtiplied by
(B) the result of one (1) minus the Cash Fractang
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(b) the Available Cash Election Amount exceeds the Edsbtion Amount, then the following consideratsmall be paid in respect
each Share Election Sha

0] an amount of cash equal to the result of (A4 @&imount of such excediwided by(B) the number of Share Election Sha
and

(i) a number of Holdings Common Shares equal éopfoduct of (A) the Arrangement Share Considemnatialtiplied by
(B) a fraction, rounded to six (6) decimal pladbg, numerator of which is the difference betwe@rtt{é Arrangement
Cash Consideration and (2) the amount calculatethurse (i) of this paragraph and the denomindtarhich is the
Arrangement Cash Consideratit

3.4 Amalgamation of Amalgamation Sub and the Compan

(a) Pursuant to Section 3.1(r), Amalgamation Subthe Company shall amalgamate to form New Amataten the CBCA, with the
effect described below, and, unless and until ettser determined in the manner required by Lawfollewing shall apply:

0] Name.The name of New Amalco shall be Tim Hortons |

(i) Registered Office.The registered office of New Amalco shall be lodateOakville, Ontario. The address of the
registered office shall be 874 Sinclair Road, OlldvOntario, Canada L6K 2Y:

(iii) Business and PowersThere shall be no restrictions on the businessNiew Amalco may carry on or on the powers it
may exercise

(iv) Authorized Share Capital. New Amalco shall be authorized to issue an unlichitamber of common shares designated
as“Common Shar¢’.

(v) Share Provisions. The New AS Common Shares shall have the same &sitiee AS Common Shart

(vi) Shares.Each AS Common Share shall be converted into diyedaid and non-assessable New AS Common Share and
the holders of the shares so converted shall bedatidthe register of shareholders of New Amal@hECompany
Common Share shall be cancelled without any repaywfecapital.

-14-



(vii)

(viii)

(ix)

Restrictions on Transfer. The transfer of New AS Common Shares shall beicéstrand no holder of New AS Common
Shares shall transfer any such share without eifhehe approval of the directors of New Amalcasped at a meeting of
the board of directors or by an instrument or unsients in writing signed by a majority of the dias; or (ii) the

approval of the holders of at least a majorityhaf shares of New Amalco entitling the holders tbete vote in all
circumstances (other than holders of shares whergited to vote separately as a class) for the theing outstanding,
expressed by a resolution passed at a meeting dfddders of such shares or by an instrument tnuiments in writing
signed by the holders of a majority of such she

Number of Directors. The number of directors of New Amalco shall notdss than 1 and not more than 10, and
otherwise as the shareholders of New Amalco may fime to time determine by special resoluti

Initial Directors. The initial directors of New Amalco shall t

Name Residence Addres: Canadian Resident

Alexandre Behring 874 Sinclair Road No

Oakville, Ontario
L6K 2Y1

John A. Lederer 874 Sinclair Road Yes

Oakville, Ontario
L6K 2Y1

Thomas V. Milroy 1 First Canadian Place, Yes

100 King Street West
4th Floor

Toronto, Ontario
M5X 1H3

Daniel Schwartz 874 Sinclair Road No

)

Oakville, Ontario
L6K 2Y1

Other Restrictions. New Amalco’s securities, other than non-convertidéét securities, shall not be transferred without
either: (i) the approval of the directors of New &lao passed at a meeting of the board of directoby an instrument or
instruments in writing signed by a majority of tiieectors, or (ii) the approval of the holders bfemst a majority of the
shares of New Amalco entitling the holders theteofote in all circumstances (other than holdershafres who are
entitled to vote separately as a class) for the ti@ing outstanding, expressed by a resolutiorepassa meeting of the
holders of such shares or by
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instrument or instruments in writing signed by toéders of a majority of such shares, or alterrdyiviii), if applicable,
the restriction contained in security hol¢ agreements

(xi) By-laws. The by-laws of New Amalco shall be the same as tF-laws of Amalgamation Sul

(xii) First Annual General Meeting. The first annual general meeting of New Amalco lshbalheld within 18 months from the
Effective Date

(xiii)  Stated Capital. The stated capital of the issued and outstanding A8 Common Shares shall be equal to the stated
capital of the issued and outstanding AS Commoneshanmediately before the amalgamation describefbrction 3.1

(.

(xiv)  Effect of Amalgamation. Upon the amalgamation of Amalgamation Sub and tmgany to form New Amalco
becoming effective pursuant to Section 3.1

(A) the property of each of Amalgamation Sub arel@mpany shall continue to be the property of Memalco (other
than Company Common Shares held by AmalgamatioraSdtany amounts owing by the Company to
Amalgamation Sub’

(B) New Amalco shall continue to be liable for the ghtions of Amalgamation Sub and the Comp:

(C) all existing causes of action, claims or lidlas to prosecution with respect to Amalgamatiot nd the Company
shall be unaffectec

(D) all civil, criminal or administrative actiong proceedings pending by or against Amalgamatidm & the
Company may be continued to be prosecuted by onstgdew Amalco

(E) all convictions against, or rulings, orderguatgments in favour of or against Amalgamation 8ol the Company
may be enforced by or against New Amalco;

(F) the Articles of Arrangement shall be deemebédhe articles of incorporation of New Amalco dine Certificate of
Arrangement shall be deemed to be the certifichiecorporation of New Amalcc

3.5 Deposit of Arrangement Consideration

On or prior to the Effective Date: (i) AmalgamatiSob shall deposit or cause to be deposited witAthangement Exchange
Agent, the aggregate amount of cash that the
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Selling Shareholders are entitled to receive utfteArrangement; and (ii) Holdings shall depositause to be deposited with the
Arrangement Exchange Agent evidence of the Holdgsmon Shares in book-entry form that the Sel8hgreholders are entitled to
receive under the Arrangement, to be held by thagement Exchange Agent as agent and nominebd@dlling Shareholders at and after
the time of the transactions in Section 3.1(K)distribution to the Selling Shareholders in accamawith the provisions of Article 5 hereof.

3.6 Fractional Shares and Rounding of Cash Considation

(a) No fractional Holdings Common Shares shalldsaéd to Selling Shareholders in connection withRhan of Arrangement. Where
the aggregate number of Holdings Common Shares tssied to a Company Shareholder as considenaiider this Plan of Arrangement
would result in a fraction of a Holdings Common &hleing issuable, then, the number of Holdings @omShares to be delivered to such
Company Shareholders shall be rounded down togheest whole Holdings Common Share and, in ligth®delivery of such fractional
Holdings Common Share, Holdings will pay to eacthshbiolder a cash payment (rounded down to the seegat) determined by reference
the average of the closing sale prices of the Com@aommon Shares on the TSX as reported by thefdB&ach of the ten (10) consecutive
trading days ending with the second complete tgday prior to the Effective Date (not counting Eféective Date).

(b) If the aggregate cash amount which a Sellingr&folder is entitled to receive pursuant to Sadid (k) would otherwise include a
fraction of $0.01, then the aggregate cash amawwvhich such Selling Shareholder shall be entittecbceive shall be rounded down to the
nearest whole $0.01.

ARTICLE 4
DISSENT RIGHTS

4.1 Dissent Rights

A holder of Company Common Shares immediately gddhe Effective Time may exercise rights of digg¢ Dissent Rights”)
in accordance with the procedures set out in Sedid® of the CBCA, as modified by this Article Bgtinterim Order and the Final Order,
with respect to such Company Common Shares in abionewith the Arrangement, provided that notwittrsting Section 190(5) of the
CBCA, the written objection to the Arrangement Reon contemplated by Section 190(5) of the CBChastrbe received by the Company
by 5:00 p.m. (Toronto time) on the second Busir@sg immediately prior to the date of the Companyekiteg. Each Dissenting Shareholder
who is:

(8 ultimately entitled to be paid fair value farch holder's Company Common Shares, which faireahotwithstanding anything to
the contrary contained in Part XV of the CBCA, $hal determined as of the close of business oddlyebefore the Final Order
becomes effective, shall be deemed to have tramsdfsuch holder's Company Common Shares to Amalgam&ub as of the
Effective Time as set out in Section 3.1(e) heranf] will not be entitled to any other payment @nsideration, including any
payment that would be payable under the Arrangetim&thisuch Dissenting Shareholder not exercisedeBidRights in respect of
such Company Common Shares

(b) ultimately not entitled, for any reason, togad such fair value for such Company Common Shatesl be deemed to have
participated in the Arrangement with respect tchsGompany Common Shares, as of the Effective Tandghe same basis as a
holder of Company Common Shares to which SectibtkBhereof applies
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4.2 Recognition of Dissenting Shareholder

(a) In no circumstances at and after the Effeclivee shall the Company, Holdings, Amalgamation Suéw Amalco or any other
person be required to recognize a Dissenting Sbitehas the holder of any Company Common Sharesipect of which Dissent Rights
have been validly exercised and the names of sigdeBting Shareholders shall be removed from thistes of Company Common Shares
maintained by or on behalf of the Company as pexvith Section 3.1(e).

(b) In addition to any other restrictions underti#rc190 of the CBCA, (i) holders of securities gertible or exercisable for Company
Common Shares (including the Company Equity Awaralsyl (i) Company Shareholders who voted (or hiasgucted a proxyholder to
vote) in favour of the Arrangement Resolution, khat be entitled to exercise Dissent Rights.

ARTICLE 5
DELIVERY OF CONSIDERATION

5.1 Delivery of Share Consideration and Cash Conssdation

(a) Subject to delivery of a duly completed andoeted Letter of Transmittal and Election Form, andh additional documents and
instruments as the Arrangement Exchange Agent eagonably require, each Company Shareholder, imguwlders of Company Comm
Shares issued (under this Plan of Arrangementh@raise) in respect of Company Equity Awards (othan Dissenting Shareholders), shall
be entitled to receive in exchange for his or hem@any Common Shares (including Company CommoneShasued (under this Plan of
Arrangement or otherwise) in respect of Companyitiggdwards), and the Arrangement Exchange Agenli sladiver to such holder as
promptly as practicable following the Effective Tér{in each case, less any amounts withheld pursa@wction 5.2 hereof), (i) the number
of Holdings Common Shares to which such holdentgled to receive under the Arrangement and (Ghaque for the cash consideration to
which such holder is entitled to under the ArrangemThe Company or Holdings shall mail or caugeAtrangement Exchange Agent to
mail, the Letter of Transmittal and Election Fotogether with the joint information statement/clezito Company Shareholders. The
Company shall make the Letter of Transmittal aretfbn Form available as may be reasonably requiésim time to time by all persons
who become holders (or beneficial owners) of Comg@aommon Shares prior to the Election Deadline taedCompany shall provide to the
Arrangement Exchange Agent all information reastnabcessary for it to perform its obligations pedfied herein and as specified in any
agreement with the Arrangement Exchange Agent. Ptigrafter the Effective Time, Holdings
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shall send, or shall cause the Arrangement ExchAgeet to send, to each Selling Shareholder (dter any Selling Shareholder who has
previously irrevocably deposited with the Arrangetigxchange Agent a duly completed and executeiLet Transmittal and Election
Form) a Letter of Transmittal and Election Formtfwsuch appropriate changes made thereto to reflateach such Selling Shareholder has
been deemed to have elected to receive the ArragneMiixed Consideration) together with instructidihereto.

(b) Notwithstanding anything to the contrary hereie only property delivered to or acquired byoarfer Shareholder herein is that
which is stipulated to have been delivered to guaed by such person in Section 3.1.

5.2 Withholding Rights

Each of Holdings, New Amalco, the Company and the#gement Exchange Agent and any other Persoihdisaa withholding
obligation pursuant to this Plan of Arrangementlifeut duplication) shall be entitled to deduct anthhold from the Arrangement
Consideration or any amount otherwise payablettolder of Company Common Shares or Company Equitgrds pursuant to this Plan of
Arrangement such amounts as are required to bectimtiand withheld with respect to the making otspayment under the Tax Act, the
United States Internal Revenue Code of 1986 ompaoyision of provincial, state, local, or foreiggwl, in each case as amendeddk Law
). Any amounts that are so withheld and paid deahe appropriate taxing authority shall be trddte all purposes of this Plan of
Arrangement as having been paid to the Persorspent of which such deduction or withholding wasimalo the extent that the amount so
required under applicable Tax Law to be deductedititheld on account of an amount payable undeAthangement to a holder of
Company Common Shares or Company Equity Awardseslscthe cash component of the consideration oteerpayable to the holder of
such Company Common Shares or Company Equity Awagts of Holdings, New Amalco, the Company andAtrangement Exchange
Agent (and any such other Person that has a widifgpbbligation pursuant to this Plan of Arrangetheas the case may be, is hereby
authorized to sell such portion of the share corepbnf the consideration otherwise payable to thiddr of such Company Common Shares
or Company Equity Awards as is necessary to prosudficient funds to Holdings, New Amalco, the Canp or the Arrangement Exchange
Agent (or any such other Person that has a withigldbligation pursuant to this Plan of Arrangemeas the case may be, to enable it to
comply with such deduction or withholding requireathand Holdings, New Amalco, the Company or theaAgement Exchange Agent (or
any such other Person that has a withholding ofitiggursuant to this Plan of Arrangement) shatifpsuch holder of such sale and remit
(x) the applicable portion of the net proceedsuahssale to the appropriate taxing authority andhg remaining net proceeds of such sale
(after deduction for the amounts described in @gw3) to such holder.

5.3 Interest and Distributions

(a) Under no circumstances shall interest accrumgraid by Holdings, New Amalco, the Company erAirangement Exchange Ag
to persons depositing duly completed and execuggbts of Transmittal pursuant to Section 5.1, rdigas of any delay in making any
payment contemplated hereby.
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(b) No dividend or other distribution declared oade after the Effective Time with respect to HotirCommon Shares with a record
date after the Effective Time shall be delivereany Former Shareholders unless and until such &o&hareholder shall have complied with
the provisions of Section 5.1. Subject to appliedhlv and to Section 5.2 hereof, at the time ohsummpliance, there shall be delivered to
such Former Shareholder, without interest, the arhofithe dividend or other distribution with a oed date after the Effective Time
theretofore paid with respect to such Holdings Cami8hares.

5.4 Extinction of Rights

Any registered Company Shareholder that immedigigty to the Effective Time holds outstanding C@mp Common Shares
that are exchanged pursuant to Section 3.1 andrdaeteliver the Letter of Transmittal and Electieorm and such other additional
documents and instruments as the Arrangement Egehagent may reasonably require, all as set o8eiction 5.1, on or prior to the sixth
anniversary of the Effective Date, shall ceaseateeha claim or interest of any kind or nature ahareholder of Holdings or otherwise. On
such date, the cash and Holdings Common Sharekithwhe former registered Company Shareholdernedeto in the preceding sentence
was ultimately entitled shall be deemed to havenlsegrendered to New Amalco and Holdings respégtimeaccordance with applicable
Laws, together with all entitlements to dividendistributions and interest thereon held for suemtr registered holder.

5.5 No Liens

Any exchange or transfer of securities pursuathitoPlan of Arrangement shall be free and cleamyfLiens.

5.6 lllegality of Delivery of Shares

Notwithstanding the foregoing, if it appears to #iobs or New Amalco that it would be contrary tpkgable Laws to deliver, or
cause to be delivered, Holdings Common Shares antsa the Arrangement to a Selling Shareholddrithaot a resident of Canada or the
United States, the Holdings Shares that otherwmddvbe issued to that Person will be issued tAtihangement Exchange Agent for sale
Arrangement Exchange Agent on behalf of that Perfba Holdings Common Shares so issued to the emment Exchange Agent will be
pooled and sold as soon as practicable after tteetitfe Date, on such dates and at such pricdses&rrangement Exchange Agent
determines in its sole discretion. The Arrangent&mhange Agent shall not be obligated to seek tiota minimum price for any of the
Holdings Common Shares sold by it. Each such Pexélbreceive a pro rata share of the cash procéeus the sale of the Holdings
Common Shares sold by the Arrangement ExchangetAlgss commissions, other reasonable expensesaacin connection with the sale
of the Holdings Common Shares and any amount withiherespect of taxes) in lieu of the Holdings Goon Shares themselves. The net
proceeds will be remitted in the same manner a& @tyments pursuant to this Article 5. None ofdittys, Amalgamation Sub, New Ama
or the Arrangement Exchange Agent will be liabledny loss arising out of any such sales.
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ARTICLE 6
AMENDMENTS

6.1 Amendments to Plan of Arrangement

(a) Parent and the Company may amend, modify asdfmplement this Plan of Arrangement at any timeefaom time to time prior to
the Effective Time, provided that each such amemdpmeodification and/or supplement must be: (i)agtin writing; (ii) approved by Parent
and the Company in writing, acting reasonably) filed with the Court and, if made following thee@pany Meeting, approved by the Court;
and (iv) communicated to Company Shareholdersdfasrequired by the Court.

(b) Any amendment, modification or supplement ie #lan of Arrangement may be proposed by the Campaany time prior to the
Company Meeting (provided that Parent shall havesented thereto in writing) with or without any ethprior notice or communication, and
if so proposed and accepted by the Persons vatithg &ompany Meeting in the manner required uttakeinterim Order, shall become part
of this Plan of Arrangement for all purposes.

(c) Any amendment, modification or supplement fg tllan of Arrangement that is approved or direttgthe Court following the
Company Meeting shall be effective only if: (ijstconsented to in writing by each of Parent ardGbmpany (in each case, acting
reasonably); and (ii) if required by the Courisitonsented to by the Company Shareholders, vatitige manner directed by the Court.

(d) Any amendment, modification or supplement is ®lan of Arrangement may be made following thie&fve Date unilaterally by
New Amalco, provided that it concerns a matter Whgcsolely of an ministerial and administrativéura required to better give effect to
ministerial and administrative implementation détRlan of Arrangement and is not adverse to ttexests of any Former Shareholder or
former Company Optionholder.

ARTICLE 7
PARAMOUNTCY

7.1 Paramountcy

From and after the Effective Time: (i) this Planfafangement shall take precedence and priority ang and all Company
Common Shares and Company Options (and its tanttak appreciation right) issued prior to the EffeetTime, (ii) the rights and
obligations of the registered holders of Companyn@mn Shares, Company Options (and its tandem stopieciation right), Company
DSUs, Company PSUs and Company RSUs, and the Cgmigatdings, New Amalco, the Arrangement Exchanggert and any transfer
agent or other depositary therefor in relationebershall be solely as provided for in this Plddiwangement, and (iii) all actions, causes of
action, claims or proceedings (actual or contingerat whether or not previously asserted) based anany way relating to any Company
Common Shares, Company Options (and its tanderk afmareciation right), Company DSUs, Company PStés@ompany RSUs shall be
deemed to have been settled, compromised, releaskedetermined without liability except as setHdrerein.
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ARTICLE 8
FURTHER ASSURANCES

8.1 Further Assurances

Notwithstanding that the transactions and everitsweherein shall occur and shall be deemed tardacthe order set out in this
Plan of Arrangement without any further act or fafity, each of the parties to the Arrangement Agreet shall make, do and execute, or
cause to be made, done and executed, all suclefatlis, deeds, agreements, transfers, assurarmstesnents or documents as may
reasonably be required by any of them in ordeutthér document or evidence any of the transactiorevents set out herein.
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bUsiness names and rademarks (inciuding those sel oul in the
MUANS® search repart), The corparation may be required bo change
s name in the event that representations are made to Comporations
Canada and # is eslablishad that eonfusion is likely 10 occur. Alsa
nale that any name granted is subject o the laws of the jurisdiction
where the conperation cames on business. For adddanal
Infarmation, consull Protecting Your Corporate Mame |enclosed
of avalabie on our websde)

Tebephone | Téléphone

| -Bih- AE3. 3550

Canadi

canpurationscanade i, gecl

Obligations de déclaration

Une sockibé peut dire dissoute 5 alle amal de déposar un
document requis par la LCSA. Pour connallre les obbgations de
déclaration de ly sociéle veullez consuler Mainienir votre saciddd
&n conformid, G-oinbe ou disponibile dans nofre she Vieb.

Dénomination sociale

En dépd du fall que Corpatalions Canada ail aparauve 1
dénomination sociake, il faul savoir gue la sockéde assume foule
resparsabibbé de riaque de confusion avec toules dénominabions
commerciales, margues de commence eaistantes (y compris celles
qui sont cides dans le rappor de recherche MUANS), La sockétd
devra peut-dire changer s ddnomination advenan! & cas oo das
meprésantations somnt faites avpris de Corporations Canada

ke bEssan QU @xisha uns probabeté de confusion. Il laul awesi
noler que foule dénomination odropde el assujetie aux iols de
Tautormé Mpslative od la sockéld mine ses actvdés Pour obilenir
e Mirlorrnation supplémentaine, veuller consulles le document
Protection de la dénomination sociale ci-joint ou disponitie dans.
nailre sie Web

Email ' Courniel Wihsile | Site Wb

wiw_orporationseanada b pe ca
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Certificate of Continuance Certificat de prorogation
Canade Business Corporations Act Laf canadienne sur fes soclétés par actions

9080869 CANADA INC.

Corporte name / Dinonnation secink

S06066-9
Corporution number £ BMusdro de socidd

| HEREBY CERTIFY that the above-named JE CERTIFIE que la société susmentionnée, dont
corporation, the articles of continuance of which  les clawses de prorogation sont jointes, est
arg attached, 15 continued under section 187 of pronogée en vertu de Iaricle 187 de la Lo

the Camadde Business Corporations Ac (CBCA) canedvenme sur ey socicids par actions (LCSA)

5—.';-'.:?,.._.4 L

Virginie Ethier
Drector § Dhrecleur
2014-10-23

Dt of Continanee Y Y Y -A-DD}
Dte de protogation (AAAA-MM-IT)

Canada



Indust Industrie
I*l cma,;g Canads Form 11 Formulaire 11

Articles of Continuance Clauses de prorogation
Canada Business Corporations Act Loi canadienng sur les socielés par
(CBCA) (s, 187) actions

(LCSA) (art. 187)

Eﬂmﬁumlc TGN

Dénomination socinle
060869 CAMADA INC.

The province or fermitony in Cansds where the registered office is sitmted
La prowvinee ou le termdoine au Canada o o5t situé I siége socil

ON

The clisses and the muccomm number of shares thiet the copomtion is mithonaed 1o ssoe
Catégonies et le nembre maximal d actions que ki socicld ost autonsse i Smetine
See attached schedule / \Voir Fannexe ci-jointe

Eﬂm‘l:liurﬁ on share mnslers
Restnctions sur be immsfen des actions

See attachad schedule / Veoir Fannexe ci-jointe

E.’dimnmm and yuesnmam momber of dirccions
Nombre mimmal ¢t nuimal d’ administraicurs

Min. 1 Max. 10

E‘R:ﬂﬁcl’mm on the husiﬁné& 1he corporalion may carmy on
Limites iniposées & stivité commerciabe de b sociéid
None

: 1) I change of mme effected, PIEVICHIS TR
S'il v a changemen de dénomination seciale, indiquer In dénomination sociale antéricung
1011773 B.C. Ltd.
123 Detanls of mcorponition
Diéails de 1a constinsion
See attached schedule / Voir I'annaxe ci-jointe
E'hh:r Provisions
Autres dispasitions
See attached schedule / Voir I'snnexe ci-jointe

Emcﬁnmti@n' I cenify that I am a director o anofTicer of the compamy continuing into the CBCA,
Deéclaraten : Jaleste que j& suis un admimsirpeur oo un dingent de la sociéie se prorogeant sous be régime de L

LCSA. ) . )
Oxiginal signed by / Onginal signé par
Jill Granat
Jill Granal
Wbatrprinmtton ot ot oo sl o ey e, 8 et (s Bl o e fie 008 st B9 18 5 prptemrmrend be o bors il cocken o mnarle on bl et
I 3 of e CRCAD

Faite une fmme evlar st (ursdthae ore ifitscson of wn msi, e docfad stem de cudpets Lt par provdckers wmrneee, e parstie o rre srseds gy de 1000 § o don
st i O s sis, v | i O cos paooe | e 3350 03 Le LiCAA)

Wosmare providiing reberism regased by fhe TR0, Mok e oty e CRCA and dhe Hrrvac i ilers D il aterastion b b delosecd b et grablie. 11 will bse whered i peramall snflvemation
bk sy FEPPLLB00

v forresser il remegnenos copts par b LOEA el koot e la 05 A et b ar mar few. e rim e e belw e e s bl
i sz soschors e b Neriuse e remmrig tirmacrds porsorrest s mascrn K2 PV
L

Cdnadaf IC 3247 (2008D4)



Schedule / Annexe

Details of Incorporation / Détails de la constitution
The company was incorporated under the laws of the Pravince of British Columbia pursuant to
the Business Corporations Act (British Columbia) on August 25, 2014 under the name 1011773
B.C. Unlimited Liability Company. On October 21, 2014 the company converted to a limited
company under the Business Corporations Act (British Columbia) and its name was changed to
1011773 B.C. Ltd,



Schedule / Annexe
Description of Classes of Shares / Description des catégories d'action

The Corporation is authorized to issue an unlimited number of shares of one class to be
designated as Common Shares. The rights, privileges, restrictions and conditions attaching to the
Common Shares are as follows:

1. Dividends

1.1 The holders of Common Shares shall be entitled to receive dividends and the Corporation shall
pay dividends thereon, as and when declared by the board of directors of the Corporation out of moneys
properly applicable to the payment of dividends, in such amount and in such form as the board of
directors may from time to time determine, and all dividends which the Corporation may declare on the
Common Shares shall be declared and paid in equal amounts per share on all Commaon Shares at the
time outstanding.

2. Digsclution

21 In the event of the dissolution, liquidation or winding-up of the Corporation,

whether voluntary or involuntary, or any other distribution of assets of the Corporation among its
shareholders for the purpose of winding up its affairs, the holders of the Common Shares shall be entitled
to receive the remaining property and assets of the Corporation.

3 Waoting Rights
3.1 The holders of the Commaon Shares shall be entitled to receive notice of and to attend all meetings

of the shareholders of the Corporation and shall have one vote for each Common Share held at all
meetings of the shareholders of the Corporation.



Schedule / Annexe
Restrictions on Share Transfers / Restrictions sur le transfert des actions

Mo shares of the Corporation may be transfermed without complying with the restrictions on transfer set
out in paragraph & hereof.



Schedule / Annexe
Other Provisions / Autres dispositions

The right to transfer securities of the Corporation (other than debt securities that are not
convertible into shares of the Corporation) shall be restricted in that no holder of such
sacurties shall be entiled to transfer any such securities without either:

(a) if the transfer of such securities is restricted by any security holders’ agreesment,
complying with such restrictions in such agreement; or

(2] if there are no such resirictions, either:

(i) the express sanction of the holders of more than 50% of the voting shares of the

Corporation for the time being outstanding expressed by a resolution passed at a meeting of the
sharehaolders or by an instrument or instruments in writing signed by the holders of more than 50% of
such shares; or

{iiy the express sanction of the directors of the Corporation expressed by a resolution passed by tha
votes of a majority of the directors of the Corporation at a meeting of the board of directors or signed by
all of the directors entitled to vote on that resolution at a meeting of directors.

The board of directors of the Corporation may, at any time and from time to time, by resolution appoint
one or more additional directors, who shall hold office for & term expiring not later than the close of the
next following annual meeting of shareholders of the Corporation, provided that the total number of
directors so appointed by the board of directors of the Corporation during the period between any two
annual meeatings of shareholders of the Corporation shall not excead one-third of the number of directors
elected at the earlier of such two annual meetings of shareholders of the Corporation.



Schedule / Annexe
Company History / Historigue de l'entreprise

The company was incorporated under the laws of the Province of British Columbia pursuant to the
Business Corporations Act (British Columbia) on August 25, 2014 under the name 1011773 B.C.
Unlimited Liability Company. On October 21, 2014 the company converted to a limited company under
the Business Corparations Act (British Columbia) and its name was changed to 1011773 B.C. Ltd.



l & . Industry  Industrie Form 2 Formulaire 2
Canada i z 2 A
Initial Registered Office Address Siége social initial et premier

and First Board of Directors conseil d'administration
Canada Business Corporations Act Lol canadienne sur 85 Sockétds par
(CBCA) (5. 19 and 106) actions (LCSA) fart. 19 ef 106)

i Corpomile muume
[Emommmiten socmle

9080669 CANADA INC.
2 | Address of mgisiered office
Audresde du saepe socul

155 Wallington Street West
Toronto ON MSV 3J7

3 | Addiiowil address
Auire wdresse

& | Members of 1he board of dircctors
Membres du consell d' sdminisimiion

Resident Canadian
Reésident Canadien
Jill Granat 135 Wellington Streel West. Toronta O Mo ! Mon
M5V 347, Canada
Jozhus Kobza 155 Wellington Street West, Toronts ON Mot Non
M5V 3J7, Canada
Palfricia L Olasker 155 Wellington Street West, Toronto ON Yes f Cud
MEY 3J7, Canada

& | Declaraton: 1 cenify thal | have sebévant koewledge and it 1 am sulborised o ssn this forn
Declartion | Haneste que jo possede une conmissancs sulfisimie f que 1o siis sutorisece) o signer e present
Formulaine

Onginal signed by / Original signé par

Jill Granat
Jill Granat
305-378-3342
Miarrpiraton sttt o oo wal o sy smen e o jamen s batds a o fne g A4 1 s g oy wian et g i sumif o leth Gsadue B
R0 1) ol e CTHEAN
Farn irw Lams ibciashon coshbs e miashen o s sz, ue Asbawion ds bl ths pr 8 b pamible & ore sreermbs maosmmds de 3 000 & S

rrovrenal e i s, o | et e oo P pursnagte 34000 § de L DOSAL

Vit adw provalag endonnets n rasgan sl by @ TR Maote s bt Bt CTRCA wrl e Moo 1 el e @eimsson e by Aecirmad io thy e 1 mul] b mossd e peyesal indomeson
bk e JOFEN B
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it oo b i a4 et TOstais Perrweneds amicnns 1 L

L] 1C 2504 (2008:0.4)



I * I Industry  Industrie
Canada Canada
Certificate of Amendment

Canada Business Corporations Act

Exhibit 3.2

Certificat de modification

Loi canadienne sur les sociétés par actions

Restaurant Brands International Inc.

Corporate name / Dénomination sociale

906066-9

Corporation number / Numéro de société

| HEREBY CERTIFY that the articles of the above-rean
corporation are amended under section 178 oCtreada
Busines«Corporations Achs set out in the attached articles of
amendment.

“3

JE CERTIFIE que les statuts de la société susmerdmsont
modifiés aux termes de I'article 178 de_lai canadienne sur les
sociétés par actionstel qu'il est indiqué dans les clauses
modificatrices ci-jointes.

>i¢_t st i Mq;

Virginie Ethier

Director / Directeur

2014-12-08

Date of Amendment (YYYY-MM-DD)
Date de modification (AAAA-MM-JJ)

Canada



l * I Industry  Industrie Form 4 Formulaire 4

Canada Canada Articles of Amendment Clauses modificatrices
Canada Business Corporations / Loi canadienne sur les sociétés |
(CBCA) (s. 27 or 177 actions (LCSA) (art. 27 ou 17

1  Corporate name
Dénomination sociale
9060669 CANADA INC.

2  Corporation number
Numeéro de la sociéi
90606¢-9

3  The articles are amended as follows
Les statuts sont modifiés de la fagon suivi

The corporation changes its nhame to:
La dénomination sociale est modifiée po
Restaurant Brands International Inc.

4  Declaration: | certify that | am a director or dfiaer of the corporation.
Déclaration : ’atteste que je suis un administrateur ou un dingéda la société

Original signed by / Original signé p
Jill Granat

Jill Granat
30E-376-3342

Misrepresentation constitutes an offence and, amsary conviction, a person is liable to a fine esteeding $5000 or to imprisonment for a
term not exceeding six months or both (subsectk&th(2) of the CBCA).

Faire une fausse déclaration constitue une inbactt son auteur, sur déclaration de culpabilitéppacédure sommaire, est passible d'une
amende maximale de 5 000 $ et d’'un emprisonnemarinmal de six mois, ou l'une de ces peines (paE@50(1) de la LCSA).

You are providing information required by the CBQ¥ote that both the CBCA and tReivacy Actallow this information to be disclosed to
the public. It will be stored in personal informatibank number IC/PPU-049.

Vous fournissez des renseignements exigés par&ALC est a noter que la LCSA etllai sur les renseignements personrpEsmettent que
de tels renseignements soient divulgués au puldiseront stockés dans la banque de renseignepersisnnels numéro IC/PPU-049.

Canad’:éi IC 3069 (2008/0-



I * I Industry  Industrie
Canada Canada
Certificate of Amendment

Canada Business Corporations Act

Exhibit 3.3

Certificat de modification

Loi canadienne sur les sociétés par actions

Restaurant Brands International Inc.

Corporate name / Dénomination sociale

906066-9

Corporation number / Numéro de société

| HEREBY CERTIFY that the articles of the above-rean
corporation are amended under section 178 oCtreada
Busines«Corporations Achs set out in the attached articles of
amendment.

“3

JE CERTIFIE que les statuts de la société susmerdmsont
modifiés aux termes de I'article 178 de_lai canadienne sur les
sociétés par actionstel qu'il est indiqué dans les clauses
modificatrices ci-jointes.

>i¢_t st i Mq;

Virginie Ethier

Director / Directeur

2014-12-11

Date of Amendment (YYYY-MM-DD)
Date de modification (AAAA-MM-JJ)

Canada



l * I Industry  Industrie Form 4 Formulaire 4

Canada Canada Articles of Amendment Clauses modificatrices
Canada Business Corporations / Loi canadienne sur les sociétés |
(CBCA) (s. 27 or 177 actions (LCSA) (art. 27 ou 17

1  Corporate name
Dénomination sociale
Restaurant Brands International |

2  Corporation number
Numeéro de la sociéi
90606¢-9

3  The articles are amended as follows
Les statuts sont modifiés de la fagon suivi

The corporation changes the minimum and/or maximumber of directors to:
Les nombres minimal et/ou maximé¢ administrateurs sont modifiés pot
Min. 3 Max. 15

The corporation makes other changes as follows:
La société apporte d’autres changements aux staioime suit :
See attached schedule / Voir I'annexe ci-jointe

4  Declaration: | certify that | am a director or dfiaer of the corporation.
Déclaration : ’atteste que je suis un administrateur ou un dingéda la société

Original signed by / Original signé p
Jill Granat

Jill Granat
30E-376-3342

Misrepresentation constitutes an offence and, amsary conviction, a person is liable to a fine esteeding $5000 or to imprisonment for a
term not exceeding six months or both (subsectith(2) of the CBCA).

Faire une fausse déclaration constitue une inbactt son auteur, sur déclaration de culpabilitéppacédure sommaire, est passible d'une
amende maximale de 5 000 $ et d’'un emprisonnemarinmal de six mois, ou l'une de ces peines (paE@50(1) de la LCSA).

You are providing information required by the CBQ¥ote that both the CBCA and tReivacy Actallow this information to be disclosed to
the public. It will be stored in personal informatibank number IC/PPU-049.

Vous fournissez des renseignements exigés par&ALC est a noter que la LCSA etllai sur les renseignements personrpsmettent que
de tels renseignements soient divulgués au puldiseront stockés dans la banque de renseignepersisnnels numéro IC/PPU-049.

Canad’:éi IC 3069 (2008/0+



Schedule A
Other Changes

“The classes and the maximum number of shareshtba@orporation is authorized to issue” referrethtparagraph 3 of the Articles of
Continuance of the Corporation are amended asasllo

1. by increasing the authorized capital of the Gompion by the creation of a special voting sh#ne (Special Voting Share”) and 68,530,939
Class A 9.00% Cumulative Compounding Perpetualdpred Shares (the “Class A Preferred Shares”); and

2. after giving effect to the foregoing, the clasaed maximum number of shares that the Corporéianthorized to issue are an unlimited
number of Common Shares, one Special Voting Shaié8,530,939 Class A Preferred Shares havingolteniing rights, privileges,
restrictions and conditions attached thereto (fbetimon Share Provisions”, the “Special Voting SHn@visions” and the “Class A
Preferred Share Provisions”, respectively):

COMMON SHARE PROVISIONS

The rights, privileges, restrictions and conditiattgching to the Common Shares are as follows:

1. Dividends

Subject to the prior rights of the holders of ClASBreferred Shares, the holders of Common Shadklse entitled to receive
dividends and the Corporation shall pay dividem#sdon, as and when declared by the board of dieof the Corporation out of moneys
properly applicable to the payment of dividendssueh amount and in such form as the board of ireenay from time to time determine,
and all dividends which the Corporation may dectareghe Common Shares shall be declared and paigual amounts per share on all
Common Shares at the time outstanding. No dividdwadl be declared or paid on the Common Sharegpéeaseand to the extent permitted by
the Class A Preferred Share Provisions.

2. Dissolution

In the event of the dissolution, liquidation or @ing-up of the Corporation, whether voluntary oraluntary, or any other
distribution of assets of the Corporation amonglitareholders for the purpose of winding up itaiedf the holders of the Common Shares
shall be entitled to receive the remaining propartgl assets of the Corporation after satisfactiall ¢iabilities and obligations to creditors of
the Corporation and after satisfaction of the Chas¥eferred Share Liquidation Preference on &lls€IA Preferred Shares that are Issued but
Not Cancelled (as such terms are defined in thesCAaPreferred Share Provisior

3. Voting Rights

The holders of the Common Shares shall be entiledceive notice of and to attend all meetingthefshareholders of the
Corporation and shall have one vote for each Com&tare held at all meetings of the shareholdetiseoCorporation. The Common Shares,
the Class A Preferred Shares and the Special V&8tirage shall vote together as a single ¢



SPECIAL VOTING SHARE PROVISIONS

The rights, privileges, restrictions and conditiatigching to the Special Voting Share are asyallo

1. Definitions

Where used in these Special Voting Share Provisthesfollowing terms shall, unless there is sonmgtlin the context otherwise

inconsistent therewith, have the meanings set elatlband grammatical variations of such terms diealle corresponding meanings:

(@ “ Common Shareholders” means the holders from time to time of Common S

(b) *“ Common Shares’ means the common shares in the capital of the Catipa;

(c) “ Exchangeable Unit” means the exchangeable units issued by the Pdrijge

(d) *“ Exchangeable Unit Terms” means the rights, privileges, restrictions and ¢@ attaching to the Exchangeable Ur

(e) “Partnership " means Restaurant Brands International Limitedrfeaship, a limited partnership formed under theslaf the
Province of Ontario

(H “ person”includes an individual, sole proprietorship, corgtion, body corporate, incorporated or unincaapent association,
syndicate or organization, partnership, limitediparrship, limited liability company, unlimited lidity company, joint venture,
joint stock company, trust, natural person in hiser capacity as trustee, executor, administ@tather legal representative
governmental entity or other entity, whether or mating legal statu:

(g) “Subsidiary” means, with respect to any person, any other persahich (a) more than 50% of the outstandingn@securitie:
are directly or indirectly owned by such persorc(eding joint ventures that are neither operatedmanaged by such person), or
(b) such person or any subsidiary of such persargisneral partner (excluding partnerships in whioth party or any subsidiary
of such person does not have a majority of thengatiterests in such partnership);

(h) * Unitholders " means the holders from time to time of Exchangetloli¢s.

2. Dividends

No dividend shall be payable to the holder of thecal Voting Share.
2.



3. Voting Rights
3.1 Entitlement to Vote and Receive Notice of Sharedoldeetings

(a) Except as otherwise provided by law, the Spé&titing Share shall entitle the holder thereofitde on all matters submitted to a
vote of the Common Shareholders at any sharehamdeeting (a ‘Meeting ") of the Corporation and to exercise the righttmsent to any
matter on which the written consent (€6nsent”) of the Common Shareholders is sought by the Gaton.

(b) The holder of the Special Voting Share shalébttled to attend all shareholder meetings ofGbeporation which the Common
Shareholders are entitled to attend, and shalhbtdesl to receive copies of all notices and otimaterials sent by the Corporation to its
Common Shareholders relating to Meetings and ams@us sought by the Corporation from its Commaaré&iolders. All such notices and
other materials shall be sent to the holder ofSpecial Voting Share concurrently with deliventhhe Common Shareholders.

3.2 Number of Vote:

(a) With respect to any Meeting or Consent, thecip&/oting Share entitles the holder thereof tet@nd exercise that number of votes
equal to the number of votes which would attactheoCommon Shares receivable by the Unitholders tipe exchange of all Exchangeable
Units outstanding from time to time (other than Eheehangeable Units held by the Corporation an8utssidiaries) in the manner set forth in
the Exchangeable Unit Terms.

(b) The determination of the number of votes atddo the Special Voting Share calculated in acoed with Section 3.2(a) shall be
made as of the record date established by the @aiipo or by applicable law for the determinatidrsbareholders entitled to vote on such
matter or, if no record date is established, tite dach vote is taken or any consent of shareholdabtained.

(c) Fractional votes shall not be permitted and faagtional voting rights otherwise resulting fr@ection 3.2(a) shall be rounded to the
nearest whole number (with one-half being roundadard).

3.3 Class Votinc

(a) The Special Voting Share, the Common Sharesten@lass A Preferred Shares shall vote togetharsingle class.

(b) The holder of the Special Voting Share shatlbbmentitled to vote separately as a class owposal to amend the articles of the
Corporation to: (i) increase or decrease the maximumber of Special Voting Shares that the Corjpmras authorized to issue, or increase
any maximum number of authorized shares of a ¢lasig rights or privileges equal or superior te 8pecial Voting Share; or (ii) create a
new class of shares equal or superior to the Spéotang Share.

-3-



4. Redemptior

The Special Voting Share shall not be subject demgption, except that at such time as no Exchatgéhtts (other than
Exchangeable Units owned by the Corporation an8utssidiaries) shall be outstanding, the SpecigingdShare shall automatically be
redeemed and cancelled, with an amount equal @%llie and payable to the holder of the Speciahgd@hare upon such redemption.

-4-



CLASS A PREFERRED SHARE PROVISIONS

The Class A 9.00% Cumulative Compounding Perpéueflerred Shares in the capital of the Corporgti®@iass A Preferred Shar&s
shall have the following rights, privileges, prefaces, restrictions and conditions (the “ Clasgéfd?red Share Terni$.

Section 1. Definitions and Interpretation.

(a) Certain Definitions . As used in these Class A Preferred Share Terms:

(i) “ Affiliate " of any particular person means any other persotrabng, controlled by or under common control vguch
particular person, where “control” means the pasises directly or indirectly, of the power to ditdbe management and policies
of a person whether through the ownership of vosi@curities, contract or otherwisprpvidedthat none of the Corporation or a
of its subsidiaries shall be deemed an Affiliateny Investor Group Member).

(ii) “ Base Amount’ means one of the following amounts, as applicable

(A) $45.526882 per Class A Preferred Share forgayment made from and including the third annivgreé the
Original Issue Date to but excluding the fourthiaarsary of the Original Issue Date;

(B) $45.964640 per Class A Preferred Share forpaynent made from and including the fourth anniasref the
Original Issue Date to but excluding the fifth arersary of the Original Issue Date;

(C) $46.402399 per Class A Preferred Share forpayynent made from and including the fifth anniveysa the
Original Issue Date to but excluding the sixth &ersary of the Original Issue Date;

(D) $46.840157 per Class A Preferred Share forpaynent made from and including the sixth annivgreathe
Original Issue Date to but excluding the seventhiarsary of the Original Issue Date; and

(E) $47.277916 per Class A Preferred Share forpayynent made from and including the seventh ansargrof the
Original Issue Date.

(iii) “ Call Amount " means $48.109657 per Class A Preferred Share.
(iv) “ Board” means the board of directors of the Corporation.

(v) “ Business Day means a day that is a Monday, Tuesday, Wedne3dwysday or Friday and is not a day on which
banking institutions in New York City or Torontog@ada generally are authorized or obligated by tegulation or executive
order to close.

-5-



(vii) “ Common Share$ means the common shares in the capital of th@&@ation.

(viii) “ Dividend Period” means the period from and including any Regulaideind Payment Date to, but excluding the
Regular Dividend Payment Date (other than theahiBividend Period, which shall be the period frand including the Original
Issue Date to, but excluding April 1, 2015).

(ix) “ Eligible Institution” means either Wells Fargo Bank, N.A. or JPMorgdmage Bank, N.A.

(x) “ Investor” means Berkshire Hathaway Inc., a Delaware cotpmraand “ Investor Group Memb&means the Investor
or any subsidiary of the Investor.

(xi) “ Issued but Not Cancellgtin respect of Class A Preferred Shares, meanss@aPreferred Shares that have not been
cancelled in accordance with Section 4(g), inclgdiiass A Preferred Shares that have been Reddamébbt Cancelled.

(xi) “ Junior Share$§ means the Common Shares and any other class es séigshares of the Corporation that ranks jur
the Class A Preferred Shares either (or both) #setpayment of dividends and/or as to the distidiouof assets on any liquidatis
dissolution or winding up of the Corporation.

(xii) “ Market Disruption Event means any of the following events:

(a) any suspension of, or limitation imposed oaditng of Common Shares by the Relevant Exchangaglany period or periods
aggregating one half-hour or longer during the laguading session on the relevant day, whetheebgon of movements in price
exceeding limits permitted by the Relevant Exchasmgé securities generally, or otherwise relatinhe Common Shares or options
contracts relating to the Common Shares on thevBetéExchange; or

(b) any event that disrupts or impairs (as deteechioy the Corporation in its reasonable discretiba)ability of market
participants during any period or periods aggregatine half-hour or longer during the regular tngdsession on the relevant day in
general to effect transactions in, or obtain maviedties for, the Common Shares on the Relevantdbgdhor to effect transactions in
obtain market values for, options contracts retat;mthe Common Shares on the Relevant Exchange.

(xiii) “ Net Proceeds means the difference between (A) the Offeringdesxls minugB) the direct expenses for the fees and
costs of the underwriters and legal counsel foiGhgporation incurred and paid by the Corporatioeffecting the Redemption
Offering, and no other fees, expenses or other atsou

(xiv) “ Net Proceeds Redemptidimeans a redemption of Class A Preferred Shaiieg tise Net Proceeds of a Redemption
Offering.
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(xv) “ Net Proceeds Redemption Ddtmeans, with respect to any Redemption Offerihg,date of receipt by the
Corporation of any Offering Proceeds from such Raotéon Offering.

(xvi) “ Offering Proceed$ means the gross cash proceeds of all sales oflawes of any series of Common Shares in a
Redemption Offering.

(xvii) “ QOriginal Issue Daté means December 12, 2014.

(xviii) “ Qutstanding”, when used in relation to Class A Preferred Shameans Class A Preferred Shares that have been
issued but not Redeemed.

(xix) “ Parity Share$ means any class or series of shares of the Catipar(other than Class A Preferred Shares) thidt bo
ranks equally with the Class A Preferred Shargbérpayment of dividends and ranks equally with@hess A Preferred Shares in
the distribution of assets on any liquidation, digson or winding up of the Corporation (withowgard to whether dividends
accrue on a cumulative or non-cumulative basis).

(xx) “ Preferred Sharesmeans any and all classes or series of shardmdforporation that rank senior to the Common
Shares as to the payment of dividends or as tditiebution of assets on any liquidation, dissiointor winding up of the
Corporation, including the Class A Preferred Shares

(xxi) “ Redeemed, when used in relation to Class A Preferred Shameans Class A Preferred Shares that have been:
(A) purchased or acquired by the Corporation, aarttelled in accordance with these Class A Preferade Terms or
(B) Redeemed Subject to Final MWD or Redeemed mit@éncelled, and “Redemption” has a correspondiagning.

(xxii) “ Redeemed but Not Cancellédn respect of Class A Preferred Shares, meanss@aPreferred Shares that have been
Redeemed Subject to Final MWD and for which thalfidake Whole Dividend as provided in Section 2¢)(r (viii), as
applicable, all Past Due Dividends in respect thieaad all Additional Dividends on such Past Dugifénds, in each case,
whether or not declared, have been paid, but faclwéa MWD Adjustment Payment may still be requivedier Section 2(b)(vi) <
that such shares have not yet been cancelled ardartce with Section 4(g).

(xxiii) “ Redeemed Subject to Final MWDin respect of Class A Preferred Shares, meanss@aPreferred Shares for
which: (A) notice of redemption has been duly giieaccordance with Section 4(b); (B) the RedemmRoice has been paid in
accordance with Section 4(c) or, together with Aiddial Regular Dividends, if any, deposited withEigible Institution in
accordance with Section 4(e), but the final MakeolWgtDividend in respect of such shares has nobgeh paid in accordance w
Section 2(b)(vii) or (viii) as applicable.
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(xxiv) “ Redemption Daté means a Net Proceeds Redemption Date, an OptRedémption Date, a Ten Year Redemption
Date or the date of consummation of a TriggeringriEv

(xxv) “ Redemption Offering means the issuance by the Corporation of Comnt@res after the tenth anniversary of the
Original Issue Date to fund a redemption of Cladgréferred Shares and/or permit the Corporati@nsure such redemption will
be permitted by law in (X) an underwritten primanyblic offering pursuant to an effective regiswatstatement filed with the U.
Securities and Exchange Commission in accordanitethe Securities Act (whether alone or in conrmectvith a secondary
public offering) or pursuant to a prospectus fikgth the securities commission of any of the Proemof Canada under applica
Canadian securities laws, or (y) any other prinissyance in an arm’s length transaction with psudiler than Investor or its
Affiliates.

(xxvi) “ Relevant Exchangémeans the New York Stock Exchange or the prirldih&. national or regional securities
exchange (which, for the avoidance of doubt, majuife the Nasdaq Stock Market) on which the Comiluares are listed or
quoted, or if the Common Shares are not listeduotep on any such exchange, Pink Sheets LLC ofasitdiS. over-the-counter
organization on which the Common Shares are listeglioted in dollars.

(xxvii) “Securities Act” means the U.S. Securitiést of 1933, as amended.

(xxviii) “ Special Voting Sharé means the special voting share in the capit@hefCorporation.

(xxix) “ Trading Day” means a Business Day on which the Relevant Exgénscheduled to be open for business and on
which there has not occurred a Market Disruptiopriyv

(xxx) “ VWAP per Common Shareon any Trading Day means the per share volumehted average price as displayed
under the heading Bloomberg VWAP on Bloomberg ifdJoomberg ceases to publish such price, any esssar service
reasonably chosen by the Corporation) page QSR-VEdifity VWAP (or its equivalent successor if sueye is not available) in
respect of the period from the open of tradingtanrelevant Trading Day until the close of tradimgsuch Trading Day (or if sus
volume-weighted average price is unavailable, theket price of one share of the Common Shares cm Btading Day
determined, using a volume-weighted average methpd,nationally recognized investment banking fitmaffiliated with the
Corporation) retained for this purpose by the Campion).
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(b) In addition, the following terms are defined in tBections referred to below:

Term Sectior
“Additional Dividend” Section 2(a
“Additional Regular Dividenc” Section 4(c
“Class A Preferred Share Liquidation Prefer” Section 3(a
“Code” Section 2(b)(iii)
“Dividend Payment Da” Section 2(a
“Dividend Record Da” Section 2(a
“Liquidation Preferen” Section 3(b’
“Make Whole Dividen” Section 2(b)(i
“MWD Adjustment Payme” Section 2(b)(vi’
“MWD Deadlin¢’ Section 2(b)(iv,
“Optional Redemption D¢” Section 4(a
“Past Due Divider” Section 2(a); 2(b)(iv
“Redemption Pri¢ Section 4(a
“Regular Dividend Payment D{" Section 2(a
“Regular Quarterly Divider” Section 2(a
“Surrende” Section 4(c
“Ten Year Redeemed Sh¢” Section 4(h
“Ten Year Redemption D¢’ Section 4(h
“Ten Year Redemption Requ” Section 4(h
“Triggering Ever” Section 4(j)
“Triggering Event Redemption Not"” Section 4(j)

(c) Other.

(i) Unless otherwise indicated, references to “Best’ or “sections” in these Class A Preferred 8hBerms refer to sections
of these Class A Preferred Share Terms unlessotfitext clearly indicates otherwise.

(ii) Section, subsection and paragraph headingd insthese Class A Preferred Share Terms are forazoence of reference
only, and shall not affect the construction of th€dass A Preferred Share Terms in limitation efriights of holders of Class A
Preferred Shares.

(iii) All references to “$” or “dollars” mean thewful currency of the United States of America.
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Section 2. Dividends.

(a) Rate, Accrual and Payment Holders of Class A Preferred Shares, in prefaréad¢he holders of shares of Common Shares
and Junior Shares of the Corporation as providedase Class A Preferred Share Terms, shall bdeehtd receive, on each Class A Prefe
Share, cumulative cash dividends payable quarterdyrears on each January 1, April 1, July 1 antber 1 (each, a_* Regular Dividend
Payment Daté&), commencing on April 1, 2015rovided, howevethat if any Regular Dividend Payment Date occuraaiay that is not a
Business Day, then any dividend otherwise payablsuch Regular Dividend Payment Date will insteagbayable on the immediately
succeeding Business Day, without any adjustmetiteé@mount payable (and each such succeeding Bsdday, when applicable and, in
every other case, each Regular Dividend Paymera Batferred to herein as a “ Dividend PaymeneDatDividends on each Class A
Preferred Share shall accrue daily on a cumul&iasss at a per annum rate of 9.00% on the amoubt 775848 per Class A Preferred
Share, whether or not declared by the Board, afidwipayable quarterly in arrears in cash on daigidend Payment Date (such quarterly
amount for a full Dividend Period, the “ Reqularaerly Dividend’), when, as and if declared by the Board. If a RegQlaarterly Dividenc
is not declared in full by the Board or is not paidull by a Dividend Payment Date to the holdefsll Class A Preferred Shares, from and
after such Dividend Payment Date such unpaid amshadt be a “ Past Due Dividefidin addition to the Regular Quarterly Dividends,
dividends (“_Additional Dividend$¥) on each Class A Preferred Share shall accrdg daia cumulative basis at a per annum rate di%.0n
the amount of all Past Due Dividends (including,tfee avoidance of doubt, Past Due Dividends deedrin Section 2(b)(iv)) with respect to
such Class A Preferred Share, compounded quaderdach Dividend Payment Date, whether or not dedlay the Board (and upon such
compounding, such Additional Dividends shall beedltb and shall constitute Past Due Dividends eten), until the date the same are
declared by the Board and paid in cash to the n®loethe Class A Preferred Shares.

Dividends accrued and/or payable on the Class feResl Shares in respect of any Dividend Periokddiothan the initial Divider
Period) shall be computed on the basis of a 360yday consisting of twelve 30-day months. The anhofidividends accrued and/or payable
with respect to the Class A Preferred Shares ordatey prior to the end of a Dividend Period, oraspect of the initial Dividend Period, shall
be computed on the basis of a 360-day year comgisfitwelve 30-day months, and actual days elapseda 30-day month.

Dividends paid in cash on Class A Preferred Shamesny Dividend Payment Date will be payable talbo of record of Class A
Preferred Shares as they appear on the share lefddper Corporation on the applicable record datdch record date shall be the 15th
calendar day before such Regular Dividend Paymete Dr such other record date fixed by the Boaatldbes not precede the date upon
which the resolution fixing the record date is agopand is not more than 60 days prior to suchuRe@ividend Payment Date (each, a “
Dividend Record Dat®. A Dividend Record Date shall not be requiredtoon a Business Day. All dividends payable irhaaish respect to
the Class A Preferred Shares shall be payableliardo
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(b) Make Whole Dividend.

(i) For each fiscal year of the Corporation dunmigich any Class A Preferred Shares are Outstandeginning with the year that
includes the third anniversary of the Original isfate, in addition to the dividends payable purstm Section 2(a), the Corporation shall
pay to the holder of the Class A Preferred Shatthé Corporation’s option, in cash, Common Sharés any combination thereof) an
additional amount (a “ Make Whole Dividefdsuch that (x) such holder’s internal rate ofuret determined as of the end of each such year
on its investment in the Class A Preferred Shqfgstaking into account all amounts received byhsbolder in respect of the Class A
Preferred Shares, including all prior Make Wholeifénds through the end of such year, (B) assumaulp Class A Preferred Share then
Outstanding had been redeemed on the last daycbfygar at the Call Amount, and (C) taking intoaot all U.S. federal income taxes paid
or accrued by such holder with respect to amountsided in the income of such holder from timeineetas dividends on the Class A
Preferred Shares through the end of such yeau@imdy U.S. federal income taxes payable as a refthie Make Whole Dividends, as well
additional U.S. federal income taxes, if any, thatild be payable as a result of such redemptisrégual to (y) such holder’s internal rate of
return determined in accordance with clause () determined (A) without regard to the Make Wholgi@ends and amounts related thereto,
(B) by assuming that such holder was subject to fé@eral income tax at a 14.175% rate on dividemitts respect to the Class A Preferred
Shares for the entire period from the Original é&sBate through the date of redemption and (C) byragg that the redemption price from
and after the third anniversary of the Originalls®ate of the Class A Preferred Shares is the Rasrint for the relevant periogrovided,
that if any Common Shares to be paid by the Cotjmoras part of a Make Whole Dividend pursuantis Section 2(b) would at the time of
such payment be “restricted securities” within tireaning of Rule 144(a)(3) of the Securities Aogrtithe Corporation will make such Make
Whole Dividend payment in Common Shares only ifites thereof are covered by an effective regisinatatementrovided, further, that
any Common Shares shall be valued for purposdsBection 2(b)(i) at 97% of the average of the AR\per Common Share over each of
the five (5) consecutive Trading Days ending onTreding Day immediately prior to the date on whitith shares are delivered.

(i) In the event the amount determined under $aci(b)(i)(x) for the holder of Class A Preferredages for any fiscal year
exceeds the amount determined under Section Zgh)){or such year, succeeding Make Whole Dividefwisuch holder hereunder shall be
reduced so as to cause such amounts to be eqtiaé¢ évent succeeding Make Whole Dividends witpeesto such holder are insufficient to
account for such adjustments, such amounts shalkbected from any redemption or liquidation pratseetherwise payable to such holder,
as provided herein.

(iii) For purposes of determining the amount ddsxtiin Section 2(b)(i)(x):

(A) U.S. federal income taxes shall be computedgitiie highest marginal rate at which dividendssaitgect to tax for a
non-life insurance company organized in the Un8éates for each year in question, but in no evesdtgr than 35%;
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(B) there shall only be taken into account item#obme and gain attributable to the investmerthenClass A Preferred
Shares;

(C) dividends shall be deemed included in taxatteine and taxes shall be deemed paid with respeto on the last day
of each taxable year; and

(D) all foreign tax credits under Sections 901 86d of the Code attributable to amounts includeiddome as dividends on
the Class A Preferred Shares shall be taken irdouat, to the extent such credits would have beed during any year of
determination based on the assumptions set fottairses (A), (B) and (C) of this paragraph.

(iv) The Make Whole Dividend for each year shalldaéd no later than 75 days after the close of seeh (such 7% day, the “
MWD Deadling”). If a Make Whole Dividend (including a final MakWhole Dividend pursuant to Section 2(b)(vii) @b)viii)) is not paid
in full on or by the applicable MWD Deadline thérgm and after such MWD Deadline such unpaid amductuding, for the avoidance of
doubt, the underpaid amount of any Make Whole @ni) shall be a* Past Due Dividefidand Additional Dividends will accrue thereon,
compound and become Past Due Dividends as desdnilszttion 2(a). For the avoidance of doubt, atfFDue Dividends and Additional
Dividends shall be payable solely in cash.

(v) The holder of the Class A Preferred SharestaadCorporation shall provide each other withinda@s of the end of each year
with sufficient information to calculate the Makehwle Dividend for such holder for such year, arel@orporation shall provide to such
holder, no later than each MWD Deadline, reasondétail as to the basis for its calculation of éipplicable Make Whole Dividend. The
Make Whole Dividend shall be computed based orrinédion provided by the Corporation regarding uhyeg foreign tax credits associa
with dividends paid under the Class A Preferredr&hand included in such holder’s taxable incomd,saich information shall be presumed
correct in the absence of manifest error, subfemever, to the requirements of Section 2(b)(Mipfeing a final determination. The
Corporation and such holder shall file all tax retuconsistent with such computation.

(vi) In the event of any final determination (withihe meaning of Section 1313 of the Code, a “fitekrmination”pursuant to a
audit or other proceeding that would affect the patation of one or more Make Whole Dividends, tlee@ration or such holder, as
applicable, shall pay to the other the amount gf@rerpayment or underpayment of such amount, hegetith interest accrued daily on a
cumulative basis at a per annum rate of 9.00% (pagiment, a * MWD Adjustment Paymé)it Notwithstanding any other provision hereof,
but subject to Section 2(b)(ix), the rights andgddions of the Corporation and the relevant hqldsrapplicable, to receive or make a MWD
Adjustment Payment with respect to any Make Whaledend shall, notwithstanding the Redemption & @lass A Preferred Shares giving
rise to such Make Whole Dividend, survive untiltb¢) the seventh anniversary of the payment ohsdake Whole Dividend has occurred
and (ii) any such MWD Adjustment Payment resulfiregn a final determination that has been made asich seventh anniversary has been
paid, unless such rights and obligations are soemetinated by the completed liquidation of the i@wation in accordance with Section 3.
MWD Adjustment Payments required to be paid hereustall be paid in cash in dollars.
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(vii) In the event of a redemption of all Class Peferred Shares Outstanding at the time of suchm@tion or a liquidation, dissolution
or winding up of the affairs of the Corporationr(fiurposes of this paragraph, a “liquidation”)jraf Make Whole Dividend for the year of
redemption or liquidation shall be computed as jated in Section 2(b)(i), (ii), (iii) and (v) but (Awithout regard to the assumed redemption
provided in Section 2(b)(i)(x)(B), (B) treating angdemption or liquidation payment as an amourgivedl for purposes of Section 2(b)(i)(x)
(A), and (C) treating the relevant Base Amountrasmount received in such redemption or liquidatibthe time of such redemption or
liquidation for purposes of Section 2(b)(i)(y). &ual Make Whole Dividend shall be paid no latean the MWD Deadline for the year of
redemption or liquidation. Notwithstanding anythiiogthe contrary herein, such redemption or ligtiatashall not be considered completed
until such final Make Whole Dividend, all Past DD&idends in respect thereof and all Additional @ends on such Past Due Dividends, in
each case, whether or not declared, have been paid.

(viii) In the event of a redemption during any yeétess than all of the Class A Preferred Sharea Dutstanding, the Make Whole
Dividend for such year shall be computed separatély respect to the Class A Preferred Shares stitjesuch redemption and as provide
Section 2(b)(vii). Notwithstanding anything to tb@ntrary herein, such redemption shall not be dmrsid completed until such final Make
Whole Dividend, all Past Due Dividends in respéetréof and all Additional Dividends on such Paseividends, in each case, whether or
not declared, have been paid. For the avoidandewft, Make Whole Dividends for years following tesar for which the final Make Whole
Dividend with respect to any Class A Preferred Sisabject to a redemption is calculated shall beutzted without regard to such Class A
Preferred Share.

(ix) The rights of the holder of the Class A PrederShares set out in this Section 2(b) shall tesitei and be of no further force and
effect if and at the time that 100% of the IssuatiNot Cancelled Class A Preferred Shares are mgeloheld by any one Investor Group
Member.

(c) Priority of Dividends . If any Class A Preferred Share is (x) Outstanding (y) Redeemed Subject to Final MWD and is not
Redeemed but Not Cancelled, no dividend shall loéaded or paid on the Common Shares, any otheesifalunior Shares or any Parity
Shares, and no Common Shares, other Junior ShaResity Shares shall be purchased, redeemed ervae acquired for consideration by
the Corporation or any of its subsidiaries, dineotl indirectly, unless on the date of such deti@na payment, purchase, redemption or other
acquisition for consideration (i) all Past Due Diehds, accrued and unpaid Additional Dividend$i¢odate of payment of such Past Due
Dividends, and unpaid Make Whole Dividends forpaibr fiscal years (including the final Make Whdbévidend if applicable) that have
become payable, all Past Due Dividends in resgfeaty Make Whole Dividend and all Additional Dividés described in Section 2(b)(iv),
with respect to all such Class A Preferred Shatesl] have been declared and paid in full andaiamount equal to the full Regular
Quarterly Dividend for all Outstanding Class A meéd Shares for the then-current Dividend Per@dl $iave been declared and paid in full
(or declared and such amount shall have been degdsy the Corporation in trust for theo ratabenefit of the holders of Class A Preferred
Shares on the applicable record date therefor avitkligible Institution). The foregoing sentencalshot prohibit purchases, redemptions or
other acquisitions of Common Shares in connectiith @ashless exercises of options and similar astimder any equity incentive plan
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(including any stock option plan) of the Corporatia the ordinary course of business. If holderatdéast a majority of the Outstanding
Class A Preferred Shares have delivered a Ten Redemption Request pursuant to Section 4(h) orggdiing Event Redemption Notice
pursuant to Section 4(j), no dividend shall be aesal or paid on the Common Shares or any othee stia@lunior Shares (except that divide
declared on the Common Shares or any other JuhineS prior to the date of such delivery may bd)paind no Common Shares or other
Junior Shares shall be purchased, redeemed omasleeaicquired for consideration by the Corporatioany of its subsidiaries, directly or
indirectly, unless on the date of such declaraipayment, purchase, redemption or other acquisitibnonsideration all Ten Year Redeemed
Shares subject to such Ten Year Redemption RequalitClass A Preferred Shares subject to suohgéring Event Redemption Notice, as
the case may be, have been redeemed in full irdacoe with Section 4(h) or 4(j), as the case naay b

Section 3. Liquidation Rights.

(a) Voluntary or Involuntary Liquidation . In the event of any liquidation, dissolution anding up of the affairs of the
Corporation, whether voluntary or involuntary, helsl of Class A Preferred Shares shall be entitleddeive, in accordance with the last
sentence of Section 4(a), for each Class A Praf&hare that is Issued but Not Cancelled, out@ftsets of the Corporation or proceeds
thereof (whether capital or surplus) availableditribution to shareholders of the Corporatiory after satisfaction of all liabilities and
obligations to creditors of the Corporation, befarg distribution of such assets or proceeds isent@ar set aside for the holders of Common
Shares, other Junior Shares or any other shatég @orporation ranking junior to the Class A Pnefeé Shares as to such distribution,
payment in full in cash in an amount equal to e ®f (i) for each Outstanding Class A PreferredrShthe Call Amount, plus (ii) for each
Class A Preferred Share that is Issued but Not €keat; the accrued and unpaid dividends per sivaskiding any and all Past Due Dividet
and Additional Dividends on such Past Due Divideinl®ach case, whether or not declared, to eaghadgpayment, unpaid Make Whole
Dividends for all prior fiscal years and the fildake Whole Dividend, all Past Due Dividends in ispof any Make Whole Dividend, all
Additional Dividends described in Section 2(b)(iahd all unpaid MWD Adjustment Payments payabléheyCorporation resulting from a
final determination that has been made at or poidhe time of the liquidation, dissolution or wing up, in each case, whether or not decl
(such sum, the " Class A Preferred Share LiquidaBoeferencé).

(b) Partial Payment.If in any distribution described in this Sectioth® assets of the Corporation or proceeds thereaiat
sufficient to pay in full the aggregate Class AfBrneed Share Liquidation Preference and the agtgdgguidation Preferences (as defined
below) of all Parity Shares, the amounts paid &ltblders of Class A Preferred Shares and to tlieiof Parity Shares shall be ppid
rata in accordance with the respective aggregate ClaBeeferred Share Liquidation Preference and theeggde Liquidation Preference of
such Parity Shares. The " Liquidation PreferehoéParity Shares means the amount otherwise payatihe holders of such Parity Shares
with respect to any distribution described in tBextion 3 (assuming no limitation on the asseti@fCorporation available for such
distribution), including the amount of declared buopaid dividends to the extent provided in thedles of the Corporation with respect to
such Parity Shares.
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(c) Residual Distributions.If the Class A Preferred Share Liquidation Prefeeehas been paid in full on all Class A Preferred
Shares that are Issued but not Cancelled to eaplcetive holder thereof, the holders of other shaféhe Corporation shall be entitled to
receive all remaining assets of the Corporatiorp(oceeds thereof) according to their respectiyletsiand preferences.

(d) Merger, Amalgamation, Consolidation and Sale oAssets Not Liquidation. For purposes of this Section 3, but subject to
Section 4(j), the merger, amalgamation or constdeof the Corporation with any other corporatmmother entity, including a merger,
amalgamation or consolidation in which the hold#r€lass A Preferred Shares receive cash, secudtiether property for their shares, or
the sale, lease or exchange (for cash, securitiether property) of all or substantially all okthssets of the Corporation, shall not constit
liquidation, dissolution or winding up of the Corption.

Section 4. Redemption.

(a) Optional Redemption.The Corporation may not redeem the Class A Prafeé3teres for the first three years following the
Original Issue Date. On or after the third anniaeysof the Original Issue Date, the Corporation peyts option, redeem, in whole at any
time or in part from time to time, Class A Prefen®hares at the time Outstanding, upon notice ghggorovided in Section 4(b), at a
redemption price paid in cash for each Class AdPrefl Share redeemed equal to the sum of (i) tHeA@eunt per share, plus (i) the
accrued and unpaid dividends on such share, ingjually and all Past Due Dividends and Additionalid@nds on such Past Due Dividends,
in each case, whether or not declared, to theafgiayment, and unpaid Make Whole Dividends fompaibr fiscal years, all Past Due
Dividends in respect of any Make Whole Dividend afidAdditional Dividends described in Section Z{b), in each case, whether or not
declared (such sum, the * Redemption Pyicnd such date of payment, the * Optional RedéwnpDate”). Any redemption of less than all
of the Class A Preferred Shares at the time Oulstgrpursuant to an optional redemption shall benrmamount of not less than 6,853,094
Class A Preferred Shares. Notwithstanding anyttoripe contrary herein, the Redemption Price ardMass A Preferred Share Liquidation
Preference shall be calculated on an aggregate fmséach holder entitled to receive the paymiesitetof.

(b) Notice of RedemptionNotice of every redemption of Class A Preferredr8&ahall be given by first class mail, postage
prepaid, addressed to the holders of record oflilaees to be redeemed at their respective laséssll appearing on the books of the
Corporation. Such mailing shall be at least 30 daydnot more than 60 days before the date fixedeflemption, in the event of an optional
redemption pursuant to Section 4(a) or a Ten YeaeRption Date, on the date of receipt of Offefingceeds in the event of a Net Proceeds
Redemption or on the date of consummation of agenigpg Event. Any notice mailed as provided in Bétion 4(b) shall be conclusively
presumed to have been duly given, whether or rohttder receives such notice, but failure dulgitee such notice by mail, or any defect in
such notice or in the mailing thereof, to any holofeClass A Preferred Shares called for redempttadl not affect the validity of the
redemption of any other Class A Preferred Shamssimall it excuse the Corporation from its obligatto redeem Class A Preferred Share
the extent required hereunder. Each naotice of r@tiemgiven to a holder
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shall state: (1) the Redemption Date; (2) the nurob€lass A Preferred Shares to be redeemed filedsithan all the shares held by such
holder are to be redeemed, the number of suchshale redeemed from such holder; (3) the aggdgatlemption Price; and (4) the place
or places where certificates for such shares abe &urrendered against payment of the Redemptioa.P

(c) Redemption Generally.The Redemption Price for any Class A Preferred é&halled for redemption shall be payable in cash
on the Redemption Date to the holder of such shgainst surrender of the certificate(s) evidensimgh share to the Corporation (or, if such
holder alleges that such certificate has or cediéis have been lost, stolen or destroyed, updvedgbf a lost certificate affidavit and
agreement reasonably acceptable to the Corporatimmemnify the Corporation against any claim timaty be made against the Corporation
on account of the alleged loss, theft or destraotibsuch certificate) (such surrender or deliverpffidavit and indemnity agreement, a “
Surrender of such Class A Preferred Shares). Any declargdibpaid dividends payable on a Redemption Datedbcurs subsequent to the
Dividend Record Date for a Dividend Period (* Adalital Regular Dividend¥) shall not be paid to the holder entitled to igeghe
Redemption Price on the Redemption Date, but rathait be paid to the holder of record of the reded shares on such Dividend Record
Date relating to the Dividend Payment Date as piediin Section 2.

(d) Partial Redemption. In case of any redemption of fewer than all & @lass A Preferred Shares at the time Outstandirdy,
if there is more than one holder, the Class A PrefeShares required to be redeemed shall be reteemapro ratabasis. If fewer than all
the Class A Preferred Shares represented by atifjozte are redeemed, a new certificate shallkbaad representing the unredeemed shares
without charge to the holder thereof promptly faling the Redemption Date.

(e) Deposit with Eligible Institution. If notice of redemption has been duly given buthbkler of any Class A Preferred Share
be redeemed does not Surrender its Class A PrdfBtrares, then the Corporation may deposit, oefaré the Redemption Date specified in
such notice all funds necessary for the paymetti@mbhggregate Redemption Price (plus AdditionaluRedDividends, if any) in trust for the
pro ratabenefit of the holders of the shares called foenegtion, with an Eligible Institution, so as tod®d continue to be available solely
therefor. Any funds unclaimed at the end of threarg from the Redemption Date shall, to the fublesent permitted by law, be released by
such Eligible Institution (or its successor, whiolist also be an Eligible Institution) to the Couigiarn, after which time the holders of the
shares so called for redemption shall look onltheoCorporation for payment of the Redemption Peiteuch shares or the Additional
Regular Dividend, if any, with respect to such sisar

(f) Effectiveness of RedemptionFrom and after the Redemption Date with respeCliass A Preferred Shares that are Redeemec
Subject to Final MWD, all Regular Quarterly Dividinand Additional Dividends on such Regular Quirteividends shall cease to accrue
on such shares and, with respect to voting, sualestshall have only the rights set forth in Secti@). Upon Class A Preferred Shares
becoming Redeemed but Not Cancelled, all obligatafithe Corporation, and all rights of the respecholders, with respect to such shares
shall forthwith cease and terminate, except onlytt& right (together with the
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obligation) of the Corporation and the respectigklhrs to receive or pay MWD Adjustment PaymentanrSection 2(b)(vi), and (B) the
obligations and rights set forth in Section 7(djl &me third sentence of Section 4(j).

(g) Cancellation of Redeemed Sharegach Class A Preferred Share that is purchasecdooiirad by the Corporation (for greater
certainty, other than shares that are Redeeme@@&ubjFinal MWD or Redeemed but Not Cancelled)ldleacancelled. Notwithstanding
anything to the contrary herein, no Class A Prefé@hare called for redemption (which for greaggtainty shall include a required
redemption in the event of a Triggering Event agemplated in Section 4(j)) shall be cancelled ssikend until: (i) it has been Redeemed but
Not Cancelled and (ii) the Corporation and the bolaf such share no longer have any right or obbigawith respect to any MWI|
Adjustment Payment attributable to such share agigied in Section 2(b)(vi). Each Redeemed but Nart¢@lled Class A Preferred Share
shall remain issued until cancelled in accordanitle this Section 4(g). From and after the time asSIA Preferred Share is Redeemed St
to Final MWD, until such share is cancelled in ademce with the foregoing, the ownership of sudrslishall remain on the share register of
the Corporation and such holder shall remain tHdendghereof until such shares are so cancelleiged that upon such share becoming
Redeemed but not Cancelled its rights shall bedidnio the rights enumerated in Section 4(f). Baldss A Preferred Share that is cancelled
in accordance with this Section 4(g) may not bssuged by the Corporation.

(h) Redemption at Option of the Holders Following Enth Anniversary. If after the tenth anniversary of the Original lsddate
the holders of not less than a majority of the @uding Class A Preferred Shares deliver to thegbay of the Corporation a notice of
request for redemption pursuant to this Section @1 Ten Year Redemption Requéstthe Corporation shall, to the fullest extentrpéted
by law, redeem all of the Outstanding Class A RreteShares of such holders (the “ Ten Year Reddeé®hares) at a price equal to the
Redemption Price for each Ten Year Redeemed Shaaedate that is not more than 90 days after tteeafasuch notice (such date, the “ Ten
Year Redemption Daf®. If necessary to pay all or a portion of the sggate Redemption Price, the Corporation shalhkg any action
necessary or appropriate to cause the occurrenmeeodr more Redemption Offerings to redeem on dietHProceeds Redemption Date from
the Net Proceeds of a Redemption Offering the maximumber of Ten Year Redeemed Shares that iféstalbedeem in cash from such
Proceeds, at a price equal to the Redemption Rniceach Ten Year Redeemed Share, upon notice givaihholders of Ten Year Redeemed
Shares as provided in Section 4(b) of these ClaBseferred Share Terms. For the avoidance of dduléet Proceeds from a Redemption
Offering are insufficient to redeem all Outstandiren Year Redeemed Shares, the Net Proceeds ofeacbssive Redemption Offering s
be applied to redeem Ten Year Redeemed Sharé® Redemption Price, until all Outstanding Ten YRadeemed Shares have been
redeemed. For the purpose of determining whetltemgtion is permitted by law, the Corporation skalle its assets at the highest amount
permissible under applicable law.

(i) Selection of Underwriters .If holders of Outstanding Class A Preferred Shatest to force a Redemption Offering as
provided in Section 4(h) above, the Corporatiorlishain investment banker(s) of such holders’aging to serve as lead underwriter(s). All
fees and expenses of the Redemption Offering amdetttemption of Class A Preferred Shares will IpéHfe account of the Corporation.
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()) Redemption at the Option of the Holders in theEvent of a Triggering Event.In the event that a Triggering Event (as def
below) is announced, the holders of not less tharajarity of the Outstanding Class A Preferred $hanay give notice within 15 days of
such announcement to the Secretary of the Corporéi “ Triggering Event Redemption Notie Upon receipt of a Triggering Event
Redemption Notice, the Corporation shall, to tHie&l extent permitted by law, redeem all of theé<tanding Class A Preferred Shares of
such holders at a price equal to the Redemptiare Por each such Class A Preferred Share on tleeaddhe consummation of the Triggering
Event. The Corporation shall take such steps asheayecessary or desirable to ensure that anyagtos that may result in a Triggering
Event shall preserve and not impair the right efftblder of the Class A Preferred Shares to redbivdéinal Make Whole Dividend, Past Due
Dividends in respect thereof and Additional Divideron such Past Due Dividends and the right ogahitin of the Corporation or the holder
of the Class A Preferred Shares to receive or asypplicable) any MWD Adjustment Payment. For higpose, a * Triggering Eveht
means the occurrence of one or more of the follgwa) the acquisition of the Corporation by anotgtity by means of any transaction or
series of related transactions (including, withouttation, any merger, amalgamation, arrangemesnsolidation or reorganization) if the
Corporation’s stockholders constituted immediatelpr to such transaction or series of relatedsaations hold less than fifty percent
(50%) of the voting power of the surviving or aaipg entity; (b) the closing of the transfer, inednansaction or a series of related
transactions, to a person or entity (or a groupessons or entities) of the Corporation’s secugitieafter such closing, the Corporation’s
stockholders constituted immediately prior to strelmsaction or series of related transactions tegisl than fifty percent (50%) of the voting
power of the Corporation or its successor; or (gla, license or other disposition (in one tratisa®r a series of related transactions) of all
or substantially all of the assets of the Corporati

Section 5. Certain Other Provisions Relating to Raking. If any Class A Preferred Share is (x) Outstanding ¢dy) Redeemed
Subject to Final MWD and is not Redeemed but Natd@ded, no other class or series of shares o€tirporation shall (a) rank equally with
or senior to the Class A Preferred Shares in tlyenpat of dividends (without regard to whether dends accrue on a cumulative or non-
cumulative basis) and rank equally with, junioptosenior to the Class A Preferred Shares withagtsjo the distribution of assets on any
liquidation, dissolution or winding up of the Corption or (b) rank equally with or senior to thea€d A Preferred Shares with respect to the
distribution of assets on any liquidation, dissiotor winding up of the Corporation and rank egyuadith, junior to or senior to the Class A
Preferred Shares in the payment of dividends (withegard to whether dividends accrue on a cunwalaii non-cumulative basis)

Section 6. ConversionClass A Preferred Shares shall not be convertitteany other securities.
Section 7. Voting Rights.
(a) General.Except as otherwise expressly provided in thesesAaPreferred Share Terms, or as provided by egige law, the

holders of Class A Preferred Shares shall be edtit (i) receive notice of and to attend all maggiof the shareholders of the Corporation
that the holders of the Common Shares are entitledtend, (ii) receive copies of
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all notices and other materials sent by the Cotpmrdo its shareholders relating to such meetiags, (i) vote at such meetings. The holders
of the Class A Preferred Shares shall have onefeo®ach Class A Preferred Share held at all suebtings. Except as otherwise requirec
law or as provided in Section 7(b), the Common 8hahe Class A Preferred Shares and the Speci@mg/8hare shall vote together as a
single class.

(b) Class A Preferred Shares Voting Rights as to Pécular Matters. In addition to any other vote or consent of shalddrs
required by law, by these Class A Preferred Sharen$ or by the Articles of the Corporation, theevot consent of the holders of a majority
of (x) the Class A Preferred Shares at the timestaatling and (y) if applicable pursuant to Secd), the Class A Preferred Shares at the
time Redeemed Subject to Final MWD, voting in parsoby proxy and separately as a class, eitherritmg without a meeting or by vote at
any meeting called for the purpose, shall be necgder effecting or validating any of the followgnwhether by merger, amalgamation,
arrangement, consolidation or otherwise, and arthiefollowing taken, whether by merger, amalgaomtarrangement, consolidation, or
otherwise, without such consent or vote shall Heand voidab initio, and of no force or effect:

(i) Authorization, Creation or Issuance of Shares ef@orporation. Any amendment or alteration of the articles @ th
Corporation to (A) authorize or create, or incredmeauthorized amount of, any shares of any dassries of shares of the
Corporation, or the issuance of any shares of Eass©r series of shares of the Corporation, ih ease, ranking senior to or
equally with the Class A Preferred Shares with eespo either or both the payment of dividends anthie distribution of assets
any liquidation, dissolution or winding up of thei@oration, or having or sharing any voting or anmtsights with respect to any
matter described in this Section 7(b) or (B) desegthe authorized amount of Common Shares;

(ii) Authorization or Issuance of Additional Class Afereed Shares or Certain Other Sharebhe authorization or issuance
of (or obligation to issue) (A) any Class A PregetriShares in addition to the 68,530,939 Class feRexl Shares authorized and
issued on the Original Issue Date, (B) any shafesy class or series of shares of the Corporatiostituting Parity Shares or
ranking senior to the Class A Preferred Shares sg#pect to either or both the payment of dividesnutd/or the distribution of
assets on any liquidation, dissolution or windimgad the Corporation, or (C) any shares of anysctasseries of shares of the
Corporation that is not perpetual and has a teehdahds on or before the eleventh anniversaryeoOthginal Issue Date, or
provides for mandatory redemption thereof on artg da or before the eleventh anniversary of thgi@al Issue Date, or provid
for any right of the holder thereof, whether or nontingent on the occurrence of any event, theggesof time, or any other
circumstance, to put such shares to the Corporatiatherwise cause or require the purchase of shates by the Corporation on
or before the eleventh anniversary of the Origissilie Date, or that is convertible or exchangeaideany of the foregoing;

(i) AmendmentsAny amendment, alteration or repeal of any priovi®f these Class A Preferred Share Terms or the
articles or bylaws of the Corporation that affemt£hanges the rights, preferences, privilegesuwreps of the Class A Preferred
Shares, including, without limitation, the defintedms in the Articles of the Corporation as usethwéspect to the Class A
Preferred Shares; and
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(iv) Share Exchanges, Reclassifications, Mergers, Amaddgians and ConsolidationsAny consummation of a binding sh
exchange or reclassification involving the ClasBr&ferred Shares, or of a merger, amalgamatioangement or consolidation of
the Corporation with another corporation or othatitg, unless as a result thereof (x) the Clasg&d?red Shares remain
outstanding or are converted into or exchangegreference securities of the surviving entity witfhts, preferences, privileges
and powers substantially identical to those ofGlass A Preferred Shares (taking into account xtene to which any such shares
have been Redeemed), and (y) there is no othex afeseries of equity outstanding that would nopéemitted to be issued and
outstanding pursuant to Section 5 or that wouldirecthe approval of holders of Class A Preferrbdr8s as provided in this
Section 7(b) if the same were to be issued by thip@ation on the date of consummation of such amgh, reclassification,
merger, amalgamation, arrangement or consoliddfimvided, that if pursuant to such transactionhtbkelers of Class A Preferr
Shares hold preference securities in a survivirigyethe equity of such surviving entity shall alsomply with the requirements
this clause (y)).

(c) No Voting Parity Shares. No other class or series of shares of the Cotiporahall have or share any voting or consenttsigh
with the holders of Class A Preferred Shares vaipect to any matter described in Section 7(b).

(d) Changes After RedemptionFrom and after the time that any Class A PrefeBiealre has been Redeemed Subject to Final
MWD but prior to such share being Redeemed butQ\¥otcelled, no vote or consent of the holder of @lere shall be required pursuant to
Section 7(a) or 7(b), other than Sections 7(bj)idnd 7(b)(iii), and the holder of such share shaldeemed to waive any other voting rights
it may have under applicable law in respect of sfdre. From and after the time that any Classefelred Share has been Redeemed but
Not Cancelled, no vote or consent of the holdesuzh share shall be required pursuant to Secti@)v 7(b), and the holder of such sh
shall be deemed to waive any other voting rightsay have under applicable law in respect of shelnes The Corporation shall ensure that
any transaction referred to in Section 7(b) shadbprve and not impair the right of the holder EsS A Preferred Shares that have been
Redeemed Subject to Final MWD to receive the fiiake Whole Dividend, Past Due Dividends in respleeteof and Additional Dividends
on such Past Due Dividends and the right or ohbgadf the Corporation or the holder of such Cladereferred Shares to receive or pay (as
applicable) any MWD Adjustment Payment.

Section 8. Class A Preferred Shares Equatach Class A Preferred Share shall be identicall irespects to every other Class A
Preferred Share.

Section 9. NoticesAll notices or communications in respect of ClasBi&ferred Shares shall be sufficiently given viegi in writing
and delivered in person or by first class mail,tpge prepaid, or if given in such other manner ag be permitted in these Class A Preferred
Share Terms.
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Section 10. Replacement Certificate§.he Corporation shall replace any mutilated cedii at the holder's expense upon surrender of
that certificate to the Corporation. The Corponatstall replace certificates that become destrogteden or lost at the holder's expense upon
delivery to the Corporation of reasonably satisfacevidence that the certificate has been destiostelen or lost, together with any
indemnity that may be reasonably required by thepQmation.

Section 11. Other RightsThe Class A Preferred Shares shall not have ahystigreferences, privileges or voting powers tatinee,

participating, optional or other special rightsgoialifications, limitations or restrictions thefeother than as set forth herein or as provide
applicable law.
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Schedule B
Other Changes

The Articles of the Corporation are amended ag¥fait

1. by deleting the “Restrictions on share tran$fexferred to in paragraph 4 of the Articles of @onance of the Corporation in its entirety
and substituting therefor the following:

“None.”

2. by deleting the “Other Provisione&ferred to in paragraph 8 of the Articles of Conéince of the Corporation in its entirety and Studstg
therefor the following:

“The board of directors of the Corporation mayamy time and from time to time, by resolution appane or more additional
directors, who shall hold office for a term expgrinot later than the close of the next followingnaal meeting of shareholders of
the Corporation, provided that the total numbediodctors so appointed by the board of directorhefCorporation during the
period between any two annual meetings of sharehelof the Corporation shall not exceed one-thirthe@ number of directors
elected at the earlier of such two annual meetirighareholders of the Corporation.”



Exhibit 3.4
RESTAURANT BRANDS INTERNATIONAL INC.
AMENDED AND RESTATED BY-LAW 1
A by-law relating generally to the conduct of thfams of Restaurant Brands International Inc. (th@orporation ”).

BE IT ENACTED AND IT IS HEREBY ENACTED as a by-laaf the Corporation as follows:

INTERPRETATION

1. Definitions

(@)

(b)

()
(d)
()

(f)

(9)

In this by-law and all other by-laws of the Corpa, unless the context otherwise specifies ouireg:

“Act " means theCanada Business Corporations Ad.S.C. 1985, c. C-44 and the regulations thereyrad from time to time
amended, and every statute or regulation that magubstituted therefor and, in the case of sucmdment or substitution, any
reference in thby-lawsof the Corporation shall be read as referring ®amended or substituted provisio

“ affiliate ” means with respect to any Person, any other Reled, directly or indirectly, controls, or is doslled by, or is under
common control with, such Person. As used in tefindtion, “control” (including, with its correlatie meanings, “controlled by”
and “under common control with”) shall mean thegassion, directly or indirectly, through one or mottermediaries, of the
power to direct or cause the direction of managémepolicies of a Person, whether through the aalmip of securities or
partnership or other ownership interests, by cahivaotherwise

“ by-law " means anby-law of the Corporation from time to time in force arfteet;
“ Exchangeable Units’ means the Class B exchangeable limited partnetstiip in the capital of the Partnersh

“LPA " means the amended and restated limited parteegireement dated December 11, 2014 in respelsedidrtnership, as
the same may be amended, restated, replaced demeyed from time to time

“ Partnership ” means Restaurant Brands International Limitedrieaship, a limited partnership formed under theslaf the
Province of Ontario

“Person” includes an individual, sole proprietorship, coration, body corporate, incorporated or unincoapeat association,
syndicate or organization, partnership, limitediparship, limited liability company, unlimited lidity company, joint



venture, joint stock company, trust, natural perigans or her capacity as trustee, executor, athnétor or other legal
representative, a Governmental Entity or otheitygntthether or not having legal stati

(h) * Statutory Rights ” means the right of a holder of voting shareshef Corporation pursuant to sections 21, 103(5)(6.2) 137,
138(4), 143, 144, 145, 157(2), 167, 168(2), 179, 214, 229, 239 and 241 of the A

(i) “ Unitholders " means the registered holders from time to timexah&ngeable Units, other than the Corporation endffiliates;
() all terms contained in ttby-lawswhich are defined in the Act shall have the measigigen to such terms in the A

(k) words importing the singular number only shiadlude the plural and vice versa; words importmy gender shall include all
genders; words importing persons shall includeneaships, syndicates, trusts and any other legalisiness entity; ar

() the headings used in the by-laws are insemedeference purposes only and are not to be ceresicor taken into account in
construing the terms or provisions thereof or talbemed in any way to clarify, modify or explaie tiffect of any such terms or
provisions.

REGISTERED OFFICE

2. The Corporation may from time to time (i) byakgion of the directors change the place and addoé the registered office of the
Corporation within the Province in Canada specifieis articles, and (ii) by an amendment to itickes, change the Province in Canada in
which its registered office is situated.

SEAL
3. The Corporation may, but need not, have a catpaeal. An instrument or agreement executed loaltbef the Corporation by a director,
an officer or an agent of the Corporation is netlid merely because the corporate seal, if angptsaffixed thereto.

DIRECTORS
4. Number

The number of directors, or the minimum and maxinnumber of directors of the Corporation, is setinuhe articles of the
Corporation. If a minimum and maximum number o&dtors is set out in the articles of the Corporattbe number of directors of the
Corporation shall be the number of directors deieechfrom time to time by resolution of the direst@and otherwise such number as elected
by the shareholders of the Corporation at the mexsint meeting of shareholders. At least twdiviyper cent of the directors (or one direc
if the Corporation has less than four directorgllidhe resident Canadians. If the
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Corporation is a distributing corporation and afjt®outstanding securities are held by more twa@ person, it shall have at least three
directors, at least two of whom are not officergomployees of the Corporation or its affiliates.

5. Powers

The directors shall manage, or supervise the manageof, the business and affairs of the Corponadiod may exercise all such
powers and do all such acts and things as maydreisgd or done by the Corporation and are noheyAct, the articles, the by-laws, any
special resolution of the Corporation or by stakKpressly directed or required to be done in sother manner.

6. Duties

Every director and officer of the Corporation ireesising their powers and discharging their dusieslI:
(a) act honestly and in good faith with a view to tlestinterests of the Corporation; ¢
(b) exercise the care, diligence and skill that a neaBly prudent person would exercise in comparabbemstances

Every director and officer of the Corporation staply with the Act, the regulations thereundbe €orporation’s articles and
by-laws and any unanimous shareholder agreement.

7. Qualification

Every director shall be an individual 18 or morangeof age and no one who is of unsound mind aadéen so found by a court
in Canada or elsewhere or who has the status afikrbpt shall be a director.

8. Election of Directors

Directors shall be elected by the shareholdere@forporation by ordinary resolution. Whenevearat election of directors of
the Corporation the number or the minimum numbaetictors required by the articles is not eledigdeason of the lack of consent,
disqualification, incapacity or death of any caradé@s$, the directors elected at that meeting mascisesall the powers of the directors if the
number of directors so elected constitutes a qupbwsuch quorum of directors may not fill theuliag vacancy or vacancies.

An individual who is elected or appointed to hoffiag as a director is not a director and is deematto have been elected or
appointed to hold office as a director unless

(&) he or she was present at the meeting wherlébgom or appointment took place and he or shendidefuse to hold office as a
director; or
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(b) he or she was not present at the meeting whergbtam or appointment took place a
0] he or she consented to hold office as a directariting before the election or appointment or with0 days after it, c

(i) he or she has acted as a director pursuant tdebom or appointmen

9. Nominations of Directors

Subject to the provisions of the Act and the aeabf the Corporation, only persons who are norathat accordance with the
procedures set out in this paragraph 9 shall lggbddi for election as directors.

Nominations of persons for election to the boarg im@amade at any annual meeting of shareholdeg,amy special meeting of
shareholders if one of the purposes for which trexisl meeting was called was the election of amaare directors. Such nominations must
be made:

(&) by or at the direction of the board (or any dulthawized committee thereof), including pursuand tootice of meeting

(b) by or at the direction or request of one or enginareholders of the Corporation pursuant to pgsa within the meaning of, and
made in accordance with, the provisions of the Acg requisition of the shareholders made in atawee with the provisions of
the Act; or

(c) by any person (a “Nominating Shareholder”)who, at the close of business on the date of itiegyof the notice provided for
below in this paragraph 9 and at the close of lassiron the record date for notice of such meesngntered in the securities
register of the Corporation as a holder of one orenshares carrying the right to vote at such mgetr who beneficially owns
shares that are entitled to be voted at such ngeetird (ii) who complies with the notice procedusesout below in this paragra
9.

In addition to any other applicable requirements,a& nomination to be made by a Nominating Shadsrgursuant to
subparagraph (c) above, the Nominating Sharehahdist have given notice thereof that is both tinggig in proper written form (as set out
below in this paragraph 9) to the secretary ofGbeporation at the principal executive office of tBorporation.

To be timely, a Nominating Shareholder’s noticéh® secretary of the Corporation must be made:

(8) inthe case of an annual meeting of sharehsldet less than 90 days and not more than 120ptaysto the first anniversary of
the immediately preceding annual meeting of shddehs; provided, however, that in the event thaanoual meeting of
shareholders was held in the previous year orthea
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(b)

meeting of shareholders is called for a date #habt within 30 days before or after such anniuwgrdate, notice by the
Nominating Shareholder must be made not later thamrlose of business on the tenthth) day following the day on which the
first public announcement (as defined below) ofdate of the annual meeting of shareholders wa® eam!

in the case of a special meeting of sharehsl@iehich is not also an annual meeting of sharehre)ctalled for the purpose of
electing directors (whether or not called for otherposes), not later than the close of busineth®sixtieth (6Gh) day prior to
the date of the special meeting of shareholdeosjigeed, however, that in the event that less tHadaks notice of the date of the
special meeting of shareholders is given or maddaoeholders, notice by the Nominating Sharehatdest be made not later tt
the close of business on the tenth {)aday following the day on which the first publicreouncement (as defined below) of the
date of the special meeting of shareholders waser

The time periods for the giving of notice by a Noating Shareholder set out above shall in all chsedetermined based on the

original date of the applicable annual meetinghafreholders or special meeting of shareholderappbcable.

(@)

(b)

To be in proper written form, a Nominating Shareleols notice to the secretary of the Corporatiorsinset out:

as to each person whom the Nominating Sharehpliposes to nominate for election to the bo@ydhe name, age, business
address and residential address of the persothéiiprincipal occupation or employment of the pargiii) the country of
residence of the person; (iv) the class or senédsnaimber of shares in the capital of the Corponatihat are controlled or directed
or that are owned beneficially or of record by pieeson as of the record date for the meeting akestwdders (if such date shall tt
have been made publicly available and shall hacearoed) and as of the date of such notice; andry)other information relating
to the person that would be required to be disdase dissident’s proxy circular in connectiontwi solicitation of proxies for
election of directors pursuant to the Act and Apgdile Securities Laws (as defined below);

as to the Nominating Shareholder giving theaeof(i) full particulars regarding any proxy, coatt, agreement, arrangement,
understanding or relationship pursuant to whicthddominating Shareholder has a right to vote ceadithe voting of any shares
of the Corporation; and (ii) any other informatifating to such Nominating Shareholder that wdiddequired to be made in a
dissident’s proxy circular in connection with sdkdtions of proxies for election of directors pusstito the Act and Applicable
Securities Laws (as defined belo

The Corporation may require any proposed nomineeléztion as a director to furnish such otherrimfation as may reasonably

be required by the Corporation to determine thgitality of such proposed nominee to serve as dependent director or that could be
material to a reasonable shareholder’s understgrafithe independence, or lack thereof, of suclp@sed nominee.
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No person shall be eligible for election as a doeanless nominated in accordance with this pauaty®; provided, however, that
nothing in this paragraph 9 shall be deemed tolpdeadiscussion by a shareholder (as distinct fileemomination of directors) at a meeting
of shareholders of any matter that is properly ffach meeting pursuant to the provisions of tbe A

The chairman of the meeting of shareholders slaaitthe power and duty to determine whether a natioim of a person for
election to the board was made in accordance Wishparagraph 9 and, if the chairman determindsatinemination does not comply with
this paragraph 9, to declare that such defectiveimation shall be disregarded.

For the purposes of this paragraph 9:

(&) “public announcement” means disclosure in aprelease reported by a national news servicamada, or in a document
publicly filed by the Corporation under its profie (i) the System for Electronic Document Analyaisl Retrieval at
www.sedar.com and (i) the Electronic Data Gathgrinalysis and Retrieval system (EDGAR) at www.gee/edgar; an

(b) “Applicable Securities Laws” means the (i) appble securities legislation, as amended from ton@me, of each province and
territory of Canada, the rules, regulations andhfomade or promulgated under any such statutehanplublished national
instruments, multilateral instruments, policieslldétins and notices of the securities commissiogimilar regulatory authority of
each province and territory of Canada and (ii)applicable securities laws of the United Stateduiting, without limitation, the
Securities Exchange Act of 1934, as amended, anduths and regulations promulgated thereur

Notwithstanding any other provision of the by-lawstice given to the secretary of the Corporatiorspant to this paragraph 9
may only be given by personal delivery, email (attsemail address as may be stipulated from tintient® by the secretary of the Corporal
for purposes of this notice) or facsimile transnoissand shall be deemed to have been given ané urayg at the timé is served by persor
delivery to the secretary at the address of thecjpal executive office of the Corporation or deligd to the secretary by email (at the
aforesaid email address) or facsimile transmis§ioovided that receipt of confirmation of such fatite transmission has been received);
provided that if such delivery or electronic comnuation is made on a ndmisiness day or later than 5:00 p.m. (Toronto tiarea day that
a business day, then such delivery or electronicnoonication shall be deemed to have been madeeamnetkt following day that is a business
day.

Notwithstanding any of the foregoing, the board mayts sole discretion, waive any requirementhis paragraph 9.
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10. Term of Office

A director’s term of office (subject to the prowss (if any) of the Corporation’s articles and jggegph 13 below), unless such
director was elected for an expressly stated tehall be from the date of the meeting at which slioctor is elected or appointed until the
close of the annual meeting of shareholders nditfing such director’s election or appointmentunitil such director’'s successor is elected
or appointed. If qualified, a director whose terhoflice has expired is eligible for re-electionaslirector.

11.Ceasing to Hold Office

A director ceases to hold office if such director:
(a) dies;

(b) sends to the Corporation a written resignatiamch shall be effective upon receipt by the Cogpion, or at the time specified in
the resignation, whichever is lat

(c) isremoved from office in accordance with paragragtbelow;
(d) becomes bankrupt;

(e) isfound by a court in Canada or elsewhere to hensbund mind
12.Vacancies
Notwithstanding any vacancy among the directorsyémaining directors may exercise all the powéthedirectors so long as a
qguorum of the number of directors remains in offi8abject to subsections 111(1) and (3) of theakct to the provisions (if any) of the
Corporation’s articles, where there is a quorurdigdctors in office and a vacancy occurs, such guoof directors may appoint a qualified
person to fill such vacancy for the unexpired tef,such appointee’s predecessor.

13.Removal of Directors

Subject to subsections 107 and 109(2) of the Aetshareholders of the Corporation may by ordin@sglution at a special
meeting remove any director before the expiratibsueh director’s term of office and may, by a nmyoof the votes cast at the meeting,
elect any person in such director’s stead for émeainder of such director’s term.

If a meeting of shareholders was called for theopse of removing a director from office as a dioecthe director so removed
shall vacate office forthwith upon the passinghaf tesolution for such director’s removal.

-7-



14.Validity of Acts

An act of a director or officer is valid notwithatding an irregularity in their election or appoirm or a defect in their
qualification.

MEETINGS OF DIRECTORS

15. Place of Meetings

Meetings of directors and of any committee of divec may be held at any place.

16. Calling Meetings

A meeting of directors may be convened by the Cbfaihe Board (if any), the Chief Executive Officarany three directors at €
time and the Secretary shall upon direction of afihe foregoing convene a meeting of directors.

17.Notice

Notice of the time and place for the holding of @ugh meeting shall be sent to each director ssttlean two days (exclusive of
the day on which the notice is sent but inclusit/the day for which notice is given) before theedat the meeting; provided that meetings of
the directors or of any committee of directors rhayheld at any time without formal notice if aletlirectors are present (except where a
director attends a meeting for the express purpbebjecting to the transaction of any businesshengrounds that the meeting is not lawfi
called) or if all the absent directors have wainetice. The notice shall specify any matter refétein subsection 115(3) of the Act that is to
be dealt with at the meeting.

For the first meeting of directors to be held faling the election of directors at an annual or gleneeting of the shareholders or
for a meeting of directors at which a directorppainted to fill a vacancy in the board, no noti€such meeting need be given to the newly
elected or appointed director or directors in ofdethe meeting to be duly constituted, provideglarum of the directors is present.

18. Waiver of Notice

Notice of any meeting of directors or of any conteetof directors or any irregularity in any meetorgn the notice thereof may
be waived in any manner by any director, and suaivev may be validly given either before or afteg tneeting to which such waiver relates.
Attendance of a director at a meeting of direcisis waiver of notice of the meeting, except wreetkrector attends a meeting for the express
purpose of objecting to the transaction of any fiess on the grounds that the meeting is not layvaallled.

19. Electronic Participation

Where all the directors of the Corporation conskateto (either before or after the meeting), ador may participate in a
meeting of directors or of any committee of direstby means of a telephonic, electronic or othemroanication facility that permits all
participants
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to communicate adequately with each other duriegiieeting, and a director participating in a megkin such means shall be deemed fo
purposes of the Act and the by-laws to be predeihiah meeting.

20.Quorum and Voting

A majority of the number of directors of the Coration shall constitute a quorum for the transactibhusiness. Subject to
subsections 111(1), 114(4) and 117(1) of the Aethusiness shall be transacted by the directorspdxat a meeting of directors at which a
guorum is present and at which at least twenty{iieecent of the directors present are residena@ans or, if the Corporation has less than
four directors, at least one of the directors preea resident Canadian. Questions arising anamsting of directors shall be decided by a
majority of votes. In case of an equality of voti, chair of the meeting shall not have a secorsting vote in addition to the chair's
original vote as a director.

21.Adjournment

Any meeting of directors or of any committee ofeditors may be adjourned from time to time by thairchf the meeting, with the
consent of the meeting, to a fixed time and plat®notice of the time and place for the holdindha adjourned meeting need be given to
director if the time and place of the adjourned timgels announced at the original meeting. Any adjed meeting shall be duly constitute
held in accordance with the terms of the adjourrtraed a quorum is present thereat. The directorsfam the quorum at the adjourned
meeting need not be the same directors who forimeduorum at the original meeting. If there is nomm present at the adjourned meeting,
the original meeting shall be deemed to have teatathforthwith after its adjournment.

22.Resolutions in Writing

A resolution in writing, signed by all the direcsagntitled to vote on that resolution at a meetihdirectors or committee of
directors, is as valid as if it had been passedmageting of directors or committee of directors.

COMMITTEES OF DIRECTORS

23.General

The directors may from time to time appoint frorsitmumber one or more committees of directorstandeafter may dissolve
any such committee. The directors may delegatad¢h such committee any of the powers of the dirsctxcept that no such committee s
have the authority to:

(a) submit to the shareholders any question or magtariring the approval of the sharehold:s

(b) fill a vacancy among the directors or in the offafeauditor, or appoint additional directo
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(c) subject to subsection 189(2) of the Act, issue 15es except as authorized by the direct

(d) issue shares of a series under section 27 of thexdept as authorized by the directt

(e) declare dividends

() purchase, redeem or otherwise acquire shares ibgube Corporatior

(g) pay any commission referred to in section 41 ofAbg except as authorized by the direct

(h) approve a management proxy circu

(i) approve dake-overbid circular or director’ circular;

() approve any annual financial statements to be dlaeéore the shareholders of the Corporatior

(k) adopt, amend or repeby-lawsof the Corporation

24. Audit Committee

If the Corporation is a distributing corporatiordeemy of its outstanding securities are held byariban one person, the board of
directors shall elect annually from among their beman audit committee to be composed of not felgr three directors, a majority of
whom are not officers or employees of the Corporatir any of its affiliates.

Each member of the audit committee shall servendttie pleasure of the board of directors andnineent, only so long as su
member shall be a director. The directors mawéliancies in the audit committee by election frenoag their number.

The audit committee shall have power to fix its iqu at not less than a majority of its memberstandetermine its own rules of
procedure subject to any regulations imposed bypdaed of directors from time to time and to théoiwing paragraph.

The auditor of the Corporation is entitled to reeenotice of every meeting of the audit committed,at the expense of the
Corporation, to attend and be heard thereat; &80,requested by a member of the audit commigtiesl) attend every meeting of the
committee held during the term of office of the iboid The auditor of the Corporation or any memabkthe audit committee may call a
meeting of the committee.

The audit committee shall review the financial estia¢nts of the Corporation prior to approval theiwothe board of directors and
shall have such other powers and duties as maytiroeto time by resolution be assigned to it by bloard.
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OFFICERS

25. Appointment of Officers

The directors may annually or as often as may guired appoint such officers as they shall deenessary, who shall have such
authority and shall perform such functions andetuis may from time to time be prescribed by ré¢isolwf the directors, delegated by the
directors or by other officers or properly incidarb their offices or other duties, provided thatofficer shall be delegated the power to do
anything referred to in paragraph 23 above. Sufibes§ may include, without limitation, any of agBident, a Chief Executive Officer, a
Chair of the Board, one or more Vice-PresidentShif Financial Officer, a Controller, a Secretaaylreasurer and one or more Assistant
Secretaries and/or one or more Assistant TreasiNerse of such officers (except the Chair of thei8i) need be a director of the
Corporation. A director may be appointed to anycefbf the Corporation. Two or more of such officeay be held by the same person.

26.Removal of Officers

All officers shall be subject to removal by resautof the directors at any time, with or withoatuse. The directors may appoi
person to an office to replace an officer who hesnbremoved or who has ceased to be an officemfpother reason.

27.Duties of Officers may be Delegated

In case of the absence or inability or refusaldiood any officer of the Corporation or for any ethreason that the directors may
deem sufficient, the directors may delegate aror of the powers of such officer to any otheragfior to any director for the time being.

REMUNERATION OF DIRECTORS, OFFICERS AND EMPLOYEES

28. The remuneration to be paid to the directothefCorporation shall be such as the directorl ban time to time by resolution determi
and such remuneration shall be in addition to #iarg paid to any officer or employee of the Cogtimn who is also a director. The directors
may also by resolution award special remuneraticamty director in undertaking any special servimeshe Corporation’s behalf other than
the normal work ordinarily required of a directdraocorporation. The confirmation of any such rasioh or resolutions by the shareholders
shall not be required. The directors may fix thaueeration of the officers and employees of thepGration. The directors, officers and
employees shall also be entitled to be paid thairetling and other expenses properly incurredhigyrtin connection with the affairs of the
Corporation.

LIMITATION OF LIABILITY

29. No director or officer of the Corporation sHadl liable for the acts or omissions of any ottisrator, officer, employee or agent of the
Corporation, or for any costs, charges or expeat#te Corporation resulting from any deficiencytitie to any property acquired for or on
behalf of the Corporation, or for the insufficienafyany security in or upon which any of the
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moneys of the Corporation shall be invested, oafgr loss or damage arising from bankruptcy orlirestey, or in respect of any tortious acts
of or relating to the Corporation or any other dice, officer, employee or agent of the Corporatianfor any loss occasioned by an error of
judgment or oversight on the part of any otheralog officer, employee or agent of the Corporationfor any other costs, charges
expenses of the Corporation occurring in conneciith the execution of the duties of the directoofficer, unless such costs, charges or
expenses are incurred as a result of such persamswilful neglect, default or negligence. Nothiimgthis by-law, however, shall relieve any
director or officer from the duty to act in acconda with the Act or from liability for any breacfithe Act.

INDEMNITIES TO DIRECTORS AND OTHERS

30. Subject to the provisions of section 124 ofAlg the Corporation shall indemnify a directoradficer of the Corporation, a former
director or officer of the Corporation or anothedividual who acts or acted at the Corporationtpuest as a director or officer, or an
individual acting in a similar capacity, of anotteatity, against all costs, charges and expenselsiding an amount paid to settle an action or
satisfy a judgment, reasonably incurred by theviddial in respect of any civil, criminal, adminative, investigative or other proceeding in
which the individual is involved because of thaasgation with the Corporation or other entity.

The Corporation may advance money to a directdicesfor other individual for the costs, charged ampenses of a proceeding
referred to above but such individual shall be nexglito repay the money if the individual does fudfil the conditions set out below.
The Corporation may not indemnify an individual gwant hereto unless the individual:

(a) acted honestly and in good faith with a viewh® best interests of the Corporation or, as #se ecnay be, to the best interests of
the other entity for which the individual acteddi®ctor or officer or in a similar capacity at tBerporatior's request; an

(b) inthe case of a criminal or administrative actimrproceeding that is enforced by a monetary pgntie individual had reasonal
grounds for believing that the individ’'s conduct was lawfu

The Corporation is hereby authorized to executeegents evidencing its indemnity in favour of theefjoing persons to the full
extent permitted by law.

INSURANCE

31. The Corporation may purchase and maintain &g for the benefit of an individual referredrigaragraph 31 against any liability
incurred by the individual in his or her capacisyaadirector or officer of the Corporation, or is br her capacity as a director or officer, or a
similar capacity of another entity, if the indivaacts or acted in that capacity at the Corpon&icequest.
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SHAREHOLDERS’ MEETINGS

32.Annual or Special Meetings

The directors of the Corporation

(&) shall call an annual meeting of shareholdetdater than 18 months after the Corporation coimesexistence and subsequently
not later than 15 months after holding the last@ding annual meeting but no later than 6 monttes #ie end of the
Corporatior's preceding financial year; a

(b) may at any time call a special meeting of sharedrsl

33.Place of Meetings

Meetings of shareholders of the Corporation shaléld at such place within Canada as the direatagsdetermine, or at a place
outside Canada if the place is specified in thielag or all the shareholders entitled to votéhatrmeeting agree that the meeting is to be held
at that place.

34.Electronic Participation and Voting

Subject to the Act, any person entitled to attenteating of shareholders may participate in thetimgdy means of a telephonic,
electronic or other communication facility that iéts all participants to communicate adequatelhwiach other during the meeting, if the
Corporation makes available such a communicatiottitia A person participating in a meeting by suolkans is deemed for all purposes of
the Act and the by-laws to be present at the mge8nbject to the Act, if the directors or the gterders of the Corporation call a meeting of
shareholders pursuant to the Act, those directoshareholders, as the case may be, may deterh@hthe meeting shall be held entirely by
means of a telephonic, electronic or other comnaiitn facility that permits all participants to coranicate adequately with each other
during the meeting. Subject to the Act, any vota ateeting of shareholders may be held entirelpnbgns of a telephonic, electronic or other
communication facility, if the Corporation makesdable such a communication facility, and any parparticipating in a meeting of
shareholders by means of such facility and entitbeebte at that meeting may vote by means of $aciity, provided that any such facility
made available by the Corporation shall enablestiies to be gathered in a manner that permits shibisequent verification and permit the
tallied votes to be presented to the Corporatidhauit it being possible for the Corporation to itigrhow each shareholder or group of
shareholders voted.

35.Shareholder List

The Corporation shall prepare an alphabeticabfishe shareholders entitled to receive notice wiegting and vote at the meeti
showing the number of shares held by each sharehold

(a) if arecord date for determining the sharehodditled to receive notice of the meeting aneéfatitled to vote at the meeting has
been fixed, not later than 10 days after that dat

(b) if norecord date has been fixed, on the record datablished in accordance with paragraph 52 bi
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A shareholder whose name appears on such listitkedrto vote the shares shown opposite such bbler's name at the meeting to which
the list relates.

36. Notice

A notice stating the day, hour and place of meeding, if special business is to be transacted dbestating (i) the nature of that
business in sufficient detail to permit the shatéboto form a reasoned judgment thereon, andh@)ext of any special resolution to be
submitted to the meeting, shall be sent to eactebbider entitled to vote at the meeting, to edobctbr of the Corporation and to the auditor
(if any) of the Corporation. Such notice may betdsnprepaid mail or may be personally deliveredsiich manner as may be permitted by
the Act, if the Corporation is a distributing coration, not less than 21 days (or, if the Corporats not a distributing corporation, not less
than such number of days as may be fixed by trezttirs) and not more than 60 days (exclusive ofltheof mailing and of the day for whi
notice is given) before the date of every meetamgl shall be addressed to the latest address lofseiab person as shown in the records of the
Corporation or its transfer agent, or if no addieshown therein, then to the last address of each person known to the Secretary.
Notwithstanding the foregoing, a meeting of shaldéws may be held for any purpose at any dateiarmaland, subject to subsection 132(Z
the Act, at any place without notice if all the s#olders and other persons entitled to noticaicfi sneeting are present in person or
represented by proxy at the meeting (except whereeeholder or such other person attends the myefeti the express purpose of objecting
to the transaction of any business on the groumatsthe meeting is not lawfully called) or if dtlet shareholders and other persons entitled to
notice of such meeting and not present in persomepesented by proxy thereat waive notice ofnieeting. Notice of any meeting of
shareholders or the time for the giving of any smatice or any irregularity in any such meetingrothe notice thereof may be waived in any
manner by any shareholder, the duly appointed podxany shareholder, any director or the auditathefCorporation and any other person
entitled to attend a meeting of shareholders, awydsach waiver may be validly given either beforafter the meeting to which such waiver
relates.

The auditor (if any) of the Corporation is entitkedreceive notice of every meeting of shareholdéthe Corporation and, at the
expense of the Corporation, to attend and be rtbeardat on matters relating to the auditor’s duties

Any previously scheduled annual meeting of shaadrsimay be postponed, and any shareholders megtiagthan an annual
meeting may be postponed or cancelled, by the Catipa by public notice given to the shareholdeisrgo the date previously scheduled
for such meeting of shareholders.
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37.0mission of Notice

The accidental omission to give notice of any nmggto or the non-receipt of any notice by any peiswall not invalidate any
resolution passed or any proceeding taken at amfingeof shareholders.

38.Chair

The Chair of the Board (if any) shall when pregaeside at all meetings of shareholders. In therad®s of the Chair of the Board
(if any), the President or, if the President i@absent, a Vice-President (if any) shall act asrclf none of such officers is present at a
meeting of shareholders, the shareholders presétied to vote shall choose a director as chathefmeeting and if no director is present or
if all the directors decline to take the chair tilea shareholders present shall choose one ofrtheiber to be chair.

39.Votes

Votes at meetings of the shareholders may be ithst @ersonally or by proxy. At every meeting dtieh a shareholder is entitled
to vote, such shareholder (if present in persoth@proxyholder for such shareholder shall havevmte on a show of hands. Upon a ballot
on which a shareholder is entitled to vote, evearsholder (if present in person or by proxy) stelbject to the provisions, if any, of the
Corporation’s articles) have one vote for everyrshragistered in such shareholder’'s name.

Every question submitted to any meeting of shad#rsishall be decided in the first instance onocavstf hands unless a ballot is
demanded or the Chair determines that the voteldippaceed by ballot. In case of an equality ofegathe chair of the meeting shall not have
a second or casting vote in addition to the voteabes to which the chair may be entitled as aedi@der or proxy nominee.

At any meeting, unless a ballot is demanded byasestolder or proxyholder entitled to vote at theetimg, either before or after
any vote by a show of hands, a declaration by liaér of the meeting that a resolution has beereathor carried unanimously or by a
particular majority or lost or not carried by at@arlar majority shall be evidence of the fact witth proof of the number or proportion of vc
recorded in favour of or against the motion.

If at any meeting a ballot is demanded on the eleaif a chair or on the question of adjournmerteomination, the ballot shall |
taken forthwith without adjournment. If a ballotdemanded on any other question or as to the eteofidirectors, the ballot shall be taken in
such manner and either at once or later at theingeet after adjournment as the chair of the megdiinects. The result of a ballot shall be
deemed to be the resolution of the meeting at wihietballot was demanded. A demand for a ballot beagnade either before or after any
vote by show of hands and may be withdrawn.

If the chair of a meeting of shareholders decléwébe meeting that, if a ballot is conducted,ttital number of votes attached to
shares represented at the meeting by proxy reqtarbd voted against what to the knowledge of tierawill be the decision of the meeting
in relation to any matter or group of matters ssléhan 5% of all of the votes that might be cgstHareholders personally or by proxy at the
meeting on the ballot, unless a shareholder oryroixler demands a ballot prior to the vote,

(a) the chair may conduct the vote in respect of thaten or group of matters by a show of hands;
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(b) a proxyholder or alternate proxyholder may vinteespect of that matter or group of matters Ishaw of hands, notwithstanding
any directions to the contrary given to such pralgiar or alternate proxyholder from any shareholdieo appointed such
proxyholder or alternate proxyholder, or any cantiftig instructions from more than one such shawdrc

Where a body corporate or association is a shadehany individual authorized by a resolutiontad tlirectors or governing bo
of the body corporate or association may represaniany meeting of shareholders and exercisaat meeting on behalf of the body
corporate or association all the powers it coulelreise if it were an individual shareholder, pr@dahat the Corporation or the chair of the
meeting may require such shareholder or such iddaliauthorized by it to furnish a certified cogdysach resolution or other appropriate
evidence of the authority of such individual.

Where two or more persons hold the same shareaoeskpintly, any one of such persons presentaeting of shareholders has
the right, in the absence of the other or otherspte such share or shares, but if more than baeah persons are present or represented by
proxy and vote, they shall vote together as onthershare or shares jointly held by them.

40.Proxies

A shareholder entitled to vote at a meeting of shalders may by means of a proxy appoint a proxddrabr proxyholders or one
or more alternate proxyholders, who are not reguioebe shareholders, to attend and act at theimgaatthe manner and to the extent
authorized by the proxy and with the authority esréd by the proxy.

A form of proxy shall be a written or printed fottmat complies with the regulations under the Agttfte extent applicable). A
form of proxy becomes a proxy on completion by otehalf of a shareholder and execution by thee$ttdder or such shareholdgegttorne
authorized in writing. Alternatively, a proxy mag lan electronic document that satisfies the remergs of Part XX.1 of the Act. A proxy is
valid only at the meeting in respect of which igigen or at any adjournment thereof.

The directors may specify in a notice calling a timgeof shareholders a time not exceeding 48 haxsluding Saturdays and
holidays, preceding the meeting or an adjournntesrieof before which time proxies to be used antketing must be deposited with the
Corporation or its agent (subject to the rightslwdireholders to revoke proxies, as provided below).

A shareholder may revoke a proxy either (i) by ddfreg an instrument in writing executed by thershalder or by the
shareholder’s attorney authorized in writing attbgistered office of the Corporation at any tinpeta and including the last business day
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preceding the day of the meeting, or an adjournniereof, at which the proxy is to be used, or i chair of the meeting on the day of the
meeting or an adjournment thereof, or (ii) in atlyeo manner permitted by law.

Notwithstanding the establishment of time limits floe deposit or revocation of proxies by sharedagursuant to the foregoing,
the chairman of any meeting or the Chairman oBbard may, but need not, at his, her or their dideretion, waive the time limits for the
deposit or revocation of proxies by shareholderduding any deadline set out in the notice caltimg meeting of shareholders, or in any
proxy circular. Any such waiver made in good faitiall be final and conclusive.

41. Adjournment

The chair of the meeting may adjourn any meetinghaireholders from time to time to a fixed time ptate. If the meeting is
adjourned for less than 30 days, no notice ofithe &ind place for the holding of the adjourned imgeteed be given to any shareholder,
other than by announcement at the earliest me#hatgs adjourned. If a meeting of shareholdeedisurned by one or more adjournments
for an aggregate of 30 days or more, notice oatljeurned meeting shall be given as for an origineéting but, unless the meeting is
adjourned by one or more adjournments for an agdeegf more than 90 days, subsection 149(1) oAtiteloes not apply. Any adjourned
meeting shall be duly constituted if held in acemcke with the terms of the adjournment and a quasuypnesent thereat. The persons who
form the quorum at the adjourned meeting need adhé same persons who formed the quorum at thmakimeeting. If there is no quorum
present at the adjourned meeting, the original mgehall be deemed to have terminated forthwitarafs adjournment. Any business may
brought before or dealt with at any adjourned nmgetvhich might have been brought before or deah ai the original meeting in
accordance with the notice calling the same.

42.Quorum

Two persons present and each holding or repregebyiproxy at least one issued share of the Cotiporahall be a quorum of
any meeting of shareholders for the choice of ar adiahe meeting and for the adjournment of theetimgy to a fixed time and place but may
not transact any other business; for all other gsep a quorum for any meeting shall be (i) perpoesent not being less than two in number
and holding or representing by proxy shares to whie attached a majority of the votes attachedl the issued shares of the Corporation
enjoying voting rights at such meeting or (ii)hietoriginal meeting was postponed or adjournedeaftk of a quorum, at the postponed or
adjourned meeting, a quorum shall be persons pres¢being less than two in number and holdingepresenting by proxy shares to which
are attached at least tweritye per cent of the votes attached to all theddsshares of the Corporation enjoying voting rigtitsuch meeting
If a quorum is present at the opening of a meaifrghareholders, the shareholders present may gaogith the business of the meeting,
notwithstanding that a quorum is not present thhoug the meeting.

Notwithstanding the foregoing, if the Corporaticastonly one shareholder, or only one shareholdanyfclass or series of shar
the shareholder present in person or by proxy @atest a meeting and a quorum for such meeting.
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43.Rules and Requlations

The directors shall be entitled to make such rateggulations for the conduct of meetings of shalders of the Corporation as it
shall deem necessary, appropriate or conveniemt fime to time. Subject to such rules and regutatiéf any, the chairman of the meeting
shall have the right and authority to prescribehsudes, regulations and procedures and to dactdlas, in the judgment of such chairman,
necessary, appropriate or convenient (and not sistant with the articles of the Corporation orseadylaws) for the proper conduct of the
meeting, including, without limitation, establisgian agenda of business of the meeting, recogn&tiageholders entitled to speak, calling
the necessary reports, stating questions and guttam to a vote, calling for nominations, annongdhe results of voting, establishing rules
or regulations to maintain order, imposing resiits on entry to the meeting after the time fixeddommencement thereof.

44, Resolutions in Writing

Subject to subsection 142(1) of the Act,

(&) aresolution in writing signed by all the shaelers entitled to vote on that resolution at @timg of shareholders is as valid as if
it had been passed at a meeting of the sharehphiet

(b) aresolution in writing dealing with all matserequired by the Act to be dealt with at a meetihghareholders, and signed by all
the shareholders entitled to vote at that meesiatisfies all the requirements of the Act relatiogneetings of shareholde

SHARES AND TRANSFERS

45, |Issuance

Subject to the articles of the Corporation, sharebe Corporation may be issued at such time ssukid to such persons and for
such consideration as the directors may determine.

46. Security Certificates

Shares in the Corporation shall be representecttiificates, provided that the directors may detrenby resolution that shares of some or all
classes or series of shares shall be uncertific&eclrity certificates (and the form of transfewgr on the reverse side thereof) shall (subject
to compliance with section 49 of the Act) be infsfierm as the directors may from time to time bgolation approve and such certificates
shall be signed by a director or officer of the @wation, or by a registrar, transfer agent or bhnatnansfer agent of the Corporation, or an
individual on their behalf, or by a trustee whotifiess it in accordance with a trust indentureftoe signature shall be printed or otherwise
mechanically reproduced on the certificate. If eusity certificate contains a printed or mechanicegproduced signature of a person, the
Corporation may issue the security certificatewithistanding that the person has ceased to beetdiror an officer of the Corporation, and
the security certificate is as valid as if the persvere a director or an officer at the date ofsisie.
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47.Agent

The directors may from time to time by resoluti@paint or remove an agent to maintain a centralries register and branch
securities registers for the Corporation.

48. Surrender of Security Certificates

Subject to the Act, no transfer of a security isshig the Corporation shall be recorded or registerdess and until either (i) the
security certificate representing the securityeéddansferred has been surrendered and cancelléi,ibno security certificate has been
issued by the Corporation in respect of such sleadely executed security transfer power in resgresreof has been presented for
registration.

49. Defaced, Destroyed, Stolen or Lost Security Certifates

In case of the defacement, destruction, theft s lof a security certificate, the fact of such defaent, destruction, theft or loss
shall be reported by the owner to the Corporatioto @ trustee, registrar, transfer agent or otigent of the Corporation (if any) acting on
behalf of the Corporation, with a statement vedifty oath or statutory declaration as to the defacs, destruction, theft or loss and the
circumstances concerning the same and with a refprabe issuance of a new security certificategiolace the one so defaced, destroyed,
stolen or lost. Upon the giving to the Corporatfon if there is such an agent, then to the Copmmaand to such agent) of an indemnity bond
of a surety company in such form as is approvednyyauthorized officer of the Corporation, indergim§ the Corporation (and such agen
any) against all loss, damage and expense, whiclemporation and/or such agent may suffer ordigdifor by reason of the issuance of a
new security certificate to such shareholder, aogiged the Corporation or such agent does not hatiee that the security has been
acquired by dona fidepurchaser, a new security certificate may be issueeplacement of the one defaced, destroyedersi lost, if such
issuance is ordered and authorized by any authbaffecer of the Corporation or by resolution oéttirectors.

DIVIDENDS

50.Declaration and Payment of Dividends

The directors may from time to time by resoluti@tidre and the Corporation may pay dividends oissised shares, subject to
the provisions (if any) of the Corporation’s artisl

The directors shall not declare and the Corporagfail not pay a dividend if there are reasonalbeigds for believing that:
(a) the Corporation is, or would after the paymenturgble to pay its liabilities as they become du

(b) the realizable value of the Corporation’s assetuld thereby be less than the aggregate aaliflities and stated capital of all
classes
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The Corporation may pay a dividend by issuing fplid shares of the Corporation and, subject tbaed?2 of the Act, the
Corporation may pay a dividend in money or property

51. Joint Securityholders

In case several persons are registered as thehjglishérs of any securities of the Corporation, ang of such persons may give
effectual receipts for all dividends and paymemts@ocount of dividends, principal, interest andéatemption payments on redemption of
securities (if any) subject to redemption in resmésuch securities.

RECORD DATES

52.Shareholders Meetings

Subject to section 134 of the Act, the directoryfinain advance a date as the record date fopthipose of determining
shareholders entitled to receive notice of a mgeatfrshareholders and/or entitled to vote at a mgetf shareholders, but such record date
shall not precede by more than 60 days or by less 21 days the date on which the meeting is teebek Such shareholders shall be
determined as at the close of business on thefidateby the directors, unless otherwise specifigdhe directors.

If no record date is fixed, the record date fordleéermination of the shareholders entitled toixeceotice of a meeting of the
shareholders and to vote shall be:

(a) atthe close of business on the day immediatelgeatiag the day on which the notice is given

(b) if no notice is given, the day on which the meeimbeld.

53.Dividends, Distributions or Other Purposes

Subject to section 134 of the Act, the directory fitain advance a date as the record date fod#termination of shareholders
(i) entitled to receive payment of a dividend, @ntitled to participate in a liquidation or distition, (iii) for any other purpose (other than to
establish a shareholder’s right to receive notfca meeting or to vote), but such record date siatlprecede by more than 60 days the
particular action to be taken. Such shareholdeal BB determined as at the close of businesseddlte fixed by the directors, unless
otherwise specified by the directors.

If no record date is fixed, the record date fordleéermination of shareholders for any purposerdtian to establish a shareholder’s
right to receive notice of a meeting or to votellsha at the close of business on the day on wthietdirectors pass the resolution relating
thereto.
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54.Notice of Record Date

If a record date is fixed, unless notice of theordalate is waived in writing by every holder adteare of the class or series affe
whose name is set out in the securities registireatiose of business on the day the directorfhéxecord date, notice thereof shall be given,
not less than seven days before the date so fixed,

(@) by advertisement in a newspaper publishedstribiited in the place where the Corporation raeegistered office and in each
place in Canada where it has a transfer agent erendn transfer of its shares may be recorded

(b) by written notice to each stock exchange in Camadahich the shares of the Corporation are listedrading.

EXERCISE OF STATUTORY RIGHTS

55. Statutory Rights

Wherever and to the extent that the Act confermtufry Right, the Corporation acknowledges angegthat each Unitholder is entitled to
the benefit of such Statutory Right directly, a# fas the registered holders of the shares o€Cthiporation receivable upon the exchange of
the Exchangeable Units owned of record by the Widr pursuant to the LPA.

56. Entitlement to Direct Exercise of Statutory Right

If a Unitholder wishes to exercise a Statutory Ridjhectly, it shall give written notice to thisfe€t to the Corporation, accompanied by
evidence that the Unitholder is a registered owafiéxchangeable Units. Provided that such evidémesatisfactory to the Corporation, acting
reasonably, the Corporation will permit the Unithe to exercise such Statutory Right directly h® tmmaximum extent possible, as if the
Unitholder was the registered owner of the shafélseoCorporation receivable upon the exchangéefixchangeable Units owned of record
by such Unitholder pursuant to the LPA.

57. Termination of Statutory Rights

All of the rights of a Unitholder with respect toet Statutory Rights shall be deemed to be surredd®y the Unitholder to the Corporation
such Statutory Rights shall cease immediately uperUnitholder no longer holding Exchangeable Units

SECURITIES OF OTHER ISSUERS HELD BY CORPORATION

58.Voting Securities of Other Issuers

All securities of any other body corporate or issafesecurities carrying voting rights held fromm# to time by the Corporation
may be voted at all meetings of shareholders, boldéhs, debenture holders or holders of such desiras the case may be, of such other
body corporate or issuer and in such manner arsibly person or persons as the directors of thedCatipn shall from time to time
determine and authorize by resolution. The dulatited
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signing officers of the Corporation may also frdme to time execute and deliver for and on behfihe Corporation proxies and/or arrange
for the issuance of voting certificates and/or othadence of the right to vote in such names ag thay determine without the necessity of a
resolution or other action by the directors.

59. Transfer of Securities

Any officer is authorized to sell, assign, transtetchange, convert or convey all securities owmedr registered in the name of
the Corporation and to sign and execute (undesehéof the Corporation or otherwise) all assignisienansfers, conveyances, powers of
attorney and other instruments that may be necefsathe purpose of selling, assigning, transfegriexchanging, converting or conveying
any such securities.

NOTICES, ETC.

60. Service

(a) Natice to Directors, Officers and Auditorg/henever under the Act, the regulations, thechesi or these by-laws any notice,
document or other information is required to bet $em director, officer, auditor or member of arouittee of the Board, such notice may be
sent either (i) by hand delivery, through the mailpy a nationally recognized overnight deliveeywsce for next day delivery, or (ii) by
means of fax, e-mail or other form of electronansmission, or (iii) by any other method permittgdapplicable law. A notice to a director,
officer, auditor or member of a committee of theaBbwill be deemed to be received as follows: fA)iven by hand delivery, when actually
received by the director, officer, auditor or membka committee of the Board; (B) if sent throubk mail addressed to the director, officer,
auditor or member of a committee of the Board ahsndividual’s address appearing on the records of the Corporatt the time it would k
delivery in the ordinary course of mail; (C) if $éor next day delivery by a nationally recogniamarnight delivery service addressed to the
director, officer, auditor or member of a committddhe Board at such individualaddress appearing on the records of the Corporatiher
delivery to such service; (D) if sent by fax, whsmt to the fax number for such director, offi@rditor or member of the committee of the
Board appearing on the records of the Corporatimhesvidence of delivery confirmation is receivedsender’s fax device; (E) if sent by e-
mail, when sent to the e-mail address for suctctireofficer, auditor or member of a committedted Board appearing on the records of the
Corporation; or (F) if sent by any other form af@lonic transmission, when sent to the addresatitm or number (as applicable) for such
director, officer, auditor or member of a committdehe Board appearing on the records of the Gaitjmn.

(b) Notice to ShareholderdJnless the Act or these by-laws provide otherwéss notice, document or other information recpiioe
permitted by the Act, the regulations, the Artiocbeghese by-laws to be sent to a shareholder,lmaaent by any one of the following
methods: (i) by hand delivery, through the mailbgra nationally recognized overnight delivery segvfor next day delivery, (ii) by means of
fax, e-mail, or other form of electronic transmdssi (iii) by providing or posting the notice, docent or other information on or making it
available through a generally accessible electrsoigce and providing notice of the availabilityddacation of the notice, document or other
information to the shareholder via any
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of the methods specified in (i) and (ii) above Jutting mail, delivery, fax, e-mail or other form electronic transmission, or (iv) by any other
method permitted by applicable law. A notice tdareholder shall be deemed to be received as f8il0d) if given by hand delivery, when
actually received by the shareholder; (B) if sembtigh the mail addressed to the shareholder aththieholder’'s address appearing on the
share register of the Corporation, at the timeatila be delivered in the ordinary course of m&l) {f sent for next day delivery by a
nationally recognized overnight delivery servicel@dsed to the shareholder at the shareholdertesgldppearing on the share register of the
Corporation when delivered to such service; (Oaxed, when sent to a number at which the sharehdlals consented to receive notice and
evidence of delivery confirmation is received bpder’'s facsimile device; (E) if by e-mail, when seman e-mail address at which the
shareholder has consented to receive notice; @enif by any other form of electronic transmissiehen sent to the shareholder; (G) if sent
by posting it on or making it available throughemngrally accessible electronic source referred ®ubsection 58(b)(iii), on the day such
person is sent notice of the availability and larabf such notice, document or other informati®iéemed to have been sent in accordance
with (A) through (F) above; or (H) if sent by anther method permitted by applicable law. If a shatéer has consented to a method for
delivery of a notice, document or other informatithre shareholder may revoke such shareholder’sertirio receiving any notice, document
or information by fax or e-mail by given writtenti@e of such revocation to the Corporation.

0] “electronic document” means, subject to the,Aety form of representation of information or ohcepts fixed in any
medium in or by electronic, optical or other simitaeans and that can be read or perceived by arpersby any mean:

(i)  “information systel” means a system used to generate, send, receirepstotherwise process an electronic docun

61.Shareholders Who Cannot be Found

If the Corporation sends a notice or documentgbaeholder and the notice or document is retuometivo consecutive occasions
because the shareholder cannot be found, the Gaiqois not required to send any further noticedazuments to the shareholder until the
shareholder informs the Corporation in writing loé tshareholder’'s new address.

62.Shares Registered in More than One Name

All notices or other documents shall, with resgectny shares in the capital of the Corporatioristeged in more than one name,
be given to whichever of such persons is nametlifihe records of the Corporation and any naticether document so given shall be
sufficient notice or delivery of such document lictze holders of such shares.

63.Persons Becoming Entitled by Operation of Law

Every person who by operation of law, transferyahy other means whatsoever shall become entdlady shares in the capital
of the Corporation shall be bound by every noticether document in respect of such shares whiic fir such person’s name and address
being entered on the records of the Corporatiotl khae been duly given to the person or persom® fivhom such person derives title to
such shares.
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64.Deceased Shareholder

Any notice or other document delivered or sent bgtr left at the address of any shareholdereasame appears in the records
of the Corporation shall, notwithstanding that sebhreholder be then deceased and whether oren@diporation has notice of such
shareholder’s death, be deemed to have been dwigdcsim respect of the shares held by such shateh@ivhether held solely or with other
persons) until some other person be entered in shafeholder’s stead in the records of the Corjmrats the holder or one of the holders
thereof and such service shall for all purposeddsamed a sufficient service of such notice or otleeument on such shareholder’s heirs,
executors or administrators and all persons (if) amgrested with such shareholder in such shares.

65. Signatures to Notices

The signature of any director or officer of the @anation to any notice may be written, printed tireowise mechanically
reproduced.

66. Computation of Time

Where notice is required to be given under anyigions of the articles or by-laws of the Corporatior any time period or time
limit for the doing of any other act is prescriigdthe articles or by-laws, the notice period artsather time period or time limit shall be
determined in accordance with sections 26 to 3ugive, of thdnterpretation Ac{Canada), R.S.C. 1985, c. I-21, unless otherwipeessly
provided in the articles or by-laws.

67. Proof of Service
A certificate of any officer of the Corporationaffice at the time of the making of the certificateof an agent of the Corporation
as to facts in relation to the mailing or deliveryservice or other communication of any noticettier documents to any shareholder,

director, officer or auditor or as to the publicatiof any notice or other document shall be cometusvidence thereof and shall be binding on
every shareholder, director, officer or auditotted Corporation, as the case may be.

EXECUTION OF CONTRACTS, ETC.

68. Authorization to Sign Contracts

Contracts, documents or instruments in writing nég the signature of the Corporation may be sibhbg such directors or
officers or any other person or persons on betliaeCorporation as shall be authorized from ttm&me by resolution of the board of
directors either to sign contracts, documents strimments in writing generally or to sign specdantracts, documents or instruments in
writing, and all contracts, documents or instrurséntwriting so signed shall be binding upon thegosation without any further
authorization or formality. The directors are autbed from time to time by resolution to appoinyafficer or
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officers or any other person or persons on betlaleCorporation either to sign contracts, docutmen instruments in writing generally or
sign specific contracts, documents or instrumentariting. The term “contracts, documents or ingtents in writing” as used in this by-law
shall include deeds, mortgages, hypothecs, chargasgyances, transfers and assignments of propedlyor personal, immovable or
movable, powers of attorney, agreements, releasesipts and discharges for the payment of mon@ghar obligations, conveyances,
transfers and assignments of securities and a#impaptings.

69. Corporate Seal

The corporate seal, if any, of the Corporation mayen required, be affixed to contracts, documeniastruments in writing
signed as aforesaid or by an officer or officeeyspn or persons appointed as aforesaid by resolatithe board of directors.

70.Reproduction of Signatures

The signature or signatures of any officer or dmeof the Corporation and/or of any other officerfficers, person or persons
appointed as aforesaid by resolution of the dimsateay, if specifically authorized by resolutiontbé directors, be printed, engraved,
lithographed or otherwise mechanically reprodugeshnuall contracts, documents or instruments inimgibr bonds, debentures or other
securities of the Corporation executed or issuedrtpn behalf of the Corporation and all contradtssuments or instruments in writing or
securities of the Corporation on which the sigratursignatures of any of the foregoing officeisectors or persons shall be so reproduced,
by authorization by resolution of the directorsalsbe deemed to have been manually signed by afficers, directors or persons whose
signature or signatures is or are so reproducedhaitibe as valid to all intents and purposes tiey had been signed manually and
notwithstanding that the officers, directors orguars whose signature or signatures is or are sodeped may have ceased to hold office at
the date of delivery or issue of such contractsudwents or instruments in writing or securitiestaf Corporation.

71.Signature of Cheques, Notes, etc.

All cheques, drafts or orders for the payment ofigyoand all notes, acceptances and bills of exahahgll be signed by such
officer or officers or other person or persons, thibe or not officers of the Corporation, and intsatanner as the directors, or such officer or
officers as may be delegated authority by the thrsdo determine such matters, may from timenetdesignate.

FINANCIAL YEAR

72. The financial year of the Corporation shall endsuch day in each year as the board of direatagsfrom time to time by resolution
determine.
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BORROWING

73. Authority of Directors

(@)
(b)
()

(d)
(e)

The directors may and they are hereby authorizmd fime to time to, without authorization of theasbholders,
borrow money upon the credit of the Corporati
limit or increase the amount to be borrow

issue, reissue, sell or pledge bonds, debentnotes or other debt obligations of the Corporator such sums and at such prices
as may be deemed expedie

give a guarantee on behalf of the Corporation toisepayment or performance of an obligation of p@sson; ani

mortgage, hypothecate, charge, pledge or othemveate a security interest in all or any cutyemwned or subsequently acquired
real and personal, movable and immovable, propdrtiye Corporation and the undertaking and righthe Corporation, to secu
any such bonds, debentures, notes or other delgatbhs, or to secure any present or future barrgwliability or obligation of

the Corporation, including any guarantee given yamsto subparagraph 74(d) aba

74.Delegation by Directors

To the extent permitted by the Act, the directoesyrfrom time to time by resolution delegate to ang or more directors or

officers, or to any committee of directors, of terporation all or any of the powers conferredlmmdirectors by paragraph 73 above to the
full extent thereof or such lesser extent as thecttirs may in any such resolution provide.

75. Other Borrowing Powers

The powers hereby conferred shall be deemed to bepgplement of and not in substitution for anyeotowers to borrow money

for the purposes of the Corporation or to do amgotcts or things referred to in paragraph 75 alpmssessed by its directors or officers
pursuant to the articles of the Corporation, ameoby-law of the Corporation or applicable law.
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AMENDED AND RESTATED LIMITED PARTNERSHIP AGREEMENT

THIS AMENDED AND RESTATED LIMITED PARTNERSHIP AGREBENT is made as of the 11th day of December 2014
between Restaurant Brands International Inc. (KB0669 Canada Inc.), a corporation existing utliketaws of Canada, as General Part
8997896 Canada Inc., a corporation existing uneetdws of Canada, as Initial Limited Partner, aadh person who is admitted to the
Partnership as a limited partner in accordance thighprovisions of this Agreement.

WHEREAS Restaurant Brands International Inc. ar@7896 Canada Inc. entered into a general partmesasiteement on
August 25, 2014 to form a general partnership leynthime of “New Red Canada Partnership”;

AND WHEREAS Restaurant Brands International Ina 8897896 Canada Inc. subsequently entered intoited partnership
agreement on October 27, 2014 (the “Original Liohiartnership Agreement”) converting New Red Cargaténership into a limited
partnership governed by the laws of the Provinc®@mtfario, pursuant to which Restaurant Brands matéonal Inc. became the general par
of New Red Canada Partnership and 8997896 Canadhadnoame the initial limited partner of New Rech&da Partnership;

AND WHEREAS the Partnership became registeredlesited partnership by the filing of the Declaration October 27, 2014;

AND WHEREAS Restaurant Brands International Ins.ganeral partner of New Red Canada Partnershagd,dh amendment to
the Declaration on October 29, 2014 pursuant tekvttie name of the Partnership was changed to ‘ResvCanada Limited Partnership”;

AND WHEREAS Restaurant Brands International Ins.ganeral partner of New Red Canada Limited Pastigrfiled an
amendment to the Declaration on December 8, 20iguput to which the name of the Partnership wasgdthto “Restaurant Brands
International Limited Partnership”;

AND WHEREAS the Partnership was formed to effeetalequisition indirectly of Tim Hortons Inc. andiger King Worldwide,
Inc. pursuant to a series of transactions to kexgffe as of the date hereof;

AND WHEREAS this Agreement is being entered int@&d out the terms and conditions applicable taehationship among the
Partners and to the conduct of the business dPénmership;

AND WHEREAS the Partners wish to amend, restateraplhce the Original Limited Partnership Agreeniarits entirety with
effect as of the date here:



NOW THEREFORE THIS AGREEMENT WITNESSES THAT IN CONHERATION of the respective covenants and

agreements contained in this Agreement and for@bed and valuable consideration (the receiptsafficiency of which are acknowledged
by each party), the Partners agree with each athésllows:

1.1

ARTICLE 1
INTERPRETATION

Definitions
In this Agreement the following words have thedaling meanings:

“ 3G Capital " means (i) 3G Capital Partners Ltd., (ii) 3G Sp¢@ituations Fund II, L.P., (iii) any investmennfls or other Entities
sponsored, managed or owned directly or indirdmf3G Capital Partners Ltd., or otherwise under mamm Control with the Entities
listed in clause (i) or (ii) or their successorg therger, consolidation, acquisition of substahtiall assets or similar transaction or
series of transactions) or with any Entity theruded in clause (iii), and (iv) any successorsitisrger, consolidation, acquisition of
substantially all assets or similar transactiosearies of transactions) of the foregoing;

“ Act " means thd.imited Partnerships AdOntario);

“ Adjusted Capital Account” means the Capital Account maintained for eachireamas of the end of each Fiscal Year of the
Partnership (or other taxable period), (a) incrddseany amounts that such Partner is obligateddtore under the standards set for
U.S. Treasury Regulations Section 1.704-1(b)(ZXjijor is deemed obligated to restore under Ur8aJury Regulations Sections
1.704-2(g) and 1.704-2(i)(5)) and (b) decreasei)lthe amount of all losses and deductions tratfahe end of such Fiscal Year (or
such taxable period), are reasonably expected &dideated to such Partner in subsequent years 8altions 704(e)(2) and 706(d) of
the Code and U.S. Treasury Regulations SectiorLl11{#®)(2)(ii), and (ii) the amount of all distributis that, as of the end of such Fis
Year (or such taxable period), are reasonably drgdo be made to such Partner in subsequent iyeacsordance with the terms of
this Agreement or otherwise to the extent they eslasfsetting increases to such Partner’'s Capitalofint that are reasonably expected
to occur during (or prior to) the year in which Budistributions are reasonably expected to be rfatther than increases as a result of a
minimum gain chargeback pursuant to Section 5.8(b)(Section 5.2(b)(ii)). The foregoing definitiarf Adjusted Capital Account is
intended to comply with the provisions of U.S. Ts@gy Regulations Section 1.704-1(b)(2)(ii)(d) ahdlsbe interpreted consistently
therewith. The ‘Adjusted Capital Account” of a Partner in respect of a Unit shall be theamnt that such Adjusted Capital Account
would be if such Unit were the only interest in ®artnership held by such Partner from and afeedtite on which such Unit was first
issued;

“ Affiliate ” has the meaning set out in Section 1.2(a);

“ Agreement” means this Amended and Restated Limited Partie/sreement (including the Schedules attachedtbedated as of
the 11th day of December, 2014 and made betweetirtdjsl as General Partner of the Partnership, 88Z8%ada Inc. as
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Initial Limited Partner and those parties refenr@és Limited Partners in this Agreement, as fronetto time amended, supplemented
or restated in accordance with the terms hereof;

“ Arrangement " means the arrangementBim Hortons Inc. under section 192 of the CBCA in accordance withAhrangement
Agreement;

“ Arrangement Agreement” means the Arrangement Agreement and Plan of Matgted as of August 26, 2014 among Burger King
Worldwide, Inc. (Delaware), Holdings, PartnerstBpye Merger Sub, Inc., 8997900 Canada Inc. andHartons Inc. (including the
Schedules attached thereto) as may be amendedesigiged, restated or otherwise modified from tim#me in accordance with its
terms;

“ Associate” where used to indicate a relationship with anysBa has the same meaning as inSbeurities Ac{Ontario);

“ Auditor " means KPMG, or any other member in good standif@PA Canada who is appointed as auditor of thtnBeship by the
General Partner;

“ Business Day means any day other than a Saturday, a Sundagryoother day on which major commercial bankingitatons in
Toronto, Ontario or New York, New York are authedzby Law to be closed;

“ CBCA " means theCanada Business Corporations Act
“ Capital Account” has the meaning set out in Section 4.4;

“ Capital Contribution " of a Partner means the total amount of cash badarrying Value of any property contributed, irtthg any
property deemed to be contributed, to the Partietshthat Partner (or such Partner’s predecessimtérest) in respect of Units held,
purchased or issued to such Partner; provided,ithtite case of the Units to be issued pursuatite@rrangement and the Merger, the
amount of the contribution to the Partnership speet of the issuance of such Unit shall be theusndetermined in accordance with
Section 4.3;

“ Carrying Value " means with respect to any Property of the Pastmnipr(other than money), such Property’s adjustesisifor United
States federal income tax purposes, except asgllo

0] The initial Carrying Value of any Property cabuted by a Partner to the Partnership shall begtioss fair market value
of such Property, as reasonably determined by #ret@l Partnel

(i) The Carrying Values of all such Propertieslsha adjusted to equal their respective grossrfarket values (in
accordance with the rules set forth in U.S. TreaRegulations Section 1.704-1(b)(2)(iv)(f) and takiSection 7701(g)
of the Code into account), as reasonably deterntiyetie General Partner, at the time of any Rew@ngursuant to
Section 4.4(c)
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(i)

(iv)

(v)

The Carrying Value of any Property distribdte any Partner shall be adjusted immediatelyrgauch distribution to
equal the gross fair market value (without regar8ection 7701(g) of the Code) of such Properttherdate of
distribution as reasonably determined by the GéfRagner;

The Carrying Values of any such Property shalincreased (or decreased) to reflect any adgresio the adjusted
basis of such Property pursuant to Code Sectio(by®4 Code Section 743(b), but only to the exthat such
adjustments are taken into account in determiniagit@l Accounts pursuant to U.S. Treasury Reguiati®ection 1.704-
1(b)(2)(iv)(m) and subparagraph (vi) of the defonitof “Net Income” and “Net Loss” or Section 5. )ii); provided,
however, that Carrying Values shall not be adjugtauant to this subparagraph (iv) to the extesit &an adjustment
pursuant to subparagraph (ii) is required in cotioeavith a transaction that would otherwise resulin adjustment
pursuant to this subparagraph (iv);

If the Carrying Value of any such Property bagn determined or adjusted pursuant to subpatagiagii) or (iv), such
Carrying Value shall thereafter be adjusted byDbepreciation taken into account with respect tchdemperty for
purposes of computing Net Income and Net L

“ Certificate " means a certificate issued by the Partnershigending ownership of one or more Units or any offetnership
Interests, or of options, rights, warrants or apjatéon rights relating to Partnership Interestssuich form as may be adopted by the
General Partner from time to time;

“ Combination ” means any combination of shares or units, agéise may be, by reverse split, reclassificatiocgp#alization or

otherwise;

“ Common Units” has the meaning set out in Section 3.1;

“ Conflicts Committee” means a committee of the Board of Directors ef @eneral Partner composed entirely of one or more
Independent Directors;

“ Controlled by " has the meaning set out in Section 1.2(b) a@afitrol ", “ Controlling ” and similar words have corresponding

meanings;

“ Code” means the United States Internal Revenue Cod®®6;
“ CPOA " has the meaning set out in Section 2.7(f);
“ Current Market Value " has the meaning set out in Schedule A;

-4-



“ Declaration” means the declaration of limited partnershiptfar Partnership filed under the Act on October202,4 and all
amendments to the declaration and renewals oragemplants of the declaration;

“ Departing Partner " means any former General Partner;

“ Depreciation” means, for each Fiscal Year or other period,mpunt equal to the depreciation, amortization,tbeocost recovery
deduction allowable with respect to an asset f&. federal income tax purposes for such Fiscal Beather period, except that if the
Carrying Value of an asset differs from its adjddbasis for U.S. federal income tax purposes abégnning of such Fiscal Year or
other period, Depreciation shall be an amounthieats the same ratio to such beginning Carrying&/ak the U.S. federal income tax
depreciation, amortization, or other cost recovdgiuction for such Fiscal Year or other period éarsuch beginning adjusted tax
basis; provided, however, that if the adjusted$#si U.S. federal income tax purposes of an adsiie beginning of such Fiscal Year
or other Period is zero, Depreciation shall be mieiteed with reference to such beginning Carryinduéausing any reasonable method
selected by the General Partner;

“ Economic Risk of Loss’ has the meaning set forth in U.S. Treasury Rdg@ra Section 1.752-2(a);
“ Effective Date” means the date on which the Arrangement becoffifiestige in accordance with the CBCA;

“ Entity " means any of a partnership, limited partnersjaimt venture, company or corporation with sharpitzd, unincorporated
association, or trust;

“ Exchangeable Units’ has the meaning set out in Section 3.1;
“ Exchange Notic€’ has the meaning set out in Schedule A;

“ Exchange Right” has the meaning set out in Schedule A;

“ Exchanged Shares$ has the meaning set out in Schedule A;
“ Fiscal Year” has the meaning set out in Section 2.4;

“ General Partner” means the general partner of the Partnershipently Holdings, and any Person who is admittethéoPartnership
as a successor to or permitted assign of the GieParimer in accordance with this Agreement;
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“ Governmental Authority ” means any (i) international, multinational, natd, federal, provincial, state, regional, munitipacal or
other government, governmental or public departiasritral bank, court, tribunal, arbitral body, eoission, board, bureau, agency or
instrumentality, domestic or foreign, (ii) self-rdgtory organization or stock exchange, (iii) swiglon, agent, commission, board, or
authority of any of the foregoing, or (iv) quasivgonmental or private body exercising any regulgtexpropriation or taxing authority
under or for the account of any of the foregoing;

“ Group Member ” means a member of the Partnership Group;

“ holder " means, when used with reference to Units, a hafl&nits as shown from time to time in the Regord
“ Holdings ” means Restaurant Brands International Inc. (f#060669 Canada Inc.);

“ Holdings Offer ” has the meaning set out in Section 3.25(i)(i);

“ Holdings Shares’ means the common shares in the capital of Hokling

“ Holdings Successof has the meaning set out in Section 11.1(a);

“ Indemnitee” has the meaning set out in Section 7.7(a);

“ Independent Directors” means those members of the Board of Directoth®@{General Partner who are not employees, officers
managers, partners or Affiliates of the Generatriearor any of its Affiliates (for the avoidanceddubt, it is acknowledged that 3G
Capital is an Affiliate as of the date hereof), avttb have been determined to be independent diseofdhe General Partner by the
Board of Directors of the General Partner, inclgdivithout limitation pursuant to the listing rulesany National Securities Exchange
on which any shares, units or other intereststbkeithe General Partner or the Partnership areligted, the Securities Exchange Act
and applicable Canadian securities Laws;

“ Information Statement” means the information statement of Burger Kingnthwide, Inc., filed with the Securities and Exchan
Commission and declared effective on November B42fescribing the Arrangement and the Merger;

“ Initial Agreements ” means this Agreement, the Support Agreementytiting Trust Agreement and the agreements anddrdions
entered into in connection with the transactionsemplated by the Arrangement Agreement;

“ Initial Limited Partner " means 8997896 Canada Inc., a wholly owned Sudngidif Holdings;

“ Laws” means any and all applicable (i) laws, constitigjdreaties, statutes, codes, ordinances, prirscgdfleommon and civil law ai
equity, rules, regulations and municipal by-lawsgther domestic, foreign or international, (ii) ifidl, arbitral, administrative,
ministerial, departmental and regulatory judgemeumtders, writs,
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injunctions, decisions, and awards of any Goverrtadekuthority, and (iii) policies, practices andidelines of any Governmental
Authority which, although not actually having trede of law, are considered by such Government#hésity as requiring compliance
as if having the force of law, and the term “apglie”, with respect to such Laws and in the contieat refers to one or more Persons,
means such Laws that apply to such Person or Pegsats or their business, undertaking, propertgezurities at the relevant time and
that emanate from a Governmental Authority havingsgiction over the Person or Persons or its eir thusiness, undertaking, property
or securities;

“ Limited Partner ” means any person who is or will become a limjpadner of the Partnership and includes the Iniialited
Partner;

“ Liquidation Preference” means with respect to the Preferred Units, atrafgvant time, an amount sufficient to fund Holglh
payment obligations with respect to all of the tansling Preferred Shares;

“ LP Units " means, collectively the Exchangeable Units arzhsather Units representing limited partnershigiiests as may be
created and issued by the Partnership in accordaiticehis Agreement;

“ Merger " has the meaning set out in the Arrangement Agegm

“ National Securities Exchangé means (i) an exchange registered with the U.8uftges and Exchange Commission under Section 6
(a) of the Securities Exchange Act, the Torontaktxchange, or the Canadian Stock Exchange, osacgessor thereto, and (ii) any
other securities exchange (whether or not regidtesth the U.S. Securities and Exchange Commisgiater Section 6(a) of the
Securities Exchange Act) that the General Parmésisole discretion shall designate as a NatiSeaurities Exchange for purposes of
this Agreement;

“ Net Income” and “ Net Loss” mean, for U.S. federal income tax purposes, &mheFiscal Year or other period, an amount equal to
the Partnership’s taxable income or loss for susbdF Year or period, determined in accordance ®#htion 703(a) of the Code (for
this purpose, all items of income, gain, loss, @duttion required to be stated separately purgog®ection 703(a)(1) of the Code shall
be included in taxable income or loss), with thiéofeing adjustments (without duplication):

0] Any income of the Partnership that is exemptrirU.S. federal income tax and not otherwise taknaccount in
computing Net Income or Net Loss pursuant to tiefinition of “ Net Income” and “ Net Loss” shall be added to such
taxable income or los

(i) Any expenditures of the Partnership describe8ection 705(a)(2)(B) of the Code or treated etiSn 705(a)(2)(B) of
the Code expenditures pursuant to U.S. TreasurylBegns Section 1.704-1(b)(2)(iv)(i), and not athisse taken into
account in computing Net Income and Net Loss punsimthis definition of “Net Income” and “Net Lagshall be
subtracted from such taxable income or i
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(i)

(iv)

v)

(i)

(vii)

In the event the Carrying Value of any Proyesf the Partnership is adjusted pursuant to swmpaphs (i) or (iii) of the
definition of “Carrying Value,” the amount of sualdjustment shall be treated as an item of gaith¢ifadjustment
increases the Carrying Value of the asset) oraan if loss (if the adjustment decreases the Cayryalue of the asset)
from the disposition of such asset and shall bertakto account, immediately prior to the eveninggwise to such
adjustment, for purposes of computing Net Incom@@Net Loss

Gain or loss resulting from any dispositionasfy Property of the Partnership with respect tactviyain or loss is
recognized for U.S. federal income tax purpose8 bhacomputed by reference to the Carrying Valtithe Property
disposed of, notwithstanding that the adjusted&sis of such Property differs from its Carryinguéa

In lieu of the depreciation, amortization, asttier cost recovery deductions taken into accaunbimputing such taxable
income or loss, there shall be taken into accowprEciation for such Fiscal Year or other periainputed in
accordance with the definition of Depreciati

To the extent an adjustment to the adjustedtssis of any Partnership asset pursuant to $e¢84d(b) of the Code is
required, pursuant to U.S. Treasury Regulationsi@ed.704-(b)(2)(iv)(m)(4), to be taken into acabin determining
Capital Accounts as a result of a distribution othean in liquidation of a Partnerinterest in the Partnership, the amc
of such adjustment shall be treated as an itenaiof @ the adjustment increases the basis of ssetqor loss (if the
adjustment decreases such basis) from the disposifisuch asset and shall be taken into accauntediately prior to
the event giving rise to such adjustment, for pagsoof computing Net Income or Net Loss;

Notwithstanding any other provision of this defioit, any items that are specially allocated purstaection 5.2(b
shall not be taken into account in computing Nebme and Net Los!

The amounts of the items of Partnership incomey,dass, or deduction available to be speciallgcated pursuant to Section 5.2(b)
shall be determined by applying rules analogoukdse set forth in subparagraphs (i) through (owe;

“ New Shares’ has the meaning ascribed to such term in Se&id¢b)(iii);

“ New Units” has the meaning ascribed to such term in Se&id(b)(iii);
“ Nonrecourse Deductions has the meaning set forth in U.S. Treasury Reguia Section 1.704-2(b)(1) and 1.704-2(c).
“ Nonrecourse Liability " has the meaning set forth in U.S. Treasury Reguia Section 1.752-1(a)(2) and 1.704-2(b)(3);
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“ Ordinary Resolution " means

(&) aresolution approved by more than 50% of tites/cast in person or by proxy at a duly consgtituheeting of Partners holding
Units entitled to vote on that resolution or at ajournment of that meeting, called in accordasite this Agreement; o

(b) awritten resolution in one or more counterpaigned by Partners holding in the aggregate thaire 50% of the aggregate
number of Units held by those Partners who ardledtio vote on that resolution at a meeti

“ Original Limited Partnership Agreement " means the limited partnership agreement betweadikbs and the Initial Limited
Partner, dated as of the 27th day of October, 20hith is amended, restated and replaced in iteegnby this Agreement;

“ Qutstanding " means, with respect to Units or Partnership kdés, all Units or Partnership Interests that ssaad by the Partnership
and reflected as outstanding on the Partnershg@&dand records as of the date of determination;

“ Partner Nonrecourse Debt’ has the meaning set forth in U.S. Treasury Regula Section 1.704-2(b)(4);

“ Partner Nonrecourse Debt Minimum Gain” has the meaning set forth in U.S. Treasury Regria Section 1.704-2(i)(2);

“ Partner Nonrecourse Deductions has the meaning set forth in U.S. Treasury Rdgria Sections 1.704-2(i)(1) and 1.704-2(i)(2).
“ Partners " means the General Partner and the Limited Partsed “Partner ” means any one of them;

“ Partnership " means Restaurant Brands International Limitedrigaship (f/lk/a New Red Canada Limited Partnerstiphed under
the laws of the Province of Ontario as a generaghpaship on August 25, 2014 and registered ami¢éelil partnership by the filing of tt
Declaration under the Act on October 27, 2014;

“ Partnership Group " means the Partnership and its Subsidiaries testen single consolidated entity;
“ Partnership Interest ” means any equity interest in the Partnershiguitiog any Unit;

“ Partnership Minimum Gain " has the meaning set forth in U.S. Treasury Reupria Section 1.704-2(b)(2) and 1.704-2(d). A
Partner’s share of Partnership Minimum Gain shaltbmputed in accordance with the provisions of WrSasury Regulations
Section 1.704-2(9);

“ Percentage Interest means, as of any date of determination, (i) asny Exchangeable Units held by a Partner, theymtoobtained
by multiplying (a) 100% by (b) the quotient
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obtained by dividing the (x) the number of such liamgeable Units by (y) the Total Common Base, @nhdg to the Common Units
held by the General Partner, the product obtairyehtitiplying (a) 100% by (b) the quotient obtainggdividing the number of
outstanding Holdings Shares by the Total CommoreBas

“ Person” means any individual, partnership, limited parthgrsjoint venture, syndicate, sole proprietorsiesigmpany or corporation
other Entity with or without share capital, uningorated association, trust, trustee, executor, midtrator or other legal personal
representative, regulatory body or agency, govemimiegovernmental agency, authority or entity heeredesignated or constituted;

“ Preferred Return " means, with respect to the Preferred Units féiszal Year, the aggregate of: (i) the distribusiomade for the
Fiscal Year in respect of the Preferred Units pamsto Section 5.4(a); and (ii) any distributionade for the Fiscal Year in respect of
the Preferred Units pursuant to Section 3.4(dh&extent that such distributions made to funddldemption, repurchase or acquisition
of Preferred Shares exceeded the amount for which Breferred Shares were issued by Holdings;

“ Preferred Shares” means the shares designated as Class A 9.00% |@tiveuCompounding Perpetual Preferred Sharesdacépital
of Holdings;

“ Preferred Units " has the meaning ascribed to such term in Se&ibn

“ Property ” means an interest of any kind in any real, peason intellectual (or mixed) property, includingsh, and any
improvements thereto, and shall include both tdegibd intangible property;

“ Record” means the current record of the Partners requiyeithe Act and this Agreement to be kept by thed&sal Partner;

“ Record Holder” means, as of any particular Business Day, the Reénsahose name a Unit is registered on the bobkiseoRegistra
and Transfer Agent as of the opening of businessuch Business Day, or with respect to other Pestie Interests, the Person in
whose name any such other Partnership Interesgistered on the books which the General Partreechased to be kept as of the
opening of business on such Business Day;

“ Registrar and Transfer Agent” means the registrar and transfer agent of thesUppointed from time to time by the General
Partner, which will initially be Computershare Tr@mpany of Canada, or, if no registrar and tranagent is appointed, the General
Partner;

“ Required Allocations” means any allocation of an item of income, glins or deduction pursuant to Sections 5.2(a)ii)b()(iii),
(b)(vi) or (b)(viii);

“ Requisitioning Partners” has the meaning set out in Section 10.1;

“ Revaluation” has the meaning set out in Section 4.4(c);
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“ Securities” has the same meaning as in Bexurities Ac(Ontario);
“ Securities Act” means the U.S. Securities Act of 1933, as amenraiedi the rules and regulations promulgated theken

“ Securities Exchange Act means the U.S. Securities Exchange Act of 1984maended, and the rules and regulations promdlgate
thereunder;

“ Special Approval” means either (a) approval by the sole membeya majority of the members of the Conflicts Come®t as
applicable or (b) approval by the vote of the Rdddolders of a majority of the voting power of tHaits (excluding Units owned by t
General Partner and its Affiliates (for the avoiceuof doubt, including 3G Capital and its Affiliateo long as 3G Capital is an Affiliate
of the General Partner));

“ Subdivision” means any subdivision of shares or units, ac#se may be, by any split, dividend, distributi@t|assification,
recapitalization or otherwise;

“ Subscribed Units” has the meaning set out in Section 3.4;

“ Subsidiary " has the meaning set out in Section 1.2(c);

“ Tax Act " means théncome Tax AdfCanada) and regulations under that act;

“ Tax Matters Partner " means the “tax matters partner” within the megrof Section 6231(a)(7) of the Code;

“ Total Common Base’ at any time means the total of the OutstandinghHaxgeable Units plus the number of Holdings Shares
outstanding as at that time;

“ TSX " means the Toronto Stock Exchange;

“ Uncertificated " means, in respect of any Unit, a Unit title toiethis recorded on the relevant register of intisras being held in
uncertificated form, and title to which may be stetred by means of any clearing system establifdrettie Partnership or by any
means accepted or approved by the General Partner;

“ Unit " means the interest of a Partner in the Partngn&presented by units as provided in SectioniBclyding Exchangeable Units,
Common Units and Preferred Units;

“ Unitholder ” or “ holder ” means a holder of one or more Units; and

“ Voting Trust Agreement” means the Voting Trust Agreement dated DecemBePQ@14 between Holdings, the Partnership and
Computershare Trust Company of Canada.
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1.2 Determination of Affiliate, Control and Subsidiary Status

(a) Affiliate. In determining the Affiliate " status of two entities, an Entity will be deemede an affiliate of another Entity if:

0] one of them is the direct or indirect Subsidiaryasfis directly or indirectly Controlled by, orrdttly indirectly Controls
the other; o
(i) both are directly or indirectly under common Cohtoo

(b) Control. An Entity will be deemed to beCbntrolled by " one or more Persons if:

() in the case of an Entity which is governed lstees, a board of directors, or similar govermiody composed of
individuals:

(A) voting securities or other interests of theifgntarrying more than 50% of the votes for the gming body of the
Entity are held, otherwise than by way of secusityy, by or for the benefit of the Person or Pess@md

(B) the votes carried by those securities or oitterests are entitled, if exercised, to elect gonitgt of the individuals
of the governing body of the Entit

(i) in the case of an Entity (other than a limifgartnership) which does not have trustees, a bafadlifectors, or similar
governing body composed of individuals, securitiesther interests of the Entity, representing nibes 50% of the
outstanding securities or other interests, are, ltheerwise than by way of security only, by or floe benefit of the

Person or Persons, in circumstances where it Gaonably be expected that the Person or Persawdgihe affairs of
the Entity; or

(iii) in the case of an Entity which is a limitednnership, each general partner of the limitedngaship either is the Person
or is Controlled by the Persc

Notwithstanding the foregoing,Control ” (including, with its correlative meanings, “Coalied by” and “under common Control
with”) shall also mean the possession, directlindirectly, through one or more intermediariesthaf power to direct or cause the
direction of management or policies of a Persoretivr through the ownership of securities or pastmip or other ownership
interests, by contract or otherwise.

(c) Subsidiary. An Entity will be deemed to be @ubsidiary ” of another Entity if:
0) it is Controlled by:
(A) that other
(B) that other and one or more Entities each of whsaBantrolled by that other, |
(C) two or more Entities, each of which is Controllgdtbat other; o

(i) it is a Subsidiary of an Entity that is that of's Subsidiary
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(b) Beneficial Ownership.

0] A Person will be deemed to own beneficially wéties beneficially owned by a Person Controllgdshch first Person or
by an Affiliate of either Persol

(i) A Person will be deemed to own beneficially seaesibeneficially owned by the Per’s Affiliates.

1.3 Headings

In this Agreement, the headings are for conveni@fceference only, do not form a part of this Agreent and are not to be

considered in the interpretation of this Agreement.

1.4 Interpretation

(@)

(b)

(©)

(d)

(e)

()
(9)

In this Agreement,

words importing the masculine gender inclugeféminine and neuter genders, corporations, patiiEs and other Persons, and
words in the singular include the plural, and weesa, wherever the context requir

the words “include”, “includes”, “including”,raany variations thereof, when following any gehézam or statement, are not to be
construed as limiting the general term or statertetite specific items or matters set forth oritoilar items or matters, but rather
as referring to all other items or matters thatid@aasonably fall within the broadest possiblepgcof the general term or
statement

all references to designated Articles, Sectams other subdivisions are to the designated l&gjSections and other subdivisions
of this Agreement

all accounting terms not otherwise defined Wwile the meanings assigned to them by, and alpatations to be made will be
made in accordance with, generally accepted acomuptinciples in the United States from time tod;

any reference to a statute will include and el deemed to be a reference to the regulatiothsides made pursuant to it, and to
all amendments made to the statute, the regulasiodghe rules in force from time to time, andny atatute, regulation or rule
that may be passed which has the effect of suppiBngeor superseding the statute referred to orebtevant regulatior

any reference to a Person will include and wildeemed to be a reference to any Person that iscessor to that Person; a

“hereof”, hereto”, herein”, and “hereunder” meand refer to this Agreement and not to any pagicArticle, Section or other
subdivision.
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1.5 Acting Jointly or in Concert

For the purposes of this Agreement, it is a quasticfact as to whether a Person is acting joiatlyn concert with another Person
and, without limiting the generality of the foreggi a Person will be deemed to be acting jointlinaroncert with another Person if that
Person has any agreement, arrangement or undergidmdhether formal or informal and whether or mowriting) with that other Person for
the purpose of acquiring, or offering to acquirg &mits of the Partnership (other than customangagents with and between underwriters
and banking group or selling group members witpeesto a public offering of securities or pursutana pledge of securities in the ordinary
course of business).

1.6 Currency
All references to currency in this Agreement arfenences to lawful money of the United States, ssttherwise indicated.

1.7 Schedules

The following are the schedules to this Agreement:

Schedule A — Rights and Preferences of Exchangéhtbits of the Partnership

ARTICLE 2
RELATIONSHIP BETWEEN PARTNERS

2.1 Formation and Name of the Partnershig

The General Partner and the Initial Limited Paraeknowledge and represent to the Limited Partihetsthe Partnership was
initially formed as a general partnership on Audgist2014 and was subsequently registered as @&dipartnership by the filing of the
Declaration in accordance with the laws of the o of Ontario and the provisions of this Agreefrtercarry on business in common wit
view to profit under the firm name and style of $®eurant Brands International Limited Partnersloipthe French form of that name or any
other name or names as the General Partner maynile¢efrom time to time. The General Partner hasripght to file an amendment to the
Declaration changing the name of the PartnershtpeFrench form of that name.

2.2 Purpose of the Partnership

The purpose of the Partnership shall be to: (ijuaecand hold interests in the shares of the catpmrs acquired pursuant to the
transactions contemplated in the Arrangement Agestrand, subject to the approval of the GenerahBarinterests in any other Persons;
(ii) engage in any activity related to the capi#ation and financing of the Partnership’s interests
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in such corporations and such other Persons; @pdr{@age in any activity that is incidental toimifurtherance of the foregoing and that is
approved by the General Partner and that lawfully tme conducted by a limited partnership organiaeter the Act and this Agreement;
provided, however, that, except pursuant to Se@idnthe Partnership shall not engage, directipdirectly, in any business activity that the
General Partner determines would cause the Pantpdsbe treated as an association taxable agpam@dion under Treas. Reg. Section
301.7701-3 or Section 7704 of the Code. To the$tléxtent permitted by Law and except as requnyeithis Agreement, the General Partner
shall have no duty or obligation to propose or appr and may decline to propose or approve, thdwarby the Partnership of any activity,
in each case free of any duty (including any fidugiduty) or obligation whatsoever to the Partnigrsin any Limited Partner or Record
Holder and, in declining to so propose or appretall not be deemed to have breached this Agregmenbther agreement contemplated
hereby, the Act or any other provision of Law.

2.3 Office of the Partnership

The principal place of business of the Partnerslilippe 874 Sinclair Road, Oakville, Ontario, L6R 2 or any other address in
Ontario as the General Partner may designate imgifirom time to time to the Limited Partners.

2.4 Fiscal Year

Subject to the General Partner determining othereisas otherwise may be required under the Codpmlicable U.S. Treasury
Regulation, the first fiscal period of the Partigpswill end on December 31, 2014. The second ffigedod of the Partnership will commer
on January 1, 2015 and will end on December 315 20fereafter, each fiscal period commences onalgriuin each year and ends on the
earlier of December 31 in that year or on the détdissolution or other termination of the Partigps Each fiscal period is referred to in this
Agreement as a “Fiscal Year”.

2.5 Status of Partners

(a) The General Partner represents, warrants, eoteand agrees with each Limited Partner that it:
0] is a corporation incorporated under the laws ofddanand is validly subsisting under those le

(i) has the capacity and corporate authority ticeaca general partner and to perform its obligatiander this Agreement,
and those obligations do not conflict with nor eyt result in a breach of any of its constatinguhoents, by-laws or
any agreement by which it is bour

(iii) will act in good faith toward the Limited Partnénscarrying out its obligations under this Agreem:

(iv) holds and will maintain the registrations nesa&ry for the conduct of its business and has alhdamtinue to have all
licences and permi
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2.6

necessary to carry on its business as the Genanialdp of the Partnership in all jurisdictions wdéne activities of the
Partnership require that licensing or other formegfistration of the General Partner; :

(v) will devote as much time as is reasonably nemsgsfor the conduct and prudent management didkaess and affairs
of the Partnershig

Limitation on Authority of Limited Partners

(@)

(b)
()
(d)

()

(f)

2.7

No Limited Partner will:

take part in the administration, control, maragnt or operation of the business of the Partiemstexercise any power in
connection with that control or management or taghbusiness on behalf of the Partners

execute any document which binds or purports td bimy other Partner or the Partners
hold that Limited Partner out as having the poweaiidghority to bind any other Partner or the Paship;

have any authority or power to act for or utalee any obligation or responsibility on behalfofy other Partner or the
Partnership

bring any action for partition or sale or otlise in connection with the Partnership, or angriest in any property of the
Partnership, whether real or personal, tangiblatangible, or file or register or permit to beefil, registered or remain
undischarged any lien or charge in respect of aoggrty of the Partnership;

compel or seek a partition, judicial or othesej of any of the assets of the Partnership dig&ior to be distributed to the
Partners in kind in accordance with this Agreem

Power of Attorney

(a) Each Limited Partner hereby irrevocably nongsatonstitutes and appoints the General Partitér full power of substitution, as
that Limited Partner’'s agent and true and lawftdraey to act on the Limited Partner’'s behalf with power and authority in the Limited
Partner’'s name, place and stead to execute andirecfile as and where required:

0] this Agreement, any amendment to this Agreementagdther instruments or documents required tdimoa and kee
in good standing the Partnership as a limited jgastnip under the Act, or otherwise to comply with taws of any
jurisdiction in which the Partnership may carrylarsiness or own or lease property in order to raairthe limited
liability of the Limited Partners and to comply tvithe applicable laws of that jurisdiction (incladiany amendments to
the Declaration or th
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(ii)

(i)

(iv)

(v)
(i)

(vii)

(viii)

(ix)

Record as may be necessary to reflect the admissitre Partnership of subscribers for or trangfei@ Units as
contemplated by this Agreemer

all instruments and any amendments to the Deoterat@cessary to reflect any amendment to this Agee¢

any instrument required in connection wittettissolution, liquidation and termination of therfRership in accordance
with the provisions of this Agreement, includingyarections under the Tax Act, the Code and undgrsamilar
legislation;

the documents necessary to be filed with {hgrapriate governmental body or authority in conioecwith the business,
property, assets and undertaking of the Partner

any documents as may be necessary to give efféloetbusiness of the Partnership as describeddtioBe2.2;

the documents on the Limited Partner’'s behalfl in the Limited Partnes’name as may be necessary to give effect |
sale or assignment of a Unit or to give effectt® admission of a subscriber for or transfereerdfdto the Partnershi

any election, determination, designationgimhation return or similar document or instrumenta@ay be required or
desirable at any time under the Tax Act, the Cadender any other taxation legislation or lawsiké limport of Canadi
the United States or of any province, state osgliction which relates to the affairs of the Parshé or its Subsidiaries
or the interest of any Person in the Partners

documents required to transfer Units of aittiolder who is a Dissenting Unitholder, as prodder in Section 3.25(g);
and

all other instruments and documents on theitathPartner’s behalf and in the Limited Partn@asne or in the name of
the Partnership as may be deemed necessary ompaippedy the General Partner to carry out fullg thgreement in
accordance with its term

(b) The General Partner may require any Persorcgbbyg for Units to execute such documents orrimsents containing a power of
attorney incorporating by reference, ratifying aothfirming some or all of the powers described @&bov

(c) The power of attorney granted in this Agreenigiitrevocable, is a power coupled with an interedl survive the death or disabili
of a Limited Partner and will survive the transéerassignment by the Limited Partner, to the extéihe obligations of a Limited Partner
under this Agreement, of the whole or any partefinterest of the Limited Partner in the Partnigrséxtends to the heirs, executors,
administrators, other legal representatives and
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successors, transferees and assigns of the LiR@dder, and may be exercised by the General Pantneehalf of each Limited Partner in
executing any instrument by a facsimile signaturbyolisting all the Limited Partners and executthgt instrument with a single signature as
attorney and agent for all of them.

(d) Each Limited Partner agrees to be bound byrapsesentations or actions made or taken by thei@keRartner pursuant to the po
of attorney granted in this Agreement and herebyegaany and all defences which may be availabtmtdest, negate or disaffirm the action
of the General Partner taken in good faith undeh qiower of attorney.

(e) In accordance with tHeower of Attorney AdBritish Columbia), thd®owers of Attorney A¢lberta), thePowers of Attorney Agt
2002 (Saskatchewan), tRewers of Attorney A¢Manitoba), theSubstitute Decisions Acti992 (Ontario), th@roperty Act{New
Brunswick), thePowers of Attorney A¢Prince Edward Island), tHeowers of Attorney A¢Nova Scotia), th&nduring Powers of Attorney
Act (Newfoundland), th&nduring Power of Attorney A€Yukon), Powers of Attorney A¢Nunavut), and th@owers of Attorney Act
(Northwest Territories), and any similar legislatigoverning a power of attorney, each Limited Rartteclares that these powers of attorney
may be exercised during any legal incapacity, mémtapacity or infirmity, or mental incompetence the Limited Partner’s part.

() The power of attorney granted in this Agreemsmtot intended to be a continuing power of aggrwithin the meaning of the
Substitute Decisions Acll992 (Ontario), exercisable during a Limited Rarts incapacity to manage property, or any sinplawer of
attorney under equivalent legislation in any of phevinces or territories of Canada (EPOA ”). The execution of this power of attorney \
not terminate any CPOA granted by the Limited Rarpreviously and will not be terminated by theai®sn by the Limited Partner in the
future of a CPOA, and the Limited Partner herelneag not to take any action in future which resulthie termination of the power of
attorney granted in this Agreement.

(g9) The General Partner may require, in connegiiitih the subscription for, or any transfer of, Wnithat the documents executed by
subscribing Limited Partner or transferee, if amyaccompanied by the explanatory notes set dheiRowers of Attorney A¢Alberta) and
the Enduring Power of Attorney A¢Yukon) and a certificate of legal advice signedaldgwyer who is not the attorney or the attorney’s
spouse.

(h) The power of attorney granted in this Agreemeilitcontinue in respect of the General Partnelosg as it is the general partner of
the Partnership, and will terminate thereafter,vailltcontinue in respect of a new General Parteif the new General Partner were the
original attorney.

(i) A purchaser or transferee of a Unit will, upe&coming a Limited Partner, be conclusively deetodthve acknowledged and agreed
to be bound by the provisions of this Agreemerd &snited Partner and will be conclusively deemetiave provided the General Partner
with the power of attorney described in this Satfor.
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2.8 Limited Liability of Limited Partners

Subject to the provisions of the Act and of simikgislation in other jurisdictions of Canada, tiadility of each Limited Partner
for the debts, liabilities and obligations of therfdership will be limited to the Limited Partne€spital Contribution, plus the Limited
Partner’s share of any undistributed income ofRhenership. Following payment of a Limited Parmérapital Contribution, the Limited
Partner will not be liable for any further claimsassessments or be required to make further botishs to the Partnership, except that,
where a Limited Partner has received the retulair part of that Limited Partner’s Capital Cabution, the Limited Partner is nevertheless
liable to the Partnership or, where the Partnershifissolved, to its creditors for any amount, inatxcess of the amount returned with
interest, necessary to discharge the liabilitiethefPartnership to all creditors who extendeditmdvhose claims otherwise arose before the
return of the Capital Contribution.

2.9 Indemnity of Limited Partners

The General Partner will indemnify and hold harreleach Limited Partner (including former LimitedtRars) for all costs,
expenses, damages or liabilities suffered or irzbby the Limited Partner if the limited liabiliof that Limited Partner is lost for or by rea
of the negligence of the General Partner in perfiognits duties and obligations under this Agreement

2.10 Compliance with Laws

Each Limited Partner will, on the request of then&al Partner from time to time, immediately execarty documents considered
by the General Partner to be necessary to complyamy applicable Law for the continuation, openatbr good standing of the Partnership.

2.11 Other Activities of Partners

Limited Partners and their Affiliates and Assocsaémd, subject to Section 7.20, Affiliates and Asstes of the General Partner
may engage in businesses, ventures, investmentctindies which may be similar to or competitiwith those in which the Partnership is
might be engaged and those persons will not banedjto offer or make available to the Partnersrip other business or investment
opportunity which any of those Persons may acaquiifge engaged in for its own account.

ARTICLE 3
PARTNERSHIP UNITS

3.1 Authorized Units

The interests in the Partnership of the Partndrsrdhan the limited partnership interest of thédhLimited Partner will be
divided into and represented, as of the date hebgadn unlimited number of only each of three s#asof Units as follows: (i) interests of the
General Partner will be represented by Class A compartnership units (Common Units”) and preferred partnership unitsRteferred
Units ”); and (ii) interests of Limited Partners other
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than the limited partnership interest of the Ihitiemited Partner will be represented by Class Brangeable limited partnership units (

Exchangeable Units’). Except in accordance with this Agreement, noeotPartnership Interests, Units or other intengestise Partnership
shall be issued other than as specified by thespieg sentence. Each of the Units will represenhtarest in the Partnership having the

preferences, rights, restrictions, conditions amitations provided in this Agreement including:

(@) the holders of Units will have the right toeee allocations of net income, net loss, taxatt®me and tax loss as provided in this
Agreement

(b) the holders of the Units will have the rightsteare in returns of capital and to share in cashaay other distributions to Partners
and to receive the remaining assets of the Pahipeos dissolution or winding up in accordance with terms of this Agreement;
and

(c) the holders of Units will have the right to receinatice of and to attend any meetings of PartnEtiseoPartnershig
Except as otherwise specified in this Agreemen®adner will have any preference, priority or tighany circumstance over any
other Partner in respect of the Units held by ekon.greater certainty, the General Partner’s @siein the Partnership is a single interest

defined by reference to the Common Units and Predienits held by it and any other units that ightiacquire in accordance with this
Agreement.

3.2 Rights, Privileges, Restrictions and Conditions oExchangeable Units

In addition to the preferences, rights, restrictioronditions and limitations set out in Sectich, @ach Exchangeable Unit will
have the rights and preferences set out in Scheédhkreto.

3.3 Issuance of Additional Units; Preemptive Rights

(a) Subject to Sections 3.1 and 3.4, the Generah@&amay, in its discretion, cause the Partnerghipsue additional Units on any terms
and conditions of offering and sale of Units as@@neral Partner, in its discretion, may determiiream time to time hereafter and may do all
things in that regard, including preparing andfliprospectuses, offering memoranda and other dextsmpaying the expenses of issue and
entering into agreements with any Person provifling commission or fee. Except for issuances dfdton Holdings pursuant to Section 3.4,
the Partnership shall not issue any Units to Hagjslin

(b) Without limiting the generality of Section 3a3(the General Partner may, in its discretionseahe Partnership to issue additional
Exchangeable Units. The General Partner may, iistsetion, either retain the net proceeds froohsssuance for use by the Partnership, or
may cause the Partnership to distribute the netgaas from such issuance to Holdings for the papo$ funding redemption, repurchase or
acquisition of Holdings Shares or Preferred Shar@scordance with Section 3.4(d).
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(c) Unless otherwise determined by the GenerahBarin its sole discretion with the prior approgithe Conflicts Committee, no
Person shall have any preemptive, preferentiattwerasimilar right with respect to the issuancemy Partnership Interests, whether unissued,
held in the treasury or hereafter created.

(d) All Partnership Interests issued by the Pastmigrshall be fully paid and non-assessable Pattiieinterests.

3.4 Capital Structure of the Partnership and Holdims

So long as any Exchangeable Units are outstanding:

(a) The General Partner shall, and shall causPdhnmership to, take all actions necessary sodhat| times for as long as this
Agreement is in effect, the economic rights of hieéders of the Exchangeable Units and the econagtits of the General Partner as holder
of the Common Units shall be proportionate to thespective Percentage Interests (for the avoidahdeubt, not taking into account
Section 5.4(b), and excluding distributions that made to Holdings on the Common Units pursuaBetttion 3.4(d) or Section 5.4(f)).

(b) Without limiting the generality of Section 3a3(

@ upon the issuance by the General Partner ofHoigings Shares (other than pursuant to the esexfian Exchange
Right or an issuance described in Section 3.5 dliieg any issuance in connection with a businesgsiiaition by
Holdings, an equity incentive program or upon theversion, exercise or exchange of any securitther instrument
convertible into or exercisable or exchangeablekfares Holdings Shares, and including any HoldBtugres issued
upon exercise of the Warrants, which, in each casleresult in a corresponding change in the Petage Interests of tl
Partners in accordance with the definition of “Retage Interests”, the General Partner shall dartgithe proceeds of
such issuance (net of any selling or underwritilsga@lunts or commissions or other expenses, whicthéoavoidance of
doubt, shall be deemed to be reimbursed by tha&atftip in accordance with Section 5.4(f) and seahbursement
proceeds shall be deemed to be contributed by #mex@l Partner to the Partnership) to the Partipeesha capital
contribution on account of its Common Uni

(i) upon the issuance by the General Partner gpfRreferred Shares (including any issuance in octiorewith a business
acquisition by Holdings, an equity incentive pragrar upon the conversion, exercise or exchangeysacurity or
other instrument convertible into or exercisablexchangeable for Preferred Shares), the GeneraePahall
contribute the proceeds of such issuance (nety$alting or underwriting discounts or commissien®ther expenses,
which for the avoidance of doubt, shall be deenodaktreimbursed by the Partnership in accordantteSéction 5.4(f)
and such reimbursement proceeds shall be deenbeddontributed by the General Partner to the Pesftig to the
Partnership as a capital contribution on accouitsd®referred Units
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(iii) if a new class of shares in the capital ofltHogs is created and issued by Holdingdléw Share<”), the General Partn
shall (either immediately before or after such ésme) (A) cause the Partnership to create a camelépy new class of
Units (“ New Units”) that has corresponding distribution rights talsiNew Shares, (B) cause the Partnership to issue
one or more New Units in exchange for the contidruby Holdings of the proceeds from the issuarfcaioh New
Shares (net of any selling or underwriting discewrtcommissions or other expenses, which for Wogance of doubt,
shall be deemed to be reimbursed by the Partneirslaipcordance with Section 5.4(f) and such reireborent proceeds
shall be deemed to be contributed by the Generté&ao the Partnership) to the Partnership, &)de(fect such
amendments to this Agreement as are necessargeén tar provide that the distributions and allocagion the New Uni
to Holdings pursuant to this Agreement are madions that allow Holdings to fund distributions such New Shares
in accordance with their terms and such other amends as are necessary such that the capital digslin the
Partnership continues to correspond with the ondiitey capital of Holdings; an

(iv) where Holdings issues any Holdings Shares ldske Whole Dividend in accordance with the terrhthe Preferred
Shares, the amount recorded by Holdings as hawerg keceived in consideration for the issuanceict $loldings
Shares shall be the amount of the Make Whole Diddgatisfied by issuance of such Holdings Shardssanoh amount
will be deemed to have been contributed to theneship as a capital contribution on account ofGleeeral Partner’s
Common Units; an

(c) Upon the exchange of any Exchangeable UnitEkohanged Shares pursuant to the exercise of elmaBge Right, as of the
effective date of such exchange, each Exchange 8sued in exchange for an Exchangeable Unit bhaleemed (i) to have been first
contributed by Holdings to the Partnership as d@abpontribution in respect of its Common Unitdafi) then immediately thereafter to have
been delivered by the Partnership to the holderoésiag the Exchange Right and the Exchangeablé dhiil be cancelled and shall cease to
exist. Upon the exchange of any Exchangeable Wmitde Cash Amount (as defined in Schedule A) pams to the exercise of an Exchange
Right, as of the effective date of such exchangeheuch Exchangeable Unit automatically shalldented cancelled concurrently with such
payment, without any action on the part of any &erincluding Holdings or the Partnership.

(d) If Holdings proposes to redeem, repurchaselmrwise acquire any Holdings Shares for cashPtrénership shall, immediately
prior to such redemption, repurchase or acquisitioake a distribution to Holdings on its CommontSim an amount sufficient for Holdings
to fund such redemption, repurchase or acquisidsrihe case may be. If Holdings redeems, repusstarsotherwise acquires any Preferred
Shares for cash, the Partnership shall,
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immediately prior to such redemption, repurchasaaguisition, make a distribution to Holdings e Rreferred Units in an amount sufficient
for Holdings to fund such redemption, repurchasaaguisition, as the case may be. Holdings magrder to fund the redemption of
Preferred Shares, issue Holdings Shares in whish ttee net proceeds of such issuance would beilmatetd to the Partnership pursuant to
Section 3.4(b)(i) and then distributed pursuarthts Section 3.4(d) to the extent required to fandh redemption.

3.5

Reciprocal Changes

(@)

So long as any Exchangeable Units not owned byiRigddor its subsidiaries are outstanding:

Holdings will not:

(i)

(ii)

(i)

issue or distribute Holdings Shares (or se@sgiexchangeable for or convertible into or cagyiights to acquire
Holdings Shares) to the holders of all or substdigtall of the then outstanding Holdings Sharesuay of stock
dividend or other distribution, other than an isefieloldings Shares (or securities exchangeablerfaonvertible into ¢
carrying rights to acquire Holdings Shares) to badcbf Holdings Shares who exercise an optiondeive dividends in
Holdings Shares (or securities exchangeable feoovertible into or carrying rights to acquire Holgls Shares) in lieu
of receiving cash dividends;

issue or distribute rights, options or warit the holders of all or substantially all of then outstanding Holdings
Shares entitling them to subscribe for or to pusehidoldings Shares (or securities exchangeablerfoonvertible into
or carrying rights to acquire Holdings Shares)

issue or distribute to the holders of allsarbstantially all of the then outstanding Holdii®isares (A) shares or securities
of Holdings other than Holdings Shares (other thlaares convertible into or exchangeable for oryaagrrights to
acquire Holdings Shares), (B) rights, options orrasats other than those referred to in Sectiona3(b) hereof,

(C) evidences of indebtedness of Holdings or (Betsof Holdings

unless, in each case, the equitably equivalentmer &xchangeable Unit basis of such Holdings Shaights, options, securities,
warrants, shares, evidences of indebtedness ar adkets is issued or distributed simultaneoushotders of the Exchangeable
Units; provided that, for greater certainty, th@abrestrictions shall not apply (A) to dividendasdistributions on Holdings Shar
where an equal distribution is made on each Exadenlg Unit in accordance with Section 5.4(a)(ii{BY to any securities issued
or distributed by Holdings in order to give efféatand to consummate the transactions contemplsteaind in accordance with,
the Arrangement Agreement.
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(b)

(©)

(d)

Holdings will not:

0] subdivide, redivide or change the then outstan#ialglings Shares into a greater number of Holdingsr&s; ol
(i) reduce, combine, consolidate or change the thestamding Holdings Shares into a lesser number tdikigs Shares; ¢
(iii) reclassify or otherwise change Holdings Sisawe effect an amalgamation, merger, reorganizatiasther transaction

affecting Holdings Shares (other than an amalgamatnerger, reorganization or other transactioecifig Holdings
Shares where such Holdings Shares are used aslem@i®in in an acquisition by the Partnership gr subsidiary of the
Partnership)

unless, in each case, the same or an equitablyadgaot change shall simultaneously be made ta té rights of the holders of,
the Exchangeable Units.

Holdings will ensure that the record date foy avent referred to in Section 3.5(a) or 3.5(bkbéor (if no record date is
applicable for such event) the effective date foy such event, will be the same with respect td blo¢ Exchangeable Units and
the Holdings Shares, and that such record datéfemtige date is not less than five Business Ddier éhe date on which such
event is declared or announced by Holdings (witltemporaneous natification thereof by Holdingshe Partnership

The General Partner, with the prior approvahef Conflicts Committee, shall determine, in géamith with assistance of such
reputable and qualified independent financial aahgisand/or other experts as the General Partrthed?artnership may require,
equitable equivalence for the purposes of any enefatred to in Section 3.5(a) or 3.5(b) hereof aadh such determination shall
be conclusive and binding on Holdings. In makinghesuch determination, the following factors shalthout excluding other
factors determined by the General Partner of thtnBiship to be relevant, be considered by the Gé¢Rartner of the Partnersh

@ in the case of any stock dividend or otherritisttion payable in Holdings Shares, the numbesuah shares issued in
proportion to the number of Holdings Shares presfipoutstanding

(i) in the case of the issuance or distributiorany rights, options or warrants to subscribe fgpurchase Holdings Shares
(or securities exchangeable for or convertible otgearrying rights to acquire Holdings Shares, ilationship betwee
the exercise price of each such right, option arardg and the Current Market Price of a Holdingarst

(iii) in the case of the issuance or distributidrany other form of property (including without liration any shares or
securities of Holdings other than Holdings Shaaag, rights, options or warrants other than tt
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referred to in Section 3.5(d)(ii) hereof, any evides of indebtedness of Holdings or any assettmikys), the
relationship between the fair market value (asrd@teed by the General Partner of the Partnershipemmanner above
contemplated) of such property to be issued oridiged with respect to each outstanding Holdingarg and the
Current Market Price of a Holdings Share; i

(iv) in the case of any subdivision, redivisionchiange of the then outstanding Holdings Sharesaimieeater number of
Holdings Shares or the reduction, combination, alidation or change of the then outstanding HoldiBares into a
lesser number of Holdings Shares or any amalgamatierger, reorganization or other transactionctifig Holdings
Shares, the effect thereof upon the then outstgridoidings Shares (other than an amalgamation, energorganizatio
or other transaction affecting Holdings Shares wiserch Holdings Shares are used as consideratamaequisition by
the Partnership or any subsidiary of the Partnp)s

(e) The Partnership agrees that, to the extent requiggzh due notice from Holdings, the Partnership wsgie its best efforts to take
cause to be taken such steps as may be necesstry fiurposes of ensuring that appropriate digtiobs are paid or other
distributions are made by the Partnership, or stikidns, redivisions or changes are made to thén&mxgeable Units, in order to
implement the required equitable equivalence wapect to distributions on the Holdings SharesEmhangeable Units as
provided for in this Section 3.

() The Partnership shall not effect any Subdivisis Combination of Exchangeable Units other thmadcordance with this
Section 3.5

3.6 Segregation of Funds

Holdings will cause the Partnership to depositffident amount of funds in a separate accounhefRartnership and segregate a
sufficient amount of such other assets and proesrig necessary to enable the Partnership toippdtions and other amounts when due
under Section 5.4(a) and to pay or otherwise saitisfobligations under Article 2 of Schedule A étex, as applicable.

3.7 Reservation of Holdings Share:

Holdings hereby represents, warrants and covemafasour of the Partnership that Holdings has mese for issuance and will, at
all times while any Exchangeable Units (other tBanhangeable Units held by Holdings or its subsie& are outstanding, keep available,
free from preemptive and other rights, out of its authorized andsued share capital at least such number afiffygd Shares (or other sha
or securities into which Holdings Shares may béassified or changed as contemplated by Sectigrv@thout duplication (a) as is equal to
the sum of (i) the number of Exchangeable Unitsadsand outstanding from time to time and (ii) tiuenber of Exchangeable Units issuable
upon the exercise of all rights to acquire
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Exchangeable Units outstanding from time to time @) as are now and may hereafter be requiredable and permit Holdings to meet its
obligations under any other security or commitnmmisuant to which Holdings may now or hereafterdapiired to issue Holdings Shares,
and to enable and permit the Partnership to meebiigations hereunder.

3.8 Notification of Certain Events

In order to assist Holdings to comply with its gfaliions hereunder, the Partnership will notify Hiods of each of the following
events at the time set forth below:

(&) immediately, upon receipt by the Partnership oEaohange Notice

(b) onthe same date on which the Partnership gwigen notice to holders of Exchangeable Unita@fiandatory exchange in
accordance with Article 2 of Schedule A hereto;

(c) as soon as practicable upon the issuance by tieePsrip of any Exchangeable Units or rights tauregqexchangeable Unit

3.9 Delivery of Holdings Shares to the Partnershif

Upon notice from the Partnership of any event thgtiires the Partnership to cause Holdings Shares tielivered to any holder
of Exchangeable Units, Holdings shall forthwithuesand deliver or cause to be delivered, for andaralf of the Partnership, the requisite
number of Holdings Shares to be received by, asukid to or to the order of, the former holder ef $hirrendered Exchangeable Units. All
such Holdings Shares shall be duly authorized atidly issued as fully paid and non-assessablesaad be free and clear of any lien, claim
or encumbrance. In consideration of the issuandedativery of each such Holdings Share, Holdingdldie deemed to have made a capital
contribution to the Partnership as provided in Bec3.4(c).

3.10 Qualification of Holdings Shares

If any Holdings Shares (or other shares or seegritito which Holdings Shares may be reclassifrethanged as contemplated by
Section 3.4) to be issued and delivered hereurdgiine registration or qualification with or appabwf or the filing of any document,
including any prospectus or similar document ortdieng of any proceeding with or the obtainingaaf/ order, ruling or consent from any
governmental or regulatory authority under any @raor United States federal, provincial or stdeurities or other law or regulation or
pursuant to the rules and regulations of any seesior other regulatory authority or the fulfillmeof any other United States or Canadian
legal requirement before such shares (or such stiees or securities) may be issued and delivmrétbldings to the holder of surrendered
Exchangeable Units or in order that such sharesucin other shares or securities) may be freeliettahereafter (other than any restrictions
of general application on transfer by reason ofldér being a “control person” for purposes of Ghaa provincial securities law or an
“affiliate” of Holdings for purposes of United Seetfederal or state securities law), Holdings imijood faith expeditiously take all such
actions and do all such things as are necessatgsirable to cause such Holdings Shares (or st shares or securities) to be and remain
duly
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registered, qualified or approved under UnitedeStaind/or Canadian law, as the case may be. Hsldiiligin good faith expeditiously take

all such actions and do all such things as arereddy necessary or desirable to cause all HoldBigses (or such other shares or securities)
to be delivered hereunder to be listed, quotedstaal for trading on all stock exchanges and giootatystems on which outstanding
Holdings Shares (or such other shares or secyritege been listed by Holdings and remain listedi @ quoted or posted for trading at such
time.

3.11  Subscription for Units

No subscription may be made or will be acceptedffyaction of a Unit. In connection with any offeg, each subscribing Person
will complete and execute a subscription form fioran prescribed by the General Partner settingamgng other things, the total
subscription price for the Units subscribed forjekhsubscription price will be that Person’s agrapdn Capital Contribution.

3.12 Admittance as Limited Partner

Upon the issuance of Units to any new Limited Rartall Partners will be deemed to consent to theission of such Limited
Partner, the General Partner will be deemed to bageuted this Agreement on behalf of the new lachPartner and to have caused the
Record to be amended, and any other documentsyabenaquired by the Act or under legislation sanilo the Act in other provinces or the
territories to be filed or amended, specifying phescribed information and causing the foregoirigrmation in respect of the new Limited
Partner to be included in other Partnership bookisracords.

3.13 Payment of Expense:

The Partnership will pay, to the extent contempgldig any agreement, indenture, prospectus or offfieting document, all costs,
disbursements and other fees and expenses incbyrélte Partnership or on its behalf, in connectidth:

(a) the organization of the Partnersh

(b) the Arrangement and the Merg

(c) the registration of the Partnership under the Act ander similar legislation of other jurisdictio
(d) the issuance and sale of any additional Units;

(e) the listing of the Exchangeable Units on a Natid®eturities Exchang

3.14 Record of Limited Partners

The General Partner shall keep or cause to bealtétst principal place of business in Ontario aent Record stating for each
Limited Partner that information required under &tat, including the Limited Partnes’name, address, Ontario corporation number, if g
amount of money and/or the value of other propeotytributed or to be contributed by
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the Limited Partner to the Limited Partnership #melnumber of Units held by each Limited PartnegiRtration of interests in, and as
provided in Section 3.15 transfers of, Units wil imade only in the Record.

3.15 Transfers of Units and Changes in Membership of Pdnership

(a) The term ‘transfer ,” when used in this Agreement with respect to drfeaship Interest, shall be deemed to refer tamstction by
which the Record Holder of a Partnership Interestgmns such Partnership Interest to another PevBoris or becomes a Partner, and inclt
a sale, assignment, gift, exchange or any otheodigon by law or otherwise, including any tramsipon foreclosure of any pledge,
encumbrance, hypothecation or mortgage.

(b) The Registrar and Transfer Agent is hereby ayied registrar and transfer agent for the purdsegistering Units and transfers of
Units as herein provided. Upon surrender of a @eaite for registration of transfer of any Unitddenced by a Certificate, the General Pal
shall execute and deliver, and the Transfer Ageall sountersign and deliver, in the name of thieléioor the designated transferee or
transferees, as required pursuant to the Recordédrislinstructions, one or more new Certificateislencing the same aggregate number and
type of Units as were evidenced by the Certificatesurrendered, provided that a transferor shallige the address and facsimile number for
each such transferee as required for inclusioheérRecord.

(c) The Partnership shall not recognize any transfé&nits until the Certificates evidencing suchitd are surrendered for registration
of transfer. No charge shall be imposed by theneaship for any transfer of Units.

(d) By acceptance of the transfer of any Unit, eéaahsferee of a Unit (including any nominee hololean agent or representative
acquiring such Units for the account of anothessBey (i) shall be admitted to the Partnership Bariner with respect to the Units so
transferred to such transferee when any such gaosfadmission is reflected in the Record, (iglshe deemed to agree to be bound by the
terms of this Agreement, (iii) shall become the é&tddHolder of the Units so transferred, (iv) gramtsvers of attorney to the General Partner,
as specified herein, and (v) makes the consentsvaners contained in this Agreement. The transfemy Units and the admission of any
new Partner shall not constitute an amendmentiscAireement.

(e) Nothing contained in this Agreement shall prdel the settlement of any transactions involvingdJentered into through the
facilities of any National Securities Exchange dmiak such Units are listed for trading.

(f) No change of name or address of a Limited Rartno transfer of a Unit and no admission of esstiied Limited Partner in the
Partnership will be effective for the purposeshi tAgreement until the requirements set out ia #iticle 3 have been satisfied, and until
change, transfer, substitution or addition is defjected in an amendment to the Record as magdpgred by the Act. The names and
addresses of the Limited Partners as reflected fim to time in the Record, as from time to tinmeemded, will be conclusive as to those
facts for all purposes of the Partnership.

-28-



(9) Where the transferee complies with all appliegivovisions and is entitled to become a LimitedtRer pursuant to the provisions of
this Agreement, subject to Section 3.15(f), the @ahPartner shall admit the transferee to then@eship as a substituted Limited Partner and
the Limited Partners hereby consent to the admmssipand will admit, the transferee to the Paghgr as a Limited Partner, without further
act of the Limited Partners (other than as mayelgired by law).

(h) No transfer of Units will be accepted by then€el Partner more than 15 days after the sendiagiotice of dissolution under
Section 13.3(d).

3.16 Notice of Change to General Partne

No name or address of a Limited Partner will bengfeal and no transfer of a Unit or substitutiondutiion of a Limited Partner
the Partnership will be recorded on the Record gxgarsuant to a notice in writing received by @eneral Partner.

3.17 Inspection of Record

A Limited Partner, or an agent of a Limited Partdely authorized in writing, has the right to inspand make copies from the
Record during normal business hours.

3.18 Amendment of Declaration or Record

The General Partner, on behalf of the Partnershdy, effect such filings, recordings, registratiamsl amendments to the Record
and the Declaration and to any other documentsaaady places as in the opinion of counsel to #rénrship are necessary or advisable to
reflect changes in the membership of the Partngrstainsfers of Units and dissolution of the Pathg as provided in this Agreement and to
constitute a transferee as a Limited Partner.

3.19 Non-Recognition of Trusts or Beneficial Interests

Units may be held by nominees on behalf of the fiatowners of the Units. Notwithstanding thedgoing, except as provided
in this Agreement, as required by Law or as recogphby the General Partner in its sole discretiorPerson will be recognized (including in
any case in which the nominee has furnished thetitgleof such owner to the Partnership in accor@anith Section 6031(c) of the Code) by
the Partnership or any Limited Partner as holdimg @nit in trust, or on behalf of another Persothwhe beneficial interest in that other
Person, and the Partnership and Limited Partndraetibe bound or compelled in any way to recogr(igven when having actual notice) i
equitable, contingent, future or partial interesainy Unit or in any fractional part of a Unit aryaother rights in respect of any Unit except an
absolute right to the entirety of the Unit in thienited Partner shown on the Record as holder dfliimit.

-29-



3.20 Incapacity, Death, Insolvency or Bankruptcy

Where a Person becomes entitled to Units on trepaaty, death, insolvency, or bankruptcy of a ltédiPartner, or otherwise by
operation of law, in addition to the requiremerft§ection 3.15, that entitlement will not be recizgal or entered into the Record until that

Person:
(a) has produced evidence satisfactory to the RegiatrdiTransfer Agent of that Per’s entitlement; an

(b) has delivered any other evidence, approvalscandents in respect to that entittement as thésRagand Transfer Agent may
require and as may be required by Law or by thissA&ment

3.21 No Transfer upon Dissolution

No transfer of Units may be made or will be accdmteentered into the Record after the occurrefieay of the events set out in
Section 13.1.

3.22 Certificates

(&) Upon the Partnership’s issuance of Units obalny classes to any Person, the Partnershipistizé one or more Certificates in
the name of such Person evidencing the numberabif Saits being so issued. Certificates shall beetezl on behalf of the
Partnership by the General Partner. No Certifieatdencing the issuance of Units shall be validafioy purpose until it has been
countersigned by the Registrar and Transfer Ageoyided that if the General Partner elects todéddnits in global form, the
Certificates of such Units shall be valid upon fptef a certificate from the Registrar and Trangfgent certifying that the Units
have been duly registered in accordance with trextions of the Partnershi

(b) Notwithstanding Section 3.22(a), LP Units of angssl may be traded through an electronic settlesysitem and held i
Uncertificated form in accordance with such arrangets as may from time to time be permitted by stayute, regulation, order,
instrument or rule in force affecting the Partn@sAmendments to any provisions of this Agreemehich may be necessary or
expedient for this purpose may be made by the GéRartner in its sole discretion but will not beedhed to vary the rights of a
class of Partnership Interests (including Un

(c) Certificates may bear any legends required by eaplé Law or otherwise determined to be appropbgtthe General Partne

3.23 Mutilated, Destroyed, Lost or Stolen Certificates

(a) If any mutilated Certificate is surrendered to Registrar and Transfer Agent, the General Partndretalf of the Partnership st
execute, and upon its request the Registrar antsfeaAgent shall countersign and deliver in exgjeatiherefor, a new Certificate
evidencing the same number of Units as the Ceatdiso surrendere
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(b) The General Partner on behalf of the Partnprsiiall execute, and upon its request the RegistrdTransfer Agent shall
countersign and deliver a new Certificate in platany Certificate previously issued if the Recblalder of the Certificate

() makes proof by affidavit, in form and substasedisfactory to the General Partner, that a puesljoissued Certificate
has been lost, destroyed or stol

(i) requests the issuance of a new Certificatetgethe Partnership has notice that the Certifibatebeen acquired by a
purchaser for value in good faith and without neti¢ an adverse clair

(iii) if requested by the General Partner, deliverthe Partnership a bond, in form and substaatigfactory to the General
Partner, with surety or sureties and with fixesbpen penalty as the General Partner may reasodabby, in its sole
discretion, to indemnify the Partnership, the GahPartner and the Registrar and Transfer Agerihagany claim that
may be made on account of the alleged loss, déistnuar theft of the Certificate; ar

(iv) satisfies any other reasonable requirements impogéae General Partne

(c) If a Record Holder fails to notify the Partri@swithin a reasonable time after the holder hatice of the loss, destruction or theft
of a Certificate, and a transfer of the Partnershiprests represented by the Certificate is reggst before the Partnership, the
General Partner or the Transfer Agent receives naotfication, the Record Holder shall be precludiein making any claim
against the Partnership, the General Partner dRéfggstrar and Transfer Agent for such transfdooa new Certificate

(d) As a condition to the issuance of any new Certiiaender this Section 3.23, the General Partnernegyire the payment of a st
sufficient to cover any tax or other governmentedrge that may be imposed in relation thereto aydther expenses (including
the fees and expenses of the Registrar and Trafgéent) reasonably connected therew

3.24 Record Holders

In accordance with Section 3.15, the Partnershafll ble entitled to recognize the Record HolderaslLiimited Partner with respe
to any Units and, accordingly, shall not be boumdetognize any equitable or other claim to orrggein such Units on the part of any other
Person, whether or not the Partnership shall hetebor other notice thereof, except as otherpiseided by applicable Law. Without
limiting the foregoing, when a Person (such asokér, dealer, bank, trust company or clearing catian or an agent of any of the
foregoing) is acting as nominee, agent or in sotheraepresentative capacity for another Pers@atdguiring and/or holding Units, as
between the Partnership on the one hand and sheh®érson on the other hand, such representagigei®shall be the Record Holder of
such Units. A Person may become a Record Holddrowitthe consent or approval of any Partner.
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3.25  Offers for Units

(a) In this Section:

0] “ Dissenting Unitholder” means a Unitholder of the applicable class whesdoot accept an Offer referred to in
Section 3.25(b)

(i) “ Offer ” means an offer to acquire outstanding LP Unitsr@é or more classes, where, as of the date affteeto
acquire, the LP Units that are subject to the dffeacquire, together with the Offeror’s Units, stitute in the aggregate
20% or more of all outstanding Units of such cli

(iii) “ Offeror " means a Person, or two or more Persons actindyjainin concert, who make an offer to acquire 9y
(iv) “ Offeror’s Notice” means the notice described in Section 3.25(c);
(v) “ Offeror’s Units” means LP Units beneficially owned, or over whichtcol or direction is exercised, on the date ol

Offer by the Offeror, any Affiliate or Associate tfe Offeror or any Person acting jointly or in cert with the Offeror

(b) If an offer for all of the outstanding LP Unit§ a class (other than LP Units held by or on Hedfahe Offeror or an Affiliate or
Associate of the Offeror) is made and:

() within the time provided in the Offer for it€eeptance, the Offer is accepted by Unitholdersasemting at least 90% of
the outstanding LP Units of the class subject ¢oGfer, other than the Offer's Units;

(i) the Offeror is bound to take up and pay farhas taken up and paid for the LP Units of thdiaable class of the
Unitholders who accepted the Offer; ¢

(iii) the Offeror complies with Sections 3.25(c) and &2F

the Offeror is entitled to acquire, and the DissenUnitholders are required to sell to the Offetbe LP Units that were subject to the Offer

of the applicable class held by the Dissenting lubilders for the same consideration per Unit payabjeaid, as the case may be, under the
Offer.

(c) Where an Offeror is entitled to acquire LP Qriield by Dissenting Unitholders pursuant to SecB@5(b), and the Offeror wishes
exercise that right, the Offeror will send by regied mail within 30 days after the date of exgifghe Offer a notice (the Offeror’'s Notice
") to each Dissenting Unitholder stating that:

0] Unitholders holding at least 90% of the LP Wrif the class subject to the Offer, other thanQfferor’s Units, have
accepted the Offe
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(i) the Offeror is bound to take up and pay farhas taken up and paid for, the Units of the apjlie class of the
Unitholders who accepted the Offer; ¢

(iii) Dissenting Unitholders must, within 21 dayf$ea the date of the sending of the Offeror’s Netitransfer their respective
LP Units of the applicable class that were suliigthe Offer to the Offeror on the terms on whikl Offeror acquired
the LP Units of the Unitholders who accepted thie

(d) A Dissenting Unitholder to whom an Offeror's tibe is sent pursuant to Section 3.25(c) will, witB1 days after the sending of the
Offeror’'s Notice, transfer to the Offeror that Dissing Unitholder’s Units of the applicable clakattwere subject to the Offer.

(e) Within 21 days after the Offeror sends an @ifsrNotice pursuant to Section 3.25(c), the Offevdl pay or transfer to the General
Partner, or to any other Person or Persons asdher@l Partner may direct, the cash or other cersiin that is payable to Dissenting
Unitholders pursuant to Section 3.25(b).

(f) The General Partner, or any Person(s) direbyethe General Partner, will hold in trust for bssenting Unitholders the cash or
other consideration it receives under Section &R5(he General Partner, or that other Persondeplbsit the cash in a separate account in a
Canadian chartered bank and will place other cenatin in the custody of a Canadian chartered bakmilar institution for safekeeping.

(g) Within 30 days after the date of the sendingrofOfferor’'s Notice pursuant to Section 3.25(eg, General Partner, if the Offeror has
complied with Section 3.25(e), will:

0] do all acts and things and execute and caube #xecuted all instruments as in the Generah&astopinion may be
necessary or desirable to cause the transfer afiits of the Dissenting Unitholders of the appiiaclass that were
subject to the Offer to the Offerc

(i) send to each Dissenting Unitholder who has pli@d with Section 3.25(d) the consideration to ethihat Dissenting
Unitholder is entitled under this Section 3.

(iii) send to each Dissenting Unitholder who has not di@ahgvith Section 3.25(d) a notice stating tt

(A) the Dissenting Unitholder’'s LP Units of the dippble class that were subject to the Offer haaernttransferred to
the Offeror;
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(B) the General Partner or some other Person dasidrin that notice is holding in trust the consatien for the
transfer of those LP Units to the Offeror; ¢

(C) the General Partner, or that other Person,seitld the consideration to the Dissenting Unithoddesoon as
practicable after receiving ratification of thertséer of the Dissenting Unitholder’s Units of thgphcable class to
the Offeror from that Dissenting Unitholder or asther documents as the General Partner, or that Bttrson me
require;

and the General Partner is hereby appointed thet age attorney of the Dissenting Unitholders far purposes of giving effect to the
foregoing provisions.

(h) An Offeror will not be entitled to rely on tipeovisions of this Section 3.25 unless, concurvgtti the communications of the Offer
to any Unitholder, a copy of such communicationgravided to the General Partner.

(i) For so long as Exchangeable Units remain ontstay (not including Exchangeable Units held by diafis and its subsidiaries):

() no tender offer, share exchange offer, forrsatier bid, formal take-over bid or similar trangativith respect to
Holdings Shares (aMoldings Offer ") will be proposed or recommended by Holdingshe Holdings Board of
Directors or otherwise effected with the conseraproval of the Holdings Board of Directors unldssholders of
Exchangeable Units (other than Holdings and itsilidries) are entitled to participate in such Hiayd Offer to the
same extent and on an equitably equivalent bagtseasolders of Holdings Shares, without discrirtioa Without
limiting the generality of the foregoing, exceptarder to permit the Holdings Board of Directordutill its fiduciary
duties under applicable law, neither Holdings mer iHoldings Board of Directors will approve or recoend any
Holdings Offer or take any action in furtheranceadfloldings Offer unless, and Holdings will usecitenmercially
reasonable efforts expeditiously and in good faitput in place procedures or to cause the Trargjent to put in plac
procedures to ensure that, the holders of Exchégé&mits may participate in such Holdings Offetheiut being
required to exchange Exchangeable Units as aghm$artnership (or, if so required, to ensure dingtsuch exchange
shall be conditional upon and shall only be effexif the Holdings Shares tendered or deposite@usdch Holdings
Offer are taken up); ar

(i) no tender offer, share exchange offer, forisatier bid, formal take-over bid or similar trartgac with respect to
Exchangeable Units (aUnits Offer ") will be proposed or recommended by Holdingsha Holdings Board of
Directors or otherwise effected with the conseraproval of the Holdings Board of Directors unldssholders of
Holdings Share
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(other than Holdings and its subsidiaries) aretledtito participate in such Units Offer to the saemé&ent and on an
equitably equivalent basis as the holders of Exghahle Units, without discriminatio

3.26 Holdings and Subsidiaries Not to Vote Exchangeablgnits

Holdings covenants and agrees in favour of thenBeship that it will appoint and cause to be apteaimproxyholders with respect
to all Exchangeable Units held by it and its sulasids for the sole purpose of attending each mgetf holders of Exchangeable Units in
order to be counted as part of the quorum for sach meeting. Holdings further covenants and agtesst will not, and will cause its
subsidiaries not to, exercise any voting rightsolthinay be exercisable by holders of Exchangeabits fiom time to time pursuant to this
Agreement or pursuant to the provisions of the Mpirust Agreement (or any successor or other catpatatute by which the Partnership
may in the future be governed) with respect to Brghangeable Units held by it or by its subsidmirerespect of any matter considered at
any meeting of holders of Exchangeable Units.

3.27 Ordinary Market Purchases

For greater certainty, nothing contained in thigsedgment, including the obligations of Holdings @néd in Section 3.25(i), shall
limit the ability of Holdings to make a “Rule I0il8Purchase” of Holdings Shares pursuant to RulelBbf the United StateSecurities
Exchange Act of 195, as amended, or normal course purchases purgu8ettion 101.2 of th8ecurities AcfOntario), as amended.

3.28 Stock Exchange Listing

Holdings covenants and agrees in favour of thenBeship that, subject to Section 2.6 of Schedulasdpng as any outstanding
Exchangeable Units are owned by any Person othartoldings or any of its subsidiaries, Holdingdl wse its commercially reasonable
efforts to maintain a listing for such Exchangedbigts on a National Securities Exchange.

ARTICLE 4
CAPITAL CONTRIBUTIONS AND ACCOUNTS

4.1 General Partner Contribution

The General Partner has made an initial contribubio$0.01 to the capital of the Partnership arglrhade subsequent capital
contributions prior to the date hereof of $89,088,0

4.2 Initial Limited Partner Contribution

The Initial Limited Partner has contributed the soin$9.99 to the capital of the Partnership in &altisfaction of its Capital
Contribution.
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4.3 Limited Partner and General Partner Contributions

(a) In respect of the Exchangeable Units issuaimection with the Merger, the Capital Contribatin respect of each Exchangeable
Unit issued to a Partner will be equal to the faarket value of property exchanged by such Pamtneonsideration for such Exchangeable
Unit, as determined by the General Partner. Ingetspf the Common Units issued to the General Bgrthe aggregate Capital Contribution
in respect of the Common Units will be equal tofdie market value of the property and cash contet to the Partnership by the General
Partner in consideration for such Common Unitsjetermined by the General Partner.

(b) In respect of the Preferred Units issued toGkeaeral Partner upon issuance by Holdings of théeRed Shares on the Effective

Date, it is acknowledged that the aggregate Ca@ialtribution in respect of the Preferred Unitd wé equal to the amount of cash
contributed to the Partnership by Holdings in resjpé such Preferred Units.

4.4 Maintenance of Capital Accounts

(a) There shall be established for each Partnéh@books of the Partnership as of the date sudhd?decomes a Partner a capital
account (each being aCapital Account”). Each Capital Contribution by any Partner, ifyashall be credited to the Capital Account of such
Partner on the date such Capital Contribution iderta the Partnership. In addition, each Partr@agital Account shall be (a) credited with
(i) such Partnes allocable share of any Net Income of the Partmgi@nd any items in the nature of income or ghat &re specially allocat
to such Partner pursuant to Section 5.2(b), ahth@ amount of any Partnership liabilities that assumed by the Partner or secured by any
Partnership property distributed to the Partnérdébited with (i) the amount of distributions (asheemed distributions) to such Partner of
cash or the Carrying Value of other property satrithigted, (ii) such Partner’s allocable share of Ness of the Partnership and any items in
the nature of deduction or loss that are specalycated to such Partner pursuant to Section p.af (iii) the amount of any liabilities of
the Partner assumed by the Partnership or whichesmared by any property contributed by the Patménre Partnership and (c) otherwise
maintained in accordance with the provisions ofGloele and the U.S. Treasury Regulations promulghtr@under. Any other item which is
required to be reflected in a Partner’s Capitaldot under Section 704(b) of the Code and the Tr&sury Regulations promulgated
thereunder or otherwise under this Agreement $lealo reflected. The General Partner shall make adjcistments to Capital Accounts as it
determines in its sole discretion to be appropti@tensure allocations are made in accordanceanithrtner’s interest in the Partnership.
Interest shall not be payable on Capital Accoutdrizes. Notwithstanding anything to the contramgtamed in this Agreement, the General
Partner shall maintain the Capital Accounts ofRlagtners in accordance with the principles andirements set forth in Section 704(b) of
Code and the U.S. Treasury Regulations promulghe@under.

(b) A transferee of Units shall succeed to a pta pmrtion of the Capital Account of the transfdpased on the number of Units so
transferred.

(c) The Partnership shall revalue the Capital Actswf the Partners in accordance with U.S. TrgaRegulations Section 1.704-1(b)
(2)(iv)(f) (a “ Revaluation”) at the following
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times: (i) immediately prior to the contribution imfore than a de minimis amount of money or otheperty to the Partnership by a new or
existing Partner as consideration for one or manisJ(ii) the distribution by the Partnership t@artner of more than a de minimis amour
property in respect of one or more Units; (iii) ikeuance by the Partnership of more than a demsramount of Units as consideration for
the provision of services to or for the benefitiof Partnership (as described in U.S. Treasury Begns Section 1.704-1(b)(2)(iv)(f)(5)(iii));
and (iv) the liquidation of the Partnership withie meaning of U.S. Treasury Regulations Secti@f4t1(b)(2)(ii)(g); provided, however,
that adjustments pursuant to clauses (i), (ii) @dabove shall be made only if the General Partreasonably determines that such
adjustments are necessary or appropriate to refleaelative economic interests of the Partners.

(d) Notwithstanding anything expressed or impliedhe contrary in this Agreement, in the event@ameral Partner, with the prior
approval of the Conflicts Committee, shall deterepiim its sole and absolute discretion, that irisdent to modify the manner in which the
Capital Accounts, or any debits or credits therate,computed in order to give economic effechrhanner in which distributions are made
to the Partners pursuant to the provisions of 8estb.4 and 13.3, the General Partner may makensadffication.

ARTICLE 5
PARTICIPATION IN PROFITS AND LOSSES

5.1 Allocation of Net Income or Losse:

Net income or loss of the Partnership for accogntinrposes will be allocated to each Partner irsttree proportion as income or
loss is allocated to the Capital Accounts of theriais as provided in Section 5.2.

5.2 Allocation for Capital Account Purposes

(a) After giving effect to the special allocatioses forth in Section 5.2(b), Net Income (Net Lassthe Partnership for each Fiscal Year
or other taxable period shall be allocated amorgapital Accounts of the Partners as follows anithé following order of priority:

0] First, to the General Partner, with respect toRheferred Units, an amount of Net Income up tcatfmeunt that would k
treated as a dividend paid or accrued on the Reef&hares for U.S. federal income tax purposesifon Fiscal Year or
other taxable period (including pursuant to Sec868 of the Code and the Regulations thereundéngifSeneral Partn
had earnings and profits of such taxable year {witthe meaning of Section 316(a)(2) of the Codéd¢ast equal to the
maximum amount that could be so treated. Notwitititay the foregoing, if for any taxable year, (x¢ tGeneral Partner
does not have earnings and profits for such yel@aat equal to the amount described in the pragestntence and
(y) there is nevertheless an amount in excesseofitkual earnings and profits of the General Paftmesuch year that is
treated as a dividend paid or accrued on the RPeef&hares based on earnings
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(ii)

profits of the General Partner accumulated in préars (within the meaning of Section 316(a)(2)hef Code), the
amount to be allocated under the preceding senfentlee succeeding year (and each year aftertihéthe extent
necessary), shall be increased by the excess amesaitibed in this sentence; ¢

Thereafter, in a manner that as closely asids gives economic effect to the manner in whilistributions are made to
the Partners pursuant to the provisions of Sectof@)(ii).

(b) Special Allocations Notwithstanding any other provision of this Sentb.2, the following special allocations shallbade for each

Fiscal Year or other taxable period:

(i)

(ii)

Partnership Minimum Gain ChargebadKotwithstanding any other provision of this Sentb.2, if there is a net
decrease in Partnership Minimum Gain during anyrieaship taxable period, each Partner shall beaténl items of
Partnership income and gain for such period (dmkdessary, subsequent periods) in the mannearaodnts provided
in U.S. Treasury Regulations Sections 1.704-2(f){16J04-2(g)(2) and 1.704-2(j)(2)(i), or any sucmprovision. For
purposes of this Section 5.2(b)(i), each Partn&djgisted Capital Account balance shall be deterdhia@d the
allocation of income and gain required hereundell §te effected, prior to the application of anjiextallocations
pursuant to this Section 5.2(b) with respect thdagable period (other than an allocation purst@&ections 5.2(b)(iii
and (iv)). This Section 5.2(b)(i) is intended toxguly with the Partnership Minimum Gain chargebastuirement in
U.S. Treasury Regulations Section 1.-2(f) and shall be interpreted consistently theriay

Chargeback of Partner Nonrecourse Debt Mininf@gin. Notwithstanding the other provisions of this $&mtb.2 (othe
than Section 5.2(b)(i)), except as provided in U.@asury Regulations Section 1.704-2(i)(4), ifrthis a net decrease in
Partner Nonrecourse Debt Minimum Gain during angrieaship taxable period, any Partner with a sbafeartner
Nonrecourse Debt Minimum Gain at the beginninguafistaxable period shall be allocated items ofrieaship incom:
and gain for such period (and, if necessary, suls#geriods) in the manner and amounts providétl$h Treasury
Regulations Sections 1.704-2(i)(4) and 1.704-2){)ij2 or any successor provisions. For purposethisf Section 5.2(b)
(i), each Partner’'s Adjusted Capital Account bakashall be determined, and the allocation of ireamd gain required
hereunder shall be effected, prior to the applicadf any other allocations pursuant to this Secs®(b), other than
Section 5.2(b)(i) and other than an allocation pans to Sections 5.2(b)(v) and (vi), with respecstich taxable period.
This Section 5.2(b)(ii) is intended to comply witle chargeback of items of income and gain requérgrim U.S.
Treasury Regulations Section 1.-2(i) (4) and shall be interpreted consistently ¢wath.
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(i)

(iv)

v)

(Vi)

Qualified Income Offset In the event any Partner unexpectedly receivgsadjustments, allocations or distributions
described in U.S. Treasury Regulations Section84tI{b)(2)(ii)(d)(4), (5), or (6), items of Partisbip income and gain
shall be specially allocated to such Partner iamount and manner sufficient to eliminate, to tkiemt required by the
U.S. Treasury Regulations promulgated under Se@tdeiib) of the Code, the deficit balance, if amyit$ Adjusted
Capital Account created by such adjustments, dilmes or distributions as quickly as possible usigsch deficit
balance is otherwise eliminated pursuant to SesttR(b)(i) or (ii). This Section 5.2(b)(iii) istended to qualify and be
construed as a “qualified income offset” within theaning of U.S. Treasury Regulations Section 21®3¥(2)(ii)(d)

and shall be interpreted consistently therev

Gross Income Allocationsin the event any Partner has a deficit balandes i@apital Account at the end of any
Partnership taxable period in excess of the sufApthe amount such Partner is required to regparsuant to the
provisions of this Agreement and (B) the amounthdBartner is deemed obligated to restore pursodntS. Treasury
Regulations Sections 1.704-2(g) and 1.704-2(iB¢h Partner shall be specially allocated itenfRastnership gross
income and gain in the amount of such excess aklgas possible; provided, that an allocation parg to this
Section 5.2(b)(iv) shall be made only if and to éxéent that such Partner would have a deficitrizaan its Capital
Account as adjusted after all other allocations/jaed for in this Section 5.2 have been tentativebde as if this
Section 5.2(b)(iv) were not in this Agreeme

Nonrecourse Deductior. Nonrecourse Deductions for any taxable periodl bleaallocated to the holders of the
Common Units and the Exchangeable Units in accalarith their respective Percentage InteresthidiGeneral
Partner determines that the Partnership’s NonrseoDeductions should be allocated in a differeiit ta satisfy the
safe harbor requirements of the U.S. Treasury Réiguks promulgated under Section 704(b) of the CtideGeneral
Partner is authorized to revise the prescribed tatthe numerically closest ratio that does sassich requirement

Partner Nonrecourse DeductionBartner Nonrecourse Deductions for any taxabliegehall be allocated 100% to the
Partner that bears the Economic Risk of Loss végipect to the Partner Nonrecourse Debt to which Bactner
Nonrecourse Deductions are attributable in accagavith U.S. Treasury Regulations Section 1-2(i). If more than
one Partner bears the Economic Risk of Loss wiheet to a Partner Nonrecourse Debt, such Parimereldourse
Deductions attributable thereto shall be alloc&tesiveen or among such Partners in accordance hgthatios in which
they share such Economic Risk of Lc
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(vii)

(viii)

(ix)

)

Nonrecourse Liabilitie. Nonrecourse Liabilities of the Partnership désemliin U.S. Treasury Regulations

Section 1.752-3(a)(3) shall be allocated amondrdmners in a manner chosen by the General Paigieconsistent
with such Treasury Regulatio

Code Section 754 Adjustment§ o the extent an adjustment to the adjusted &siskof any Partnership asset pursuant to
Section 734(b) or 743(b) of the Code is requiregtspant to U.S. Treasury Regulations Section 1I{0J(2)(iv)(m), to

be taken into account in determining Capital Acdeuthe amount of such adjustment to the Capitab@nts shall be
treated as an item of gain (if the adjustment iases the basis of the asset) or loss (if the ad@rstdecreases such
basis), and such item of gain or loss shall beiafje@llocated to the Partners in a manner coestsiith the manner in
which their Capital Accounts are required to beuatljd pursuant to such Section of the U.S. TreaRagulations

Curative Allocatior.

(A) The Required Allocations are intended to compith certain requirements of the U.S. Treasury iRaipns. It is
the intent of the Partners that, to the extentiptessall Required Allocations shall be offset eithwith other
Required Allocations or with special allocationsotifier items of Partnership income, gain, losseatudtion
pursuant to this Section 5.2(b)(ix). Therefore withtstanding any other provision of this Articléd&her than the
Required Allocations), the General Partner shakkersuch offsetting special allocations of Partnigrgicome,
gain, loss or deduction in whatever manner it deitees appropriate so that, after such offsettit@rations are
made, each Partner’s Capital Account balance iha@xtent possible, equal to the Capital Accdaatnce such
Partner would have had if the Required Allocatiagse not part of this Agreement and all Partnergkips were
allocated pursuant to the economic agreement artih@nBartners

(B) The General Partner shall, with respect to ¢aghble period, (1) apply the provisions of Satto2(b)(ix)(A) in
whatever order is most likely to minimize the econodistortions that might otherwise result frone Required
Allocations, and (2) divide all allocations purstiemSection 5.2(b)(ix)(A) among the Partners imanner that is
likely to minimize such economic distortior

Partnership Recourse Liabilitie&\ny guarantee of Partnership debt by the Geragther shall not be taken into

account for purposes of Section 752 of the Codetlamdl).S. Treasury Regulations promulgated thereu
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53 Allocation of Net Income and Losses for Tax Purpose

(a) Except as otherwise provided herein, each @éimcome, gain, loss and deduction shall be atkxtafor U.S. federal income tax
purposes, among the Partners in the same manitercasrelative item of “book” income, gain, lossaeduction is allocated pursuant to
Section 5.2(a).

(b) In accordance with Section 704(c) of the Codi the U.S. Treasury Regulations thereunder, incgaia, loss, and deduction with
respect to any Property contributed to the capitéthe Partnership and with respect to reverse Gation 704(c) allocations described in
U.S. Treasury Regulations 1.704-3(a)(6) shall,lgdta tax purposes, be allocated among the Pasteeias to take account of any variation
between the adjusted basis of such Property tBa&mership for U.S. federal income tax purposekitarinitial Carrying Value or its
Carrying Value determined pursuant to U.S. Treafegulations Section 1.704-1(b)(2)(iv)(f) (compubedccordance with the definition of
Carrying Value) using any allocation method undes.Ureasury Regulations Section 1.704-3 as thee@eRartner may decide. Any
elections or other decisions relating to such alions shall be made by the General Partner imzamyner that reasonably reflects the purpose
and intention of this Agreement. Allocations pursiu® this Section 5.3, Section 704(c) of the C@aw the principles thereof), and U.S.
Treasury Regulations Section 1.704-1(b)(4)(i) aelg for purposes of federal, state, and locattaand shall not affect, or in any way be
taken into account in computing, any Partner’'s @hpiccount or share of Net Income, Net Loss, ottens, or distributions pursuant to any
provision of this Agreement.

(c) The income for Canadian tax purposes of thenBeship for a given Fiscal Year (or other taxgi®eiod) of the Partnership will be
allocated in the following order and proportions:

0] to the holder of the Preferred Units in an amoegual to the aggregate of: (A) the PreferredifRefor all prior Fiscal
Years (or other taxable periods) except to thergxieome for Canadian tax purposes has been &ldda respect of tt
Preferred Return for the prior Fiscal Years (oreotfaxable periods); and (B) the Preferred RetarriHfe given Fiscal
Year (or other taxable period) provided that forgmses of this paragraph the determinations ian@ (ii) of the
definition of Preferred Return will be done usingr@adian dollars

(i) to each Partner in an amount calculated by multigl

(A) the aggregate income allocated to the Partfmeisof the income allocated to the holder of theféred Units in
Section 5.3(c)(i)) b

(B) afraction, (1) the numerator of which is thersof the fair market value of all distributionseéved by that Partner
with respect tc
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that Fiscal Year or other taxable period (othenttistributions on account of the Preferred Retpursuant to
Section 5.4, and (2) the denominator of which esdbgregate fair market value of all distributiomesde to all
Partners by the Partnership with respect to thetaFiyear or other taxable period (other than ithistions on
account of the Preferred Return) pursuant to Seé&id.

If, with respect to a given Fiscal Year or othewtale period, income of the Partnership for Camatha purposes exceeds the amount
allocated to the holders of the Preferred UnitSéation 5.3(c)(i) and no distribution is made by Hrartnership to its Partners (other than on
account of the Preferred Return), or the Partnprishs a loss for Canadian tax purposes, the GelPartader shall allocate the income or loss
of the Partnership in the manner it considers gpate in the circumstances. In so allocating teeimcome or loss, the General Partner shall
act reasonably and fairly, taking into accountaheunt and timing of actual and anticipated distidns to each of the Partners (including
the General Partner), with a view to ensuring &zath Partner is allocated a portion of the Partii@ssnet income that substantially
corresponds to the income that is distributed &b Bartner, subject to the priority allocation loé income of the Partnership to the holders of
the Preferred Units.

(d) For Canadian Tax purposes, net income andoliodge Partnership will be determined in accordamitk the Tax Act.

(e) The General Partner shall determine all mattenserning allocations for tax purposes not exglygsrovided for herein in its sole
discretion. For the proper administration of thetfarship and for the preservation of uniformitylisfits (or any portion or class or classes
thereof), the General Partner may (i) amend theigians of this Agreement as appropriate (x) téectfthe proposal or promulgation of U.S.
Treasury Regulations under Section 704(b) or Sedti(c) of the Code or (y) otherwise to presemvaahieve uniformity of Units (or any
portion or class or classes thereof), and (ii) adop employ or modify such conventions and metlasdthe General Partner determines in its
sole discretion to be appropriate for (A) the deieation for U.S. federal income tax purposeserfis of income, gain, loss, deduction and
credit and the allocation of such items among Rastand between transferors and transferees umdekgreement and pursuant to the Code
and the U.S. Treasury Regulations promulgated timgler, (B) the determination of the identities gardclassification of Partners, (C) the
valuation of Partnership assets and the determimati tax basis, (D) the allocation of asset valmd tax basis, and (E) the adoption and
maintenance of accounting methods.

(f) For purposes of determining the items of Paghip income, gain, loss, deduction, or creditcdlle to any Partner for U.S. federal
income tax purposes with respect to any periodh) slems shall be determined on a daily, monthlrtgrly or other basis, as determined by
the General Partner in its sole discretion, usimg@ermissible method under Section 706 of the Godkthe U.S. Treasury Regulations
promulgated thereunder.

(g) Allocations that would otherwise be made taaatifer under the provisions of this Article 5 shiasitead be made to the beneficial
owner of Partnership Interests held by a nominemincase in which the nominee has furnished thetity of such owner to the Partnership
in accordance with Section 6031(c) of the Codengrather method determined by the General Partnigs sole discretion.
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5.4 Distributions

(a) Subject to Sections 5.4(c) and 5.4(f), the Garfeartner shall cause distributions to be mad#hbeyPartnership to the Partners as
follows:

@ (A) if a dividend or distribution shall have &e declared and be payable on the Preferred Stahes than a Make
Whole Dividend on the Preferred Shares satisfidtl Wbldings Shares in accordance with Section J(4{b, the
Partnership shall make a distribution in resped¢hefOutstanding Preferred Units in an amount etutide aggregate
amount of the dividends or distributions payablesspect of the Preferred Shares and (B) if noePred Shares are
outstanding in a Fiscal Year, the Partnership shake a distribution of $100 in respect of the &mefd Units for the
Fiscal Year:

(i) if a dividend or distribution shall have bedaclared and be payable in respect of a HoldingseStexcluding where a
dividend or distribution is effected in accordamgéh Section 3.5), the Partnership sh

(A) make a distribution in respect of each Exchatye Unit in an amount equal to the dividend ofrifiation payable
in respect of a Holdings Share; ¢

(B) make a distribution in respect of the OutstagdCommon Units in an amount equal to the aggremataunt of the
dividends or distributions payable in respect &fitoldings Share:

(b) Notwithstanding any other provision of this Agment, the General Partner is authorized to takaetion that may be required to
cause the Partnership or any of its Affiliates dmply with any withholding requirements establisiweder the Code (including pursuant to
Sections 1441, 1442, 1445, 1446 and 3406), theAtaxor any other federal, state, provincial, losaforeign law. To the extent that the
Partnership is required to or elects to withhold pay over to any taxing authority any amount r@sgiffrom the allocation or distribution of
income to any Partner (including by reason of ®ecti446 of the Code) or to the extent that any patexmade to the Partnership are subject
to withholding as a result of such payments bettrigbatable to any particular Partner, the GenBaattner may treat the amount withheld as a
distribution of cash to such Partner pursuant iSes 5.4 and 13.3 in the amount of such withhmgdirom or in respect of such Partner. The
General Partner may treat taxes paid by the Pahipeon behalf of, or amounts previously withhelthwespect to, all or less than all of the
Partners, as a distribution of cash to such Partheany such case, unless such amount was witifitoeh amounts otherwise distributable to
such Partner hereunder, it shall be treated ashaamae to such Partner which shall be repayableomand and if not repaid may be set off
against subsequent distributions to such Partner.
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(c) Notwithstanding Section 5.4(a), in the eventiaf dissolution of the Partnership, all receiptseived during or after the Fiscal Year
quarter in which the Liquidation Date occurs shallapplied and distributed solely in accordancé,véihd subject to the terms and conditions
of, Section 13.3.

(d) Each distribution in respect of a Partnershigiest shall be paid by the Partnership, diremtithrough the Registrar and Transfer
Agent or through any other Person or agent, onth¢oRecord Holder of such Partnership Interesif éise Record Date set for such
distribution. Such payment shall constitute fulypeent and satisfaction of the Partnership’s lisilh respect of such payment, regardless of
any claim of any Person who may have an interestiagh payment by reason of an assignment or otherwi

(e) Notwithstanding any provision to the contraoptained in this Agreement, the Partnership, ard3bneral Partner on behalf of the
Partnership, shall not be required to make a digtion to a Partner or a Record Holder if suchritigtion would violate the Act or other
applicable Law.

() Notwithstanding the provisions of Section 5}4the General Partner, in its sole discretion, reahorize that to the extent that the
General Partner determines that expenses or diigations of Holdings are related to its role las General Partner or the business and
affairs of Holdings that are conducted throughRlagtnership or any of the Partnership’s direchdirect Subsidiaries, cash (and, for the
avoidance of doubt, only cash) distributions mayriaele to Holdings (which distributions shall be madthout pro rata distributions to the
other Partners) in amounts required for Holdinggag: (i) any tax liabilities of Holdings, (i) argperating, administrative and other similar
costs incurred by Holdings (including (w) paymeintsespect of indebtedness and equity securiti¢$obdings to the extent the proceeds are
used or will be used by Holdings to pay expensesttoer obligations described in this Section 5.4(f)either case only to the extent
economically equivalent indebtedness or equity sies of the Partnership were not issued to H@d)jn(x) customary indemnification
obligations of Holdings owing to directors, offiseemployees or other persons under Holdings’lasticharter, by-laws or other constating
documents or pursuant to written agreements wighsach person, (y) obligations of Holdings in restpsf director and officer insurance
(including premiums therefor) and (z) payments pans to any legal, tax, accounting and other psifesl fees and expenses); (iii) any
judgments, settlements, penalties, fines or otbstscand expenses in respect of any claims agamahy litigation or proceedings involvin
Holdings; (iv) fees and expenses (including anyauniters discounts and commissions) related tosaeyrities offering, investment or
acquisition transaction (whether or not successfulhorized by the board of directors of Holdin@3;other fees and expenses in connection
with the maintenance of the existence of Holdingsl{ding any costs or expenses associated witgteepublic company listed on a natio
securities exchange and compliance with applichbles or the requirements of a Governmental Autigirand (vi) amounts owing by
Holdings in respect of indebtedness incurred ligrithe purposes of making capital contributionghi® Partnership to fund certain financing
costs in anticipation of the Arrangement and thedde provided distributions made pursuant to thasise (vi) are made prior to the
effectiveness of the Merger. For the avoidanceoaid, distributions made under this Section 5.A4@y not be used to pay or facilitate
dividends or distributions on the Holdings Shaned must be used solely for one of the express paipset forth pursuant to the immediately
preceding sentence. All distributions under thist®®a 5.4(f) shall be treated as “guaranteed paysievithin the meaning of Section 707(c)
of the Code.
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55 Repayments

If, as determined by the General Partner, it apptieat any Partner has received an amount undeAtticle 5 which is in excess
of that Partner’s entitlement, the Partner wilhmptly upon notice from the General Partner, reimbuhe Partnership to the extent of the
excess, and failing immediate reimbursement, thee@é Partner may withhold the amount of the ex¢egh interest at the rate of 5% from
time to time calculated and compounded monthlynffarther distributions otherwise due to the Partne

ARTICLE 6
WITHDRAWAL OF CAPITAL CONTRIBUTIONS

6.1 Withdrawal

No Limited Partner has the right to withdraw anythed Limited Partner’s Capital Contribution or atlanount or to receive any
cash or other distribution from the Partnershipegt@s provided for in this Agreement and excepteamitted by law.

ARTICLE 7
POWERS, DUTIES AND OBLIGATIONS OF GENERAL PARTNER

7.1 Duties and Obligations

(a) The General Partner has:
0] unlimited liability for the debts, liabilities ammbligations of the Partnershi

(i) subject to the terms of this Agreement anany applicable limitations set out in the Act apglecable similar
legislation in Canada, the full and exclusive rigidwer and authority to manage, control, adminiatel operate the
business and affairs and to make decisions regatdéundertaking and business of the Partnerahit

(iii) the full and exclusive right, power and autity to do any act, take any proceeding, make awgjsibn and execute and
deliver any instrument, deed, agreement or documecgssary for or incidental to carrying out theibess of the
Partnership for and on behalf of and in the namb®Partnershiy

(b) An action taken by the General Partner on bBealiahe Partnership is deemed to be the act oPdménership and binds the
Partnership.

(c) In exercising its authority under this Agreemehe General Partner may, but shall be underbtigation to, take into account the
consequences to any Partner (including
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the General Partner) of any action taken (or ririaby it. The General Partner and the Partnerstdl not have any liability to a Limited
Partner for monetary damages or otherwise for fosastained, liabilities incurred or benefits netided by such Limited Partner in
connection with such decisions so long as the Géfartner has acted pursuant to its authority wthde Agreement.

7.2 Specific Powers and Dutie:

(a) Without limiting the generality of Section bt subject to the terms of this Agreement, theggarPartner will have full power and
authority for and on behalf of and in the namehef Partnership to do all things and on such tesyisdetermines, in its sole discretion, to be
necessary or appropriate to conduct the businetsged?artnership, including without limitation tfedlowing:

0] negotiate, execute and perform all agreemeatsyeyances or other instruments which require i@t by or on behalf
of the Partnership involving matters or transactiaith respect to the Partnership’s business (aosktagreements may
limit the liability of the Partnership to the assef the Partnership, with the other party to haweecourse to the assets
of the General Partner, even if the same resulisenierms of the agreement being less favouraltleet Partnership

(i) open and manage bank accounts in the namsedPartnership and spend the capital of the Pattipein the exercise of
any right or power exercisable by the General Ramimder this Agreemer

(iii) mortgage, charge, assign, hypothecate, pletggherwise create a security interest in akmy property of the
Partnership and its Subsidiaries now owned or Etquired, to secure any present and future bongsvand related
expenses of the Partnership and its Subsidiarig¢scasell all or any of that property pursuant tom@closure or other
realization upon the foregoing encumbran

(iv) manage, control and develop all the activibéshe Partnership and take all measures necessapypropriate for the
business of the Partnership or ancillary to theérass and may, from time to time, in its sole dition propose
combinations with other partnerships or other E#jtwhich proposal(s) will be subject to requisipproval by the

Partners
(v) incur all costs and expenses in connection withPt&enership
(vi) employ, retain, engage or dismiss from empleympersonnel, agents, representatives or professior other

investment participants with the powers and duijgsn the terms and for the compensation as inigueadion of the
General Partner may be necessary or advisable iaaiying on of the business of the Partners
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(vii)

(viii)

(ix)

)

(xi)

(xii)
(xiii)

(xiv)

(xv)

engage agents, including any Affiliate or Asgate of the General Partner, to assist it toyoawt its management
obligations to the Partnership or subcontract adstrative functions to the General Partner or affjlidte or Associate
of the General Partner, including, without limitatj the Registrar and Transfer Age

invest cash assets of the Partnership thathat immediately required for the business ofRhenership in short term
investments

act as attorney in fact or agent of the Paghip in disbursing and collecting moneys for tlagtRership, paying debts
and fulfilling the obligations of the Partnershipdahandling and settling any claims of the Partmer:

commence or defend any action or proceedingpimection with the Partnership and otherwise eagaghe conduct of
litigation, arbitration or mediation and incur légaxpense and the settlement of claims and litiga

the making of any expenditures, the lendindporrowing of money, the assumption or guaranteerodther contracting
for, indebtedness and other liabilities, the isseanf evidences of indebtedness, including indetessl that is
convertible or exchangeable into Partnership Istsrer options, rights, warrants or appreciatights relating to
Partnership Interests, and the incurring of angotibligations

the making of tax, regulatory and other filingsyendering of periodic or other reports to any Gaweental Authority o
other agencies having jurisdiction over the busiresassets of the Partnerst

the acquisition, disposition, mortgage, pigd encumbrance, hypothecation or exchange of aay of the assets of the
Partnership or the merger or other combinatiomefRartnership with or into another Pers

the use of the assets of the Partnershigudieg cash on hand) for any purpose consisterit thi¢ terms of this
Agreement, including the lending of funds to otRersons; the repayment or guarantee of obligatbagy Group
Member and the making of capital contributionsrig &roup Member

the formation of, or acquisition of an intetrés and the contribution of property and the makef loans to, any further
limited or general partnerships, joint venturesjitéd liability companies, corporations or othdati@nships (including
the acquisition of interests in, and the contribsi of property to, the Partners’s Subsidiaries from time to time
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(xvi) retain legal counsel, experts, advisors arstdtants as the General Partner consider apptegaa rely upon the advice
of those Person:

(xvii) appoint the Registrar and Transfer Age

(xviii)  do anything that is in furtherance of oridental to the business of the Partnership orithatovided for in this

Agreement
(xix) obtain any insurance coverage for the benefit @Rhartnership, the Partners and Indemnit
(xx) the indemnification of any Person against lialdktand contingencies to the extent permitted by; |

(xxi) the entering into of listing agreements wéthy securities exchange and the delisting of sanadl of the LP Units from,
or requesting that trading be suspended on, arty exchange

(xxii) the purchase, sale or other acquisition ispdsition of Partnership Interests or optionshtsgwarrants or appreciation
rights relating to Partnership Interes

(xxiii)  the undertaking of any action in connectiafth the Partnership’s participation in the marmagat of the Partnership
Group through its directors, officers or employeeshe Partnership’s direct or indirect ownersHiphe Group
Members;

(xxiv)  cause to be registered for resale underrigzsiLaws, any securities of, or any securitieswertible or exchangeable
into securities of, the Partnership held by anys@erincluding the General Partner or any Affiliafehe General
Partner;

(xxv) carry out the objects, purposes and business d?dhmership; an

(xxvi)  execute, acknowledge and deliver the documarcessary to effectuate any or all of the foregor otherwise in
connection with the business of the Partners

(b) No Persons dealing with the Partnership wiltdguired to enquire into the authority of the Gah@artner to do any act, take any
proceeding, make any decision or execute and ddivg instrument, deed, agreement or documentrfondehalf of or in the name of the
Partnership. The General Partner will insert, aangse agents of the Partnership to insert, theviollp clause in any contracts or agreements
to which the Partnership is a party or by whicis ibound:

“Restaurant Brands International Limited Partngrshia limited partnership formed under thmited Partnerships AdOntario), a
limited partner of which is only liable for any ib$ liabilities or any of its losses to the extefithe amount that the limited partner has
contributed or agreed to contribute to its capitad the limited partner’s share of any undistridutecome.”
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7.3 Loans from the General Partner; Loans or Contributions from the Partnership; Contracts with Affiliates; Certain Restrictions
on the General Partner.

(a) The General Partner or any of its Affiliatesymiaut shall be under no obligation to, lend to &mpup Member, and any Group
Member may borrow from the General Partner or dntsd\ffiliates, funds needed or desired by the@@ Member for such periods of time
and in such amounts as the General Partner maly (hétprior approval of the Conflicts Committee)estmine, in its discretion.

(b) Any Group Member (including the Partnershipyyrtend or contribute to any other Group Member, ang Group Member may
borrow from any other Group Member (including thetRership), funds on terms and conditions detezthlyy the General Partner. The
foregoing authority shall be exercised by the GahnRartner in its sole discretion and shall noatgeny right or benefit in favour of any
Group Member or any other Person.

(c) The General Partner may itself, or may entter &am agreement with any of its Affiliates (withspect to any such Affiliate who is not
the General Partner or any Subsidiary of the Géfenaner, with prior approval of the Conflicts Canittee) to, render services to a Group
Member or to the Partnership in the dischargesadiitties as general partner of the Partnershippfinsions of Section 5.4(f) shall apply to
the rendering of services described in this SectiBfc).

(d) The Partnership may transfer assets to jointwres, other partnerships, corporations, limitalility companies or other business
entities in which it is or thereby becomes a paréint upon such terms and subject to such conditignare consistent with this Agreement
and applicable Law.

(e) The General Partner or any of its Affiliatestimithstanding the proviso in this sentence, withpect to any such Affiliate who is not
the General Partner or any Subsidiary of the Géfendner, with prior approval of the Conflicts Canittee) may sell, transfer or convey any
property to, or purchase any property from, therfeaship, directly or indirectly, pursuant to transons that are fair and reasonable to the
Partnership; provided however that the requiremefitsis Section 7.3(e) conclusively shall be deéitoebe satisfied and not a breach of any
duty hereunder or existing at law, in equity oresthise as to (i) any transaction approved by Spégaroval, (ii) any transaction, the terms
of which are no less favorable to the Partnerdidm those generally being provided to or availéolien unrelated third parties, or (iii) any
transaction that is fair and reasonable to theneship, taking into account the totality of thiatenships between the parties involved
(including other transactions that may be or haaeniparticularly favorable or advantageous to #ménrship). With respect to any
contribution of assets to the Partnership in exgkdor Partnership Interests or options, rights,
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warrants or appreciation rights relating to Paghgr Interests, the Conflicts Committee, in detaing whether the appropriate Partnership
Interest or options, rights, warrants or appreeratights relating to Partnership Interests araedp&sued, may take into account, among other
things, the fair market value of the assets, tipgidiated and contingent liabilities assumed, tlebtesis in the assets, the extent to which tax-
only allocations to the transferor will protect #easting partners of the Partnership against atiowbasis, and such other factors as the
Conflicts Committee deems relevant under the cistances.

7.4 Title to Property

The General Partner may hold legal title to anthefassets or property of the Partnership in itsenas bare trustee for the benefit
of the Partnership.

7.5 Exercise of Duties

The General Partner covenants that it will exeritsspowers and discharge its duties under thissAgrent honestly, in good faith,
and in the best interests of the Partnership, laadit will exercise the degree of care, diligeaod skill that a reasonably prudent person
would exercise in comparable circumstances. Furtbeg, subject to applicable Law or the listing subé any applicable securities exchange,
the General Partner covenants that it will maintaaconfidentiality of financial and other infortitm and data which it may obtain through
or on behalf of the Partnership, the disclosuretith may adversely affect the interests of therieaship or a Limited Partner.

7.6 Limitation of Liability

The General Partner is not personally liable ferrturn of any Capital Contribution made by a ltédiPartner to the Partnership.
Moreover, notwithstanding anything else contaimethis Agreement, but subject to Section 2.9, meeithe General Partner nor its officers,
directors, shareholders, employees or agentsabie Jiresponsible for or accountable in damagesharwise to the Partnership or a Limited
Partner for an action taken or failure to act ohdtfeof the Partnership within the scope of thehatity conferred on the General Partner by
this Agreement or by Law unless the act or omisgias performed or omitted fraudulently or in baidhf@r constituted wilful or reckless
disregard of the General Partner’s obligations uiitis Agreement.

7.7 Indemnity of General Partner

(a) To the fullest extent permitted by Law but sabijto the limitations expressly provided in thigréement, the General Partner, the
Tax Matters Partner, a Departing Partner, any Perdwm is or was an Affiliate of the General Partoeany Departing Partner, any Person
who is or was an officer, director, employee, partagent or trustee of the General Partner oD@parting Partner or any Affiliate, or any
Person who is or was serving at the request oGthweral Partner or any Departing Partner or anyidte as a director, officer, employee,
partner, agent or trustee of another Person (¢iMidg, an “Indemnitee ”) will be indemnified and held harmless by thetRarship from and
against any and all losses, claims, damages,itiabijoint or several expenses (including, withlbenitation, legal fees and expenses on a
solicitor/client basis), judgments, fines, settletseand other amounts arising
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from any and all claims, demands, actions, suifgroceedings, whether civil, criminal, administvator investigative, in which any
Indemnitee may be involved, or is threatened tobelved, as a party or otherwise, by reason oftigus as:

0] the General Partner, the Tax Matters Partner, afliag Partner or any of their Affiliates;

(i) an officer, director, employee, partner, agentrustee of the General Partner, any Departargn@r or any of their
Affiliates as a director, office, employee, agentrastee of another Persc

provided, that
(iii) in each case the Indemnitee acted honestly anddd tith with a view to the best interest of ttatRership

(iv) in the case of a criminal or administrativeiae or proceeding that is enforced by monetaryajtgnthe Indemnitee had
reasonable grounds for believing its conduct waguh and

(v) no indemnification pursuant to this Section Will be available to an Indemnitee where the Indiee has been
adjudged by a final decision of a court of compgjerisdiction in Ontario that is no longer appéddadéato have been in
breach of, or negligent in the performance ofpliigations under this Agreement. The terminatibary action, suit or
proceeding by judgment, order, settlement or cdioriovill not create a presumption that the Indetemiacted in a
manner contrary to that specified abc

Any indemnification pursuant to this Section 7.7A4{al) be made only out of the assets of the Pastmer

(b) To the fullest extent permitted by law, expen@ecluding, without limitation, legal fees andpexises) incurred by an Indemnitee in
defending any claim, demand, action, suit or prdoeewill, from time to time, be advanced by thatRarship prior to the final disposition of
any claim, demand, action, suit or proceeding ugeeipt by the Partnership of an undertaking bgrobehalf of the Indemnitee to repay that
amount if it is determined that the Indemniteeds entitled to be indemnified as authorized in $étion 7.7.

(c) The indemnification provided by this Sectiof@ Will be in addition to any other rights to whiah Indemnitee may be entitled under
any agreement, pursuant to any vote of the Partasrs matter of Law or otherwise, as to actiorthénindemnitee’s capacity as:

0] the General Partner, a Departing Partner or atlyedrf Affiliates;

(i) an officer, director, employee, partner, agentrustee of the General Partner, any Departartn@er or any of their
Affiliates; or

(iii) a Person serving at the request of the Gdrigmener, any Departing Partner or any of thefilidtes as a director,

officer, employee, agent or trustee of anotherdie
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and will continue as to an Indemnitee who has ak#sserve in that capacity and as to action ina@thgr capacity.

(d) The Partnership may purchase and maintaire{othurse the General Partner or its Affiliatestfor cost of) insurance, on behalf of
those Persons (other than the General Partndi) isethe General Partner determines, againstiabiity that may be asserted against or
expense that may be incurred by that Person inemiiom with the Partnership’s activities, whethenot the Partnership would have the
power to indemnify those Persons against thosditiab under the provisions of this Agreement.

7.8 Other Matters Concerning the General Partner

(a) The General Partner may rely and will be prtetéén acting or refraining from acting upon angatation, certificate, statement,
instrument, opinion, report, notice, request, cahsarder, bond, debenture, or other paper or decditpelieved by it to be genuine and to
have been signed or presented by the proper papartes.

(b) The General Partner may consult with legal selilraccountants, appraisers, management consyltavéstment bankers and other
consultants and advisors selected by it, and antaken or omitted in reliance upon the opiniorcliiiing, without limitation, an opinion of
counsel) of any of those Persons as to matterghtbabeneral Partner reasonably believes to benatitlat Person’s professional or expert
competence will be conclusively presumed to hawnlmone or omitted in good faith and in accordamitie that opinion.

(c) The General Partner has the right, in respieany of its power, authority or obligations undeis Agreement, to act through any of
its duly authorized officers.

(d) Any standard of care or duty imposed underbieor any applicable Law will be modified, waived limited as required to permit
the General Partner to act under this Agreemeahygrnther agreement contemplated by this Agreearshto make any decision pursuant to
the power or authority prescribed in this Agreemeatlong as that action is reasonably believethbyGeneral Partner to be in, or not
opposed to, the best interests of the Partnership.

(e) Notwithstanding anything to the contrary insthigreement, (i) it shall be deemed not to be adlref the General Partner’s or any
other Indemnitee’s duties or any other obligatibamy type whatsoever of the General Partner orcdhgr Indemnitee for the Indemnitee
(other than the General Partner) to engage in Busimess interests and activities in preferenae to the exclusion of any Group Member,
(ii) the General Partner and the Indemnitees dialk no obligation hereunder or as a result ofduty otherwise existing at Law or
otherwise to present business opportunities toGmmyup Member and (iv) the doctrine of “corporatg@ogunity” or other analogous doctrine
shall not apply to any such Indemnitee.
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7.9 Indemnity of Partnership

The General Partner hereby indemnifies and holdsleas the Partnership and each Limited Partnen fiod against all costs,
expenses, damages or liabilities suffered or irzlby the Partnership or any Limited Partner bgaaaof an act of wilful misconduct or gr(
negligence by the General Partner or of any aohussion not believed by the General Partner irdgadh to be within the scope of the
authority conferred on the General Partner by Algissement.

7.10 Restrictions upon the General Partnel

The General Partner will not:
(a) dissolve the affairs of the Partnership exceptitnedance with the provisions of Article 13;

(b) do any act prohibited by the A«

7.11 Employment of an Affiliate or Associate

The General Partner may itself, or may enter int@agreement with any of its Affiliates (notwithstimg the proviso in this
sentence, with respect to any such Affiliate whoasthe General Partner or any Subsidiary of teed®al Partner, with prior approval of the
Conflicts Committee) to, render services to a Grivlgmber or to the General Partner in the dischafdis duties as general partner of the
Partnership. Any services rendered to a Group Metmp¢he General Partner or any of its Affiliatésk be on terms that are fair and
reasonable to the Partnership; provided howeveithlearequirements of this Section 7.11 conclugigblall be deemed satisfied and not a
breach of any duty hereunder or existing at Lawtberwise as to any transaction (i) approved bycBpépproval, (ii) the terms of which a
no less favorable to the Partnership than thosergéiy being provided to or available from unrethtbird parties or (iii) that is fair and
reasonable to the Partnership, taking into acctivntotality of the relationships between the gartnvolved (including other transactions t
may be or have been particularly favorable or athgaous to the Partnership). The provisions ofi@etiall apply to the rendering of
services described in this Section 7.11.

7.12 Removal of the General Partner

(a) The General Partner is deemed to have beeteélas general partner of the Partnership as dflithg of the Declaration and such
election shall be deemed to have been ratified tiperffectiveness of the Arrangement. Except asiged for in this Section 7.12, the
General Partner may not be removed as generalgpartithe Partnership.

(b) Upon the passing of any resolution of the doesor shareholders of the General Partner reguart relating to the bankruptcy,
dissolution, liquidation or winding-up or the magfinf any assignment for the benefit of creditorshef General Partner, or upon the
appointment of a receiver of the assets and uriddeg®f the General Partner, or upon the GenerghBafailing to maintain its status under
Section 2.5(a), the General Partner will ceaseetqualified to act as the general partner undsrAlgreement and will be deemed to have
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been removed as a general partner of the Partpeasdia new general partner will, in these instsnge appointed by the Partners by an
Ordinary Resolution of the holders of the Commaoirit&Jany such action by the holders of the Commaitdto be taken with the prior
approval of the Conflicts Committee) within 180 daf receipt of written notice of that event (whightten notice will be provided by the
General Partner promptly upon the occurrence dfahent) provided that the General Partner willcedse to be the General Partner until the
earlier of the appointment of a new general paramekthe expiry of the 180 day period.

(c) The General Partner may be removed by an OndiRRasolution of the holders of the Common Unitsy(auch action by the holders
of the Common Units to be taken with the prior @wat of the Conflicts Committee). The General Partmay not under any circumstance be
removed by the holders of the Exchangeable Unity. ®®moval of the General Partner under this Secti@2(c) must also provide for the
election and succession of a new general partrrsupat to an Ordinary Resolution of the holderthefCommon Units. Any removal under
this Section 7.12(c) will be effective immediatélgfore the election of the successor general patartbe Partnership.

7.13  Voluntary Withdrawal of the General Partner

Without the prior approval of the Conflicts Comraét the Partnership and the holders of the Excladohgénits by Ordinary
Resolution, Holdings covenants and agrees in fagbthre Partnership that, as long as any outstgrigkthangeable Units are owned by any
Person other than Holdings or any of its subsidgriHoldings will not voluntarily cease to be tioéesgeneral partner of the Partnership.

7.14  Condition Precedent

As a condition precedent to the resignation or neahof the General Partner, the Partnership w§l ghamounts payable by the
Partnership to the General Partner pursuant toAilieement accrued to the date of resignationmioxel subject to any claims or liabilities
of the General Partner to the Partnership.

7.15 Transfer to New General Partner

On the admission of a new general partner to thim@&ahip on the resignation or removal of the Galneartner, the resigning or
retiring General Partner will do all things anddail steps to transfer the administration, managentontrol and operation of the busines
the Partnership and the books, records and accofitite Partnership to the new general partnenvét@xecute and deliver all deeds,
certificates, declarations and other documentsssaeg or desirable to effect that transfer in aljnfashion.

7.16 Transfer of Title to New General Partner

On the resignation, removal or withdrawal of then€&ml Partner and the admission of a new generaiigrathe resigning or
retiring General Partner will, at the cost of the@tRership, transfer title to the Partnership’spanty to the new general partner and will
execute and deliver all deeds, certificates, datitars and other documents necessary or desim@bliéeict that transfer in a timely fashion.
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7.17 Release By Partnershiy

On the resignation or removal of the General Parthe Partnership will release and hold harmleesGeneral Partner resigning
or being removed, from any costs, expenses, dantadedbilities suffered or incurred by the Gendralrtner as a result of or arising out of
events which occur in relation to the Partnersfiigrdhat resignation or removal.

7.18 New General Partner

A new general partner will become a party to thiggement by signing a counterpart of this Agreeraadtwill agree to be bour
by all of the provisions of this Agreement and $swane the obligations, duties and liabilities & @eneral Partner under this Agreement as
from the date the new general partner becomesty foathis Agreement.

7.19 Transfer of General Partner Interest

Subject to Section 7.18, the General Partner mikput the approval of the Limited Partners (buthvithe prior approval of the
Conflicts Committee) transfer all, but not lessrtladi, of the General Partner’'s Partnership Intsres

(a) to a Subsidiary of the General Partr
(b) in connection with the General Part's merger or amalgamation with or into another gntit

(c) to the purchaser of all or substantially all of eneral Partn’s assets

provided that, in all cases, the transferee asstineasghts and duties of the General Partner gneles to be bound by the provisions of this
Agreement.

7.20 Resolution of Conflict of Interests

(a) Unless otherwise expressly provided in thiselgnent, whenever a potential conflict of interedste or arises between the General
Partner or any of its Affiliates, on the one haad the Partnership, any Group Member or any Pafbtieer than the General Partner), on the
other, any resolution or course of action by the&al Partner or its Affiliates in respect of swdnflict of interest shall be permitted and
deemed approved by all Partners, and shall notitatesa breach of this Agreement, or any agreeroentemplated herein or therein, or of
any duty hereunder or existing at Law or otherwifstae resolution or course of action in respdcuch conflict of interest is (i) approved by
Special Approval, (ii) on terms no less favoralolétte Partnership than those generally being pealtd or available from unrelated third
parties or (iii) fair and reasonable to the Parhgr, taking into account the totality of the redaships between the parties involved (incluc
other transactions that may be or have been phatigdavorable or advantageous to the Partnershipgé General Partner shall be authorized
but not required in connection with its resolutadfrsuch conflict of interest to seek Special Ap@ioaf such resolution, and the General
Partner may (if the conflict of interest involves Affiliate of the General Partner who is not ther@ral Partner or any Subsidiary of the
General Partner, with the approval of the Confl@tsnmittee) also adopt a resolution or
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course of action that has not received Special dygdr Failure to seek Special Approval shall notdbemed to indicate that a conflict of
interest exists or that Special Approval could mte been obtained. If Special Approval is not svagd the Board of Directors of the
General Partner (and, if the conflict of interestalves an Affiliate of the General Partner whodg the General Partner or any Subsidiary of
the General Partner, the Conflicts Committee) deftees that the resolution or course of action takih respect to a conflict of interest
satisfies either of the standards set forth insgauii) or (iii) above, then it shall be presuntieat, in making its decision, the Board of
Directors (and, if applicable, the Conflicts Comtendt) acted in good faith, and in any proceedingihnod by or on behalf of any Limited
Partner, the Partnership or any other Person bburtidis Agreement challenging such approval, thesdtebringing or prosecuting such
proceeding shall have the burden of overcoming puelumption. Notwithstanding anything to the cantrin this Agreement or any duty
otherwise existing at Law, and without limitatiohQection 7.3, the existence of the conflicts aéiast described in or contemplated by the
Information Statement are hereby approved, anslah conflicts of interest are waived, by all Partnand shall not constitute a breach of
Agreement.

(b) Notwithstanding any other provision of this Agment or otherwise applicable provision of Lawt, dubject to Conflicts Committee
approval where so provided, whenever in this Agesior any other agreement contemplated herebtherwise the General Partner, in its
capacity as the general partner of the Partnerghfyermitted to or required to make a decisioitgrisole discretion” or “discretion” or that it
deems “necessary or appropriate” or “necessargvsable” or under a grant of similar authoritylatitude, then the General Partner, or such
Affiliates causing it to do so, shall, to the fudteextent permitted by law, make such decisiotsisdle discretion (regardless of whether there
is a reference to “sole discretion” or “discretiprénd shall be entitled to consider only suchrggts and factors as it desires, including its
own interests, and shall have no duty or obligaf@uciary or otherwise) to give any considerattorany interest of or factors affecting the
Partnership or the Partners, and shall not be sutgjeny other or different standards imposedhizy Agreement, any other agreement
contemplated hereby, under the Act or under angrdthw. Whenever in this Agreement or any otheeagrent contemplated hereby or
otherwise the General Partner is permitted to guired to make a decision in its “good faithen for purposes of this Agreement, the Gel
Partner, or any of its Affiliates that cause imtake any such decision, shall be conclusively prneslito be acting in good faith if such Person
or Persons subjectively believe(s) that the decisiade or not made is in the best interests oP#dr&nership.

(c) Whenever the General Partner makes a deteriornait takes or declines to take any other actorany of its Affiliates causes it to
do so, in its individual capacity as opposed tiddrcapacity as a general partner of the PartrgrsHiether under this Agreement or any other
agreement contemplated hereby or otherwise, theGéneral Partner, or such Affiliates causing dacso, are entitled, to the fullest extent
permitted by Law, to make such determination aat@ or decline to take such other action freengfduty (including any fiduciary duty) or
obligation whatsoever to the Partnership, any LechiPartner, any Record Holder or any other Persandbby this Agreement, and the
General Partner, or such Affiliates causing itdosd, shall not, to the fullest extent permitteddwy, be required to act pursuant to any other
standard imposed by this Agreement, any other aggaecontemplated hereby or under the Act or ahgrdtaw.
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(d) Notwithstanding anything to the contrary irstiigreement, the General Partner and its Affilistesll have no duty or obligation,
express or implied, to (i) sell or otherwise digpo$ any asset of the Partnership Group otherith#tre ordinary course of business or
(ii) permit any Group Member to use any facilit@sassets of the General Partner and its Affiliat@sept as may be provided in contracts
entered into from time to time specifically dealingh such use. Any determination by the Generalriéa or any of its Affiliates to enter into
such contracts shall be in its sole discretion.

(e) Except as expressly set forth in this Agreemtenthe fullest extent permitted by law, neithee General Partner nor any other
Indemnitee shall have any duties or liabilitiegluding fiduciary duties, to the Partnership, atmpited Partner or any other Person bound by
this Agreement, and the provisions of this Agreetnnthe extent that they restrict or otherwiseadifioor eliminate the duties and liabilities,
including fiduciary duties, of the General Partneany other Indemnitee otherwise existing at Lame, agreed by the Partners to replace such
other duties and liabilities of the General Partresuch other Indemnitee.

() The Limited Partners hereby authorize the Gaheartner, on behalf of the Partnership as a padnmember of a Group Member
approve of actions by the general partner or maigagiember of such Group Member similar to thosmastpermitted to be taken by the
General Partner pursuant to this Section 7.20.

(g) The Limited Partners expressly acknowledge ttatGeneral Partner is under no obligation to idemghe separate interests of the
Limited Partners (including, without limitation,ghax consequences to Limited Partners) in decidingther to cause the Partnership to take
(or decline to take) any actions, and that the Gdrigartner shall not be liable for monetary dansgge losses sustained, liabilities incurrei
benefits not derived by Limited Partners in conioectith such decisions.

ARTICLE 8
FINANCIAL INFORMATION

8.1 Books and Records

The General Partner will keep or cause to be kiejiteaprincipal office of the Partnership approf@iaooks and records with
respect to the Partnership’s business includindrigeord. Any books and records maintained by dvedralf of the Partnership in the regular
course of its business, including, without limitettj books of account and records of Partnershipgamings, may be kept on, or be in the 1
of, computer disks, hard disks, magnetic tapengraher information storage device, provided, thatbooks and records so maintained are
convertible into clearly legible written form withia reasonable period of time.

8.2 Reports

The General Partner will forward to the Limited tRars all reports and financial statements whicly bearequired under
applicable securities legislation or by the ruléamy stock exchange on which any of the Unitsliated for trading, or as the General Partner
determines to be necessary or appropriate and,théeend of each Fiscal Year, an annual reportaguing audited financial statements of the
Partnership together with the auditors’ reporttorst financial statements.
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8.3 Right to Inspect Partnership Books and Record

(a) In addition to other rights provided by thisrAgment or by applicable Law, and except as lintig&ection 8.3(b), each Limited
Partner has the right, for a purpose reasonaldye@lto that Limited Partner’s own interest agratéd partner in the Partnership, upon
reasonable demand and at that Limited Partner'sexypense, to receive:

0] a current list of the name and last known addréssich Limited Partne

(i) copies of this Agreement, the Declaration, the Réemd amendments to those docume

(iii) copies of all documents filed by the Partnershigh\ai securities regulatory authority in Canada stoak exchange upc
which the Units are listed for tradin

(iv) copies of minutes of meetings of the Partners;

(v) any other information regarding the affairs of Bertnership as is just and reasona

(b) Notwithstanding Section 8.3(a), the GeneratriRarmay keep confidential from the Limited Pargnfar any period of time as the
General Partner deems reasonable, any informatithred®artnership (other than information refet@éh Section 8.3(a)(ii)) which, in the
reasonable opinion of the General Partner, shoaikElpt confidential in the interests of the Paghgr or that the Partnership is required by
Law or by agreements with third parties to keepfidential.

8.4 Accounting Policies

The General Partner is authorized to establish fiora to time accounting policies with respectte financial statements of the
Partnership and to change from time to time anicpdhat has been so established so long as tha®éeg are consistent with the provisions
of this Agreement and with generally accepted asting principles in the United States.

8.5 Appointment of Auditor

The General Partner will, on behalf of the Parthigrsselect the Auditor on behalf of the Partngrgbireview and report to the
Partners upon the financial statements of the Besttip for, and as at the end of each Fiscal Yezat to advise upon and make determinal
with regard to financial questions relating to Bertnership or required by this Agreement to berdeined by the Auditor.
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ARTICLE 9
TAX MATTERS

9.1 Tax Returns and Information

The General Partner shall use commercially readereforts to timely file all tax returns of the f@ership that are required to be
filed under applicable law (including any U.S. aar@dian federal, provincial, state, or local taxmes). The General Partner shall use
commercially reasonable efforts to furnish to attRers necessary tax information as promptly asipte after the end of the Fiscal Year of
the Partnership; provided, however, that delivdrguzh tax information may be subject to delay assalt of the late receipt of any necessary
tax information from an entity in which the Partsi@ip or any of its Subsidiaries holds an interéath Partner agrees to file all U.S. or
Canadian federal, provincial, state and local &aMms required to be filed by it in a manner cstesit with the information provided to it by
the Partnership.

9.2 Tax Elections

The General Partner shall determine whether to makefrain from making the election provided forSection 754 of the Code
“ 754 Election”), and any and all other elections permitted by @ode, the Tax Act, or under the tax laws of aimgiorelevant jurisdiction.
Notwithstanding any other provision herein contdirfer the purposes of computing the adjustmentieuSection 743(b) of the Code (i
754 Election is made), the General Partner shadiutieorized (but not required) to adopt a conventibereby the price paid by the transferee
of a Unit will be deemed to be the lowest quoteaxbiclg price of the Units on any National Securiigehange on which such Units are tra
(if any) during the calendar month in which suamnsfer is deemed to occur without regard to theahgtrice paid by such transferee.

9.3 Tax Controversies

Subject to the provisions hereof, the General Raimdesignated as the Tax Matters Partner aadtirized to represent the
Partnership (at the Partnership’s expense) in adiomewith all examinations of the Partnership’taaft by tax authorities, including resulting
administrative and judicial proceedings, and toespPartnership funds for professional servicescasts associated therewith. Each Partner
agrees to cooperate with the General Partnersoathd or refrain from doing any or all things reaaioly required by the General Partner to
conduct such proceedings.

9.4 Treatment as a Partnership; Election to be Treateds a Corporation

(a) Notwithstanding anything to the contrary coméal herein, the Partnership will undertake all ssagy steps to preserve its status
partnership for U.S. federal tax purposes andmatlundertake any activity or make any investmeriib to take any action that will (i) cau
the Partnership to earn or to be allocated incotherdghan qualifying income as defined in Secti@041(d) of the Code, except to the extent
permitted under Section 7704(c)(2) of the Codédipjefopardize its status as a partnership for e8eral income tax purposes, provided,
however if the General Partner determines in iks discretion, for any reason (including the
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proposal, formally or informally, of legislationahcould adversely affect the Partnership or thénes) that it is no longer in the interests of
the Partnership to continue as a partnership 8t féderal income tax purposes, the General Pamagrelect to treat the Partnership as an
association or as a publicly traded partnershiptitxas a corporation for U.S. federal (and apbl&atate) income tax purposes or may e
such change by merger or conversion or otherwiseruapplicable law.

(b) In the event that the General Partner detersntine Partnership should seek relief pursuant ¢tic®®e7704(e) of the Code to preserve
the status of the Partnership as a partnership rfederal (and applicable state and local) inetax purposes, the Partnership and each
Partner shall agree to adjustments required byathauthorities, and the Partnership shall pay smebunts as required by the tax authorities,
to preserve the status of the Partnership as agrahip.

ARTICLE 10
MEETINGS OF THE LIMITED PARTNERS

10.1 Meetings

(a) The General Partner may call a general meefifRartners at any time and place as it deems pppte in its absolute discretion for
the purpose of considering any matter set outémitbtice of meeting.

(b) In addition, where Partners holding not lesmtB0% of the outstanding Common Units in numbe {tRequisitioning Partners”)
give notice signed by each of them to the Geneaagthr, requesting a meeting of the Partners foptirposes of considering an Ordinary
Resolution of the holders of Common Units to remtheGeneral Partner and to elect a new generalgyan accordance with Section 7.12
(c), the General Partner will, within 60 days ofeipt of that notice, convene a meeting, andfiils to do so, any Requisitioning Partner may
convene a meeting for such purpose by giving natigecordance with this Agreement. Every meetingarftners, however convened, will
conducted in accordance with this Agreement.

10.2 Place of Meeting

Every meeting of Partners will be in the Municipalf Metropolitan Toronto, Ontario or at any othmace within or outside of
Canada as the General Partner (or Requisitioninméts, if the General Partner fails to call theetirey in accordance with Section 10.1) may
designate.

10.3 Notice of Meeting

Notice of any meeting of Partners will be givereth Limited Partner not less than 21 days (butmaye than 60 days) prior to
the meeting, and will state:

(a) the time, date and place of the meeting;

(b) in general terms, the nature of the busines®tmansacted at the meeting in sufficient détgermit a Partner to make a reasoned
decision on that busines
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Notice of an adjourned meeting of Partners needeadfiven if the adjourned meeting is held withdhdhys of the original meetin
Otherwise, but subject to Section 10.13, noticadjpurned meetings will be given not less than d¥sdn advance of the adjourned meeting
and otherwise in accordance with this section, gixt®t the notice need not specify the naturdetiusiness to be transacted if unchanged
from the original meeting.

10.4 Record Dates

(a) For the purpose of determining the Limited Rens who are entitled to vote or act at any meeaifrigartners or any adjournment of a
meeting, or for the purpose of any other actioa,@eneral Partner may from time to time causertrester books to be closed for a period,
not exceeding 30 days, as the General Partner etaynine or, without causing the transfer boolkseelosed, the General Partner may fix a
date not more than 60 days prior to the date ofraegting of Partners or other action as a recotel fda the determination of Limited Partn
entitled to vote at that meeting or any adjournntérihe meeting or to be treated as Limited Pastoérecord for purposes of any other
action, and any Limited Partner who was a Limitedtfer at the time so fixed will be entitled toeatt the meeting or any adjournment of
meeting even though that Limited Partner has sinaedate disposed of the Limited Partner’s Uwits] no Limited Partner becoming a
Limited Partner after that fixed date will be a liied Partner of record for purposes of that actioRerson will be a Limited Partner of rec
at the relevant time if the Person’s name appeattsei Record, as amended and supplemented, dintieat

(b) The record date for the determination of thieléis of Exchangeable Units entitled to receivenpat of, and the payment date for,

any distribution declared on the Exchangeable Unitker Section 5.4(a) shall be the same datesagtord date and payment date,
respectively, for the dividend declared on the kiald Shares.

10.5 Information Circular

If proxies are solicited from Limited Partners mnoiection with a meeting of Partners, the PersdPeosons soliciting those
proxies will prepare an information circular whiefill contain, to the extent that it is relevant aaquplicable, the information prescribed for
information circulars by th8ecurities Ac(Ontario) and applicable rules and regulationsaheder.

10.6  Proxies

Any Limited Partner entitled to vote at a meetirigPartners may vote by proxy if a form of proxy heeen received by the Gene¢
Partner or the chairperson of the meeting for icatifon prior to the time fixed by the General Rart which time will not exceed 48 hours,
excluding Saturdays, Sundays and holidays, pregetimmeeting, or any adjournment of the meeting.

10.7  Validity of Proxies

A proxy purporting to be executed by or on beh&H dimited Partner will be considered to be validess challenged at the time
of or prior to its exercise. The Person

-61-



challenging the proxy will have the burden of prayto the satisfaction of the chairperson of theting that the proxy is invalid and any
decision of the chairperson concerning the validfta proxy will be final. Proxies will be valid gnat the meeting with respect to which they
were solicited, or any adjournment of the meeting,in any event will cease to be valid one yeanfitheir date. A proxy given on behalf of
joint holders must be executed by all of them amy ilve revoked by any of them, and if more thanafreeveral joint holders is present ¢
meeting and they do not agree which of them isceav@se any vote to which they are jointly entitlétey will, for the purposes of voting, be
deemed not to be present. A proxy holder need @@t tolder of a Unit.

10.8 Form of Proxy

Every proxy will be substantially in the form asyrtze approved by the General Partner or as magtisfactory to the
chairperson of the meeting at which it is soughid¢aexercised.

10.9 Revocation of Proxy

A vote cast in accordance with the terms of arrimsént of proxy will be valid notwithstanding theegious death, incapacity,
insolvency or bankruptcy of the Limited Partnerigiythe proxy or the revocation of the proxy unlesiten notice of that death, incapacity,
insolvency, bankruptcy or revocation has been veckby the chairperson of the meeting prior todbmencement of the meeting.

10.10 Corporations

A Limited Partner which is a corporation may appein officer, director or other authorized perserita representative to attend,
vote and act on its behalf at a meeting of Partners

10.11 Attendance of Others

Any officer or director of the General Partner,degounsel for the General Partner and the Pahipeasid representatives of the
Auditor will be entitled to attend any meeting @rhers. The General Partner has the right to aaththe presence of any Person at a
meeting regardless of whether the Person is a é&talvith the approval of the General Partner tleasén is entitled to address the meeting.

10.12 Chairperson

The General Partner may nominate a Person, in@ydiithout limitation, an officer or director ofélGeneral Partner, (who need
not be a Limited Partner) to be chairperson of ating of Partners and the person nominated by #retl Partner will be chairperson of
that meeting unless the Partners elect anotherpehtaon by Ordinary Resolution of the holders ef @ommon Units.
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10.13 Quorum

A quorum at any meeting of Partners will consisbioé or more Partners present in person or by gnoilding a majority of the
voting power which may be exercised at such meetfpgithin half an hour after the time fixed ftire holding of the meeting, a quorum for
the meeting is not present, the meeting:

(a) if called by or on the requisition of Partners,\pi¢ terminated; an

(b) if called by the General Partner, will be hatdhe same time and place on the day which isay4 thter (or if that date is not a
business day, the first business day prior todast). The General Partner will give three daysiceato Limited Partners of the
date of the reconvening of the adjourned meetinbadrthe reconvened meeting the quorum will cortdigthe Partners then
present in person or represented by pri

10.14 Voting

(a) Unless otherwise specifically provided in thigreement, the Exchangeable Units shall not bengaseote on any matter.

(b) Every question submitted to a meeting of Pastméll be decided by an Ordinary Resolution orhave of hands unless otherwise
required by this Agreement or a poll is demanded Bartner, in which case a poll will be takentha case of an equality of votes, the
chairperson will not have a casting vote and tiseltgion will be deemed to be defeated. The chesgrewill be entitled to vote in respect of
any Units held by the chairperson or for which ¢hairperson may be a proxyholder. On any votemageting of Partners, a declaration of
chairperson concerning the result of the vote beéllconclusive.

(c) On a poll, each Person present at the meetihpave one vote for each Unit entitled to vota@spect of which the Person is shown
on the Record as a Partner at the record datecar@€h Unit in respect of which the Person igtfoxyholder. Each Partner present at the
meeting and entitled to vote at the meeting willdhane vote on a show of hands. If Units are haldtly by two or more persons and only
one of them is present or represented by proxynaeting of Unitholders, that Unitholder may, ie @ibsence of the other or others, vote
respect those Units, but if more than one of theprésent or represented by proxy, they will votgether on the whole Units held jointly.
Where this Agreement or applicable Law only perro@gain Units to be voted on a matter, only vategspect of such Units will be
recognized.

10.15 Poll

A poll requested or required will be taken at theetng of Partners or an adjournment of the meeétirgny manner as the
chairperson directs.
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10.16 Powers of Limited Partners; Resolutions Bindinc

The Limited Partners will have only the powersadtin this Agreement and any additional powers/jged by Law. Subject to
the foregoing sentence, any resolution passedcordance with this Agreement will be binding onte&artner and that Partner’s respective
heirs, executors, administrators, successors aignas whether or not that Partner was presengiisgm or voted against any resolution so
passed.

10.17 Conditions to Action by Limited Partners

The right of the Limited Partners to vote to am#érid Agreement or to approve or initiate the takifigor take, any other action at
any meeting of Partners will not come into exiseencbe effective in any manner unless and uniiby o the exercise of any right or the
taking of any action, the Partnership has recearedpinion of counsel advising the Limited Partr{atshe expense of the Partnership) as to
the effect that the exercise of those rights ortélkéng of those actions may have on the limitadility of any Limited Partners other than
those Limited Partners who have initiated thatamteach of whom expressly acknowledges that teeciese of the right or the taking of the
action may subject each of those Limited Partnefi@bility as a general partner under the Actiorilsr legislation in Canada.

10.18 Minutes

The General Partner will cause minutes to be kepll proceedings and resolutions at every meedimdywill cause all minutes a
all resolutions of the Partners consented to itingito be made and entered in books to be kepghfdrpurpose. Any minutes of a meeting
signed by the chairperson of the meeting will berded evidence of the matters stated in them anchéfsting will be deemed to have been
duly convened and held and all resolutions andgedings shown in them will be deemed to have begnmhssed and taken.

10.19 Additional Rules and Procedures

To the extent that the rules and procedures foctimeluct of a meeting of the Partners are not piestin this Agreement, the
rules and procedures will be determined by the &éiRartner.
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ARTICLE 11
HOLDINGS SUCCESSORS

11.1 Certain Requirements in Respect of Combinatiqretc.

As long as any Exchangeable Units (other than tbeseed by Holdings or its subsidiaries) are ouwditagn, Holdings shall not
consummate any transaction (whether by way of r&coction, reorganization, consolidation, mergemsfer, sale, lease or otherwise)
whereby all or substantially all of its undertakipgoperty and assets would become the properynpbther Person or, in the case of a
merger, of the continuing corporation resultingrétim, unless:

(&) such other Person or continuing corporatioet{sather Person or continuing corporation (orhim évent of a merger,
amalgamation or similar transaction pursuant tactiiolders of shares in the capital of Holdingseartitled to receive shares or
other ownership interests in the capital of anyooation or other legal entity other than such o&herson or continuing
corporation, then such corporation or other legétein which holders of shares in the capitaHufidings are entitled to receive
an interest) is herein called thélbldings Successot) by operation of law, becomes, without more, babtny the terms and
provisions of this Agreement and the Voting Trugrdement or, if not so bound, executes, prior toomtemporaneously with the
consummation of such transaction, an agreementesupptal hereto and such other instruments (if asygre reasonably
necessary or advisable to evidence the assumpgitiretHoldings Successor of liability for all morsgyayable and property
deliverable hereunder and the covenant of suchirfgddSuccessor to pay or cause to be paid andedelivcause to be delivered
the same and its agreement to observe and perfbtine &ovenants and obligations of Holdings unitiés Agreement; an

(b) such transaction shall be upon such terms and tonslias substantially to preserve and not to imipaany material respect any
the rights, duties, powers and authorities of teioparties hereunde

Where the foregoing conditions are satisfied, &fitrences herein to Holdings Shares shall be de¢orteeireferences to the shares
of the Holdings Successor which has assumed thigatioins of Holdings and all references to Holdisgall be to Holdings Successor,
without amendment hereto or any further action wbater. For the avoidance of doubt, if a transadiescribed in this Section 11.1 results
in holders of Exchangeable Units being entitledxtohange their Exchangeable Units for shares dfldiftys Successor in a different ratio
than that set out herein, then this Agreement $lsatleemed to be amended to refer to such diffeatio(s).

11.2  Vesting of Powers in Successc

Whenever the conditions of Section 11.1 have bednabserved and performed, the parties, if reguing Section 11.1, shall
execute and deliver the supplemental agreementdevor in Section 11.1(a) and thereupon the HggliSuccessor shall possess and from
time to time may exercise each and every right@owler of Holdings under this Agreement in the narhieoldings or otherwise and any act
or proceeding by any provision of this Agreemeuieed to be done or performed by the Holdings BadrDirectors or any officers of
Holdings may be done and performed with like faroe effect by the directors or officers of suchdiiogs Successor.

11.3  Wholly-Owned Subsidiaries

Nothing herein shall be construed as preventingithalgamation or merger of any wholly-owned didndirect subsidiary of
Holdings with or into Holdings or the winding-ujquiidation or dissolution of any wholly-owned ditexr indirect subsidiary of Holdings
(other than the Partnership) provided that alhef&ssets of such subsidiary are transferred to

- 65-



Holdings or another wholly-owned direct or indirsobsidiary of Holdings or any other distributidittoe assets of any wholly-owned direct
or indirect subsidiary of Holdings among the shatéérs of such subsidiary, and any such transactoe expressly permitted by this Article
11.

ARTICLE 12
NOTICES

12.1  Address
Any notice or other written communication which mhe given or sent under this Agreement will beegiby first-class mail or
personal delivery to the address of the GenerahBaand the Limited Partners as follows:
(8) inthe case of the General Partner, 874 SinclaadRr®akville, Ontario, L6K 2Y1; ar

(b) inthe case of Limited Partners, to the postlress inscribed in the Record, or any other relwess following a change of
address in conformity with Section 12

12.2 Change of Address

A Limited Partner may, at any time, change the taaiPartner’s address for the purposes of seryjicerititen notice to the
General Partner which will promptly notify the Retgar and Transfer Agent, if different from the @eal Partner. The General Partner may
change its address for the purpose of service fiyewmotice to all the Limited Partners.

12.3 Accidental Failure

An accidental omission in the giving of, or failugegive, a notice required by this Agreement wilt invalidate or affect in any
way the legality of any meeting or other proceedimgespect of which that notice was or was intehitdebe given.

12.4 Disruption in Mail

In case of any disruption, strike or interruptiorttie Canadian postal service after mailing andreefeceipt or deemed receipt «
document, it will be deemed to have been receivethe sixth business day following full resumptifrthe Canadian postal service.

12,5 Receipt of Notice

Subject to Section 12.4, notices given by firssslenail will be deemed to have been received othihe business day following
the deposit of the notice in the mail and noticesmy by delivery will be deemed to have been rezgtion the date of their delivery.
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12.6  Undelivered Notices

If the General Partner sends a notice or docuneeaiLimited Partner in accordance with Section Had the notice or document
is returned on three consecutive occasions bet¢haddmited Partner cannot be found, the GenerghBais not required to send any further
notices or documents to the Limited Partner uhél timited Partner informs the General Partneriiing of the Limited Partner's new
address.

ARTICLE 13
DISSOLUTION AND LIQUIDATION

13.1  Events of Dissolution

The Partnership will follow the procedure for disgimn established in Section 13.3 upon the ocecueef any of the following
events or dates:

(@) the removal or deemed removal of the sole GfRartner unless the General Partner is replas@dorided in Sections 7.12 or
7.13;

(b) the sale, exchange or other disposition obrafiubstantially all of the property of the Parstap, if approved in accordance with
this Agreement; o

(c) adecision of the General Partner to dissolve trénBrship

13.2 No Dissolution

The Partnership will not come to an end by reasdheodeath, bankruptcy, insolvency, mental incotepey or other disability of
any Limited Partner or upon transfer of any Units.

13.3 Procedure on Dissolutior

Upon the occurrence of any of the events set o8eittion 13.1, the General Partner (or in the eskah occurrence specified in
Section 13.1(a), any other Person as may be apgubiyt Ordinary Resolution of the holders of the Gwn Units) will act as a receiver and
liquidator of the assets of the Partnership and wil

() sell or otherwise dispose of that part of the Raghif's assets as the receiver considers approp
(b) pay or provide for the payment of the debts arfaillites of the Partnership and liquidation expex:

(c) if there are any assets of the Partnership irengg distribute all property and cash, (i) firsi,the holder of the Preferred Units
until such holder has received the aggregate Lajigd Preference and (ii) second, to Holdings &dktent permitted under
Section 5.4(f) until sufficient amounts have beeovjgled to Holdings to ensure that any property eeh distributed to Holdings
as holder o
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the Common Units pursuant to Section 13.3(c)(iil) ke available for distribution to holders of Hiihgs Shares in an amount per
share equal to distributions in respect of eacthBrgeable Unit pursuant to Section 13.3(c)(iiid &n) third, to the holders of tt
Common Units and Exchangeable Units pro rata io@ance with their respective Percentage Interastd

(d) file the declaration of dissolution prescridadthe Act and satisfy all applicable formalitiesthose circumstances as may be
prescribed by the laws of other jurisdictions whitse Partnership is registered. In addition, the&sal Partner will give prior
notice of any dissolution of the Partnership bylmgito each Limited Partner and to the Registrat @ransfer Agent a notice at
least 21 days prior to the filing of the declarataf dissolution prescribed by the A

13.4 Dissolution

The Partnership will be dissolved upon the compietf all matters set out in Section 13.3.

13.5 No Right to Dissolve

No Limited Partner has the right to ask for thesdistion of the Partnership, for the winding-ugtefaffairs or for the distribution
of its assets.

13.6  Agreement Continues

Notwithstanding the dissolution of the Partnersttijig Agreement will not terminate until the praeiss of Section 13.3 have been
satisfied.

13.7 Capital Account Restoration.

No Partner shall have any obligation to restorerseyative balance in its Capital Account upon ligtion of the Partnership or
otherwise.

ARTICLE 14
AMENDMENT
14.1 Power to Amend

Subject to Section 14.2 and the rights of Exchabigednits set forth in Schedule A, this Agreememtyrbe amended only in
writing and only with the consent of the Partnex®eg by Ordinary Resolution of the holders of then@non Units (together with the appro
of the General Partner following approval by thenfliots Committee) provided that:

(&8 noamendment will be made to this Agreementiviould have the effect of changing the Partnerfioim a limited partnership
to a general partnership without the unanimougevriconsent of the Partners; ¢
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(b)

()

no amendment will be made to this Agreemenhuit the consent of the General Partner which wbald the effect of adversely
affecting the rights and obligations of the Gen®aitner (other than an amendment to give effetttdégemoval of the General
Partner in accordance with Section 7.12 or an amentito effect a dissolution of the Partnershigspant to Section 13.1(c)); a

no amendment to this Agreement may give angd?ethe right to dissolve the Partnership, othan tthe General Partnertight to
dissolve the Partnership pursuant to Section 1B.

14.2 Amendment by General Partner

Each Limited Partner agrees that the General Rajinesuant to its powers of attorney from the ltediPartners or as expressly

provided in this Agreement), without the approviaany Limited Partner, may amend any provisionhi§ Agreement, and execute, swear to,
acknowledge, deliver, file and record whatever doents may be required in connection with that amreand, to reflect:

(@)
(b)
(©)

(d)

()

()
(9)

a change in the name of the Partnership or théditmcaf the principal place of business or the stgyied office of the Partnersh
admission, substitution, withdrawal or removal ahited Partners in accordance with this Agreem

a change that, in the sole discretion of thadeal Partner, is reasonable and necessary or@mtmto qualify or continue the
qualification of the Partnership as a limited parsihip which the Limited Partners have limited ililounder the applicable law:

with the prior approval of the Conflicts Comta#, a change that, in the sole discretion of teeetal Partner, is reasonable and
necessary or appropriate to enable Partners tcathkantage of, or not be detrimentally affecteddmanges, proposed changes or
differing interpretations with respect to any of fiax Act, the Code, Treasury Regulations promelfj@ttereunder, administrative
pronouncements of the Internal Revenue Servicquaticial decisions, or other taxation lav

a change to amend or add any provision, oute any ambiguity or to correct or supplement amyisions contained in this
Agreement which may be defective or inconsisteri wny other provision contained in this Agreen@mivhich should be made
to make this Agreement consistent with the disaleset out in the Information Stateme

a change that, in the sole discretion of the Gémadner does not materially adversely affectltimeited Partners

a change that the General Partner determinés Ifie necessary or appropriate to (A) satisfy r@ouirements, conditions or
guidelines contained in any opinic
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directive, order, ruling or regulation of any Gowerental Authority or contained in any Law or (B)}tlwihe prior approval of the
Conflicts Committee, facilitate the trading of thienited Partner Interests or comply with any rukggulation, guideline or
requirement of any National Securities Exchang&bith the Limited Partner Interests are or willliséed, or (iii) is required to
effect the intent expressed in the Information&tant or the intent of the provisions of this Agneat or is otherwise
contemplated by this Agreeme

(h) achange in the Fiscal Year or taxable yedhePartnership and any other changes that ther@e®Partner determines to be
necessary or appropriate as a result of a chanthe iRiscal Year or taxable year of the Partners

() an amendment that is necessary, in the opinionwfigel to the Partnership, to prevent the Partigrehthe General Partner or
directors, officers, trustees or agents from haamgaterial risk of being in any manner subjectethé provisions of the U.S.
Investment Company Act of 1940, as amended, the ldv@stment Advisers Act of 1940, as amendedptart asset” regulations
adopted under the U.S. Employee Retirement Incosoer8y Act of 1974, as amended, regardless of kédretuch are
substantially similar to plan asset regulationsentty applied or proposed by the United Statesdbtepent of Labor

() an amendment that the General Partner detemiimi¢s sole discretion to be necessary or appatEpin connection with the
creation, authorization or issuance of any classedes of Partnership Interests or options, righ&srants or appreciation rights
relating to Partnership Interests pursuant to 8e@i4;

(k) any amendment expressly permitted in this Agreertebé made by the General Partner acting al

() an amendment that the General Partner detemiimiés sole discretion to be necessary or appatgpto reflect and account for the
formation by the Partnership of, or investmenthoy Partnership in, any corporation, partnershipf jgenture, limited liability
company or other entity, in connection with thedwct by the Partnership of activities permittedtioy terms of Sections 2.2; a

(m) any other amendments substantially similar to thedoing.

14.3 Notice of Amendments

The General Partner will notify the Limited Partar writing of the full details of any amendmeatthis Agreement, if any,
within 60 days of the effective date of the amendime
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ARTICLE 15
MISCELLANEOUS

15.1 Binding Agreement

Subject to the restrictions on assignment and fieaentained in this Agreement, this Agreement arilure to the benefit of and
be binding upon the parties to this Agreement &ed respective heirs, executors, administratodsather legal representatives, successors
and assigns.

15.2 Time
Time will be of the essence of this Agreement.

15.3 Counterparts

This Agreement, or any amendment to it, may be @eekin multiple counterparts (including via telpr), each of which will be
deemed an original agreement. This Agreement nsaylsd executed and adopted in any instrument signed_imited Partner with the sar
effect as if the Limited Partner had executed antenpart of this Agreement. All counterparts andgihg instruments will be construed
together and will constitute one and the same ageae

15.4 Governing Law

This Agreement and the Schedules to this Agreemiinbe governed and construed exclusively accardmthe laws of the
Province of Ontario and the laws of Canada appléctterein and the parties to this Agreement ircaiady attorn to the non-exclusive
jurisdiction of the courts of the Province of Ora

15,5 Severability

If any part of this Agreement is declared invalicuaenforceable, then that part will be deemedetsdyerable from this
Agreement and will not affect the remainder of thigeement.

15.6 Further Acts

The parties will perform and cause to be perforiaueg further and other acts and things and exeadealaliver or cause to be
executed and delivered any further and other doatsvas counsel to the Partnership considers negemsdesirable to carry out the terms
and intent of this Agreement.

15.7 Entire Agreement

This Agreement constitutes the entire agreemenngrtiee parties to this Agreement with respect ¢ostiibject matter of this
Agreement.
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15.8 Limited Partner Not a General Partner

If any provision of this Agreement has the effefingposing upon any Limited Partner (other than@weneral Partner) any of the
liabilities or obligations of a general partner enthe Act, that provision will be of no force agfflect.

15.9 Amendment and Restatement of Original Limited Partrership Agreement

This Agreement amends, restates and replacesentitety the Original Limited Partnership Agreemen

15.10 Language of Agreemen

The parties to this Agreement have expressly agresdhis Agreement be drawn in the English lagguées parties aux
présentes ont expressément convenu que le préserdtcsoit rédigé en anglais.
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IN WITNESS WHEREOF the parties to this Agreementehaxecuted this Agreement as of the date sethmwea

RESTAURANT BRANDS INTERNATIONAL INC.

by /s/ JILL GRANAT
Name Jill Granat
Title: Director and Secretal

8997896 CANADA INC.
as Initial Limited Partne

by /s/ JILL GRANAT
Name Jill Granat
Title: Director and Secretal

RESTAURANT BRANDS INTERNATIONAL INC.
as General Partner of the Partnership and agent and
attorney for the Limited Partne

by /s/ JILL GRANAT
Name Jill Granat
Title: Director and Secretal




SCHEDULE A
EXCHANGEABLE UNITS OF THE PARTNERSHIP

[Separately provided.]



SCHEDULE A
EXCHANGEABLE UNITS OF THE PARTNERSHIP

ARTICLE 1
DEFINITIONS

For the purposes of this Schedule A, unless theegbntherwise requires, each term denoted heseinitial capital letters and not otherwise
defined herein shall have the meanings ascribeétthén Section 1.1 of the Agreement. The followdefinitions are applicable to the terms
of the Exchangeable Units:

“ Canadian Dollar Equivalent” means, in respect of an amount expressed inramy other than Canadian dollars (tHedteign
Currency Amount ") at any date, the product obtained by multiplying

(a) the Foreign Currency Amount, |

(b) the noon spot exchange rate on such date &br feweign currency expressed in Canadian dollsrgported by the Bank of
Canada or, in the event such spot exchange rata svailable, such spot exchange rate on suchfalaseich foreign currency
expressed in Canadian dollars as may be deemde:lfyeneral Partner to be appropriate for such e

“ Cash Amount” in respect of an Exchangeable Unit, means a caslu@nequal to the Current Market Price of a Holdigdpare on tf
last Business Day prior to the Exchange Date, picable;

“ Current Market Price " means, in respect of a Holdings Share on any, da¢eweighted average trading price of the HolgiShares
on the NYSE during a period of 20 consecutive trgdiays ending not more than one trading days befach date (and in respect of
Canadian dollar determinations, the Canadian D&tarivalent thereof), or, if the Holdings Shares @aot then listed on the NYSE, on
such other stock exchange or automated quotatistersyon which the Holdings Shares are listed otegljas may be selected by the
General Partner for such purpose; provided, howehat if, in the opinion of the General Partneitifvthe prior approval of the
Conflicts Committee where the determination is miadde context of a holder of Exchangeable Unit®us an Affiliate of the General
Partner or the Partnership), the public distributio trading activity of the Holdings Shares durgngch period does not create a market
which reflects the fair market value of a Holdirgfsare, then the Current Market Price of a HoldiBlyare shall be determined by the
General Partner (with the prior approval of the ficts Committee where the determination is madthancontext of a holder of
Exchangeable Units who is an Affiliate of the Geérartner or the Partnership), in good faith amitisi sole discretion, and provided,
further, that any such selection, opinion or deteation by the General Partner shall be concluaive binding;

“ Exchange Daté’ has the meaning set out in Section 2.1(b) of thise8ule A;



“ Exchange Noticé’ means the notice in the form of Exhibit A hereton such other form as may be acceptable to émmership;
“ Exchange Right” has the meaning set out in Section 2.1 of thiseSale A;
“ Exchanged Shares in respect of an Exchangeable Unit, means oneliHgs Share;

“ Exempt Exchangeable Voting Event means any matter in respect of which applicaée provides holders of Exchangeable Units
with a vote as holders of Units of the Partnershiprder to approve or disapprove, as applicalilg,change to, or any change in the
rights of the holders of, the Exchangeable Unitsere the approval or disapproval, as applicablspyoh change would be required to
maintain the economic equivalence of the Excharigdahits and the Holdings Shares;

“ Holdings Control Transaction” shall be deemed to have occurred if:

(a) any Person, firm or corporation acquires diyeat indirectly any voting security of Holdings dimmediately after such
acquisition, the acquirer has voting securitiesespnting more than 50 per cent of the total vapiogyer of all the then
outstanding voting securities of Holdings on ayi-diluted basis

(b)  the shareholders of Holdings shall approve a memgarsolidation, recapitalization or reorganizatidriHoldings, other the
any transaction which would result in the holddrsuistanding voting securities of Holdings immesdig prior to such
transaction having at least a majority of the totglng power represented by the voting securiighe surviving entity
outstanding immediately after such transactionhwhe voting power of each such continuing hold¢ative to other
continuing holders not being altered substantiallthe transaction; ¢

(c) the shareholders of Holdings shall approveaa pif complete liquidation of Holdings or an agreairfor the sale or
disposition by Holdings of all or substantially aflHoldings asset:

“ Holdings Dividend Declaration Date” means the date on which the board of directondaltlings declares any dividend or
distribution on the Holdings Shares;

“ Holdings Shares’ means the common shares in the capital of Hokling

“ Merger Effective Date” has the meaning set out in the Arrangement Agezgm
“ Merger Effective Time ” has the meaning set out in the Arrangement Agesgm
“ NYSE " means the New York Stock Exchange, Inc.;

“ Subject Units” has the meaning set out in Section 2.1(b) of 8dkedule A; and

“ Trustee” means Computershare Trust Company of Canadacbraher trustee chosen by Holdings, acting redsgnso act as
trustee under the Voting Trust Agreement.
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ARTICLE 2
EXCHANGE OF EXCHANGEABLE UNITS BY HOLDER

2.1 Exchange Right

(a) From and after the one year anniversary otitite of the Merger Effective Date, a holder of Eaqudreable Units shall, from time to
time, have the right to require the Partnershigeturchase (the Exchange Right”) any or all of the Exchangeable Units held bylstiolder
for either (i) the Exchanged Shares or (ii) thefCAmount, the form of consideration to be deterrdibg the General Partner for and on
behalf of the Partnership (in the case of any habli&xchangeable Units who is an Affiliate of tBeneral Partner or the Partnership, witk
prior approval of the Conflicts Committee) in itdesand absolute discretion. Written notice ofdieéermination of the form of consideration
shall be given to the holder of the Exchangeablitssléxercising the Exchange Right no later thaB@8iness Days prior to the Exchange
Date.

(b) To exercise the Exchange Right, the holder glnakent and surrender at the office of the Pestip (or at any office of the Regist
and Transfer Agent as may be specified by the Bistiip by notice to the holders of Exchangeabldd)ai duly executed Exchange Notice
and, where applicable, the Certificate or CertiBsarepresenting the Exchangeable Units which dlheeh desires to have exchanged, together
with such additional documents and instrumenthasRiegistrar and Transfer Agent and the Partnershipreasonably require. The
Exchange Notice shall (i) specify the number of liattgeable Units in respect of which the holdexer@sing the Exchange Right (the “
Subject Units”) and (ii) state the Business Day on which thedboldesires to have the Partnership exchange thie@wnits (the “

Exchange Dat€’), provided that the Exchange Date shall be ngd than 15 Business Days nor more than 30 Busibeags after the date on
which the Exchange Notice is received by the Pastip and further provided that, in the event timsuch Business Day is specified by the
holder in the Exchange Notice, the Exchange Deaa#l B deemed to be the 15th Business Day afteddteon which the Exchange Notice is
received by the Partnership.

2.2 Share Settlement Option

If the General Partner elects to repurchase th@8ubnits for Holdings Shares, and provided thatExchange Notice is not
revoked by the holder in the manner specified ictiBe 2.5 of this Schedule A, effective at the ela$ business on the Exchange Date:

(a) the Partnership shall have, and shall be de¢oeave, repurchased the Subject Units for caatoeti in consideration for the
transfer to such holder of the applicable numbdfxathanged Shares and such holder shall be deentedé¢ transferred to the
Partnership all of such holc's right, title and interest in and to the Subjentttl
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(b) Holdings shall deliver (or cause to be deliggr® such holder, for and on behalf of the Padhigrand in the manner provided for
in Section 2.4 of this Schedule A, the applicahleber of Exchanged Shares; ¢

(c) the Partnership shall issue to Holdings a nurmb€ommon Units equal to the number of Exchangedres delivered to such
holder pursuant to Section 3.2(b), in consideratiwrHoldings delivering such Exchanged Sharesith $older

2.3 Cash Settlement Option

If the General Partner elects to repurchase thg8ubnits for the Cash Amount, and provided that Exchange Notice is not
revoked by the holder in the manner specified ictiBe 2.5 of this Schedule A, effective at the ela$ business on the Exchange Date:

(@) the Partnership shall have, and shall be ded¢oeave, repurchased the Subject Units for caatoetl in consideration for the
payment to such holder of the aggregate Cash Amamuthsuch holder shall be deemed to have trandfearine Partnership all of
such holde€’s right, title and interest in and to the Subjenttt} and

(b) the Partnership shall deliver (or cause to be dedigt) to such holder the applicable Cash Amc

2.4 Effect of Exchange

(a) Subject to compliance by the applicable holifehe Subject Units with the terms of this Schedd) the Partnership (or Holdings
and on behalf of the Partnership) shall delivecaurse the Registrar and Transfer Agent to delivéine relevant holder, as applicable (i) the
applicable Exchanged Shares (which shares shallilyessued as fully paid and non-assessable aaltitshfree and clear of any lien, claim
or encumbrance), or (ii) a cheque representingipticable Cash Amount, in each case, less any mimathheld on account of tax pursu
to Section 5.4 of the Agreement, and such delibgrgr on behalf of the Partnership or by the Regisand Transfer Agent shall be deeme
be payment of and shall satisfy and dischargeaddility for the total consideration payable orniable.

(b) On and after the close of business on the Ehgd®ate, the holders of the Subject Units shabedo be holders of such Subject
Units and shall not be entitled to exercise anthefrights of a holder in respect thereof, othantthe right to receive the applicable
consideration, unless payment of the considerasimot made in accordance with the provisions i3f #iticle 3. On and after the close of
business on the Exchange Date, provided that pismmand surrender of Certificates (if applicale@lad payment of the applicable
consideration has been made in accordance witfothgoing provisions, the holder of the Subjecttdleixchanged for Holdings Shares shall
thereafter be considered and deemed for all pusptoskee a holder of the Holdings Shares deliveoad t

(c) As a condition to delivery of the consideratitire Partnership and the Registrar and Transfenfgnay require presentation and
surrender at the office of the Partnership (omagt@tfice of the Registrar and Transfer Agent ay iba specified by the Partnership) of such
documents and instruments as the Transfer AgentrenBartnership may reasonably require.
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(d) Notwithstanding Section 2.4(b) of this Schedd]evhere a record date in respect of a distributocurs prior to the Exchange Date
and there is any declared and unpaid distributioary Exchangeable Unit exchanged hereunder, gubj&ection 4.1 of this Schedule A,
such distribution shall remain payable and shalpaie in the applicable form on the designated payrdate to the former holder of the
Exchangeable Unit so exchanged hereunder.

(e) If only a part of the Exchangeable Units repnted by any Certificate is exchanged, a new Geaté for the balance of such
Exchangeable Units shall be issued to the holddreaéxpense of the Partnership.

(f) All filing fees, transfer taxes, sales taxescdment stamps or other similar charges leviednyyGovernmental Authority in
connection with the repurchase of the Exchangeabits pursuant to this Agreement shall be paidigyRartnership; provided, however, that
the holder of such Exchangeable Units shall paysaich fees, taxes, stamps or similar charges tagtha payable as a result of any transfer
of the consideration payable in respect of sucthBrgeable Units to a Person other than such hdideept as otherwise provided in this
Agreement, each party will bear its own costs innggtion with the performance of its obligationsleinthis Agreement.

2.5 Revocation Right

A holder of Subject Units may, by notice in writigiyen by the holder to the Partnership beforectbee of business on the 5th
Business Day immediately preceding the Exchange,déthdraw its Exchange Notice, in which eventtsExchange Notice shall be null
and void.

2.6 Mandatory Exchange

(a) In the event that:

0] at any time there remain outstanding fewer th&nof the number of Exchangeable Units outstandsgf the Merger
Effective Time (other than Exchangeable Units lisidHoldings and as such number of Units may besaelin
accordance with the Agreement to give effect tamaination or Subdivision of, or unit distributiom, the Exchangeable
Units, or any issue or distribution of rights tajaze Exchangeable Units or securities exchangdabler convertible into
Exchangeable Units following the Merger Effectivien€);

(i)  aHoldings Control Transaction occurs with respeathich the General Partner has determined, ird daith and in its so
discretion, that such Holdings Control Transactiorolves abona fidethird party and is not for the primary purpose of
causing the exchange of the Exchange
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Units in connection with such Holdings Control Tsantion (such determination by the General Pattnbe made at the
direction of the Conflicts Committee in circumstaaavhere the third party in the transaction is #ilidte of the General
Partner or the Partnership);

(i)  an Exempt Exchangeable Voting Event is pramband the holders of the Exchangeable Unitsdagke the necessary
action at a meeting or other vote of holders offaxgeable Units to approve or disapprove, as aipé¢cthe Exempt
Exchangeable Voting Event in order to maintain @coic equivalence of the Exchangeable Units andCiimon Units

then on prior written notice given by the Partngrab the holders of Exchangeable Units at ledisein days prior to such mandatory
exchange, in the case of the foregoing Sectionafipand 2.6(a)(ii), and on the Business Daydwihg the day on which the holders of the
Exchangeable Units failed to take such action éndhse of the foregoing Section 2.6(a)(iii), thetfaship may cause a mandatory exchange
of all of the outstanding Exchangeable Units (wtsblll be deemed to be the Subject Units), on dabtd as is specified by the Partnership in
such notice (which shall be deemed to be the Exgih@rate), pursuant to Section 2.2 of this Scheduknd for greater certainty the holders
of Exchangeable Units shall not have the righetmke such mandatory exchange pursuant to Sectoof 2his Schedule A.

2.7 Take-Over Bid

In the event of an Offer (as defined in Sectiorb@)2f the Agreement) the Partnership will usectsnmercially reasonable
efforts, expeditiously and in good faith, to puplace procedures or to cause the Registrar antsfenaAgent to put in place procedures to
ensure that, if holders of Exchangeable Units egeiired to exchange such Exchangeable Units tacipate in the Offer, any such exchange
shall be conditional upon and shall only be effextf the Holdings Shares tendered or deposite@usdch Offer are taken up.

ARTICLE 3
AMENDMENT AND APPROVAL

3.1 Amendments

(a) The rights, privileges, restrictions and coiodis attaching to the Exchangeable Units may beddinl changed or removed but only
with the approval of:

0] in the case of amendments that would increaskeorease the economic rights of an Exchangeatiterélative to a
Holdings Share, such that such securities woulde&ahave economic equivalence, or that wouldrafise enhance or
limit the rights, privileges, restrictions or cotidns attaching to the Exchangeable Units relativine rights, privileges,
restrictions or conditions attaching to the Holdirghares, (A) the holders of the Exchangeable nitsuant to Section 3.1
(b) of this Schedule A, (B) the holders of a mdjodf the outstanding Holdings Shares (excluding astes pursuant to the
Special Voting Share) and (iii) the Conflicts Contbeé; or
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(i)  inthe case of any amendment (x) not coverg&éction 3.1(a)(i) of this Schedule A and (y) twauld affect the rights,
privileges, restrictions or conditions attachingtie Exchangeable Units in a manner adverse thdlukers of the
Exchangeable Units, (i) the holders of the Exchab@geUnits pursuant to Section 3.1(b) of this Scifed, and (i) the
Conflicts Committee; o

(i) in the case of any other amendment that waffdct the rights, privileges, restrictions or didions attaching to the
Exchangeable Units, the Conflicts Commiti

(b) Any approval given by the holders of the Exdleable Units to add to, change or remove any rightilege, restriction or conditio
attaching to the Exchangeable Units or any othdtaneequiring the approval or consent of the hadd# the Exchangeable Units, shall be
deemed to have been sufficiently given if it shale been given in accordance with applicable labyet to a minimum requirement that
such approval be evidenced by an Ordinary Resolyassed by the holders of Exchangeable Units.

ARTICLE 4
GENERAL

4.1 Fractional Shares

A holder of Exchangeable Units shall not be erdite any fraction of a Holdings Share and no dediés representing any such
fractional interest shall be issued, and such maltteerwise entitled to a fractional interest sloally be entitled to receive the nearest whole
number of Holdings Shares, rounded down.

4.2 Tax Treatment

This Schedule A shall be treated as part of thinpeship agreement of the Partnership as desciib®dction 761(c) of the Code
and Sections 1.704-1(b)(2)(ii)(h) and 1.761-1(c)haf Treasury Regulations promulgated thereunder.

-7-



EXHIBIT A
EXCHANGE NOTICE

To Restaurant Brands International Limited Partnership (the “Partnership )

This notice is given pursuant to Section 2.1(a$dfedule A of the Limited Partnership Agreemend, alhcapitalized words and
expressions used in this notice that are defingdarLimited Partnership Agreement have the meanasgribed to such words and
expressions in such Limited Partnership Agreement.

The undersigned hereby notifies the Partnershiptiiegaundersigned desires to have the Partnerghlpage in accordance with
the terms of the Limited Partnership Agreement:

O all Exchangeable Unit(s) held by the undersigne«
O Exchangeable Unit(s) held ey Undersignec

The undersigned hereby notifies the PartnershiptiigaExchange Date shall be

NOTE: The Exchange Date must be a Business Day and mubkeress than 15 Business Days nor more tharu3ih8ss Days after the
date upon which this notice is received by therRaship. If no such Business Day is specified abtheeExchange Date shall be
deemed to be the thBusiness Day after the date on which this noticdedgived by the Partnersh

This Exchange Notice may be revoked and withdraythb undersigned only by notice in writing giverthe Partnership at any
time before the close of business on thieBusiness Day preceding the Exchange Date.

The undersigned hereby represents and warrarite tdrtnership that the undersigned has goodditend owns, the
Exchangeable Units subject to this notice to baimed by the Partnership free and clear of alldjerlaims and encumbrances.

(Date) (Signature of Unitholdel (Guarantee of Signatur

O Please check box if the securities and any chejjtexglting from the exchange of the Exchangealvligsstare to be held for pick-up by
the holder from the Registrar and Transfer Agaailinfy which the securities and any cheque(s) mélimailed to the last address of the
holder as it appears on the regis



NOTE: This notice, together with any certificates evidagadhe Exchangeable Units and such additional oharis as the Registrar and
Transfer Agent may require, must be deposited thithRegistrar and Transfer Agent. The securitiesaany cheque(s) resulting
from the exchange of the Exchangeable Units willssaed and registered in, and made payable foectsely, the name of the
unitholder as it appears on the register of théneship and the securities and any cheque(s)tiegfilom such exchange will be
delivered to such unitholder as indicated abovéeaathe form appearing immediately below is dagnpleted.

Date:

Name of Person in Whose Name Securitie
Cheque(s) Are to be Registered, Issued or Delivigiedise print)

Street Address or P.O. Bc

Signature of Holdetr

City, Province and Postal Coc

Signature Guaranteed t

NOTE: If this Exchange Notice is for less than all of #xchangeable Units held by the unitholder, ififiegted a certificate representing
the remaining Exchangeable Unit(s) representedisycertificate will be issued and registered ia tiame of the unitholder as it
appears on the register of the Partnership, uthes$ransfer Power on the unit certificate is drdynpleted in respect of such unit

(s).
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Exhibit 3.6

VOTING TRUST AGREEMENT

THIS AGREEMENT made as of the @lay of December, 2014,

BETWEEN:

RESTAURANT BRANDS INTERNATIONAL INC.,
a corporation existing under the laws of Canada,

(hereinafter referred to aHoldings "),
-and -

RESTAURANT BRANDS INTERNATIONAL LIMITED PARTNERSHIPR,
a limited partnership formed under the laws ofPnevince of Ontario,

(hereinafter referred to as th@artnership ),
-and -

COMPUTERSHARE TRUST COMPANY OF CANADA
a trust company incorporated under the laws of Gana

(hereinafter referred to asTtustee”),
WHEREAS in connection with an arrangement agreeraedtplan of merger (theArrangement Agreement”) dated as of
August 26, 2014 among Burger King Worldwide, IrficPérent "), Holdings, the Partnership, Blue Merger Sub,. li8897900 Canada Inc.

and Tim Hortons Inc., the Partnership agreed teeigdlass B exchangeable limited partnership utiits (Exchangeable Units’) to the
holders of shares of Parent pursuant to the méegareen Parent and Blue Merger Sub, Inc. conteegblatthe Arrangement Agreement;

AND WHEREAS pursuant to the Arrangement AgreemEisidings and the Partnership have agreed at tlsngof the
transactions contemplated by the Arrangement Ages¢no execute a voting trust agreement substhniiethe form of this Agreement;

AND WHEREAS these recitals and any statementsaififathis Agreement are made by Holdings and gmtrérship and not by
the Trustee;

NOW THEREFORE, the parties hereto agree as folli



ARTICLE 1
INTERPRETATION

1.1 Defined Terms

For the purposes of this Agreement, unless theegbiotherwise requires, the following terms shaWdthe respective meanings
set out below and grammatical variations of suctmseshall have corresponding meanings:

“ affiliate " has the meaning set out in the LPA;

“ Arrangement Agreement” has the meaning set out in the recitals to thgse®ment;

“ Beneficiaries” means the registered holders from time to tim&xthangeable Units, other than Holdings and itsisliaries;
“ Beneficiary Votes” has the meaning set out in Section 4.1(d);

“ Business Day means any day other than a Saturday, a Sundagryoother day on which major commercial bankingitatons in
Toronto, Ontario or New York, New York are authedzby law to be closed;

“ CBCA " means theCanada Business Corporations Act

“ Class A Preferred Shares means the class A preferred shares in the cagfitdbldings;
“ Exchangeable Units’ has the meaning set out in the recitals to thise&ment;

“ General Partner” means the general partner of the Partnershiggsmined from time to time in accordance with LR\
“ Holdings Board of Directors” means the board of directors of Holdings;

“ Holdings Consent” has the meaning set out in Section 4.1(d);

“ Holdings Meeting” has the meaning set out in Section 4.1(d);

“ Holdings Shares’ means the common shares in the capital of Hokling

“ Holdings Successof has the meaning set out in Section 11.1;

“ Indemnified Parties” has the meaning set out in Section 8.1;

“ List " has the meaning set out in Section 4.6;

“ LPA " means the amended and restated limited partneeegiteement dated December 11, 2014 in respeloedidrtnership;
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1.2

“ Officer’'s Certificate ” means, with respect to Holdings or the Partngxshs the case may be, a certificate signed by#itgr or
director of Holdings or the General Partner of Batnership, as the case may be;

“ Person” has the meaning set out in the LPA;

“ Special Voting Share’ means the one special voting share in the capftiloldings, issued in its own series, which déegithe holder
of record to a number of votes at meetings of hsldé Holdings Shares equal to the number of Exghahle Units outstanding from
time to time (other than Exchangeable Units heldHbldings or any of its subsidiaries), which shiareo be issued to, deposited with,
and voted by, the Trustee as described herein;

“ Statutory Rights ” means the right of a holder of voting shares parg to sections 21, 103(5), 120(6.1), 137, 138(43, 144, 145,
157(2), 167, 168(2), 175, 211, 214, 229, 239 ariddf4he CBCA,

“ subsidiary " has the meaning set out in the LPA;
“ Trust " means the trust created by this Agreement urfdetaws of the Province of Ontario;

“ Trust Estate ” means the Special Voting Share, any other seesyiand any money or other property which maydid hy the
Trustee from time to time pursuant to this Agreetmen

“ Trustee” means Computershare Trust Company of Canada anjdcsto the provisions of Article 9, includes ayccessor trustee
permitted assigns; and

“ Voting Rights " means the voting rights attached to the Speciding Share.

Rules of Construction

Except as may be otherwise specifically providethia Agreement and unless the context otherwigeires, in this Agreement:

(a) the terms “Agreement”, “this Agreement”, “thguement”, “hereto”, “hereof”, “herein”, “hereby"hereunder” and similar
expressions refer to this Agreement in its entiegtgt not to any particular provision here

(b) references to a“Article” or“Sectior” followed by a number or letter refer to the specifArticle or Section of this Agreeme

(c) the division of this Agreement into articlesdasections and the insertion of headings are fovenience of reference only and
shall not affect the construction or interpretatidrthis Agreement
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(d) words importing the singular number only sliradlude the plural and vice versa and words impgrthe use of any gender shall
include all genders

(e) the word“including” is deemed to mee“including without limitatiol”;
() the term<‘party” and“the partie” refer to a party or the parties to this Agreem

(g) any reference to this Agreement or the LPA mdhis Agreement or the LPA, as the case may bamanded, modified, replaced
or supplemented from time to tin

(h) any reference to a statute, regulation or shkdl be construed to be a reference thereto asatine may from time to time be
amended, I-enacted or replaced, and any reference to a sttateinclude any regulations or rules made thedeu

(i) any time period within which a payment is torhade or any other action is to be taken hereustudt be calculated excluding the
day on which the period commences and includingltheon which the period ends; ¢

() whenever any payment shall be due, any perfdire shall begin or end, any calculation is tonb@de or any other action is to be
taken on, or as of, or from a period ending orayather than a Business Day, such payment shafiduake, such period of time
shall begin or end, such calculation shall be madesuch other actions shall be taken, as thensagée, on, or as of, or from a
period beginning on or ending on, the next suceceeBusiness Day

1.3 Governing Law and Submission to Jurisdiction

This Agreement shall be interpreted and enforceatoordance with, and the respective rights anidatibns of the parties shall
be governed by, the laws of the Province of Ontanid the federal laws of Canada applicable inghatince. Each of the parties irrevocably
and unconditionally (i) submits to the non-exclesjurisdiction of the courts of the Province of @nith over any action or proceeding arising
out of or relating to this Agreement, (ii) waivasyaobjection that it might otherwise be entitledassert to the jurisdiction of such courts and
(iii) agrees not to assert that such courts ararammnvenient forum for the determination of anghsaction or proceeding.

1.4 Severability

If any provision of this Agreement is determinedabgourt of competent jurisdiction to be invalitegal or unenforceable in any
respect, all other provisions of this Agreementlsievertheless remain in full force and effeci@og as the economic or legal substance of
the transactions contemplated hereby is not affidatany manner materially adverse to any partgtoer
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ARTICLE 2
PURPOSE OF AGREEMENT

2.1 Establishment of Trust

The purpose of this Agreement is to create thetTandhe benefit of the Beneficiaries, as heraiovided. The Trustee will hold
the Special Voting Share in order to enable thestBrito exercise the Voting Rights and the StatlRights, in each case as Trustee for and
on behalf of the Beneficiaries as provided in thigeement.

ARTICLE 3
SPECIAL VOTING SHARE

3.1 Issue and Ownership of the Special Voting Shar

Immediately following the execution of this AgreemheHoldings shall issue to and deposit with thesiee the Special Voting
Share (and shall deliver the certificate represgrgiuch share to the Trustee) to be thereafterdiekelord by the Trustee as trustee for an
behalf of, and for the use and benefit of, the Beizies in accordance with the provisions of tAgreement. Holdings hereby acknowledges
receipt from the Trustee as trustee for and onlbehthe Beneficiaries of $1.00 and other good aalliable consideration (and the adequacy
thereof) for the issuance of the Special Votingr8hey Holdings to the Trustee. During the termhaf Trust and subject to the terms and
conditions of this Agreement, the Trustee shalleheantrol and the exclusive administration of tipe@al Voting Share and shall be entitled
to exercise all of the rights and powers of an awrith respect to the Special Voting Share provitted the Trustee shall:

(@) hold the Special Voting Share and all the sglketated thereto as trustee solely for the usébandfit of the Beneficiaries in
accordance with the provisions of this Agreementt

(b) except as specifically authorized by this Agneat, have no power or authority to sell, transfete or otherwise deal in or with
the Special Voting Share, and the Special Votingr&ishall not be used or disposed of by the Tridstesny purpose (including
for exercising dissent or appraisal rights relatmghe Special Voting Share) other than the pwpdsr which this Trust is created
pursuant to this Agreemel

3.2 Legended Share Certificates

The Partnership will cause any certificate représgrExchangeable Units to bear an appropriateneégmtifying the Beneficiarie
of their right to instruct the Trustee with resptcthe exercise of the Voting Rights and the $tayuRights in respect of the Exchangeable
Units of the Beneficiaries.
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3.3

Safe Keeping of Certificates

The certificate representing the Special Votingr8ishall at all times be held in safe keeping leyThustee or its agent.

ARTICLE 4
EXERCISE OF VOTING RIGHTS

4.1 Voting Rights

The Trustee, as the holder of record of the Sp&tihg Share, shall be entitled to all of the WegtiRights, including the right to

vote the Special Voting Share in person or by praxyany matters, questions, proposals or propasitichatsoever that may properly come
before the shareholders of Holdings at a Holdingetihg and the right to consent in connection witdoldings Consent; provided, that
neither the Trustee nor any representative of thistée shall be required to attend any Holdingstiigen person in order to exercise the
Trustee’s voting rights hereunder. The Voting Régshall be and remain vested in and exercisedé¥ithstee. Subject to Section 6.15:

(@)

(b)

(©)

(d)

the Trustee shall exercise the Voting Righty on the basis of instructions received pursuarthis Article 4 from Beneficiaries
entitled to instruct the Trustee as to the votimgréof at the time at which the Holdings Meetingé#d or a Holdings Consent is
sought;

to the extent that no instructions are receivech a Beneficiary with respect to the Voting Riglto which such Beneficiary is
entitled, the Trustee shall not exercise or pethatexercise of such Voting Righ

without prejudice to paragraph (b) above, undecircumstances shall the Trustee exercise onipéte exercise of a number of
Voting Rights which is greater than the number xélangeable Units outstanding at the relevant tamd

notwithstanding Sections 4.1(a), 4.1(b) andd),lin the event that under applicable law anyteratquires the approval of the
holder of record of the Special Voting Share, vptieparately as a class, the Trustee shall, irrcesp such vote, exercise all
Voting Rights: (i) in favour of the relevant matighere the result of the vote of the holders ofHlaédings Shares, the Class A
Preferred Shares and the Special Voting Shareyytdgether as a single class on such matterC@ntbined Vote”) was the
approval of such matter; and (ii) against the ratexmatter where the result of the Combined Vote against the relevant matter;
provided that in the event of a vote on a proptsamend the articles of Holdings to: (x) effectexchange, reclassification or
cancellation of the Special Voting Share, or (y,athange or remove the rights, privileges, retstris or conditions attached to
the Special Voting Share, in either case, wheréttecial Voting Share is entitled under applicalae to vote separately as a
class, the Trustee shall exercise all Voting Ridgbtor against such proposed amendment based ethahit has been instructed
to cast a majority of the Beneficiary Votes foragrainst such proposed amendm
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4.2 Number of Votes

With respect to all meetings of shareholders oftiimjs at which holders of Holdings Shares areledtto vote (each, a “
Holdings Meeting”) and with respect to all written consents sougbimn shareholders of Holdings including the holdafrsloldings Shares
(each, a ‘Holdings Consent”), each Beneficiary shall be entitled to instrtlet Trustee to cast and exercise, in the mannguated, that
number of votes comprised in the Voting Rightstfa Special Voting Share which is equal to that benof votes which would attach to the
Holdings Shares receivable upon the exchange dfxkhhangeable Units owned of record by such Beijion the record date established
by Holdings or by applicable law for such Holdirlgseting or Holdings Consent, as the case may lee“@eneficiary Votes”), in respect ¢
each matter, question, proposal or propositioretedied on at such Holdings Meeting or in connectiith such Holdings Consent.

4.3 Mailings to Shareholders

With respect to each Holdings Meeting and HoldiGgsisent, the Trustee will promptly mail or causbéanailed (or otherwise
communicate in the same manner as Holdings utiizesmmunications to holders of Holdings Sharabjexct to applicable regulatory
requirements and provided such manner of commuaitais reasonably available to the Trustee) tth @ithe Beneficiaries of the
Exchangeable Units named in the List referred t8ention 4.6, such mailing or communication to canpe on the same day as the mailing
or notice (or other communication) with respect#te is commenced by Holdings to its shareholders:

(a) acopy of such notice, together with any relataterials, including any proxy circular or infation statement, to be provided to
shareholders of Holding

(b) a statement that such Beneficiary is entittethstruct the Trustee as to the exercise of theeBeiary Votes with respect to such
Holdings Meeting or Holdings Consent or, pursuaréction 4.7, to attend such Holdings Meetingtanekercise personally the
Beneficiary Votes thereg

(c) a statement as to the manner in which suchuictsbns may be given to the Trustee, includingegpress indication that
instructions may be given to the Trustee to g

0] a proxy to such Beneficiary or his designee to @serpersonally the Beneficiary Votes;

(i)  aproxy to a designated agent or other represeatatithe management of Holdings to exercise suwafeBciary Votes
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(d) a statement that if no such instructions aceived from the Beneficiary, the Beneficiary Votesvhich such Beneficiary is
entitled will not be exercised by the Trust

(e) aform of direction whereby the Beneficiary mayds@ct and instruct the Trustee as contemplateelifeand

() a statement of the time and date by which sostructions must be received by the Trustee irotd be binding upon it, which in
the case of a Holdings Meeting shall not be eattiian the close of business on the second Busibeggrior to such meeting, al
of the method for revoking or amending such ingtons.

The materials referred to in this Section 4.3 arbd provided to the Trustee by Holdings, and théenals referred to in Sections
4.3(c) (statement as to the manner in which infitns may be given), 4.3(e) (form of direction) ahd(f) (statement of the time and date by
which instructions must be received) shall be stthifereasonable comment by the Trustee in a timmalginer.

For the purpose of determining Beneficiary Votewtich a Beneficiary is entitled in respect of atgidings Meeting or Holding
Consent, the number of Exchangeable Units ownedanfrd by the Beneficiary shall be determined atdlose of business on the record date
established by Holdings or by applicable law forgmses of determining shareholders entitled to abtich Holdings Meeting. Holdings v
notify the Trustee of any decision of the Holdimggsard of Directors with respect to the calling offaHoldings Meeting and shall provide all
necessary information and materials to the Trusteach case promptly and in any event in sufficiene to enable the Trustee to perforr
obligations contemplated by this Section 4.3.

4.4 Copies of Shareholder Information

Holdings will deliver to the Trustee copies of mlbxy materials (including notices of Holdings Megs but excluding proxies to
vote Holdings Shares), information statements, ntsg@ncluding all interim and annual financialtstaents) and other written
communications that, in each case, are to be hiig&il from time to time to holders of Holdings Swain sufficient quantities and in sufficis
time so as to enable the Trustee to send thoseiaiat® each Beneficiary at the same time as suaferials are first sent to holders of
Holdings Shares. The Trustee will mail or othervséisad to each Beneficiary, at the expense of Hosjinopies of all such materials (and all
materials specifically directed to the Beneficiarge to the Trustee for the benefit of the Benafieis by Holdings) received by the Trustee
from Holdings and will use its best efforts to mailotherwise send such materials contemporane@usiythe sending of such materials to
holders of Holdings Shares. The Trustee will alskenavailable for inspection by any Beneficiaryhat Trustee’s principal office in Toronto
all proxy materials, information statements, repand other written communications that are:

(a) received by the Trustee as the registered hofdhe Special Voting Share and made availablelblgings generally to the
holders of Holdings Shares;

(b) specifically directed to the Beneficiaries or te firustee for the benefit of the Beneficiaries jdihgs.
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4.5 Other Materials

As soon as reasonably practicable after receiptdigings or shareholders of Holdings (if such rpt& known by Holdings) of
any material sent or given by or on behalf of adtiparty to holders of Holdings Shares generatlgluding dissident proxy and information
circulars (and related information and material) éander and exchange offer circulars (and relstiedmation and material), Holdings shall
use its reasonable commercial efforts to obtaindmlider to the Trustee copies thereof in suffitigmantities so as to enable the Trustee to
forward such material (unless the same has beesidaechdirectly to Beneficiaries by such third pary each Beneficiary as soon as possible
thereafter. As soon as reasonably practicable edftaipt thereof, the Trustee will mail or othersviend to each Beneficiary, at the expen
Holdings, copies of all such materials receivedhgy/ Trustee from Holdings. The Trustee will alsdkmavailable for inspection by any
Beneficiary at the Trustee’s principal office infdato copies of all such materials.

4.6 List of Persons Entitled to Vote

The Partnership shall (a) prior to each annualeg@rand special Holdings Meeting or the seekingrmyf Holdings Consent from
the holders of Holdings Shares and (b) forthwitbrupach request made at any time by the Trusteeting, prepare or cause to be prepared
a list (a “List ") of the names and addresses of the Beneficiafifise Exchangeable Units arranged in alphabetici#r and showing the
number of Exchangeable Units held of record by eacih Beneficiary, in each case at the close dhkas on the date specified by the
Trustee in such request or, in the case of a lregtgred in connection with a Holdings Meeting ¢tadings Consent, at the close of business
on the record date established by Holdings or pursto applicable law for determining the holdersloldings Shares entitled to receive
notice of and/or to vote at such Holdings Meetingoogive consent in connection with such Holdi@gssent. Each such List shall be
delivered to the Trustee promptly after receipthy Partnership of such request or the recordfdatich meeting or seeking of consent, as
the case may be, and in any event within sufficiené as to permit the Trustee to perform its adligns under this Agreement.

4.7 Entitlement to Direct Votes

Any Beneficiary named in the List prepared in cartioe with any Holdings Meeting or Holdings Conseiilt be entitled (a) to
instruct the Trustee in the manner described ini@ed.3 with respect to the exercise of the Bamiafyy Votes to which such Beneficiary is
entitled or (b) to attend such meeting and perspeakrcise thereat, as the proxy of the Trustee Beneficiary Votes to which such
Beneficiary is entitled.

-9-



4.8 Voting by Trustee and Attendance of Trustee Represgative at Meeting

(a) In connection with each Holdings Meeting andditags Consent, the Trustee shall exercise, eithperson or by proxy, in
accordance with the written instructions receiveadf a Beneficiary pursuant to Section 4.3, the Beiaey Votes as to which such
Beneficiary is entitled to direct the vote (or dagser number thereof as may be set forth in thieuctions); provided, however, that such
written instructions are received by the Trusteenfithe Beneficiary prior to the time and date fixgtthe Trustee for receipt of such
instruction in the notice given by the Trusteehte Beneficiary pursuant to Section 4.3.

(b) Subject to the timely receipt of instructiorss@ntemplated in Section 4.3, the Trustee sha&a representative who is empows
by it to sign and deliver, on behalf of the Trustamxies for Voting Rights to attend each Holdildseting. At a Beneficiary’s request and
upon its submission of identification satisfacttwythe Trustee’s representative, such represeataliall sign and deliver to such Beneficiary
(or its designee) a proxy to exercise personablyBhneficiary Votes of such Beneficiary providedtteuch Beneficiary either (i) has not
previously given the Trustee instructions pursdar8ection 4.3 in respect of such meeting or (iDraits to such representative written
revocation of any such previous instructions. Tleadiciary exercising such Beneficiary Votes shalle the same rights as the Trustee to
speak at the meeting in respect of any matter tipumeproposal or proposition, to vote by way ofittaat the meeting in respect of any mat
guestion, proposal or proposition, and to vote by wf a show of hands in respect of any mattersiipre or proposition.

4.9 Distribution of Written Materials

Any written materials distributed by the Trustedtte Beneficiaries pursuant to this Agreement dtmlent by mail (or otherwise
communicated in the same manner as Holdings Wgilizeommunications to holders of Holdings Shatdgext to applicable regulatory
requirements and provided such manner of commuaitais reasonably available to the Trustee) tt &@emeficiary at its address as shown
on the books of the Partnership. The Partnerstap gtovide or cause to be provided to the Trufteg@urposes of communication, on a
timely basis and without charge or other expense:

(&) acurrent List; ani

(b) upon the request of the Trustee, mailing labentable the Trustee to carry out its duties undsrAgreement

4,10 Termination of Voting Rights

All of the rights of a Beneficiary with respectBeneficiary Votes in respect of an Exchangeabld,liimiluding the right to
instruct the Trustee as to the voting of or to yueesonally Beneficiary Votes, shall be deemedaasiorendered by the Beneficiary to
Holdings, and such Beneficiary Votes and the VoRights represented thereby shall cease immedijatptn the exchange of such
Exchangeable Unit pursuant to the LPA or the digsmh of Partnership pursuant to the LPA.
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ARTICLE 5
EXERCISE OF STATUTORY RIGHTS

5.1 Statutory Rights

Wherever and to the extent that the CBCA confeésatutory Right, Holdings acknowledges and agreasthe Beneficiaries are
entitled to the benefit of such Statutory Righbtigh the Trustee, as the holder of record of trexf@pVoting Share.

5.2 Entitlement to Direct Exercise of Statutory Ridnt

Upon the written request of a Beneficiary delivetethe Trustee, provided that such Beneficianyamed in a List, Holdings and
the Trustee shall cooperate to facilitate the @gerof such Statutory Right on behalf of the Betiafy entitled to instruct the Trustee as to
exercise thereof, such exercise of the StatutoghtRd be treated, to the maximum extent possdriehe basis that such Beneficiary was the
registered owner of the Holdings Shares receivapé the exchange of the Exchangeable Units owheetord by such Beneficiary.

53 List of Persons Entitled to Exercise Statutory Rigks

The Partnership shall, forthwith upon each reqoesde at any time by the Trustee in writing in cariio® with a purported
exercise of a Statutory Right, prepare or causetprepared a List at the close of business odatespecified by the Trustee in such reqt
Each such List shall be delivered to the Trusteenptly after receipt by the Partnership of suchugs,

5.4 Termination of Statutory Rights

All of the rights of a Beneficiary with respectttoe Statutory Rights in respect of an Exchangeldbieshall be deemed to be
surrendered by the Beneficiary to Holdings and sstettutory Rights shall cease immediately uporettehange of such Exchangeable Unit
pursuant to the LPA or the dissolution of the Parghip pursuant to the LPA.

ARTICLE 6
CONCERNING THE TRUSTEE

6.1 Powers and Duties of the Truste:

The rights, powers, duties and authorities of thesee under this Agreement, in its capacity asteriof the Trust, shall include:

(a) receipt and deposit of the Special Voting Sliame Holdings as Trustee for and on behalf ofBeaeficiaries in accordance with
the provisions of this Agreemel

(b) granting proxies and distributing materials to Begiaries as provided in this Agreeme
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(c) voting the Beneficiary Votes in accordance with phevisions of this Agreemer

(d) exercising the Statutory Rights in accordance wighprovisions of this Agreemel

(e) holding title to the Trust Estat

() investing any monies forming, from time to timegaat of the Trust Estate as provided in this Agreety

(g) taking action at the direction of a BeneficiaryBeneficiaries to enforce the obligations of tinogs and the Partnership under this
Agreement; ani

(h) taking such other actions and doing such othegthas are specifically provided in this Agreem

In the exercise of such rights, powers, dutiesaurttorities the Trustee shall have (and is grargadh incidental and additional
rights, powers, duties and authority not in confliith any of the provisions of this Agreementlas Trustee, acting in good faith and in the
reasonable exercise of its discretion, may deerassaey, appropriate or desirable to effect theguemf the Trust. Any exercise of such
discretionary rights, powers, duties and autharitig the Trustee shall be final, conclusive andlipigp upon all Persons. For greater certainty,
the Trustee shall have only those duties as areusepecifically in this Agreement.

The Trustee in exercising its rights, powers, dusied authorities hereunder shall act honestlirmgdod faith and with a view to
the best interests of the Beneficiaries and slxaliaése the care, diligence and skill that a reablynprudent trustee would exercise in
comparable circumstances.

The Trustee shall not be bound to give notice oordimke any act, action or proceeding by virtu¢hefpowers conferred on it
hereby unless and until it shall be specificallguieed to do so under the terms hereof; nor shelllrustee be required to take any notice of,
or to do, or to take any act, action or proceedisn@ result of any default or breach of any prowisiereunder, unless and until notified in
writing of such default or breach, which noticealsHistinctly specify the default or breach dedite be brought to the attention of the
Trustee, and in the absence of such notice thad@umay for all purposes of this Agreement coneklgiassume that no default or breach
been made in the observance or performance of fatme sepresentations, warranties, covenants, agrets or conditions contained herein.

6.2 No Conflict of Interest

The Trustee represents to Holdings and the PaHipetisat at the date of execution and deliveryhid Agreement there exists no
material conflict of interest in the role of theu$tee as a fiduciary hereunder and the role of thstee in any other capacity. The Trustee
shall, within 90 days after it becomes aware thahsnaterial conflict of interest exists, eithénghate such material conflict of interest or
resign in the manner and with the effect specifiedrticle 9. If, notwithstanding the foregoing pisions of this Section 6.2, the Trustee has
such a material conflict of interest, the validityd enforceability of this Agreement
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shall not be affected in any manner whatsoeveebgan only of the existence of such material condli interest. If the Trustee contravenes
the foregoing provisions of this Section 6.2, amtgiested party may apply to the Superior Coudtustice (Ontario) for an order that the
Trustee be replaced as Trustee hereunder.

6.3 Dealings with Transfer Agents, Reqistrars, etc

Holdings and the Partnership irrevocably authaottieeTrustee, from time to time, to:

(&) consult, communicate and otherwise deal wighréispective registrars and transfer agents, atidany such subsequent registrar
or transfer agent, of the Exchangeable Units andikigs Shares; ar

(b) requisition, from time to time, from any sud@yistrar or transfer agent any information readilgilable from the records
maintained by it which the Trustee may reasonatdpire for the discharge of its duties and respmlitsés under this Agreemer

Holdings and the Partnership irrevocably authattimér respective registrars and transfer agentsnaply with all such requests.

6.4 Books and Records

The Trustee shall keep available for inspectiotbidings and the Partnership at the Trustee’s graloffice in Toronto, Ontario
correct and complete books and records of accelaing to the Trust created by this Agreementpidiag all relevant data relating to
mailings and instructions to and from Beneficiari®s or before January 15 in every year, so lonth@$Special Voting Share is on deposit
with the Trustee, the Trustee shall transmit toditajs and the Partnership a brief report, dateaf #se preceding December 31 with respect
to:

(a) the property and funds comprising the Trusatesas of that date; and

(b) any action taken by the Trustee in the perforwezof its duties under this Agreement which it hatipreviously reported and which,
in the Trustee’s opinion, materially affects theidirEstate.

6.5 Income Tax Returns and Reports

The Trustee shall, to the extent necessary, prepatdile on behalf of the Trust appropriate Unigtdtes and Canadian income
tax returns and any other returns or reports asheagquired by applicable law or pursuant to thesand regulations of any securities
exchange or other trading system through whictEtkghangeable Units are traded. In connection thiéhethe Trustee may obtain the advice
and assistance of such experts or advisors agtis#e€ considers necessary or advisable (who maygerts or advisors to Holdings or the
Partnership). If requested by the Trustee, Holdorghe Partnership shall retain qualified expertadvisors for the purpose of providing s
tax advice or assistance.
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6.6 Indemnification Prior to Certain Actions by Trustee

The Trustee shall exercise any or all of the rigtitdies, powers or authorities vested in it bg thgreement at the request, orde
direction of any Beneficiary upon such Beneficitugnishing to the Trustee adequate funding or sgcand an indemnity satisfactory to the
Trustee against the costs, expenses and liabiitigsh may be incurred by the Trustee therein erdhy, provided that, subject to
Section 6.15, no Beneficiary shall be obligatetutnish to the Trustee any such security or indéyniniconnection with the exercise by the
Trustee of any of its rights, duties, powers anthawuties with respect to the Special Voting Shamesuant to Article 4. None of the provisi
contained in this Agreement shall require the Teeigb expend or risk its own funds or otherwiseiirfimancial liability in the exercise of any
of its rights, powers, duties or authorities unliesgled, given security and indemnified as afoksai

6.7 Action of Beneficiaries

No Beneficiary shall have the right to instituteyattion, suit or proceeding or to exercise angotemedy under or pursuant to
this Agreement for the purpose of enforcing anitofights or for the execution of any trust or pawereunder unless the Beneficiary has
requested the Trustee to take or institute sudbrgauit or proceeding and furnished the Trusték the funding, security or indemnity
referred to in Section 6.6 and the Trustee shakHailed to act within a reasonable time thereaftesuch case, but not otherwise, the
Beneficiary shall be entitled to take proceedimmgariy court of competent jurisdiction such as thestiee might have taken; it being
understood and intended that no one or more Beagés shall have any right in any manner whatsog&vaffect, disturb or prejudice the
rights hereby created by any such action, or toreefany right hereunder or the Voting Rights er $tatutory Rights except subject to the
conditions and in the manner herein provided, had all powers and trusts hereunder shall be esextcand all proceedings at law shall be
instituted, had and maintained by the Trustee, gxaely as herein provided, and in any event fergfual benefit of all Beneficiaries.

6.8 Reliance Upon Declarations

The Trustee shall not be considered to be in ceettéon of any of its rights, powers, duties anthatities hereunder if, when
required, it acts and relies in good faith upotustaly declarations, certificates, opinions or mpdurnished pursuant to the provisions hereof
or required by the Trustee to be furnished to thimexercise of its rights, powers, duties anti@ities hereunder if such statutory
declarations, certificates, opinions or reports plymvith the provisions of Section 6.9, if applit@band with any other applicable provisions
of this Agreement.

6.9 Evidence and Authority to Trustee

Holdings and/or the Partnership shall furnish ® Thustee evidence of compliance with the condétiprovided for in this
Agreement relating to any action or step requinegdesmitted to be taken by Holdings and/or the faghip or the Trustee under this
Agreement or as a result of any obligation impaseder this Agreement, including in respect of
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the Voting Rights or the Statutory Rights and #hidrtg of any other action to be taken by the Trstiethe request of or on the application of
Holdings and/or the Partnership promptly if and whe

(&) such evidence is required by any other SectiohisfAgreement to be furnished to the Trustes

(b) the Trustee, in the exercise of its rights, pmsvduties and authorities under this AgreemewesgHoldings and/or the Partnership
written notice requiring it to furnish such eviderio relation to any particular action or obligatigpecified in such notic

Such evidence shall consist of an Officer's Cexdife of Holdings and/or the Partnership or a stagudeclaration or a certificate

made by Persons entitled to sign an Offis€ertificate stating that any such condition hesrnbcomplied with in accordance with the ternm
this Agreement.

Whenever such evidence relates to a matter otherttte Voting Rights or the Statutory Rights ortéiéng of any other action to
be taken by the Trustee at the request or on thiicapon of Holdings and/or the Partnership, ardegpt as otherwise specifically provided
herein, such evidence may consist of a report oriap of any solicitor, attorney, auditor, accouritappraiser, valuer, engineer or other
expert or any other Person whose qualifications giwthority to a statement made by him, providedl ifrsuch report or opinion is furnished

by a director, officer or employee of Holdings ardhe Partnership, it shall be in the form of dfid@r’s Certificate or a statutory
declaration.

Each statutory declaration, Officer’s Certificadgjnion or report furnished to the Trustee as evigeof compliance with a
condition provided for in this Agreement shall idé a statement by the Person giving the evidence:
(a) declaring that he has read and understands thésmmos of this Agreement relating to the conditinrguestion

(b) describing the nature and scope of the exainimar investigation upon which he based the stayufieclaration, certificate,
statement or opinion; ar

(c) declaring that he has made such examinatiémvestigation as he believes is necessary to efmtnléo make the statements or
give the opinions contained or expressed the

6.10 Experts, Advisors and Agents

The Trustee may:

(&) in relation to these presents act and relyheropinion or advice of or information obtainednfrany legal counsel, auditor,
accountant, appraiser, valuer, engineer or othgerexwhether retained by the Trustee or by Holsliagd/or the Partnership or
otherwise, and may retain or employ such assistantsay b
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necessary to the proper discharge of its powersiatids and determination of its rights hereunder may pay proper and
reasonable compensation for all such legal and atiivce or assistance as aforesaid;

(b) retain or employ such agents and other asssstenit may reasonably require for the properrdetetion and discharge of its
powers and duties hereunder, and may pay reasorebiseration for all services performed for itdatall be entitled to receive
reasonable remuneration for all services perforbnei) in the discharge of the trusts hereof anchgensation for all
disbursements, costs and expenses made or indyriiedh the discharge of its duties hereunder iarttie management of the
Trust.

6.11 Investment of Moneys Held by Trustee

The Trustee may retain any cash balance held inexgion with this Trust Agreement and may, but neet] hold the same in its
deposit department or the deposit department obbits affiliates. The Trustee and its affiliatsall not be liable to account for any profit to
any Person.

6.12 Trustee Not Required to Give Security

The Trustee shall not be required to give any bmmgkcurity in respect of the execution of thetsusghts, duties, powers and
authorities of this Agreement or otherwise in resmé the premises.

6.13 Trustee Not Bound to Act on Request

Except as in this Agreement otherwise specificpityvided, the Trustee shall not be bound to aetitordance with any direction
or request of Holdings and/or the Partnership dhefdirectors thereof until a duly authenticategycof the instrument or resolution
containing such direction or request shall havenlubdivered to the Trustee, and the Trustee skeadirbpowered to act upon any such copy
purporting to be authenticated and believed byTtustee to be genuine.

6.14  Authority to Carry on Business

The Trustee represents to Holdings and the PaHipettsat at the date of execution and deliveryttof this Agreement it is
authorized to carry on the business of a trust @mpn each of the Provinces of Canada but if, itbstanding the provisions of this
Section 6.14, it ceases to be so authorized tg carbusiness, the validity and enforceabilityfo§tAgreement and the Voting Rights and the
Statutory Rights shall not be affected in any manvietsoever by reason only of such event but thust€e shall, within 90 days after ceas
to be authorized to carry on the business of & tmsipany in any Province of Canada, either beceorauthorized or resign in the manner
and with the effect specified in Article 9.
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6.15 Conflicting Claims

If conflicting claims or demands are made or asskvtith respect to any interest of any Beneficiargny Exchangeable Units,
including any disagreement between the heirs, septatives, successors or assigns succeedingaoally part of the interest of any
Beneficiary in any Exchangeable Units, resultingamflicting claims or demands being made in cotinaavith such interest, then the
Trustee shall be entitled, at its sole discretiorrefuse to recognize or to comply with any sulelines or demands. In so refusing, the Trustee
may elect not to exercise any Voting Rights or@tay Rights subject to such conflicting claimsdemands and, in so doing, the Trustee
shall not be or become liable to any Person onwadaaf such election or its failure or refusal tmply with any such conflicting claims or
demands. The Trustee shall be entitled to contiowefrain from acting and to refuse to act until:

(a) the rights of all adverse claimants with respec¢he Voting Rights or Statutory Rights subjecsuch conflicting claims or
demands have been adjudicated by a final judgnfeatourt of competent jurisdiction and all righfsappeal have expired,;

(b) all differences with respect to the Voting Rigbr Statutory Rights subject to such conflictafgims or demands have been
conclusively settled by a valid written agreementlimg on all such adverse claimants, and the €rushall have been furnished
with an executed copy of such agreement certifidoktin full force and effec

If the Trustee elects to recognize any claim or glgnwvith any demand made by any such adverse ctdintanay in its discretion
require such claimant to furnish such surety banotleer security satisfactory to the Trustee atl deem appropriate to fully indemnify it
as between all conflicting claims or demands.

6.16  Acceptance of Trust

The Trustee hereby accepts the Trust created avitlpd for by and in this Agreement and agreestfopm the same upon the
terms and conditions herein set forth and to hbbldghts, privileges and benefits conferred herabg by law in trust for the various Persons
who shall from time to time be Beneficiaries, sebj® all the terms and conditions herein set forth

6.17  Privacy

The parties acknowledge that the Trustee may drctlurse of providing services hereunder, collececeive financial or other
personal information about such parties and/or tlegiresentatives, as individuals, or about othéividuals related to the subject matter
hereof, and use such information for the followngposes:

(a) to provide the services required under this Agragraad other services that may be requested frow b time;
(b) to help the Trustee manage its servicing relatigpssiith such individuals
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(c) to meetthe Trust's legal and regulatory requirements;

(d) if Social Insurance Numbers are collected leyThustee, to perform tax reporting and to assiserification of an individual’s
identity for security purpose

Each party acknowledges and agrees that the Trostgeeceive, collect, use and disclose persofiainration provided to it or
acquired by it in the course of this Agreementtfar purposes described above and, generally, im#mer and on the terms described in its
Privacy Code, which the Trustee shall make avalall its website or upon request, including revisithereto. Some of this personal
information may be transferred to servicers inith®.A. for data processing and/or storage. Furénch party agrees that it shall not provide
or cause to be provided to the Trustee any persoftamation relating to an individual who is noparty to this Agreement unless that party
has assured itself that such individual understandishas consented to the aforementioned terms amskdisclosures.

6.18 Anti-money Laundering

Each party to this Agreement (in this paragraphkrrefl to as a “representing party”), other thanTihestee, hereby represents to
the Trustee that any account to be opened by terest to held by, the Trustee in connection with Agreement, for or to the credit of such
representing party, either (i) is not intendedéaused by or on behalf of any third party; ori6i)ntended to be used by or on behalf of a third
party, in which case such representing party heagjoges to complete, execute and deliver forthteitine Trustee a Declaration, in the
Trustee’s prescribed form or in such other forrmay be satisfactory to it, as to the particularswath third party. The Trustee shall retain the
right not to act and shall not be liable for refgsto act if, due to a lack of information or faryaother reason whatsoever, Trustee, in its sole
judgment, determines that such act might causelietin no-compliance with any applicable anti-money launagrianti-terrorist or
economic sanctions legislation, regulation or glinge Further, should the Trustee, in its sole juégt, determine at any time that its acting
under this Agreement has resulted in it being in-oompliance with any applicable anti-money lauirdgranti-terrorist or economic
sanctions legislation, regulation or guideline ntliteshall have the right to resign on ten (10)slayritten notice to the other parties to this
Agreement, provided (i) that Trustee’s written netshall describe the circumstances of such norpiante; and (i) that if such
circumstances are rectified to the Trustee’s satiafn within such ten (10) day period, then swegignation shall not be effective.

ARTICLE 7
COMPENSATION

7.1 Fees and Expenses of the Trustee

Holdings and the Partnership agree on a joint arndrsl basis to pay the Trustee reasonable comgi@msar its services under
this Agreement and to reimburse the Trustee faralonable expenses (including, but not limitedaxes other than taxes based on the net
income of the Trustee, fees paid to legal counsetlaher experts and advisors and travel expeasesilisbursements, including the
reasonable cost and expense of any suit or litigadf any character and any proceedings beforgamgrnmental agency reasonably incul

by
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the Trustee in connection with its duties undes thjreement; provided that Holdings and the Pastriprshall have no obligation to
reimburse the Trustee for any expenses or disbumsenpaid, incurred or suffered by the Trusteeninsuit or litigation in which the Trustee
is determined to have acted fraudulently, in bdtth far with negligence or wilful misconduct.

ARTICLE 8
INDEMNIFICATION AND LIMITATION OF LIABILITY

8.1 Indemnification of the Trustee

Holdings and the Partnership jointly and severagiyee to indemnify and hold harmless the Trustéesach of its directors,
officers, employees and agents appointed and aictiagcordance with this Agreement (collectivehg t Indemnified Parties ) against all
claims, losses, damages, reasonable costs, psnéities and reasonable expenses (including rebkoaapenses of the Trustee’s legal
counsel) which, without fraud, negligence, wilfulsconduct or bad faith on the part of such IndemadiParty, may be paid, incurred or
suffered by the Indemnified Party by reason or essalt of the Trustee’s acceptance or administnadif the Trust or its compliance with its
duties set forth in this Agreement or any writteéroral instruction delivered to the Trustee by Hodgs or the Partnership pursuant hereto.

In no case shall Holdings or the Partnership bd@diander this indemnity unless Holdings and theerféaship shall be notified by
the Trustee of the assertion of a claim or of attipa commenced against the Indemnified Partiemptly after any of the Indemnified
Parties shall have received a written assertiguoh a claim. Holdings and the Partnership shadiiitled to participate at their own expense
in the defence and, if Holdings and the Partnershiplect at any time after receipt of such noscdbject to (ii) below, either of them may
assume the defence of any suit brought to enfargesach claim. The Trustee shall have the riglemploy separate counsel in any such suit
and participate in the defence thereof, but the &®l expenses of such counsel shall be at thesxpé the Trustee unless: (i) the
employment of such counsel has been authorizeddiyiys or the Partnership, such authorizationtadite unreasonably withheld; or (i) t
named parties to any such suit include both thet€aiand Holdings or the Partnership and the Tewsttall have been advised by counsel
acceptable to Holdings or the Partnership thaethesy be one or more legal defences availableetd thstee that are different from or in
addition to those available to Holdings or the Renthip and that, in the judgment of such counselild present a conflict of interest were a
joint representation to be undertaken (in whicheddsldings and the Partnership shall not haveitie to assume the defence of such sui
behalf of the Trustee but shall be liable to payrdmasonable fees and expenses of counsel fortisée€). This indemnity shall survive the
termination of this Agreement and the resignatioremoval of the Trustee.

8.2 Limitation of Liability

The Trustee shall not be held liable for any lobéctv may occur by reason of depreciation of theeaf any part of the Trust
Estate or any loss incurred on any investmentmd$uypursuant to this Agreement, except to the éxtan such loss is attributable to the
fraud, negligence, wilful misconduct or bad faithtbe part of the Trustee.
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ARTICLE 9
CHANGE OF TRUSTEE

9.1 Resignation

The Trustee, or any trustee hereafter appointegl,ahany time resign by giving written notice othuesignation to Holdings and
the Partnership specifying the date on which itrdego resign, provided that such notice shallbegiven less than thirty (30) days before
such desired resignation date unless Holdingslam@artnership otherwise agree and provided futltarsuch resignation shall not take
effect until the date of the appointment of a sssoe trustee and the acceptance of such appointgehe successor trustee. Upon receiving
such notice of resignation, Holdings and the Pastrip shall promptly appoint a successor trustdechvshall be a corporation organized and
existing under the laws of Canada and authorizexdty on the business of a trust company in alijpces of Canada, by written instrument
in duplicate, one copy of which shall be delivetedhe resigning trustee and one copy to the ssocésistee. Failing the appointment and
acceptance of a successor trustee, a succesdeetrnay be appointed by order of a court of conmigteisdiction upon application of one or
more of the parties to this Agreement. If the negiitrustee is the party initiating an applicatfionthe appointment of a successor trustee by
order of a court of competent jurisdiction, Holdénand the Partnership shall be jointly and seveliable to reimburse the retiring trustee for
its legal costs and expenses in connection wittesam

9.2 Removal

The Trustee, or any trustee hereafter appointeg,(pravided a successor trustee is appointed) ieved at any time on not less
than 30 daysprior notice by written instrument executed by Hots and the Partnership, in duplicate, one copyto€h shall be delivered
the trustee so removed and one copy to the suacesstee.

9.3 Successor Trustet

Any successor trustee appointed as provided uhgdeAgreement shall execute, acknowledge and ddliveloldings and the
Partnership and to its predecessor trustee amimstit accepting such appointment. Thereupon thgnasn or removal of the predecessor
trustee shall become effective and such successteé, without any further act, deed or conveyasitall become vested with all the rights,
powers, duties and obligations of its predecessdeuthis Agreement, with the like effect as ifgimally named as trustee in this Agreement.
However, on the written request of Holdings andRaetnership or of the successor trustee, thesustasing to act shall, upon payment of
any amounts then due to it pursuant to the prowssaf this Agreement, execute and deliver an ins¢nt transferring to such successor
trustee all the rights and powers of the trusteeessing to act. Upon the request of any such ssocérustee, Holdings, the Partnership and
such predecessor trustee shall execute any aimdimliments in writing for more fully and certainlgsting in and confirming to such
successor trustee all such rights and powers.
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9.4 Notice of Successor Truste

Upon acceptance of appointment by a successoeérast provided herein, Holdings and the Partnesdtafp cause to be mailed
notice of the succession of such trustee hereundsach Beneficiary specified in a List. If Holdsgr the Partnership shall fail to cause such
notice to be mailed within 10 days after acceptaf@ppointment by the successor trustee, the ssocérustee shall cause such notice to be
mailed at the expense of Holdings and the Partigersh

ARTICLE 10
HOLDINGS SUCCESSORS

10.1  Successor in the Event of Combination, et

In connection with any transaction (whether by wéyeconstruction, reorganization, consolidatioerger, transfer, sale, lease or
otherwise) whereby all or substantially all of tiredertaking, property and assets of Holdings welcome the property of any other Person
or, in the case of a merger, of the continuing coapon resulting therefrom, either (i) such otRerson or continuing corporation (herein
called the “Holdings Successot), by operation of law, shall become, without mdseund by the terms and provisions of this Agremsimner
(ii) if not so bound, shall execute, prior to ontemporaneously with the consummation of such &etinen, a trust agreement supplemental
hereto and such other instruments (if any) to exddehe assumption by the Holdings Successor laifitiafor all monies payable and
property deliverable hereunder and the covenasticii Holdings Successor to pay and deliver or caube delivered the same and its
agreement to observe and perform all the covermmtobligations of Holdings under this Agreement.

10.2  Vesting of Powers in Success¢

Whenever the conditions of Section 10.1 have bednabserved and performed, the Trustee, Holdings&ssor and the
Partnership shall, if required by Section 10.1,cexe and deliver the supplemental trust agreenreniged for in Article 11 and thereupon
Holdings Successor shall possess and from timienrnay exercise each and every right and powelotdings under this Agreement in the
name of Holdings or otherwise and any act or prdicegby any provision of this Agreement requiredéodone or performed by the Holdil
Board of Directors or any officers of Holdings niag done and performed with like force and effecth®ydirectors or officers of such
Holdings Successor.

10.3  Wholly-Owned Subsidiaries

Nothing herein shall be construed as applying ¢éoaimalgamation or merger of any wholly-owned digedhdirect subsidiary of
Holdings with or into Holdings or the winding-ujquiidation or dissolution of any wholly-owned ditexr indirect subsidiary of Holdings
(other than the Partnership) provided that alhef&ssets of such subsidiary are transferred tdiltyd or another wholly-owned direct or
indirect subsidiary of Holdings or any other distrion of the assets of any wholly-owned direcinolirect subsidiary of Holdings among its
shareholders, and any such transactions are ekppesaitted by this Article 10.

-21-



ARTICLE 11
AMENDMENTS AND SUPPLEMENTAL TRUST AGREEMENTS

11.1 Amendments, Modifications, etc.

Subject to Sections 11.3 this Agreement may natrbended or modified except by an agreement inngritixecuted by Holdings,
the Partnership and the Trustee and approved bgdheficiaries, all in accordance with and meethmgrequirements of Section 4.2(b) of
Schedule A of the LPA. The Trustee shall executkdsliver a trust agreement or other instrumengplemental hereto to give effect to any
such amendment or modification proposed by Holdangs$ the Partnership, and so approved by the Biaedis, provided that such
agreement does not adversely affect the rightgesiutabilities or immunities of the Trustee handar.

11.2 Meeting to Consider Amendments

The Partnership, at the request of Holdings, st@dlla meeting or meetings of the Beneficiariestier purpose of considering any
proposed amendment or modification requiring apgrpursuant hereto. Any such meeting or meeting$f bk called and held in accordance
with the LPA and all applicable laws.

11.3 Changes in Capital of Holdings and the Partnershij

At all times after the occurrence of any event eomlated pursuant to Section 3.4 of the LPA ormte, as a result of which
either Holdings Shares or the Exchangeable Unitotr are in any way changed, this Agreement $balwith be amended and modified as
necessary in order that it shall apply with fullde and effectmutatis mutandisto all new securities into which Holdings Shameshe
Exchangeable Units or both are so changed andatttiep hereto shall execute and deliver a suppleahtast agreement giving effect to and
evidencing such necessary amendments and modifisati

ARTICLE 12
TERMINATION

121 Term
The Trust created by this Agreement shall contumtd the earliest to occur of the following events
(&) no outstanding Exchangeable Units are held by &fiaary;

(b) each of Holdings and the Partnership electgriting to terminate the Trust and such terminai®approved by the Beneficiaries
in accordance with Section 4.2(b) of Schedule #hefLPA; anc

(c) 21 years after the death of the last survivingassiuHer Majesty Queen Elizabeth 1l alive on th&edsf the creation of the Tru:
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12.2  Survival of Agreement

This Agreement shall survive any termination of Tmast and shall continue until there are no Exgeale Units outstanding
held by a Beneficiary; provided, however, that phhevisions of Article 7 and Article 8 shall survieay such termination of this Agreement.

ARTICLE 13
GENERAL
13.1  Waivers

No waiver of any provision of this Agreement shmlbinding on any party unless consented to innvgiby such party. No waiv
of any provision of this Agreement shall constitateaiver of any other provision, nor shall anyweaiof any provision of this Agreement
constitute a continuing waiver unless otherwiseresgly provided.

13.2  Assignment

No party may assign any of its rights or benefitder this Agreement, or delegate any of its duiiesbligations, except with the
prior written consent of the other parties.

13.3  Successors and Assigr

This Agreement shall enure to the benefit of aralldfe binding on and enforceable by and agairesptrties and their respective
successors or heirs, executors, administratorotred legal personal representativasd permitted assigns.

13.4 Notices

(a) Any notice or other communication required errpitted to be given hereunder shall be in writangl shall be delivered in person,
transmitted by fax or e-mail or similar means afaeled electronic communication or sent by regéstenail, charges prepaid, addressed as
follows:

0) if to Holdings or the Partnership,

Restaurant Brands International |
874 Sinclair Roau

Oakville, Ontario L6K 2Y1
Attention: Legal Departmer

Fax No.: (305) 37(-7868

(i) if to the Trustee, a

Computershare Trust Company of Can
100 University Avenue, 11th Flo
Toronto, Ontario M5J 2Y

Attention: Manager Corporate Tru

Fax No.: 416 981 977

(b) Any such notice or other communication shaltlbemed to have been given and received on therdashich it was delivered or
transmitted (or, if such day is not a Business
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Day or if delivery or transmission is made on aiBess Day after 5:00 p.m. at the place of rec#fiygin on the next following Business Day)
or, if mailed, on the third Business Day followitige date of mailing; provided, however, that ifted time of mailing or within three Business
Days thereafter there is or occurs a labour disput#her event which might reasonably be expetdatisrupt the delivery of documents by
mail, any notice or other communication hereundi@tise delivered or transmitted by means of reedrelectronic communication as
aforesaid.

(c) Any party may at any time change its addresséovice from time to time by giving notice to thimer parties in accordance with
this Section 13.4.

13.5 Notice to Beneficiaries

Any and all notices to be given and any documentsetsent to any Beneficiaries may be given or &etite address of such
Beneficiary shown on the register of holders of fiageable Units in any manner permitted by the iP#espect of notices to unitholders
and shall be deemed to be received (if given aorisesuch manner) at the time specified in the LB, provisions of which shall apply
mutatis mutandiso notices or documents as aforesaid sent to sedefigiaries.

13.6 Force Majeure

Except for the payment obligations of the Partnprsbntained herein, none of the parties shaliddgd to the other, or held in
breach of this Agreement, if prevented, hinderediatayed in the performance or observance of aoyigion contained herein by reason of
act of God, strikes, lockouts, riots, terrorismisaaf war, epidemics, governmental action or judiorder, earthquakes, or any other similar
causes (including, but not limited to, mechanield¢ctronic or communication interruptions, disrops or failures). Performance times under
this Agreement shall be extended for a periodroétequivalent to the time lost because of any deslatyis excusable under this Section.

13.7 Counterparts

This Agreement and all documents contemplated ldebtivered under or in connection with this Agreatmay be executed and
delivered in any number of counterparts, with thens effect as if all parties had signed and dedde¢he same document, and all counterparts
shall be construed together to be an original aiiccanstitute one and the same agreement.
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IN WITNESS WHEREOF the parties hereto have causisddgreement to be duly executed as of the degedbove written.

-25-

RESTAURANT BRANDS INTERNATIONAL INC.

by /s/ Jill Granat

Name: Jill Grana
Title:  Secretanr
RESTAURANT BRANDS INTERNATIONAL

LIMITED PARTNERSHIP , by its general partner,
Restaurant Brands International |

by /s/ Jill Granat

Name: Jill Grana

Title:  Secretar

COMPUTERSHARE TRUST COMPANY OF
CANADA

by /s/ Judith Sebald

Name: Judith Seba
Title:  Corporate Trust Office

/s/ Danny Snider

Name: Danny Snide

Title: Corporate Trust Office



Exhibit 4.2
Supplemental Indenture

SUPPLEMENTAL INDENTURE, (this “ Supplemental Indent”) dated as of December 12, 2014, by and among 218 B.C.
Unlimited Liability Company, an unlimited liabilitgompany organized under the laws of British Colimgthe “ Issuef), New Red Finance,
Inc., a Delaware corporation (the “ @ssuer’, and together with the Issuer, the “ IssuBrshe parties that are signatories hereto as
Guarantors (each a “ Guaranteeing Subsidipand Wilmington Trust, National Association, asu$tee and Collateral Agent under the
Indenture referred to below.

WITNESSETH:

WHEREAS, each of the Issuers, the Trustee and tiat€ral Agent have heretofore executed and dedtvan indenture dated as of
October 8, 2014 (as amended, supplemented, waivetherwise modified, the * Indentut® providing for the issuance of an aggregate
principal amount of $2,250,000,000 of 6.00% Sedaed Senior Secured Notes due 2022 (the “ Ntjtes the Issuers;

WHEREAS, the Indenture provides that the Guarante8ubsidiaries shall execute and deliver to thestBe and the Collateral Agent a
supplemental indenture pursuant to which the Guaesmy Subsidiaries shall unconditionally guaranteea joint and several basis, all of the
Issuers’ Obligations under the Notes and the Ingern the terms and conditions set forth herethuarder the Indenture (the * Note
Guaranted), each on the terms and conditions set forthihgend

WHEREAS, pursuant to Section ®fithe Indenture, the Issuers, any Guarantor amd thstee are authorized to execute and delive
Supplemental Indenture to amend or supplementnittheniture, without the consent of any Holder;

NOW, THEREFORE, in consideration of the foregoimg #or other good and valuable consideration, #ueipt of which is hereby
acknowledged, the Issuers, the Guaranteeing Sabsisliand the Trustee mutually covenant and agrethé benefit of the Trustee, the
Collateral Agent and the Holders of the Notes #svics:

ARTICLE |
DEFINITIONS

SECTION 1.1, Defined TermsAs used in this Supplemental Indenture, termiddfin the Indenture or in the preamble or resital
hereto are used herein as therein defined. Theswvbetein,” “hereof” and “hereby” and other wordssomilar import used in this
Supplemental Indenture refer to this Supplememidémhture as a whole and not to any particular @ettereof.

ARTICLE Il
AGREEMENT TO BE BOUND; GUARANTEE
SECTION 2.1_ Agreement to be BounHffective upon the Escrow Release Date, eacheo@Guaranteeing Subsidiaries hereby agre

become a party to the Indenture as a Guarantoassdch will have all of the rights and be subjecll of the obligations and agreements of
a Guarantor under the Indenture.

SECTION 2.2, GuaranteeEach of the Guaranteeing Subsidiaries agrees,jont and several basis, to fully, unconditiopahd
irrevocably Guarantee to each Holder of the Notesthe Trustee the Guaranteed Obligations pursoahtticle X of the Indenture on a
senior basis



ARTICLE Il
MISCELLANEOUS

SECTION 3.1, NoticesAll notices and other communications to the Gotmes shall be given as provided in the Indentatd¢he
address for the Guarantors set forth in the Indentu

SECTION 3.2, Merger, Amalgamation and Consolidatieiach Guaranteeing Subsidiary shall not sell bewtise dispose of all or
substantially all of its assets to, or consolidaidn or merge or amalgamate with or into, anothensBn (other than the Issuer or any Restr
Subsidiary that is a Guarantor or becomes a Guarranhcurrently with the transaction) except inadance with Section 4.1(gf the
Indenture.

SECTION 3.3_Release of Guarantékhe Note Guarantees hereunder may be releasetandance with Section 100Pthe Indenture.

SECTION 3.4, PartiesNothing expressed or mentioned herein is intermateshall be construed to give any Person, firrmasporation,
other than the Holders and the Trustee, any legadjoitable right, remedy or claim under or in extof this Supplemental Indenture or the
Indenture or any provision herein or therein cargdi

SECTION 3.5, Governing LawThis Supplemental Indenture shall be governedbg,construed in accordance with, the laws of the
State of New York.

SECTION 3.6._Severabilityln case any provision in this Supplemental Indemshall be invalid, illegal or unenforceable, dadidity,
legality and enforceability of the remaining praweiss shall not in any way be affected or impaiteetéby and such provision shall be
ineffective only to the extent of such invaliditjegality or unenforceability.

SECTION 3.7_Benefits Acknowledgedtach Guaranteeing Subsidiary’s Note Guarantseligect to the terms and conditions set forth
in the Indenture. Each Guaranteeing Subsidiary aeledges that it will receive direct and indireehlefits from the financing arrangements
contemplated by the Indenture and this Supplemémdainture and that the guarantee and waivers imadgursuant to its Note Guarantee
are knowingly made in contemplation of such besefit

SECTION 3.8_Ratification of Indenture; Suppleméinaentures Part of Indentur&xcept as expressly amended hereby, the Indentur
is in all respects ratified and confirmed and ladl terms, conditions and provisions thereof skeafiain in full force and effect. This
Supplemental Indenture shall form a part of theehtdre for all purposes, and every Holder of Nti®tofore or hereafter authenticated and
delivered shall be bound hereby.

SECTION 3.9. The Trustee and the Collateral Agéteither the Trustee nor the Collateral Agent matkg representation or warranty
as to the validity or sufficiency of this Supplertarindenture or with respect to the recitals cvetd herein, all of which recitals are made
solely by the other parties hereto.

SECTION 3.10. CounterpartSThe parties hereto may sign any number of capfi¢isis Supplemental Indenture. Each signed copyl sh
be an original, but all of them together represkatsame agreement. The exchange of copies dstipplemental Indenture and of signature
pages by facsimile or pdf transmission shall comgtieffective execution and delivery of this Siopéntal Indenture as to the parties hereto
and may be used in lieu of the original Supplemédntienture for all purposes. Signatures of thaipahereto transmitted by facsimile or pdf
shall be deemed to be their original signaturesfigourposes.

SECTION 3.11. Execution and Deliverffach Guaranteeing Subsidiary agrees that its @aotgantee shall remain in full force and
effect notwithstanding any failure to endorse ocheldote a notation of any such Note Guarar




SECTION 3.12. HeadingsThe headings of the Articles and the SectiorthimSupplemental Indenture are for convenienaefefrence
only and shall not be deemed to alter or affecintleaning or interpretation of any provisions her



IN WITNESS WHEREOF, the parties hereto have catisisdSupplemental Indenture to be duly executeaf fise date first above
written.

Acknowledged by
1011778 B.C. UNLIMITED LIABILITY COMPANY

By:  /s/ Jill M. Granat

Name Jill M. Granat
Title: Secretan

NEW RED FINANCE, INC.

By:  /s/ Jill M. Granat

Name Jill M. Granat
Title: Secretan

BLUE HOLDCO 1, LLC

BLUE HOLDCO 2, LLC

BLUE HOLDCO 3, LLC

BURGER KING WORLDWIDE, INC.
BURGER KING HOLDCO LLC

BURGER KING CAPITAL HOLDINGS, LLC
BURGER KING CAPITAL FINANCE, INC.
BURGER KING HOLDINGS, INC.
BURGER KING CORPORATION

BK ACQUISITION, INC.

BK CDE, INC.

BK WHOPPER BAR, LLC

BURGER KING INTERAMERICA, LLC
BURGER KING SWEDEN INC.

DISTRON TRANSPORTATION SYSTEMS, INC.
MOXIE 'S, INC.

THE MELODIE CORPORATION

TPC NUMBER FOUR, INC.

TQW COMPANY

By:  /s/ Jill M. Granat

Name Jill M. Granat
Title: Secretan

Signature Page to Supplemental Indent



THD NEVADA LLC

THD DELAWARE LLC

TIM DONUT U.S. LIMITED, INC.

SBFD HOLDING CO.

TIM HORTONS USA INC.

TIM HORTONS (NEW ENGLAND), INC.
THD COFFEE CO.

TIM HORTONS DELAWARE LIMITED
PARTNERSHIP

TULLER INVESTMENT PARTNERSHIP

By:  /s/ Jill M. Granat

Name Jill M. Granat

Title: Senior Executive Vice President, General
Counsel, Secretal

1014364 B.C. UNLIMITED LIABILITY COMPANY

By:  /s/ Jill M. Granat

Name Jill M. Granat
Title: Secretan

1014369 B.C. UNLIMITED LIABILITY COMPANY

By:  /s/ Jill M. Granat

Name Jill M. Granat
Title: Secretan

1019334 B.C. UNLIMITED LIABILITY COMPANY

By:  /s/ Jill M. Granat

Name Jill M. Granat
Title: Secretan
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1016869 B.C. UNLIMITED LIABILITY COMPANY

By: /s/ Jill M. Granat

Name Jill M. Granat
Title: Secretan

1016893 B.C. UNLIMITED LIABILITY COMPANY

By:  /s/ Jill M. Granat

Name Jill M. Granat
Title: Secretan

1016864 B.C. UNLIMITED LIABILITY COMPANY

By: /s/ Jill M. Granat

Name Jill M. Granat
Title: Secretan

1016872 B.C. UNLIMITED LIABILITY COMPANY

By:  /s/ Jill M. Granat

Name Jill M. Granat
Title: Secretan

1016878 B.C. UNLIMITED LIABILITY COMPANY

By:  /s/ Jill M. Granat

Name Jill M. Granat
Title: Secretan

1016883 B.C. UNLIMITED LIABILITY COMPANY

By: /s/ Jill M. Granat

Name Jill M. Granat
Title: Secretan

Signature Page to Supplemental Indent



1017358 B.C. UNLIMITED LIABILITY COMPANY

By: /s/ Jill M. Granat

Name Jill M. Granat
Title: Secretan

P11 LIMITED PARTNERSHIP

By: 1014364 B.C. Unlimited Liability Compar
Its:  General Partne

By:  /s/ Jill M. Granat

Name Jill M. Granat
Title: Secretan

P22 LIMITED PARTNERSHIP

By: 1014364 B.C. Unlimited Liability Compar
Its:  General Partne

By:  /s/ Jill M. Granat

Name Jill M. Granat
Title: Secretan

P33 LIMITED PARTNERSHIP

By: 1014364 B.C. Unlimited Liability Compar
Its: General Partne

By:  /s/ Jill M. Granat

Name Jill M. Granat
Title: Secretan
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P44 LIMITED PARTNERSHIP

By: 1014364 B.C. Unlimited Liability Compar
Its: General Partne

By: /s/ Jill M. Granat

Name Jill M. Granat
Title: Secretan

P55 LIMITED PARTNERSHIP

By: 1014364 B.C. Unlimited Liability Compar
Its: General Partne

By:  /s/ Jill M. Granat

Name Jill M. Granat
Title: Secretan

TIM HORTONS INC.

By:  /s/ Jill M. Granat

Name Jill M. Granat

Title: Senior Executive Vice President, General
Counsel, Secretal

1021678 ALBERTA ULC

By:  /s/ Jill M. Granat

Name Jill M. Granat

Title: Senior Executive Vice President, General
Counsel, Secretal

BARHAV DEVELOPMENTS LIMITED

By:  /s/ Jill M. Granat

Name Jill M. Granat
Title: Senior Executive Vice President, General
Counsel, Secretal
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GRANGE CASTLE HOLDINGS LIMITED

By: /s/ Jill M. Granat

Name Jill M. Granat

Title: Senior Executive Vice President, General
Counsel, Secretal

1485525 ALBERTA LTD.

By:  /s/ Jill M. Granat

Name Jill M. Granat

Title: Senior Executive Vice President, General
Counsel, Secretal

FRUITION MANUFACTURING LIMITED

By:  /s/ Jill M. Granat

Name Jill M. Granat

Title: Senior Executive Vice President, General
Counsel, Secretal

GPAIR LIMITED

By: /s/ Jill M. Granat

Name Jill M. Granat

Title: Senior Executive Vice President, General
Counsel, Secretal

THE TDL GROUP CO. / GROUPE TDL CIE

By:  /s/ Jill M. Granat

Name Jill M. Granat
Title: Senior Executive Vice President, General
Counsel, Secretal
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THE TDL GROUP CO., IN ITS CAPACITY AS A
PARTNER OF THE TDL GROUP

By:  /s/ Jill M. Granat

Name Jill M. Granat
Title: Senior Executive Vice President, General
Counsel, Secretal

THE TDL GROUP CORP., IN ITS
CAPACITY AS A PARTNER OF THE TDL GROUP

By:  /s/ Jill M. Granat

Name Jill M. Granat
Title: Senior Executive Vice President, General
Counsel, Secretal

THE TDL GROUP CORP. / GROUPE TDL
CORPORATION

By:  /s/ Jill M. Granat

Name Jill M. Granat
Title: Senior Executive Vice President, General
Counsel, Secretal

THE TDL MARKS CORPORATION / LES
MARQUES DE TDL CORPORATION

By:  /s/ Jill M. Granat

Name Jill M. Granat
Title: Senior Executive Vice President, General
Counsel, Secretal

THE TDL GROUP CO., IT ITS CAPACITY AS A
PARTNER OF TIM'S REALTY PARTNERSHIP

By:  /s/ Jill M. Granat

Name Jill M. Granat
Title: Senior Executive Vice President, General
Counsel, Secretal
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1021678 ALBERTA ULC, IN ITS CAPACITY AS A
PARTNER OF TIM'S REALTY PARTNERSHIP

By:  /s/ Jill M. Granat

Name Jill M. Granat
Title: Senior Executive Vice President, General
Counsel, Secretal

Signature Page to Supplemental Indent



BURGER KING CANADA HOLDINGS
INC./PLACEMENTS
BURGER KING CANADA INC.

By: /s/ Timothy Brinkley

Name Timothy Brinkley
Title: President and Treasut

BURGER KING SASKATCHEWAN HOLDINGS
INC.

By: /s/ Timothy Brinkley

Name Timothy Brinkley
Title: President and Treasut

Signature Page to Supplemental Indent



WILMINGTON TRUST, NATIONAL
ASSOCIATION,
as Trustee and Collateral Age

By: /s/ Joseph P. O’'Donnell

Name Joseph P. 'Donnell
Title: Vice Presiden

Signature Page to Supplemental Indenture
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Execution Version

SECURITIES PURCHASE AGREEMENT
Dated August 26, 2014
between
1011773 B.C. UNLIMITED LIABILITY COMPANY
and
BERKSHIRE HATHAWAY INC.




TABLE OF CONTENTS

Page

ARTICLE | PURCHASE; CLOSING 1
11 Purchast¢ 1

1.2 Closing 2

1.3 Interpretatior 3
ARTICLE Il REPRESENTATIONS AND WARRANTIES 4
2.1 Disclosure 4

2.2 Representations and Warranties of Holdi 4

2.3 Representations and Warranties of the Inve 6
ARTICLE Il COVENANTS 8
3.1 Commercially Reasonable Effol 8

3.2 Expense! 8

3.3 Listing of Holdings Common Shares and Warrant Sh 9

3.4 Certain Notifications Until Closin 9
ARTICLE IV ADDITIONAL AGREEMENTS 9
4.1 Transfer Restriction 9

4.2 Restricted Securitie 10

4.3 Purchase for Investme 10

4.4 Legend 10

4.5 Information Rights 11

4.6 Forced Redemptiot 11

4.7 Exercise of Voting Right 13
ARTICLE V MISCELLANEOUS 13
5.1 Termination 13

5.2 Amendmen 13

53 Waiver of Condition: 14

5.4 Counterparts and Facsim 14

55 Governing Law; Submission to Jurisdiction, E 14

5.6 Notices 15

5.7 Entire Agreement, Etc 16

5.8 Definitions of“subsidiar” and“ Affiliate ” 16

5.9 Assignmen 16
5.10 Severability 17
5.11 Enforceability 17
5.12 No Third Party Beneficiarie 17

5.13 Non-Disclosure 17



LIST OF ANNEXES

ANNEX A: ARTICLES OF AMENDMENT

SCHEDULE A TO ANNEX A: PREFERRED SHARE TERMS

ANNEX B: FORM OF REGISTRATION RIGHTS AGREEMENT



INDEX OF DEFINED TERMS

Term Location of Definitior
Affected Investol 3.1(b)
Affiliate 5.8(b)
Agreemen Preamble
Amalgamation Sul Recitals
Arrangement Agreeme! Recitals
Arrangement Closin 1.2(c)
Articles of Amendmen 1.2(e)(ii)
Bankruptcy Exception 2.2(d)(0)
Beneficial Ownership; Beneficial Owner; Beneficja®wn 2.3(c)
business da 1.3
Canadian Securities Lav 2.1(b)
Canadian Securities Regulat 2.1(b)
Chancery Cour 5.5
Closing 1.2(a)
Closing Date 1.2(a)
Combination Recitals
Commissior 2.1(b)
Company Recitals
control 5.8(b)
Excess Vote 4.7
Exchange Ac 2.1(b)
IFRS 2.3(b)(ii)
Holdings Preamble
Holdings Common Shart Recitals
Investor Preamble
Investor Material Adverse Effe 2.3(b)(ii)
Material Adverse Effec 2.1(a)
Merger Suk Recitals
Net Proceed 4.5(a)
Net Proceeds Redemption Di 4.5(a)
NYSE 3.3
Offering Proceed 4.5(a)
Parent Recitals
Partnershiy Recitals
Permitted Transfere 4.1



Tern
Preferred Share Tern
Preferred Share

Public Recorc

Purchast

Purchased Securitit
Redemption Offering
Redemption Pric
Registration Rights Agreeme
SEC Report:

Securities Ac

subsidiary

Transaction Documen

TSX

Warrant

Warrant Share

Voting Share

Location of Definitior

1.2(e)(ii)
Recitals
2.1(b)
1.1
Recitals
4.5(a)
4.5(a)
1.2(e)(iv)
2.1(b)
2.2(a)
5.8(a)
2.1(b)
3.3
Recitals
2.2(c)
4.7



SECURITIES PURCHASE AGREEMENT , dated August 26, 2014 (this “ Agreem#&ntetween 1011773 B.C. Unlimited Liability
Company, an unlimited liability company organizedlar the laws of British Columbia (* Holdings and Berkshire Hathaway Inc., a
Delaware corporation (the_* Investdr Capitalized terms used but not otherwise defiherein shall have the meanings ascribed to them i
the Arrangement Agreement (as defined bel@r)yidedthat any amendment, restatement, supplement or wibéification of the
Arrangement Agreement that would have the effeanoénding such capitalized terms shall not be #ffeevithout the prior written consent
of the Investor.

RECITALS:

A. The Arrangement and Plan of Mergétoldings and the Investor are entering into &gseement concurrently with the execution
delivery of an Arrangement Agreement and Plan ofgde(as amended, restated, supplemented or odeemaodified from time to time, the “
Arrangement Agreemefi} by and among Holdings, New Red Canada Partngrshgeneral partnership organized under the ldv@ntario
(“ Partnershig), Burger King Worldwide, Inc., a corporation orgaed under the laws of Delaware (* Par§nBlue Merger Sub, Inc., a
corporation incorporated under the laws of Delavearg a wholly-owned subsidiary of Partnership (“riyes Subd’), 8997900 Canada Inc., a
corporation organized under the laws of Canadasantolly-owned subsidiary of Partnership (* Amalggion Sub’) and 8997900 Canada
Inc., a corporation continued under the laws ofdtian(the “ Compan$), pursuant to which Amalgamation Sub will acqualeof the issued
and outstanding shares of the Company pursuamickénethe manner provided for by the Arrangemestdg@fined in the Arrangement
Agreement) and Merger Sub will be merged with arid Parent, with Parent surviving the Merger (afndd in the Arrangement Agreeme
as a wholly-owned subsidiary of Holdings (such $eations, the * Combinatid).

B. The Issuanceln furtherance of the Combination, Holdings imterno issue in a private placement 30,000 ClasD8% Cumulative
Compounding Perpetual Preferred Shares (the “ Pegf&Shared) and a warrant (the * Warrafitand, together with the Preferred Shares, the
“ Purchased Securiti€$ to purchase common shares in the capital of kglsl (* Holdings Common Shar8srepresenting 1.75% of the
fully-diluted Holdings Common Shares as of the @igDate, including after taking into account Haolgls Common Shares underlying the
Warrant and the Investor intends to purchase fradiHgs the Purchased Securities.

NOW, THEREFORE , in consideration of the premises, and of theasgntations, warranties, covenants and agreenedrftyth
herein, the parties agree as follows:

ARTICLE |
PURCHASE; CLOSING

1.1 Purchase On the terms and subject to the conditions gét fa this Agreement, Holdings agrees to selh investor, and the
Investor agrees to purchase from Holdings, at flesifg (as hereinafter defined), the Purchased @msufor an aggregate purchase price of
Three Billion US Dollars ($3,000,000,000) (1 Purchas¢").



1.2 Closing.

(a) On the terms and subject to the conditions seh fiarthis Agreement, the closing of the Purchalse {tClosing”) will take place at
the offices of Davies Ward Phillips & Vineberg LLIBcated at 155 Wellington Street West, Torontotadio, at 10:00 a.m., Toronto time, on
the Closing Date (as such term is defined in the#gement Agreement) or at such other place, timedate as shall be agreed between
Holdings and the Investor. The time and date orclvitie Closing occurs is referred to in this Agreatras the “ Closing Date

(b) Subject to the fulfilment or waiver of the conditis to the Closing in this Section 1.2, at the ipsHoldings will deliver the
Preferred Shares and the Warrant, in each casadesieed by one or more certificatsted the Closing Date and bearing appropriatents
as hereinafter provided for, in exchange for paytiefull of the aggregate purchase price therbfowire transfer of immediately available
United States funds to a bank account that has teesignated by Holdings at least two (2) business grior to the Closing Date.

(c) The respective obligations of each of the Inveatat Holdings to consummate the Purchase are subjeatisfaction (or, to the
extent permitted by Law, waiver by Investor anddiiagjs, as applicable) prior to or at the Closingipthe condition that any approvals of all
Governmental Authorities, the absence of which Waebhsonably be expected to make the Purchase fuhlamsubject to potential challenge
by the Commissioner of Competition, shall have belgtained or made and shall be in full force arddatfand all waiting periods required by
applicable Law shall have expired,; (ii) no provisiof any applicable Law and no judgment, injunctiorder or decree of any Governmental
Authority shall prohibit the purchase and salehaf Purchased Securities; (iii) the conditions pdeo¢to the consummation of the
Combination (the “ Arrangement Closifigset forth in Article 8 of the Arrangement Agreent (other than those conditions that by their
nature are to be satisfied at the Arrangement @dpdiut subject to the satisfaction (or, to theeekpermitted by Law, waiver of those
conditions); and (iv) the conditions precedentit® Debt Financing set forth in the Debt Commitmiestters other than (1) those conditions
that by their nature are to be satisfied at theAgement Closing, but subject to the satisfactont¢ the extent permitted by Law, waiver of
those conditions), and (2) the Purchase and theucant receipt by Holdings of the proceeds offbledt Financing (as defined in the
Arrangement Agreement) in an amount that, togetligr the proceeds from the Purchase and Companyareht cash, is sufficient to fund
the payment of the Required Payments, includingesgade amount of the Arrangement Consideratiorettay with related fees and expenses
contemplated by the Arrangement Agreement.

(d) The obligation of Holdings to consummate the Clgsalso subject to the fulfillment (or waiver Byldings) at or prior to the
Closing of each of the following conditions:

(i) (A) the representations and warranties of the loreset forth in this Agreement shall be true aodect as though made on ¢
as of the Closing Date (other than representatmdswarranties that by their terms speak as ofha@natate, which representations and
warranties shall be true and correct as of suok) dexcept to the extent that the failure of siegr@sentations and warranties to be so true an
correct, individually or in the aggregate, doesimte and would not be reasonably likely to havénaastor Material Adverse Effect and
(B) the Investor shall have performed in all matkréspects all obligations required to be perfatting it under this Agreement at or prior to
the Closing.



(e) The obligation of the Investor to consummate thes(tlg is also subject to the fulfillment (or waiu®r the Investor) at or prior to tl
Closing of each of the following conditions:

() (A) the representations and warranties of Holdsegsforth in this Agreement shall be true and atrire all respects as though
made on and as of the Closing Date and (B) Holdaingdl have performed in all material respect®hligations required to be performed by
it under this Agreement at or prior to the Closing;

(i) Holdings shall have authorized and filed articlearmendment and obtained a certificate and artmiegnendment from
Industry Canada (the_* Articles of Amendméntamending its articles in the form attached beiges Annex A, including by adding the
Preferred Shares (for the avoidance of doubt, dichih number to 30,000), an unlimited number of g@n shares and one Special Voting
Share to the authorized capital of Holdings; thiemteof the Preferred Shares as set out in thel@stiof Amendment (the_* Preferred Share
Terms”) shall be substantially as set out on Schedute Annex Aunder the heading “Class A Preferred Share Terms”;

(iii) Holdings shall have issued and delivered the PredieBhares to Investor or its designee(s);

(iv) Holdings shall have duly executed and delivered/Magrant to Investor or its designee(s) in form antstance as agreed by
Holdings and the Investor and substantially baseWarrant No. 1 to Purchase Common Stock of H.ihHdolding Corporation, dated
June 7, 2013;

(v) Holdings shall have duly executed and deliveretthéolnvestor or its designee(s) a Registration Riglgreement (the “
Reqistration Rights Agreemeitin substantially the form of Annex B

(vi) since the date of this Agreement, no fact, circamst, change, effect, event or occurrence hasrecttirat has had or would
reasonably be expected to have, individually dhanaggregate, a Parent Material Adverse Effeat@ompany Material Adverse Effect;

(vii) any waiting period (and any extension thereof) unlde HSR Act or Canadian antitrust laws relatinghie Purchase shall
have expired or terminated; and

(viii) the Combination is consummated substantially caeoty with the Closing in accordance with the Aygament Agreemer
provided, that no amendment or modification toAnengement Agreement that increases the purchaseqr other consideration with
respect to any aspect of the Combination has beele mwithout the prior written consent of the Ineest

1.3 Interpretation . When a reference is made in this Agreement tecitals,” “ Articles, " “ Sections” or “ Annexes,” such reference
shall be to a Recital, Article or Section of, ornfax to, this Agreement unless otherwise indicafée. terms defined in the singular have a
comparable meaning when used in the plural, anelwécsa. References to “herein”, “hereof”,
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“hereunder’and the like refer to this Agreement as a wholersotdo any particular section or provision, unlgescontext requires otherwi
The table of contents and headings contained &greement are for reference purposes only andatrpart of this Agreement. Whenever
the words “include,” “includes” or “including” angsed in this Agreement, they shall be deemed fatbiy the words “without limitation.”

No rule of construction against the draftspersaildte applied in connection with the interpretata enforcement of this Agreement, as
Agreement is the product of negotiation betweermsticated parties advised by counsel. All refeesnio “$” or “dollars” mean the lawful
currency of the United States of America. Exceptgwessly stated in this Agreement, all referetoesy statute, rule or regulation are to
the statute, rule or regulation as amended, matlifepplemented or replaced from time to time (&mthe case of statutes, include any rules
and regulations promulgated under the statute@ady section of any statute, rule or regulatimriuide any successor to the section.
References to a_* business daghall mean a day other than a Saturday, a Suadagy other day on which major commercial banking
institutions in Toronto, Ontario or New York, Newoik are authorized by law to be closed.

ARTICLE Il
REPRESENTATIONS AND WARRANTIES

2.1 Disclosure.

(a) Each party acknowledges that it is not relying upow representation or warranty not set forth e Thansaction Documents. The
Investor acknowledges that it has had an oppostdaitonduct such review and analysis of the bssinassets, condition, operations and
prospects of Holdings, Parent and the Company laid respective subsidiaries, including an oppadtyuio ask such questions of
management (for which it has received such ansvee}o review such information maintained by Hodidi, Parent and the Company and
their respective, in each case as the Investordersssufficient for the purpose of making the Piase. The Investor further acknowledges
that it has had such an opportunity to consult vtitown counsel, financial and tax advisers am@ioprofessional advisers as it believes is
sufficient for purposes of the Purchase. For pugpas this Agreement, the term “ Transaction Doautisierefers collectively to this
Agreement, the Warrant, the Registration Rightse&grent and the Arrangement Agreement, in each aasenended, modified or
supplemented from time to time in accordance wWitirtrespective terms.

2.2 Representations and Warranties of HoldingsHoldings represents and warrants to the Inveltdras of the date hereof and as of
the Closing Date:

(a) Organization and AuthorityHoldings is duly organized, validly existing aindyood standing under the Laws of Canada andlhas a
requisite power and authority to carry on its bassias presently conducted. Holdings is duly dedlis a foreign corporation for the
transaction of business and is in good standingutigt laws of each other jurisdiction in whiclevtns or leases properties, or conducts any
business so as to require such qualification.

(b) The Purchased Securities; Capitalizatidine Preferred Shares have been duly authorizéddoance and sale pursuant to this
Agreement and, when issued and delivered by Hoddamginst payment therefor pursuant to this Agre¢mell be validly issued, fully paid
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and non-assessable. As of the Closing Date and tingosffectiveness of the Articles of Amendmeng, dluthorized share capital of Holdings
will consist of an unlimited number of Holdings Coman Shares, 30,000 Class A 9.00% Cumulative ConglingrPerpetual Preferred Stock
Shares in the capital of Holdings, and one Spéa&itihg Share in the capital of Holdings. Holdingssno series or class of capital stock or
shares, whether or not issued or outstandingvthilaupon issuance of the Preferred Shares, rajlally with or senior to the Preferred
Shares with respect to the payment of dividende@distribution of assets in the event of anyalig#on, liquidation or winding up of the
Company. The Articles of Amendment are in accordamith applicable Canadian law and following Clasishall be in full force and effect.

(c) The Warrant and Warrant Sharebhe Warrant has been duly authorized by the bogaditectors of Holdings and, when executed
and delivered as contemplated hereby, will cortstituvalid and legally binding obligation of Holdmin accordance with its terms, subject to
any required regulatory or shareholder approvald,Holdings Common Shares issuable upon exercigeedVarrant (the “Warrant Shares”)
have been duly authorized and reserved for issuapmoe exercise of the Warrant and when so issubdevizalidly issued, fully paid and
non-assessable.

(d) Authorization, Enforceability Holdings has all requisite power and authoritgxecute and deliver this Agreement and the other
Transaction Documents, to consummate the transasctiontemplated hereby and thereby. The executidrdelivery of this Agreement and
the other Transaction Documents by Holdings anagdmsummation of the transactions contemplatedibg,compliance with the provisions
of, this Agreement and the other Transaction Documby Holdings have been duly authorized by atkissary action on the part of
Holdings, and no other action (including any staklr action) on the part of Holdings is necessarguthorize this Agreement or to
consummate the transactions contemplated herefogr, titan such shareholder and other resolutiongilargs as may be required to
authorize and file the Articles of Amendment orretalder approval that may be required in respetteoWarrant. Each of this Agreement
and the other Transaction Documents has been datjuéed and delivered by Holdings and, assumingltiecauthorization, execution and
delivery by the other parties thereto, constitatésgal, valid and binding obligation of Holdingmforceable against Holdings in accordance
with its terms, except as the same may be limitedrty bankruptcy, insolvency, fraudulent transfecanveyance, reorganization,
moratorium and similar Laws of general applicapitiélating to or affecting creditors’ rights genlgrageneral equitable principles (whether
considered in a proceeding in equity or at law) ang implied covenant of good faith and fair degl{thBankruptcy Exceptiony.

(e) The execution, delivery and performance by Holdiofythis Agreement and the other Transaction Dogumand the consummation
of the transactions contemplated hereby and thetebycompliance by Holdings with any of the pramis hereof and thereof and of the
terms of the Preferred Shares, will not (i) vioJatenflict with, or result in a breach of any preiein of, or constitute a default (or an event
which, with notice or lapse of time or both, woglohstitute a default) under, or result in the teation of, or accelerate the performance
required by, or result in a right of terminationamceleration of, or result in the creation of, fag, security interest, charge or encumbrance
upon any of the properties or assets of Holdingsngrof its subsidiaries under any of the termagddmns or provisions of (A) its
organizational documents or (B) any note, bond tgame, indenture, deed of trust, license, leagegeagent or
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other instrument or obligation to which Holdingssoich subsidiary is a party or by which it or saabsidiary may be bound, or to which
Holdings or such subsidiary or any of the propsrtieassets of Holdings or such subsidiary mayubgst, or (ii) subject to compliance with
the statutes and regulations referred to in thé pabagraph, violate any statute, rule or regutatipany judgment, ruling, order, writ,
injunction or decree applicable to Holdings or afjts subsidiaries or any of their respective gbijes or assets except, in the case of clause
()(B) and (ii), for those occurrences that, indivally or in the aggregate, have not had and woatde reasonably likely to have a Holdings
Material Adverse Effect. “ Holdings Material Adverg&ffect” means a material adverse effect on the abilitidoldings to consummate the
Purchase and the other transactions contemplatéueblransaction Documents or to perform its oblages under the Transaction Docume

or in respect of the Preferred Shares or on thegigr remedies of the Investor as a holder oPtiederred Shares.

(f) Other than filing the Articles of Amendment in tfeem attached hereto as Annex A with Industry Canadtbtaining approval from
the Toronto Stock Exchange (* TSXand the New York Stock Exchange_(* NYS8Ho the listing of the Warrant Shares, a filinfjexxempt
distribution in Form 45-106F1, and such as havenlmeade or obtained, no notice to, filing with, exeion or review by, or authorization,
consent or approval of, any Governmental Authastsequired to be made or obtained by Holdingsoinnection with the consummation by
Holdings of the Purchase except for any such nstitiéngs, exemptions, reviews, authorizationgysent and approvals the failure of which
to make or obtain would not be reasonably likelhéve a Holdings Investor Material Adverse Effect.

2.3 Representations and Warranties of the InvestarThe Investor, hereby represents and warrantotdikys that as of the date
hereof and the Closing Date:

(a) Status. The Investor has been duly organized and is lyadikisting as a corporation under the laws of Delee.

(b) Authorization, Enforceability

(i) The Investor has the power and authority, corparateherwise, to execute and deliver this Agreeraed the Registration
Rights Agreement and to carry out its obligatioessluinder and thereunder. The execution, delivedypanformance by the Investor of this
Agreement and the Registration Rights Agreementh@donsummation of the transactions contemplageelby and thereby have been duly
authorized by all necessary action on the pat@fmvestor, and no further approval or authoriwais required on the part of the Investor or
any other party for such authorization to be effectThis Agreement and the Registration Rightse®gnent are or will be valid and binding
obligations of the Investor enforceable againstitivestor in accordance with their respective terexsept as the same may be limited by
Bankruptcy Exceptions.

(ii) The execution, delivery and performance by the dtrweof this Agreement and the Registration Rigigseement and the
consummation of the transactions contemplated eard thereby and compliance by the Investor with @f the provisions hereof and
thereof, will not (i) violate, conflict with, or silt in a breach of any provision of, or constitatdefault (or an event which, with notice or
lapse of time or both, would constitute a



default) under, or result in the termination of agcelerate the performance required by, or ré@satright of termination or acceleration of, or
result in the creation of, any lien, security ief&y charge or encumbrance upon any of the prepeastiassets of such Investor under any ¢
terms, conditions or provisions of (A) its orgariaaal documents or (B) any note, bond, mortgagaemture, deed of trust, license, lease,
agreement or other instrument or obligation to Wwhhe Investor is a party or by which it may be tuor to which the Investor or any of the
properties or assets of the Investor may be sylpeci) subject to compliance with the statutes aegulations referred to in the next
paragraph, violate any statute, rule or regulatioany judgment, ruling, order, writ, injunction @ecree applicable to the Investor or any ¢
properties or assets except, in the case of clgéBsand (i), for those occurrences that, indivally or in the aggregate, have not had and
would not be reasonably likely to have an InveMaterial Adverse Effect. “ Investor Material AdverEffect” means a material adverse
effect on the ability of the Investor to consummihie Purchase and the other transactions contesdftgtthis Agreement.

(iii) Other than such as have been made or obtainedytioe o, filing with, exemption or review by, onthorization, consent or
approval of, any Governmental Authority is requitede made or obtained by the Investor in conoaratiith the consummation by the
Investor of the Purchase except for any such matfiengs, exemptions, reviews, authorizationsysent and approvals the failure of which to
make or obtain would not be reasonably likely teéhan Investor Material Adverse Effect.

(c) Ownership. Without giving effect to the Purchase, the Ineest not the Beneficial Owner of (i) any HoldinG@mmon Shares
(if) Parent Common Shares, (iii) Company Commonr&har (iv) any securities or other instrumentsesenting the right to acquire
Holdings Common Shares, Parent Common Shares op&@onrCommon Shares, other than the Warrant ordh ease of the foregoing
clauses (i) through (iv) for any such shares, sgesror instruments that may be owned by any wéstor’s subsidiarg pension funds that
not managed by Investor. The Investor does not hdweemal or informal agreement, arrangement oewstdnding with any person (other
than this Agreement) with respect to the Investguiring, disposing of or voting any securitiesHafldings. “_ Beneficial Ownership shall be
determined in accordance with Rules 13d-3 and 1@deler the Exchange Act, including the provisioat tiny member of a “group” shall be
deemed to have Beneficial Ownership of all seasiBeneficially Owned by other members of the graungl except that the exclusion in
Rule 13d-3 (d)(1)(i) for rights to acquire secwitithat are not exercisable “within 60 days” shatlapply. “ Beneficial Ownetrand “
Beneficially Own” shall have conforming definitions. Unless speatdfiotherwise, all percentage calculations of Ber@fOwnership will be
calculated by including securities that the per@oduding any group of which such person is a mertbut not any other person, has the
right to acquire in both the numerator and the dg&nator.

(d) Deemed Representations and Warranties the extent the Investor transfers its righterie or more of its Permitted Transferees at
or prior to Closing, the representations and wdigann Sections 2.3(a) and 2.3(b) shall be deaimatso be made by the Investor in respect
of each such Permitted Transferee and the repaganand warranty in Section 2.3(c) shall be deketoebe made in respect of the Investor
and such Permitted Transferees collectively.




ARTICLE Il
COVENANTS

3.1 Commercially Reasonable Efforts

(a) Subject to the terms and conditions of this Agremtimeach of the parties will use its commercialgsonable efforts in good faith to
take, or cause to be taken, all actions, and t@idocause to be done, all things necessary, papagsirable, or advisable under applicable
laws, so as to permit consummation of the Purchaggomptly as practicable and otherwise to enadllsummation of the transactions
contemplated hereby and shall use commerciallyorestsge efforts to cooperate with the other parthtd end.

(b) The Investor shall use its commercially reasonaffterts to supply and provide information that é€arate in all material respects
any Governmental Authority requesting such infoioratn connection with any filing or notificationsder, or relating to, antitrust laws with
respect to the transactions contemplated herelanyifGovernmental Authority asserts any objectiomder the United States Hart-Scott
Rodino Antitrust Improvements Act of 1976 (the “RI@ct’ ), the Investment Canada Act (Canada), the Connetict (Canada) or any
other applicable antitrust laws with respect to@menbination and such objections relate to thevitiets or investments of the Investor or its
Affiliates prior to the Arrangement Closing, thevéstor will use its commercially reasonable effdatisthe expense of Holdings) to cooperate
with Holdings in resolving such objections, inclugiusing its commercially reasonable efforts (atekpense of Holdings) to contest and
resist any action, suit or proceeding that prokjtptevents or restricts the consummation of thal@oation contemplated by the
Arrangement Agreement. Notwithstanding the foreganany other provision of this Agreement or threafdigement Agreement to the
contrary, in no event shall the Investor be regliceagree to (i) any prohibition of or limitati@mm the ownership or operation by the Investor
or any of its subsidiaries or Affiliates of any pon of their respective businesses or assetgjii@st, hold separate or otherwise dispose of
any portion of its or of its subsidiaries’ or Afites’ respective businesses or assets, (iii) iamyation on the ability of the Investor, any of it
Affiliates, any or any of their respective subsita, as the case may be, to acquire or hold, emcese full rights of ownership of, the Warr:
Holdings Common Shares, the Preferred Shares,yocapital stock, membership interests or othertggqécurities of any Parent Party or
subsidiary thereof, or (iv) any other limitation the Investor’s, any of its Affiliates’ or any dfdir respective subsidiaries’ ability to
effectively control their respective businessespmerations or any assets thereof.

3.2 Expenses Unless otherwise provided in any Transaction Doent executed by Holdings and the Investor, eacheoparties here
will bear and pay all costs and expenses incuryeitidr on its behalf in connection with the tracisans contemplated under the Transaction
Documents, including fees and expenses of its aman€ial advisors or other consultants, investnbamikers, accountants and counsel;
provided that Holdings shall reimburse the Inve$bothe reasonable and documented out-of-poclest &md expenses of its legal counsel
incurred by it or on its behalf in connection wilte transactions contemplated under the Transabi@uments.
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3.3 Listing of Holdings Common Shares and Warrant Bares. During the period from the Closing Date until dete on which the
Warrant has been fully exercised, Holdings shadlliadimes have reserved for issuance, free ofrpptive or similar rights, a sufficient
number of shares of authorized and unissued WaStaautes to effectuate such exercise. Holdings skalits commercially reasonable
efforts, at its expense, to obtain all necessaayedtolder and regulatory approvals to the issuahtee Warrants and the issuance of Warrant
Shares upon the exercise of the Warrant, such #sasoon as practicable following the Closing,Wearant Shares will be listed on the
NYSE and the TSX at the time they become freelydierable in the public market under the Securietsand the Canadian Securities La
subject to official notice of issuance, and shadimain such listing on the NYSE and the TSX folam as any Holdings Common Shares
listed on the NYSE and the TSX, and thereafter maarthe status of Holdings as a reporting issa¢imdefault under such legislation. In
event that Holdings fails to obtain the necess@X Tegulatory or shareholder approvals to the isseaf the Warrants or the issuance of the
Warrant Shares upon the exercise of the Warranteeo§2-month anniversary of the Closing Date, kg shall reimburse the Investor in
cash for the portion of the purchase price alloeablthe Warrant (as measured by the VWAP (as efim the Preferred Share Terms) of a
Holdings Common Share on the Closing Date or,¢hstay is not a trading day, on the next succeeating day), against delivery of the
Warrant by the Investor to Holdings for cancellatiSuch reimbursement and delivery of the Warrhall $ake place on the third business
day after Investor’s election.

3.4 Certain Notifications Until Closing. From the date of this Agreement until the Closieach party shall promptly notify the other
party of (i) any fact, event or circumstance of evhit is aware and which would be reasonably likelgause any representation or warranty
of such party contained in this Agreement to beusbr inaccurate in any material respect or tseany covenant or agreement of such
party contained in this Agreement not to be contpliith or satisfied in any material respect angdfiy fact, circumstance, event, change,
occurrence, condition or development of which @éwgare and which, individually or in the aggregates had or would be reasonably likel
have a Holdings Material Adverse Effect, a Pareatévial Adverse Effect or a Company Material AdeeEfect (in the case of Holdings) or
an Investor Material Adverse Effect (in the caséhef Investor);provided, howeverthat delivery of any notice pursuant to this ec8.4
shall not limit or affect any rights of or remedisilable to the other party.

ARTICLE IV
ADDITIONAL AGREEMENTS

4.1 Transfer Restrictions. The Preferred Shares are subject to restrichortsansfer. No Preferred Shares may be transfevitbdut
the consent of holders of at least 25% of the théastanding Holdings Common Shares until the fiftimiversary of the Closing Date, except
that any holder of Preferred Shares may transimesar all of its Preferred Shares to any diredhdirect subsidiary of such holder where
such holder owns (directly or indirectly) at Ie8686 of the equity interests of such subsidiary Refmitted Transfere®; provided that such
transferee agrees to be bound by the restrictionsansfer set forth in this Agreement. On andrdfte fifth anniversary of the Closing Date,
the Preferred Shares are not subject to any reéstricon transfer, except that any transfer of thas all of a holder’s Preferred Shares must
be in a minimum increment of at least $600,000,008ggregate liquidation value. Any attempted tfansf Preferred Shares not permitted
by this Section 4.1 shall be null and void, and@woenpany shall not in any way give effect to sunpérmissible transfer.
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4.2 Restricted Securities The Purchased Securities are restricted seauttider the Securities Act and may not be offerezblul
except pursuant to an effective registration staterr prospectus or an available exemption fragisteation under the Securities Act or
exemption from the prospectus and registrationireqents under applicable Canadian Securities Laasordingly, the Investor shall not,
directly or through others, offer or sell any Pushd Securities except pursuant to a registratagarsent or pursuant to Rule 144 or another
exemption from registration under the Securitie$ dxeexemption from the prospectus and registratouirements under applicable
Canadian Securities Laws, if available. Prior tg @ransfer of Purchased Securities other than jpumsio an effective registration statement
or prospectus, the Investor shall notify Holdingswach Transfer and Holdings may require the Irnvest provide, prior to such Transfer,
such evidence that the Transfer will comply with Becurities Act or applicable Canadian Securitaass (including written representations
and an opinion of counsel) as Holdings may readgnmaljuest. Holdings may impose stop-transfer utdtons with respect to any securities
that are to be transferred in contravention of igseement.

4.3 Purchase for Investment The Investor acknowledges that the Purchasedriiesiand the Warrant Shares have not been regé
or qualified by prospectus under the Securitiesdainder any state securities laws or Canadianries Laws. The Investor (i) is acquiring
the Purchased Securities pursuant to an exemptiaom fegistration under the Securities Act and ex@ngrom the prospectus and
registration requirements under Canadian Secutié@gs solely for investment with no present intentio distribute them to any person in
violation of the Securities Act or any applicableSUstate securities laws or Canadian Securitigss|&i) will not sell or otherwise dispose of
any of the Purchased Securities or the WarranteShaxcept in compliance with the registration nespients or exemption provisions of the
Securities Act and any applicable U.S. state sgesriaws or pursuant to the statutory exemptioosfthe prospectus and registration
requirements under Canadian Securities Laws h@# such knowledge and experience in financiabasthess matters and in investments of
this type that it is capable of evaluating the msesind risks of the Purchase and of making annméorinvestment decision, and has condu
a review of the business and affairs of Holdinga thconsiders sufficient and reasonable for psgsoof making the Purchase, (iv) is able to
bear the economic risk of the Purchase and atrfsept time is able to afford a complete loss ohsovestment and (iv) is an “accredited
investor” (as that term is defined by Rule 501 uritie Securities Act and as that term is definedNBbgional Instrument 45-106Rrospectus
and Registration Exemptions

4.4 Legend. The Investor agrees that all certificates or pthstruments representing Purchased Securitiestend/arrant Shares will
bear a legend substantially to the following effect

“THE SECURITIES REPRESENTED BY THIS INSTRUMENT HAVEOT BEEN REGISTERED UNDER THE SECURITIES ACT
OF 1933, AS AMENDED, OR THE SECURITIES LAWS OF ANSTATE OR THE SECURITIES LAWS OF ANY PROVINCE OF
CANADA AND MAY NOT BE TRANSFERRED, SOLD OR OTHERWESDISPOSED
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OF EXCEPT WHILE A REGISTRATION STATEMENT OR PROSPEQS RELATING THERETO IS IN EFFECT UNDER SUCH
LAWS AND APPLICABLE STATE SECURITIES LAWS OR PURSWAI TO AN EXEMPTION FROM REGISTRATION UNDER
SUCH ACT OR SUCH LAWS. THIS INSTRUMENT IS ISSUED RSUANT TO AND SUBJECT TO THE RESTRICTIONS ON
TRANSFER AND OTHER PROVISIONS OF A SECURITIES PURSSE AGREEMENT, DATED AUGUST 26, 2014, BETWEEN THE
ISSUER OF THESE SECURITIES AND THE INVESTOR REFERREO THEREIN, A COPY OF WHICH IS ON FILE WITH THE
ISSUER. THE SECURITIES REPRESENTED BY THIS INSTRUNIEMAY NOT BE SOLD OR OTHERWISE TRANSFERRED
EXCEPT IN COMPLIANCE WITH SAID AGREEMENT. ANY SALEOR OTHER TRANSFER NOT IN COMPLIANCE WITH SAID
AGREEMENT WILL BE VOID.”

The Investor agrees that all certificates or othsiruments representing Purchased Securities ardavt Shares will also bear a legend
substantially to the following effect:

“UNLESS PERMITTED UNDER CANADIAN SECURITIES LAWS, HE HOLDER OF THIS SECURITY MUST NOT TRADE
THIS SECURITY IN OR TO A PERSON IN ANY PROVINCE ORERRITORY OF CANADA BEFORE THE DATE THAT IS FOUR
MONTHS AND A DAY AFTER THE LATER OF (1) [insert date of issuance of the secufi§ND (II) THE DATE THAT THE
COMPANY BECAME A REPORTING ISSUER IN ANY PROVINCE®TERRITORY.”

In the event that (i) any Purchased Securities arrsht Shares become registered under the Sesukitieor their distribution is
qualified by prospectus for sale under Canadiaui®ées Laws or (ii) Purchased Securities or War@imares are eligible to be transferred
without restriction in accordance with Rule 144 enthe Securities Act or pursuant to a statutosngpation from the prospectus and
registration requirements of the Canadian Secarit@vs, Holdings shall (subject to the receiptrof avidence required under Section 4.3)
issue new certificates or other instruments repitasg such Purchased Securities or Warrant Shatash shall not contain such portion of
the above legend that is no longer applicapteyidedthat the Investor surrenders to Holdings the preshipissued certificates or other
instruments.

4.5 Information Rights . At the request of the Investor, following the €lfay, from time to time upon reasonable notice digs shall
make the Chief Financial Officer of Holdings avhllto meet with the Investor for the purpose stdssing with the Investor the financial
condition, business and results of operations délidgs. This right is non-transferable and termisatn the date that the Investor and its
Permitted Transferees no longer collectively halef€red Shares with an aggregate liquidation vafus least $500,000,000.

4.6 Forced Redemption

(a) For purpose of this Section 4.6, the following ternave the following meanings:

(i) “ Net Proceed$ means the difference between (A) the Offeringdesals minu$B) the direct expenses for the fees and costs of
the underwriters and legal counsel for Holdingsimed and paid by Holdings in effecting the Redaam©Offering, and no other fees,
expenses or other amounts.
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(i) “ Net Proceeds Redemptidrmeans a redemption of Preferred Shares usindlété>roceeds of a Redemption Offering.

(iii) “ Net Proceeds Redemption Ddteneans, with respect to any Redemption Offerihg,date of receipt by Holdings of any
Offering Proceeds from such Redemption Offering.

(iv) “Offering Proceeds” means the gross cash mrdsef all sales of any shares of any series ofliigt Common Shares in a
Redemption Offering.

(v) “Redemption Offering” means the issuance byditals of Holdings Common Shares after the tenttivensary of the Closing
Date to fund a redemption of Preferred Shares apgonit Holdings to ensure such redemption wilbleemitted by law in (x) an
underwritten primary public offering pursuant toeffective registration statement filed with thee@dties and Exchange Commissiol
accordance with the Securities Act of 1933, as aleérfwhether alone or in connection with a secongablic offering) or pursuant to
a prospectus filed with the securities commissibany of the Provinces of Canada under applicalleadian securities laws, or (y) any
other primary issuance in an arm’s length traneaactiith parties other than Investor or its Affiat

(b) If any Preferred Shares remain outstanding afeetéhth anniversary of the Closing Date and thddvslof not less than a majority
of the outstanding Preferred Shares deliver tthaetary of Holdings a notice of request for repliion pursuant to this Section 4.6(b),
Holdings shall redeem all of the outstanding Prefi¢Shares of such holders (the “ T¥ear Redeemed Shargst a price equal to the
Redemption Price for each Ten-Year Redeemed Simaaedate that is not more than 90 days after theeafasuch notice (such date, the “ Ten
Year Redemption Dafd. If necessary to pay all or a portion of the seggate Redemption Price (as defined in the Prefe3teare Terms),
Holdings shall (i) take any action necessary orapiate to cause the occurrence of one or moreRpton Offerings to redeem on each
Proceeds Redemption Date from the Net ProceedfReflamption Offering the maximum number of Ten-YRadeemed Shares that it is
able to redeem in cash from such Net Proceedspit@equal to the Redemption Price for each Year Redeemed Share, upon notice g
to all holders of Ten-year Redeemed Shares asgedvn Section 4(b) of the Preferred Share Termsthe avoidance of doubt, if Net
Proceeds from a Redemption Offering are insufficierredeem all outstanding Ten-Year Redeemed Shidre Net Proceeds of each
successive Redemption Offering shall be appliegdeem Ten-Year Redeemed Shares, at the Reder®ptden until all outstanding Ten-
Year Redeemed Shares have been redeemed. Forflos@of determining whether redemption is permhittg law, Holdings shall value its
assets at the highest amount permissible undeicapf# law.

(c) If holders of the outstanding Preferred Shares éteforce a Redemption Offering as provided intiec4.6(b) above, Holdings
shall retain investment banker(s) of such holdehgiosing to serve as lead underwriter(s). All i@ed expenses of the Redemption Offering
and the redemption of Preferred Shares will beHferaccount of Holdings.
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4.7 Exercise of Voting Rights The parties acknowledge that as of the date hatepauthorized share capital of Holdings cossidt
an unlimited number of Holdings Common Shares, lottv one (1) Holdings Common Share is issued amstanding. As of the Closing
Date the authorized share capital of Holdings eolsist of an unlimited number of Holdings Commdmu®s, 30,000 Preferred Shares,
representing approximately 13% of the total nundferotes attached to all Voting Shares, and onei@p¥oting Share. The Investor may
vote, with respect to matters on which it votes atass with all Voting Shares, that number of €ladreferred Shares as represents 10% of
the total votes attached to all Voting Shares yrmanner it wishes. The Investor agrees, howefiat,at any shareholders meeting it will
vote, with respect to matters on which it votes atass with all Voting Shares, the balance ofitss A Preferred Shares (the “Excess
Votes”) in a manner proportionate to the mannevlich the other holders of Voting Shares votedegpect of such matter. For example, if
30% of the votes cast by other shareholders vdiavior a particular resolution, and 70% vote adaims resolution, then the Investor shall
cast 30% of the Excess Votes in favor of the re¢smiland 70% against. For the avoidance of dontfaregoing agreement of the Investc
to voting shall not apply to any matter describe&ection 7(b) of the Preferred Share Terms.

ARTICLE V
MISCELLANEOUS

5.1 Termination .

(a) This Agreement may be terminated at any time pgddhe Closing:
(i) by either the Investor or Holdings upon the vadichtination of the Arrangement Agreement in accocdanith its terms;
(ii) by the mutual written consent of the Investor amddihgs; or
(iii) by the Investor if the Closing shall not have ocedrby May 26, 2015.

(b) In the event of termination of this Agreement asvjited in this Section 5.1, this Agreement shaflfeith become void and there
shall be no liability on the part of either pargréto, except that nothing herein shall relieveegiparty from liability for any breach of this
Agreement.

5.2 Amendment. This Agreement is being entered into by Holdiagd the Investor in furtherance of the Combinatind to induce tr
Parent to enter into the Arrangement Agreement Blgreement may not be amended or otherwise mddiied the terms and conditions of
this Agreement may not be waived, without the pwoitten consent of Holdings and the Invesfngvided, however, that any amendment,
waiver or modification that would reasonably be ented to materially and adversely affect the rigtitRarent shall require the prior written
consent of Parent. This Agreement supersedesiatlggreements, understandings and statementsenvdt oral, between the Investor or any
of its Affiliates, on the one hand, and Holdingaréht or any of their respective Affiliates, on tither hand, with respect to the transactions
contemplated hereby.
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5.3 Waiver of Conditions. The conditions to each party’s obligation to aonmate the Purchase are for the sole benefit ¢f gagy
and may be waived by such party in whole or in athe extent permitted by applicable law. No veaiwill be effective unless itisin a
writing signed by a duly authorized officer of thaiving party that makes express reference to tbeigion or provisions subject to such
waiver.

5.4 Counterparts and Facsimile For the convenience of the parties hereto, tigieAment may be executed in any number of separate
counterparts, each such counterpart being deentseldo original instrument, and all such countespaill together constitute the same
agreement. Executed signature pages to this Agraemey be delivered by facsimile and such facsisnilill be deemed as sufficient as if
actual signature pages had been delivered.

5.5 Governing Law; Submission to Jurisdiction, Etc.

(a) This Agreement, and any dispute arising out ofthed to, or in connection with this Agreement $bal governed by and construed
in accordance with the Laws of the State of Del@aweithout giving effect to any choice or conflidtlaw provision or rule (whether of the
State of Delaware of any other jurisdiction) thatud cause the application of the Laws of any fliason other than the State of Delaware.
Except as set out below, each of the parties (@amts to submit itself to the personal jurisdittid the Court of Chancery of the State of
Delaware (the “ Chancery Colijtor, if, but only if, the Chancery Court lacksbject matter jurisdiction, any federal court lochie the State
of Delaware with respect to any dispute arisingafutelating to or in connection with this Agreemher any transaction contemplated her
(b) agrees that it will not attempt to deny or @éfeuch personal jurisdiction by motion or otheuest for leave from any such court and
(c) agrees that it will not bring any action argsiout of, relating to or in connection with this lkgment or any transaction contemplated by
this Agreement (except any action to enforce arjuelgt of any such court), in any court other thaypsucth court or any appellate court
therefrom . The parties irrevocably and uncondalfynwaive any objection to the laying of venueaofy action, suit or proceeding arising out
of this Agreement or the transactions contemplaté@by in the Chancery Court or, if, but only lifetChancery Court lacks subject matter
jurisdiction, in any federal court located in that® of Delaware, and hereby further irrevocablg anconditionally waive and agree not
plead or claim in any such court that any suctbacsuit or proceeding brought in any such cousttheen brought in an inconvenient forum.

(b) Each party hereby agrees that any service of pspsesimons, notice or document by registered mdilessed to such Person at its
address set forth in Section 5.6 shall be effetamvice of process for any suit, action or progagdelating to any dispute arising out of this
Agreement or the transactions contemplated byAgieement.

(c) EACH PARTY ACKNOWLEDGES AND AGREES THAT ANY CONTROERSY WHICH MAY ARISE UNDER THIS
AGREEMENT IS LIKELY TO INVOLVE COMPLICATED AND DIFACULT ISSUES, AND THEREFORE EACH PARTY HEREBY
WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN
RESPECT OF ANY SUIT, ACTION OR OTHER PROCEEDING ARNG OUT OF THIS AGREEMENT OR THE TRANSACTIONS
CONTEMPLATED BY THIS AGREEMENT. EACH PARTY CERTIFIE

14



AND ACKNOWLEDGES THAT (I) NO REPRESENTATIVE, AGENDR ATTORNEY OF ANY OTHER PARTY HAS REPRESENTE
EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PARTY WOUINDOT, IN THE EVENT OF LITIGATION, SEEK TO ENFORCE
THE FOREGOING WAIVER, (Il) EACH PARTY UNDERSTANDS WD HAS CONSIDERED THE IMPLICATION OF THIS WAIVER,
(1) EACH PARTY MAKES THIS WAIVER VOLUNTARILY AND (V) EACH PARTY HAS BEEN INDUCED TO ENTER INTO THIS
AGREEMENT BY, AMONG OTHER THINGS, THE MUTUAL WAIVEFRS AND CERTIFICATIONS IN THIS SECTION.

5.6 Notices Any notice, request, instruction or other docutrierbe given hereunder by any party to the othi#ghbe in writing and will
be deemed to have been duly given (a) on the datelivery if delivered personally, or by facsimilgpon confirmation of receipt, or (b) on
the second business day following the date of tiibpid delivered by a recognized next day courawige. All notices hereunder shall be
delivered as set forth below, or pursuant to subleranstructions as may be designated in writipghe party to receive such notice.

(A) If to the Investor

Berkshire Hathaway Inc.
3555 Farnam Street
Omaha, NE 68131
Attention: Marc D. Hamburg

Facsimile: (402) 34-3375
with a copy to

Munger, Tolles & Olson LLP
355 S. Grand Avenue, 35Floor
Los Angeles, California 9007
Attention: Mary Ann Todd
Robert E. Denhar
Facsimile (213) 68-3702

and

Cassels Brock & Blackwell LLP
40 King Street West

Toronto, Ontario

Canada M5H 3C2

Attention: Chris Hersh
Facsimile: (416) 64-3017
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(B) If to Holdings:

1011773 B.C. Unlimited Liability Compar
c/o Burger King Worldwide, Inc
5505 Blue Lagoon Dr, Miami, FL 331:

with a copy to:

Kirkland & Ellis LLP

601 Lexington Avenue

New York, New York 10022 US;

Attention: Stephen Fraidil
William B. Sorabelle
David B. Feirsteir

Facsimile (212) 44+-6460

and

Davies Ward Phillips and Vineberg LLP
155 Wellington Street West
Toronto, Ontario
Canada M5V 3J
Attention: Patricia Olaske
Cameron Rusay
Steven Harris
Facsimile (416) 86:-0871

5.7 Entire Agreement, Etc.. This Agreement (including the Annexes hereto) #redRegistration Rights Agreement constitute thiee
agreement, and supersede all other prior agreemamdsrstandings, representations and warrantdis viritten and oral, between the part
with respect to the subject matter hereof.

5.8 Definitions of* subsidiary” and “ Affiliate ” . (a) When a reference is made in this Agreemeatdobsidiary of a person, the term “
subsidiary’ means those entities of which such person owrontrols more than 50% of the outstanding equatusties either directly or
through an unbroken chain of entities as to eashhi¢th more than 50% of the outstanding equity s@es is owned directly or indirectly by
its parent.

(b) The term “ Affiliate” means, with respect to any person, any persontljir@cindirectly controlling, controlled by or ued commor
control with, such other person. For purposes isfdefinition, “_control’ when used with respect to any person, meansdhsgssion,
directly or indirectly, of the power to cause thigedtion of management and/or policies of such@ers/hether through the ownership of
voting securities by contract or otherwise.

5.9 Assignment Neither this Agreement nor any right, remedyjgadtion nor liability arising hereunder or by readtereof shall be
assignable by any party hereto without the priattem consent of the other parties, and any attémpssign any right, remedy, obligation or
liability hereunder without such consent shall balyexcept (i) an assignment, in the case of @yaremamalgamation or consolidation where
such party is not the surviving entity, or a sdle o
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substantially all of its assets, to the entity whi the survivor of such merger, amalgamationomsolidation or the purchaser in such sale or
(ii) an assignment by Investor, upon one businagssdotice to Holdings, of any or all of its rightereunder (including under any other
Transaction Document) to one or more Permitted Sfeares prior to the Closing. The actions of Inmeand/or any Permitted Transferee
shall be aggregated for purposes of all threshardklimitations herein and in the Registration Rsghgreement to the extent (i) Investor
transfers any or all of its rights hereunder to Beymitted Transferee prior to the Closing andipir(vestor or any Permitted Transferee
transfers any Purchased Securities to any Perniitiasferee following the Closing.

5.10_Severability. If any provision of this Agreement, or the apgtion thereof to any person or circumstance, isrdghed by a court
of competent jurisdiction to be invalid, void oramforceable, the remaining provisions hereof, erapplication of such provision to persons
or circumstances other than those as to whichsitden held invalid or unenforceable, will remairiiill force and effect and shall in no way
be affected, impaired or invalidated thereby, smlas the economic or legal substance of the tctinsa contemplated hereby is not affected
in any manner materially adverse to any party. Upach determination, the parties shall negotiagpind faith in an effort to agree upon a
suitable and equitable substitute provision toaftiee original intent of the parties.

5.11 Enforceability . This Agreement may only be enforced againstthedtor by Holdings. No third party (other thand®d),
including the creditors of Parent or Holdings eraficing sources, shall have any right to enforiseAQreement or to cause Holdings to
enforce this Agreement. Notwithstanding anythinghi contrary set forth herein, Holdings and Par@nexpress third party beneficiaries
hereunder, hereby agree that specific performanea tjunction or temporary restraining order teyent or remedy a breach of this
Agreement shall be the sole and exclusive remetly ispect to any breach by the Investor of thissAment and that none of Holdings or
Parent may seek or accept any other form of rilef may be available for breach of this Agreement.

5.12 No Third Party Beneficiaries. Except to the extent expressly set forth hetis,Agreement shall only inure to the benefit ofla
be binding upon Holdings and the Investor. The stmeacknowledges that Parent has relied on thiséxgent and that Parent is entitled to
specifically enforce the obligations of the Invediereunder directly against the Investor to cdlednvestor to consummate the Purchase,
only if all of the conditions set forth in Secti@r? have been satisfied. Except for the rightsasERt set forth in the immediately preceding
sentence, nothing in this Agreement, express oliéhpis intended to confer upon any person othantHoldings, Parent and the Investor
rights or remedies under, or by reason of, or &iyts to enforce or cause Holdings or Parent toreef the Purchase or any provisions of this
Agreement.

5.13_NonDisclosure. Other than as required by Law, the applicablesalf any securities exchange or in connection arith
applicable securities regulatory agency filinggheaf the parties agrees that it will not, nor wtibermit its advisors or Affiliates to, disclose
to any person or entity the contents of this Agreetnother than to such party’s advisors and thagamy and Parent and their respective
advisors and the financing sources of Parent odidgé and their respective advisors each of whanrestructed to maintain the
confidentiality of this Agreement in accordancedweith.

* k *
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IN WITNESS WHEREOF, this Agreement has been dubcexed and delivered by the duly authorized offiadrthe parties hereto as
of the date first herein above written.

1011773 B.C. Unlimited Liability Compar
By:  /s/Jill Granat

Name Jill Granat
Title: Secretan

Berkshire Hathaway In¢

By: /s/ Marc D. Hamburg
Name Marc D. Hamburg¢
Title: Senior Vice President and Chief Financial Off




Execution Version

AMENDMENT TO SECURITIES PURCHASE AGREEMENT , dated December 1, 2014 (this * Amendment Agredrf)en
between 9060669 Canada Inc., a corporation orgawniader the laws of Canada (f/k/a 1011773 B.C. oitdid Liability Company) (“
Holdings™), and Berkshire Hathaway Inc., a Delaware corpona(the “ Investof’). Capitalized terms used but not otherwise defiherein
shall have the meanings ascribed to them in thgiali Agreement (as defined below).

RECITALS:
A. Holdings and the Investor entered into a sel@wpurchase agreement dated August 26, 2014 @higinal Agreement).

B. Holdings and the Investor wish to amend the i@algAgreement in certain respects.

NOW, THEREFORE , in consideration of the premises, and of the nawés and agreements set forth herein, the padies as
follows:

ARTICLE |
AMENDMENTS

1.1 Amendments. The following provisions of the Original Agreenmeme hereby amended as follows:

(a) Recital A. Delete “8997900 Canada Inc., a corporation coetihunder the laws of Canada (the “* Compahgnd replace with
“Tim Hortons Inc., a corporation organized undex lws of Canada (the “ Compah)y.

(b) Recital B. Delete “30,000” and replace with “Preferred Shdtenber (as defined below)”.

(c) Recital C. Add a new Recital C as follows:

“C. Number of Preferred Shares to be Issu€He number of such Class A preferred shares mubghased and issued
hereunder shall be determined by Holdings andrthestor prior to Closing based on the number ofiilgis Common Shares that
will be outstanding upon the Arrangement Closirgydafined below). The number of such Class A preteshares will be such
that at the Arrangement Closing the number of vateched to all such Class A preferred sharemetote per share, will be
equal to approximately 13% of the total numberateg attached to all voting shares of Holdings. fitvaber of Class A preferrt
shares so determined is referred to herein_asféeiPeel Share Numbér

(d) Section 1.2(c)(iv)(2. Delete"Company an”.




(e) Section 1.2(e)(ii) Delete “30,000” and replace with “Preferred ShHdtenber”. Replace “Class A Preferred Share Term#fi@end
of the final sentence thereof with “Class A PreddrBhare Provisions”.

(f) Section 2.2(b) Delete “30,000” and replace with “Preferred SHdtenber”. Delete “the Company” at the end of thedtisentence
thereof and replace with “Holdings”.

(9) Section 2.3(a) Replace with “The Investor has been duly orgahemed is validly existing under the laws of itsigdiction of
organization.”

(h) Section 4.1 Delete “the Company” in the final sentence théeeal replace with “Holdings”. Replace the definitiof Permitted
Transferee with “Berkshire Hathaway Inc._(* Berksti) or any direct or indirect subsidiary of Berkshiwhere Berkshire owns (directly or
indirectly) at least 80% of the equity interestsirch subsidiary”

(i) Section 4.7 Delete “30,000 Preferred Shares” and replace Witbferred Share Number Class A 9.00% Cumulatieen@ounding
Perpetual Preferred Shares”.

() Article IV . A new section shall be added to Article IV at &émal thereof as follows:

“ 4.8. MWD Adjustment Payments.

(a) Capitalized terms used in this Section 4.8|dteale the meanings assigned to such terms in 8thédof Annex A to this

Agreement under the heading “Class A PreferredeSReovisions” (the “ Attached Provisiofjs notwithstanding any amendment to the
Preferred Share Terms or the articles of Holdiimgduding the Articles of Amendment, and if notisefd in the Attached Provisions,
such terms shall have the meanings assigned totstroB in the body of this Agreement; provided thatterm “Investorshall have th
meaning assigned to such term in the body of tigiedment.

(b) In the event of any final determination (withire meaning of Section 1313 of the Code, a “fdetermination”) pursuant to an audit
or other proceeding that would affect the compatatf one or more Make Whole Dividends, Holdingsha Investor, as applicable,
shall pay to the other the amount of any overpayraeanderpayment of such amount, together witbregt accrued daily on a
cumulative basis at a per annum rate of 9.00% (pagment, a * MWD Adjustment Paymeé)it The rights and obligations of Holdings
and the Investor, as applicable, to receive or naak®VD Adjustment Payment with respect to any M#kKeole Dividend shall,
notwithstanding the Redemption of the Class A RreteShares giving rise to such Make Whole Dividenatvive until both (i) the
seventh anniversary of the payment of such Makelgvbovidend has occurred and (i) any such MWD Asfjnent Payment resulting
from a final determination that has been made asicli seventh anniversary has been paid, unlesghir such case, such rights and
obligations are sooner terminated (x) by the cotegléiquidation of Holdings in accordance with Sect3 of the Attached Provisions
(y) by Section 4.8(c). All MWD Adjustment Paymemnégjuired to be paid hereunder shall be paid in aadbllars.
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(c) The rights and obligations of Holdings and limeestor under this Section 4.8 shall terminate lz@df no further force and effect if
and at the time that a person or entity (other tharCorporation or any of its subsidiaries) tisatat an Investor Group Member is a
holder of any Class A Preferred Shares or more ¢éimeninvestor Group Member is a holder of any Chagseferred Shares (in each
case, excluding Class A Preferred Shares issuéautithe written consent of the Investor).

(d) The Investor and Holdings shall provide eadfen(x) within 30 days of the end of each year witfficient information to calculate
the Make Whole Dividend for such year; and (y) pptisnupon request following a final determinatiaierred to in Section 4.8(b), wi
sufficient information to calculate the overpaymenunderpayment of the applicable Make Whole Déwid. Holdings shall provide to
the Investor, no later than each MWD Deadline,srable detail as to the basis for its calculatibthe applicable Make Whole
Dividend. The Make Whole Dividend shall be computschrovided in Section 2(b) of the Attached Prowsiand based on information
provided by the Corporation regarding underlyingefgn tax credits associated with dividends paideurihe Class A Preferred Shares
and included in the taxable income of the holdahefClass A Preferred Shares, and such informatiaii be presumed correct in the
absence of manifest error, subject, however, toghairements of Section 4.8(b) following a finatermination. The Corporation and
such holder shall file all tax returns consisteithv@uch computation. The Investor or Holdingsapplicable, shall provide to the other
reasonable detail as to the basis for its calanatf the overpayment or underpayment that is #séslof a MWD Adjustment Payment
claimed hereunder.

(e) Holdings shall ensure that any transactionrredeto in Section 7(b) of the Attached Provisishall preserve and not impair the rii
or obligation of Holdings or the Investor to receinr pay (as applicable) any MWD Adjustment Paymand Holdings shall take such
steps as may be necessary or desirable to enstir@htransaction that may result in a Triggekivgnt shall preserve and not impair
the right or obligation of Holdings or Investorreceive or pay (as applicable) any MWD AdjustmeayrRent.

(f) Without limiting the penultimate sentence ofc8en 4.8(b), the rights and obligations under Béstion 4.8 shall survive any
cancellation of any Class A Preferred Share anl apply notwithstanding any amendment to the RretéShare Terms or the articles
of Holdings, including the Articles of Amendment.

(k) Section 5.8 Replace the definition of “subsidiary” with “thegntities of which more than 50% of the outstagdiquity securities
are owned or controlled, directly or indirectly, $iych person or one or more other subsidiarieaaf person or a combination thereof.”

() Section 5.9 Delete “prior to the Closing” at the end of clays) in the first sentence thereof.

(m) Annex A: Articles of AmendmentDelete and replace with Annex A to this Amendm&gteement.
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ARTICLE Il
MISCELLANEOUS

2.1 Counterparts and Facsimile For the convenience of the parties hereto, tihieAdment Agreement may be executed in any
number of separate counterparts, each such coantéging deemed to be an original instrument,ahslch counterparts will together
constitute the same agreement. Executed signaagespo this Amendment Agreement may be deliveydddsimile and such facsimiles v
be deemed as sufficient as if actual signature phgd been delivered.

2.2 Effect of this Amendment Agreement The Original Agreement, as amended by this AmesmdrmAgreement, remains in full force
and effect, unamended except for the amendmenterieabove; and all references in the Originatéenent to “this Agreemenshall meal
the Original Agreement as so amended.

* % %



IN WITNESS WHEREOF, this Amendment Agreement hasnbauly executed and delivered by the duly autledrizfficers of the
parties hereto as of the date first herein abovienr

9060669 Canada In
By:  /s/Jill Granat

Name Jill Granat
Title: Secretan

Berkshire Hathaway In¢

By: /s/ Marc D. Hamburg
Name Marc D. Hamburg¢
Title: Senior Vice President and Chief Financial Off




Exhibit 10.2

GUARANTY
dated as of
December 12, 2014

among

1013421 B.C. UNLIMITED LIABILITY COMPANY,
as Guarantor

CERTAIN SUBSIDIARIES
IDENTIFIED HEREIN,
as Guarantors

and

JPMORGAN CHASE BANK, N.A.,
as Collateral Agent
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GUARANTY

GUARANTY dated as of December 12, 2014, among 1213L.C. Unlimited Liability Company, an unlimitebility company
organized under the laws of British Columbia (* #ialgs”), certain Subsidiaries of the Parent Borrowerdafined below) from time to time
party hereto and JPMORGAN CHASE BANK, N.A._(* JIPMCRBas Collateral Agent (as defined below).

Reference is made to that certain Credit Agreematetd as of October 27, 2014 (as amended, restatehded and restated,
extended, supplemented or otherwise modified fiame to time, the “ Credit Agreemefjt among 1011778 B.C. Unlimited Liability
Company, an unlimited liability company organizettlar the laws of British Columbia (the * Parent idaver”), New Red Finance, Inc., a
Delaware corporation (the_* Subsidiary Borrowemd together with the Parent Borrower, the “ Bavers”), Holdings, JPMCB, as
administrative agent (in such capacity, and togattith its successors and permitted assigns, th@inistrative Agent), and collateral
agent (in such capacity, and together with its essors and permitted assigns, the “ Collateral Agerach Lender from time to time party
thereto and the other parties thereto. The Lerfigere agreed to extend credit to the Borrowers hadCash Management Banks and the
Hedge Banks may from time to time extend credih&oBorrowers and their Subsidiaries in the forncash Management Obligations and
Secured Hedge Agreements, respectively, subjebetterms and conditions set forth in the Credite®gnent. The obligations of the Lenders
to extend such credit and of the Cash ManagememitBand the Hedge Banks to enter into the Cash §ganant Obligations and the
Secured Hedge Agreements, respectively, are conditi upon, among other things, the execution afikedge of this Agreement. Each
Guarantor is an affiliate of the Borrowers, willride substantial benefits from the extension ofidre the Borrowers pursuant to the Credit
Agreement and is willing to execute and delives thgreement in order to induce the Lenders to ekgerch credit, the Hedge Banks to enter
into Secured Hedge Agreements and the Cash Manag@&aeks to enter into agreements giving rise tehQdanagement Obligations.

Accordingly, the parties hereto agree as follows:

ARTICLE |
DEFINITIONS

SECTION 1.01. Credit Agreement

(a) Capitalized terms used in this Agreement andtigerwise defined herein have the meanings dpddif the Credit Agreeme!
(b) The rules of construction specified in Artitlef the Credit Agreement also apply to this Agresn

SECTION 1.02_Other Defined Term#s used in this Agreement, the following termséthe meanings specified below:

“ Agreement’ means this Guaranty.
“ Claiming Party” has the meaning assigned to such term in Seé&tigh

“ Commodity Exchange Ac¢tmeans the Commaodity Exchange Act (7 U.S.C. § deet), as amended from time to time, and any
successor statute.
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“ Contributing Party’ has the meaning assigned to such term in Se8ti@h

“ Credit Agreement has the meaning assigned to such term in thénpirery statement of this Agreement.

“ Guarantor’ means Holdings and each Restricted Subsidiatgdisn the signature pages hereof under the cafiioarantors”
and each Restricted Subsidiary that becomes a fatttys Agreement after the Closing Date and,lgaléth respect to Cash Management
Obligations and obligations under Secured Hedgeedments, in each case, incurred by a Restrictesid@aty, each of the Borrowers.

“ Guaranty Supplemeritmeans an instrument in the form of Exhibit | Here

“ Qualified ECP Guarantdrmeans, in respect of any Swap Obligation, eachr&utor that has total assets exceeding $10,000,00
at the time the relevant Guarantee or grant ofdéleyant security interest becomes effective watfpect to such Swap Obligation is incurred
or such other person as constitutes an “eligibigrect participant” under the Commodity Exchangée dtcany regulations promulgated
thereunder and can cause another person to gaaldiyp “eligible contract participant” at such tilneentering into a keepwell under
Section 1a(18)(A)(v)(Il) of the Commodity Exchanget.

ARTICLE II
GUARANTY

SECTION 2.01. Guaranty and Keepwell

(a) Each Guarantor absolutely, irrevocably and nditmnally guarantees, jointly with the other Garators and severally, as a
primary obligor and not merely as a surety, toGodlateral Agent, for the benefit of the SecurediBg, the due and punctual payment and
performance of the Obligations. Each of the Guanarfurther agrees that the Obligations may benelaé or renewed, in whole or in part,
without notice to or further assent from it, andtth will remain bound upon its guarantee notwidingling any extension or renewal of any
Obligation. Each of the Guarantors waives presentite demand of payment from and protest to thed®weers or any other Guarantor of
any of the Obligations, and also waives noticeaaeptance of its guarantee and notice of protestdopayment.

(b) Each Qualified ECP Guarantor hereby jointly arderally absolutely, unconditionally and irreviolgaundertakes to provide
such funds or other support as may be needed froetd time by each other Loan Party to honor fitsoobligations under this Guaranty in
respect of Swap Obligations (provided, however, gaeh Qualified ECP Guarantor shall only be liabider this Section 2.01(b) for the
maximum amount of such liability that can be heratmyrred without rendering its obligations und@stSection 2.01(b), or otherwise under
this Guaranty, voidable under applicable Law rafato fraudulent conveyance or fraudulent trangfed not for any greater amount). The
obligations of each Qualified ECP Guarantor untlier $ection 2.01(b) shall remain in full force aftect until the termination of this
Guaranty in accordance with Section 4.1. Each @edIECP Guarantor intends that this Section 2.pddlnstitute, and this Section 2.01(b)
shall be deemed to constitute, a “keepwell, suppordther agreement” for the benefit of each ottwan Party for all purposes of Section 1a
(18)(A)(v)(I) of the Commodity Exchange Act.
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SECTION 2.02. Guaranty of Paymeriach of the Guarantors further agrees that issaniee hereunder constitutes a guarant
payment when due and not of collection, and waargsright to require that any resort be had byGb#ateral Agent or any other Secured
Party to any security held for the payment of thdigations, or to any balance of any deposit actouredit on the books of the Collateral
Agent or any other Secured Party in favor of eitdemrower or any other Person.

SECTION 2.03. No Limitations

(a) Except for termination of a Guarantor's obligas hereunder as expressly provided in SectioB dntl except as provided in
the definition of Obligations with respect to Exdéd Swap Obligations, the obligations of each Gatarehereunder shall not be subject to
any reduction, limitation, impairment or terminatifor any reason, including any claim of waivetease, surrender, alteration or
compromise, and shall not be subject to any defésteer than a defense of full payment or perforcedror sewff, counterclaim, recoupme
or termination whatsoever by reason of the invgfjdilegality or unenforceability of the Obligatis, or otherwise. Without limiting the
generality of the foregoing, the obligations of le&uarantor hereunder shall not be discharged paiad or otherwise affected by (i) the
failure of the Collateral Agent or any other SecuRarty to assert any claim or demand or to enfangeright or remedy under the provisions
of any Loan Document or otherwise; (ii) any resocisswaiver, amendment or modification of, or aplease from any of the terms or
provisions of, any Loan Document or any other aged, including with respect to any other Guarantuder this Agreement; (iii) the
release, non-perfection, impairment, exchange lestgution of any security held by the Collaterajeft or any other Secured Party for the
Obligations; (iv) any default, failure or delay,I\l or otherwise, in the performance of the Obligns; or (v) any other act or omission that
may or might in any manner or to any extent vaeyriek of any Guarantor or otherwise operate aschdrge of any Guarantor as a matter of
law or equity (other than the payment in full irskhaof all the Obligations). Each Guarantor expyeasthorizes the Secured Parties to take
hold security for the payment and performance ef@bligations, to exchange, waive or release amll such security (with or without
consideration), to enforce or apply such security direct the order and manner of any sale théneiieir sole discretion or to release or
substitute any one or more other Guarantors ogoldiupon or in respect of the Obligations, alheiit affecting the obligations of any
Guarantor hereunder.

(b) To the fullest extent permitted by applicalde/] each Guarantor waives any defense based oisiorgaout of any defense of
either Borrower or any other Guarantor or the uasr@ability of the Obligations, or any part ther&oin any cause, or the cessation from
cause of the liability of either Borrower or anyet Guarantor, other than the payment in full ishcaf all the Obligations. The Collateral
Agent and the other Secured Parties may in accoedaith the terms of the Collateral Documentshatrtelection, foreclose on any security
held by one or more of them by one or more judicratonjudicial sales, accept an assignment ofsaie security in lieu of foreclosure,
compromise or adjust any part of the Obligationakenany other accommodation with either Borroweairor other Guarantor or exercise any
other right or remedy available to them againsteziBorrower or any other Guarantor, without affegcor impairing in any way the liability
of any Guarantor hereunder except to the exten®thigations have been paid in full in cash. Tofilikest extent permitted by applicable
law, each Guarantor waives any defense arisingfoany such election even though such electionaipsy pursuant to applicable law, to
impair or to extinguish any right of reimbursemensubrogation or other right or remedy of such 1@otor against either Borrower or any
other Guarantor, as the case may be, or any sgcurit

(c) Each Guarantor, and by its acceptance of thig@ment, the Collateral Agent and each other 8ddRarty, hereby confirms
that it is the intention of all such Persons th#& Agreement and the Obligations of each Guardreceunder not constitute a fraudulent
transfer or conveyance for purposes of the Bankyu@bde, the Uniform Fraudulent Conveyance Act,lhgorm
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Fraudulent Transfer Act or any similar foreign,deal or state law to the extent applicable to @igranty and the Obligations of each
Guarantor hereunder. To effectuate the foregoitention, the Collateral Agent, the other Securedi¢sand the Guarantors hereby
irrevocably agree that the Obligations of each @uir under this Guaranty at any time shall betéchto the maximum amount as will result
in the Obligations of such Guarantor under thisi@ngy not constituting a fraudulent transfer oreyance.

(d) Each Guarantor acknowledges that it will reegndirect benefits from the financing arrangemeotstemplated by the Loan
Documents and that the waivers set forth in thises&gient are knowingly made in contemplation of dammefits.

SECTION 2.04. ReinstatemenEach of the Guarantors agrees that its guaréreseinder shall continue to be effective or be
reinstated, as the case may be, if at any time payor any part thereof, of any Obligation, iscieded or must otherwise be restored by the
Collateral Agent or any other Secured Party uperbdgnkruptcy, insolvency or reorganization of eitBerrower, any other Guarantor or
otherwise.

SECTION 2.05._ Agreement To Pay; Subrogatiém furtherance of the foregoing and not in lirtita of any other right that the
Collateral Agent or any other Secured Party hdavabr in equity against any Guarantor by virtuedod, upon the failure of either Borrower
or any other Guarantor to pay any Obligation wheeh @s the same shall become due, whether at nyatoyiicceleration, after notice of
prepayment or otherwise, each Guarantor herebyipesno and will forthwith pay, or cause to be p&acthe Collateral Agent for distributit
to the Secured Parties in cash the amount of saghid Obligation. Upon payment by any Guarantaarof sums to the Collateral Agent as
provided above, all rights of such Guarantor agagiteer Borrower or any other Guarantor arisingassult thereof by way of right of
subrogation, contribution, reimbursement, indemaoitptherwise shall in all respects be subject tiicke 111.

SECTION 2.06. InformationEach Guarantor assumes all responsibility fondgp@ind keeping itself informed of the Borrowers’
and each other Guarantor’s financial condition asgets, and of all other circumstances bearing tigorisk of nonpayment of the
Obligations, and the nature, scope and extenteofiftks that such Guarantor assumes and incuraragg and agrees that none of the
Collateral Agent or the other Secured Parties halle any duty to advise such Guarantor of inforomaltinown to it or any of them regarding
such circumstances or risks.

SECTION 2.07._Representations and Warrantiegch Guarantor hereby represents and warraritththghgreement (i) has been
duly executed and delivered by each Guarantorishzdrty hereto and (ii) constitutes a legal, validl binding obligation of such Guarantor,
enforceable against each Guarantor that is pargtdé accordance with its terms, except as saétreeability may be limited by Debtor
Relief Laws and by general principles of equity.

SECTION 2.08_No Setoff or Deductions; Taxes; PaysieEach Guarantor shall make all payments hereundercordance wit
Section 3.01 of the Credit Agreement. The obligatiof the Guarantor under this paragraph shalisithe payment in full of the
Obligations and termination of this Guaranty.

-5



ARTICLE Il

SUBROGATION AND SUBORDINATION

SECTION 3.01. Contribution and Subrogatidiach Guarantor (a_* Contributing Pafjyagrees (subject to Section 3.02) that, in
the event a payment shall be made by any othera@ta@rhereunder in respect of any Obligation (tiddiming Party’), the Contributing
Party shall indemnify the Claiming Party in an amioeiqual to the amount of such payment, in each cadtiplied by a fraction of which the
numerator shall be the net worth of the Contribyiftarty on the date hereof and the denominatol Isédhe aggregate net worth of all the
Contributing Parties together with the net worthhe Claiming Party on the date hereof (or, indage of any Guarantor becoming a party
hereto pursuant to Section 4.14, the date of thexr&@tly Supplement hereto executed and delivereditly Guarantor). Any Contributing
Party making any payment to a Claiming Party purstmthis Section 3.01 shall be subrogated taitites of such Claiming Party to the
extent of such payment.

SECTION 3.02. Subordination

(a) Notwithstanding any provision of this Agreemtmthe contrary, all rights of the Guarantors urfsiection 3.01 and all other
rights of indemnity, contribution or subrogationden applicable law or otherwise shall be fully sulioated to the payment in full in cash of
the Obligations (other than (x) obligations undec@ed Hedge Agreements not yet due and payaBl€ash Management Obligations not
yet due and payable and (z) contingent indemnitioatbligations not yet accrued and payable). Nlariaon the part of either Borrower
any Guarantor to make the payments required byide8t01 (or any other payments required underiegiple law or otherwise) shall in any
respect limit the obligations and liabilities ofya@uarantor with respect to its obligations heramdnd each Guarantor shall remain liabl
the full amount of the obligations of such Guaraiereunder.

(b) Each Guarantor hereby agrees that upon themecme and during the continuance of an Event déillleand after notice from
the Collateral Agent, all Indebtedness owed by &y Subsidiary shall be fully subordinated topagment in full in cash of the Obligations
(other than (x) obligations under Secured Hedges@grents not yet due and payable, (y) Cash Manadebidigations not yet due and
payable and (z) contingent indemnification obliga$i not yet accrued and payable).

ARTICLE IV
MISCELLANEOUS

SECTION 4.01. NoticesAll communications and notices hereunder shaltépt as otherwise expressly permitted hereinpbe i
writing and given as provided in Section 10.02h& Credit Agreement. All communications and noticeseunder to any Guarantor shall be
given to it in care of the Parent Borrower as paedi in Section 10.02 of the Credit Agreement.

SECTION 4.02. Waivers; Amendment

(a) No failure or delay by the Collateral Agentyather Agent, any L/C Issuer or any Lender in ebséng any right or power
hereunder or under any other Loan Document shallatp as a waiver thereof, nor shall any singlgastial exercise of any such right or
power, or any abandonment or discontinuance okdtepnforce such a right or power, preclude ahgrobr further exercise thereof or the
exercise of any other right or power. The rightd eamedies of the Collateral Agent, any other Agére L/C Issuers and the Lenders
hereunder and under the other Loan Documents anelative and are not exclusive of any rights oredias that they would otherwise have.
No
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waiver of any provision of this Agreement or cortdenany departure by any Guarantor therefrom shahy event be effective unless the
same shall be permitted by paragraph (b) of thedi®@®4.02, and then such waiver or consent skaéiffective only in the specific instance
and for the purpose for which given. Without limgithe generality of the foregoing, the making aban or issuance of a Letter of Credit
shall not be construed as a waiver of any Defagdfardless of whether the Collateral Agent, angofkgent, any Lender or any L/C Issuer
may have had notice or knowledge of such Defauhetime. No notice or demand on any Guarantanicase shall entitle any Guarantor
to any other or further notice or demand in similaother circumstances.

(b) Neither this Agreement nor any provision hem@afy be waived, amended or modified except purswasn agreement or
agreements in writing entered into by the Colldtgent and the Guarantors with respect to whiathsuaiver, amendment or modificatiot
to apply, subject to any consent required in acmocd with Section 10.01 of the Credit Agreement.

SECTION 4.03. Collateral Aget Fees and Expenses, Indemnification

(a) The parties hereto agree that the Collaterainfghall be entitled to reimbursement of its esgsrincurred hereunder as
provided in Section 10.04 of the Credit Agreemenif such section were set out in full herein agfééirences to “the Borrowers” and “the
Parent Borrower” therein were references to “eachr@ntor.”

(b) Without limitation of its indemnification oblagions under the other Loan Documents, each Guaragtees to indemnify the
Collateral Agent and the other Indemnitees (asnéefin Section 10.05 of the Credit Agreement) agasnd hold each Indemnitee harmless
from, any and all losses, claims, damages, liésliand related expenses, including the reasoaablelocumented fees, charges and
disbursements of any counsel for any Indemnitemyried by or asserted against any Indemnitee griim of, in connection with, or as a
result of, the execution, delivery or performantéhts Agreement or any claim, litigation, investtepon or proceeding relating to any of the
foregoing agreements or instruments contemplatezblyewhether or not any Indemnitee is a partyettgeprovidedthat such indemnity she
not, as to any Indemnitee, be available to thengxt@t such losses, claims, damages, liabilithesralated expenses resulted from (x) the
gross negligence, bad faith or willful miscondutsoch Indemnitee or of any of its controlled Aftes or controlling Persons or any of the
officers, directors, employees, agents, advisora@mbers of any of the foregoing, in each case avhanvolved in or aware of the
Transaction (as determined by a court of compéteisdiction in a final and noappealable decision), (y) a material breach of Algireemen
by such Indemnitee or one of its Affiliates or ¢i3putes solely between and among such Indemrtibetbe extent such disputes do not arise
from any act or omission of a Borrower or any efAffiliates (other than with respect to a clainaengt an Indemnitee acting in its capacit
an Agent or Lead Arranger or similar role underltban Documents unless such claim arose from thesgnegligence, bad faith or willful
misconduct of such Indemnitee).

(c) Any such amounts payable as provided herewttat be additional Obligations guaranteed heretuyseecured by the other
Collateral Documents. The provisions of this Setdd)3 shall remain operative and in full force afféct regardless of the termination of
this Agreement or any other Loan Document, the womsation of the transactions contemplated herdteyrépayment of any of the
Obligations, the invalidity or unenforceability afy term or provision of this Agreement or any oth@an Document, or any investigation
made by or on behalf of the Collateral Agent or ather Secured Party. All amounts due under thi$i@e4.03 shall be payable within ten
days of written demand therefor.
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SECTION 4.04. Successors and Assigighenever in this Agreement any of the partiegtoeis referred to, such reference shall
be deemed to include the permitted successorssaigha of such party; and all covenants, promiedsagreements by or on behalf of any
Guarantor or the Collateral Agent that are conthinghis Agreement shall bind and inure to thedfi¢rof their respective successors and
assigns.

SECTION 4.05. Survival of Agreemenfll covenants, agreements, representations amcmties made by the Guarantors in the
Loan Documents and in the certificates or othetrimsents prepared or delivered in connection withbwsuant to this Agreement or any
other Loan Document shall be considered to have bedeed upon by the Lenders and shall surviveettecution and delivery of the Loan
Documents and the making of any Loans and issuainaey Letters of Credit, regardless of any invggion made by any Lender or on its
behalf and notwithstanding that the Collateral Agany other Agent, any L/C Issuer or any Lendey imave had notice or knowledge of any
Default or incorrect representation or warrantthattime any credit is extended under the CredieAment, and shall continue in full force
and effect as long as the principal of or any aedrimterest on any Loan or any fee or any othenarnpayable under any Loan Document is
outstanding and unpaid or any Letter of Creditutstanding and so long as the Commitments havexpted or terminated.

SECTION 4.06. Counterparts; Effectiveness; Sevikgabement This Agreement may be executed in counterpaaits) ef which
shall constitute an original but all of which whiatken together shall constitute a single contiaetivery of an executed signature page to
Agreement by facsimile transmission or other etettr communication (including “.pdf “ or “.tif” fés) shall be as effective as delivery of a
manually signed counterpart of this Agreement. Rgseement shall become effective as to any Guaravtien a counterpart hereof
executed on behalf of such Guarantor shall have Hekvered to the Collateral Agent and a counteripareof shall have been executed on
behalf of the Collateral Agent, and thereafter lshalbinding upon such Guarantor and the Collatégaint and their respective permitted
successors and assigns, and shall inure to thditeihsuch Guarantor, the Collateral Agent andabiger Secured Parties and their respective
successors and assigns, except that no Guaraaibhafkie the right to assign or transfer its right®bligations hereunder or any interest
herein (and any such assignment or transfer shalbll) except as expressly contemplated by thiément or the Credit Agreement. This
Agreement shall be construed as a separate agrewiitienespect to each Guarantor and may be amemndedified, supplemented, waived
released with respect to any Guarantor withougagh@oval of any other Guarantor and without affegthe obligations of any other
Guarantor hereunder.

SECTION 4.07._SeverabilityAny provision of this Agreement held to be indalilegal or unenforceable in any jurisdiction Bha
as to such jurisdiction, be ineffective to the extef such invalidity, illegality or unenforceahyliwithout affecting the validity, legality and
enforceability of the remaining provisions hereaid the invalidity of a particular provision in arpcular jurisdiction shall not invalidate st
provision in any other jurisdiction. The partiesblendeavor in good-faith negotiations to replémeinvalid, illegal or unenforceable
provisions with valid provisions the economic effeEwhich comes as close as possible to thatefrihalid, illegal or unenforceable
provisions.

SECTION 4.08. Right of S&dff . In addition to any rights and remedies of thedess provided by Law, upon the occurrence and
during the continuance of any Event of Default,rebender and its Affiliates and each L/C Issuer asd\ffiliates is authorized at any time
and from time to time, without prior notice to a@warantor, any such notice being waived by eachrabitar to the fullest extent permitted
applicable Law, to set off and apply any and afiatgts (general or special, time or demand, promesi or final) at any time held by, and ot
Indebtedness at any time owing by, such Lendeitarffiliates or such L/C Issuer and its Affiliat¢o or for the credit or the account of the
respective Guarantor against any and all obligatmming to such Lender and its Affiliates or suc L
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Issuer and its Affiliates hereunder, now or heradixisting, irrespective of whether or not suchder or Affiliate shall have made demand
under this Agreement and although such obligatinag be contingent or unmatured or denominatedcurgency different from that of the
applicable deposit or Indebtedness. Each LendetADdssuer agrees promptly to notify the relev@oarantor and the Collateral Agent after
any such set off and application made by such LeadEe/C Issuer, as the case may pvided, that the failure to give such notice shall not
affect the validity of such setoff and applicatide rights of each Lender and each L/C Issuer it Section 4.08 are in addition to other
rights and remedies (including other rights of Hgtbat the Collateral Agent, such L/C Issuer audh Lender may have.

SECTION 4.09. Governing Law; Jurisdiction; ServiddProcess

(a) THIS AGREEMENT SHALL BE GOVERNED BY, AND CONSTBED IN ACCORDANCE WITH, THE LAW OF THE
STATE OF NEW YORK (EXCEPT AS OTHERWISE EXPRESSLY ®GRIDED HEREIN).

(b) EXCEPT AS SET FORTH IN THE FOLLOWING PARAGRAPIANY LEGAL ACTION OR PROCEEDING ARISING
UNDER THIS AGREEMENT OR IN ANY WAY CONNECTED WITH & RELATED OR INCIDENTAL TO THE DEALINGS OF THE
PARTIES HERETO OR ANY OF THEM WITH RESPECT TO THMSSREEMENT, OR THE TRANSACTIONS RELATED THERETO,
IN EACH CASE WHETHER NOW EXISTING OR HEREAFTER ARISG, SHALL BE BROUGHT IN THE COURTS OF THE STATE
OF NEW YORK SITTING IN NEW YORK CITY OR OF THE UNIED STATES FOR THE SOUTHERN DISTRICT OF SUCH STATE
( PROVIDEDTHAT IF NONE OF SUCH COURTS CAN AND WILL EXERCISEWSCH JURISDICTION, SUCH EXCLUSIVITY SHALL
NOT APPLY), AND BY EXECUTION AND DELIVERY OF THIS SREEMENT, EACH GUARANTOR AND THE COLLATERAL
AGENT CONSENTS, FOR ITSELF AND IN RESPECT OF ITS®RERTY, TO THE EXCLUSIVE JURISDICTION OF THOSE
COURTS. EACH GUARANTOR AND THE COLLATERAL AGENT IRRVOCABLY WAIVES ANY OBJECTION, INCLUDING ANY
OBJECTION TO THE LAYING OF VENUE OR BASED ON THE GRIJNDS OF FORUM NON CONVENIENS, WHICH IT MAY NOW
OR HEREAFTER HAVE TO THE BRINGING OF ANY ACTION ORROCEEDING IN SUCH JURISDICTION IN RESPECT OF THIS
AGREEMENT OR OTHER DOCUMENT RELATED HERETO.

EACH GUARANTOR PARTY HERETO ORGANIZED UNDER THE LAW OF CANADA (AND EACH OF THE PROVINCES
AND TERRITORIES THEREOF) HEREBY APPOINTS BURGER KENCORPORATION AS ITS AUTHORIZED AGENT (THE *
AUTHORIZED AGENT”") UPON WHOM PROCESS MAY BE SERVED IN ANY SUIT, AGDN OR PROCEEDING ARISING OUT OF
OR BASED UPON THIS AGREEMENT OR THE TRANSACTIONS GDEMPLATED HEREIN WHICH MAY BE INSTITUTED IN
ANY STATE OR FEDERAL COURT IN THE CITY OF NEW YORKNEW YORK. SERVICE OF PROCESS UPON THE AUTHORIZED
AGENT SHALL BE DEEMED, IN EVERY RESPECT, EFFECTIVEERVICE OF PROCESS UPON SUCH GUARANTOR.

NOTHING IN THIS AGREEMENT SHALL AFFECT ANY RIGHT TIAT THE COLLATERAL AGENT MAY OTHERWISE
HAVE TO BRING ANY ACTION OR PROCEEDING RELATING TAHIS AGREEMENT AGAINST ANY GUARANTOR OR ITS
PROPERTIES IN THE COURTS OF ANY JURISDICTION (I) R(PURPOSES OF ENFORCING A JUDGMENT, (Il) IN CONNEON
WITH EXERCISING REMEDIES AGAINST THE COLLATERAL INA JURISDICTION IN WHICH SUCH COLLATERAL IS
LOCATED, (llI) IN CONNECTION WITH ANY PENDING BANKRUPTCY, INSOLVENCY OR SIMILAR PROCEEDING IN SUCH
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JURISDICTION OR (IV) TO THE EXTENT THE COURTS REFERED TO IN THE PREVIOUS PARAGRAPH DO NOT HAVE
JURISDICTION OVER SUCH LEGAL ACTION OR PROCEEDINGROTHE PARTIES OR PROPERTY SUBJECT HERETO.

SECTION 4.10. WAIVER OF JURY TRIAL TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAWEACH
PARTY TO THIS AGREEMENT HEREBY EXPRESSLY WAIVES ANRIGHT TO TRIAL BY JURY OF ANY CLAIM, DEMAND,
ACTION OR CAUSE OF ACTION ARISING UNDER THIS AGREEENT OR IN ANY WAY CONNECTED WITH OR RELATED OR
INCIDENTAL TO THE DEALINGS OF THE PARTIES HERETO ORNY OF THEM WITH RESPECT TO THIS AGREEMENT, OR
THE TRANSACTIONS RELATED THERETO, IN EACH CASE WHHEIER NOW EXISTING OR HEREAFTER ARISING, AND
WHETHER FOUNDED IN CONTRACT OR TORT OR OTHERWISEN® EACH PARTY HEREBY AGREES AND CONSENTS THAT
ANY SUCH CLAIM, DEMAND, ACTION OR CAUSE OF ACTION HALL BE DECIDED BY COURT TRIAL WITHOUT A JURY,
AND THAT ANY PARTY TO THIS AGREEMENT MAY FILE AN ORGINAL COUNTERPART OR A COPY OF THIS SECTION 4.10
WITH ANY COURT AS WRITTEN EVIDENCE OF THE CONSENTTHE SIGNATORIES HERETO TO THE WAIVER OF THEIR
RIGHT TO TRIAL BY JURY.

SECTION 4.11, HeadingsArticle and Section headings and the Table oft€&uis used herein are for convenience of reference
only, are not part of this Agreement and are natftect the construction of, or to be taken intagideration in interpreting, this Agreement.

SECTION 4.12. Security Interest Absolut€o the fullest extent permitted by applicable L.a rights of the Collateral Agent
hereunder and all obligations of each Guarantaeureter shall be absolute and unconditional irréspeof (a) any lack of validity or
enforceability of the Credit Agreement, any otheah Document, any agreement with respect to atlyeo©bligations or any other
agreement or instrument relating to any of thedoneg, (b) any change in the time, manner or ptqeayment of, or in any other term of, all
or any of the Obligations, or any other amendmentaiver of or any consent to any departure from@nedit Agreement, any other Loan
Document, any other agreement or instrument, (gyalease or amendment or waiver of or consentrumdgeparture from any guarantee
guaranteeing all or any of the Obligations or (ay ather circumstance that might otherwise constitudefense available to, or a discharge
of, any Guarantor in respect of the Obligationthis Agreement.

SECTION 4.13. Termination or Release

(a) This Agreement and the Guarantees made hdraihasitomatically terminate with respect to allli@ations upon the
termination of the Aggregate Commitments and payrirefull in cash of all Obligations (other than) @bligations under Secured Hedge
Agreements not yet due and payable, (y) Cash ManegeObligations not yet due and payable and @icgent indemnification obligatior
not yet accrued and payable) and the expiratideramination of all Letters of Credit (other thantiees of Credit that have been Cash
Collateralized or as to which other arrangemerdsarably satisfactory to the Administrative Agemd she applicable L/C Issuer have been
made).

(b) A Guarantor shall be automatically releasedfits obligations hereunder (i) if such Guaranteases to be a Restricted
Subsidiary, or becomes an Excluded Subsidiaryaghease as a result of a transaction or designpéiomitted under the Credit Agreement
or (ii) so long as no Event of Default has occumed is continuing at such time, upon the designatly the Parent Borrower of such
Guarantor as a “Designated Non-Guarantor Subsidmamsuant to the Credit Agreement.

-10-



(c) In connection with any termination or releasespant to paragraph (a) or (b) of this Sectioi34tlie Collateral Agent shall
execute and deliver to any Guarantor, at such @Gt@ra expense, all documents that such Guarantorr&asbnably request to evidence ¢
termination or release. Any execution and delivargdocuments pursuant to this Section 4.13 shallil@out recourse to or warranty by the
Collateral Agent.

SECTION 4.14. Additional Guarantoré\ny Person required to become party to this Agrex pursuant to Section 6.10 of the
Credit Agreement may do so by executing and detiges Guaranty Supplement and such Person shahixea Guarantor hereunder with
the same force and effect as if originally named &siarantor herein. The execution and delivegngfsuch instrument shall not require the
consent of any other Guarantor hereunder. Thegigihdl obligations of each Guarantor hereunder sralthin in full force and effect
notwithstanding the addition of any new Guarantagarty to this Agreement.

SECTION 4.15. Excluded Swap Obligations Limitatiadotwithstanding anything in this Guaranty to ttomtrary, no Guarantor
shall be required to make any payment pursuartisoGuaranty to any party, and the right of setpoffvided in_Section 4.08hall not apply
with respect to any Guarantor, in each case, weipect to Excluded Swap Obligations, if any, ohsGuarantor.

[REMAINDER OF PAGE LEFT INTENTIONALLY BLANK]
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IN WITNESS WHEREOF, the parties hereto have dulyoeed this Agreement as of the day and yeardbiete written.

NEW RED FINANCE, INC.

BLUE HOLDCO 1, LLC

BLUE HOLDCO 2, LLC

BLUE HOLDCO 3, LLC

BURGER KING WORLDWIDE, INC.
BURGER KING HOLDCO LLC
BURGER KING CAPITAL HOLDINGS, LLC
BURGER KING CAPITAL FINANCE, INC.
BURGER KING HOLDINGS, INC.
BURGER KING CORPORATION

BK ACQUISITION, INC.

BK CDE, INC.

BK WHOPPER BAR, LLC

BURGER KING INTERAMERICA, LLC
BURGER KING SWEDEN INC.
DISTRON TRANSPORTATION SYSTEMS, INC.
MOXIE’S, INC.

THE MELODIE CORPORATION

TPC NUMBER FOUR, INC.

TQW COMPANY

THD NEVADA LLC

THD DELAWARE LLC

TIM DONUT U.S. LIMITED, INC.

SBFD HOLDING CO.

TIM HORTONS USA INC.

TIM HORTONS (NEW ENGLAND), INC.
THD COFFEE CO.

TIM HORTONS DELAWARE LIMITED
PARTNERSHIP

TULLER INVESTMENT PARTNERSHIP,
each as a Guarant

By:  /s/ Jill M. Granat

Name Jill M. Granat
Title: Secretan



1013421 B.C. UNLIMITED LIABILITY COMPANY,
as Guarantc

By: /s/ Jill M. Granat

Name Jill M. Granat
Title: Secretan

1011778 B.C. UNLIMITED LIABILITY COMPANY,
as Guarantac

By:  /s/ Jill M. Granat

Name Jill M. Granat
Title: Secretan

1014364 B.C. UNLIMITED LIABILITY COMPANY,
as Guarantac

By:  /s/ Jill M. Granat

Name Jill M. Granat
Title: Secretan

1014369 B.C. UNLIMITED LIABILITY COMPANY,
as Guarantc

By:  /s/ Jill M. Granat

Name Jill M. Granat
Title: Secretan

1019334 B.C. UNLIMITED LIABILITY COMPANY,
as Guarantc

By:  /s/ Jill M. Granat

Name Jill M. Granat
Title: Secretan

1016869 B.C. UNLIMITED LIABILITY COMPANY,
as Guarantac

By:  /s/ Jill M. Granat

Name Jill M. Granat
Title: Secretan



1016893 B.C. UNLIMITED LIABILITY COMPANY,
as Guarantc

By: /s/ Jill M. Granat

Name Jill M. Granat
Title: Secretan

1016864 B.C. UNLIMITED LIABILITY COMPANY,
as Guarantac

By:  /s/ Jill M. Granat

Name Jill M. Granat
Title: Secretan

1016872 B.C. UNLIMITED LIABILITY COMPANY,
as Guarantac

By:  /s/ Jill M. Granat

Name Jill M. Granat
Title: Secretan

1016878 B.C. UNLIMITED LIABILITY COMPANY,
as Guarantc

By:  /s/ Jill M. Granat

Name Jill M. Granat
Title: Secretan

1016883 B.C. UNLIMITED LIABILITY COMPANY,
as Guarantc

By:  /s/ Jill M. Granat

Name Jill M. Granat
Title: Secretan

1017358 B.C. UNLIMITED LIABILITY COMPANY,
as Guarantac

By:  /s/ Jill M. Granat

Name Jill M. Granat
Title: Secretan



BURGER KING CANADA HOLDINGS
INC./PLACEMENTS BURGER KING CANADA
INC., as Guaranta

By: /s/ Timothy Brinkley

Name Timothy Brinkley
Title: President and Treasut

BURGER KING SASKATCHEWAN HOLDINGS
INC., as Guaranta

By: /s/ Timothy Brinkley

Name Timothy Brinkley
Title: President and Treasut



P11 LIMITED PARTNERSHIP, as Guaranto
By: 1014364 B.C. Unlimited Liability Compar
Its: General Partne

By: /s/ Jill M. Granat

Name Jill M. Granat
Title: Secretan

P22 LIMITED PARTNERSHIP, as Guaranta

By: 1014364 B.C. Unlimited Liability Compar
Its: General Partne

By:  /s/ Jill M. Granat

Name Jill M. Granat
Title: Secretan

P33 LIMITED PARTNERSHIP, as Guarantc

By: 1014364 B.C. Unlimited Liability Compar
Its:  General Partne

By:  /s/ Jill M. Granat

Name Jill M. Granat
Title: Secretan

P44 LIMITED PARTNERSHIP, as Guarantc

By: 1014364 B.C. Unlimited Liability Compar
Its:  General Partne

By:  /s/ Jill M. Granat

Name Jill M. Granat
Title: Secretan



P55 LIMITED PARTNERSHIP,

as Guarantc

By: 1014364 B.C. Unlimited Liability Compar
Its: General Partne

By:  /s/ Jill M. Granat

Name Jill M. Granat
Title: Secretan



TIM HORTONS INC., as Guarantc

By: /s/ Jill M. Granat

Name Jill M. Granat
Title: Secretan

1021678 ALBERTA ULC, as Guaranto

By:  /s/ Jill M. Granat

Name Jill M. Granat
Title: Secretan

BARHAV DEVELOPMENTS LIMITED, as

Guarantol

By:  /s/ Jill M. Granat

Name Jill M. Granat
Title: Secretan

GRANGE CASTLE HOLDINGS LIMITED,
Guarantol

By:  /s/ Jill M. Granat

as

Name Jill M. Granat
Title: Secretan

1485525 ALBERTA LTD., as Guarantac

By:  /s/ Jill M. Granat

Name Jill M. Granat
Title: Secretan

FRUITION MANUFACTURING LIMITED,
Guarantol

By:  /s/ Jill M. Granat

as

Name Jill M. Granat
Title: Secretan

GPAIR LIMITED, as Guaranto

By:  /s/ Jill M. Granat

Name Jill M. Granat
Title: Secretan



THE TDL GROUP CO. / GROUPE TDL CIE, as
Guarantol

By: /s/ Jill M. Granat

Name Jill M. Granat
Title: Secretan

THE TDL GROUP CO., IN ITS CAPACITY AS A
PARTNER OF THE TDL GROUP, as Guaranta

By:  /s/ Jill M. Granat

Name Jill M. Granat
Title: Secretan

THE TDL GROUP CORP., IN ITS CAPACITY AS
A PARTNER OF THE TDL GROUP, as Guaranta

By:  /s/ Jill M. Granat

Name Jill M. Granat
Title: Secretan

THE TDL GROUP CORP. / GROUPE TDL
CORPORATION, as Guaranto

By:  /s/ Jill M. Granat

Name Jill M. Granat
Title: Secretan

THE TDL MARKS CORPORATION/ LES
MARQUES DE TDL CORPORATION, as Guarantc

By:  /s/ Jill M. Granat

Name Jill M. Granat
Title: Secretan



THE TDL GROUP CO., IT ITS CAPACITY AS A
PARTNER OF TIM'S REALTY PARTNERSHIP, as
Guarantol

By: /s/ Jill M. Granat
Name Jill M. Granat
Title: Secretan

1021678 ALBERTA ULC, IN ITS CAPACITY AS A
PARTNER OF TIM'S REALTY PARTNERSHIP, as
Guarantol

By:  /s/ Jill M. Granat
Name Jill M. Granat
Title: Secretan




JPMORGAN CHASE BANK, N.A.,
as Collateral Ager

By: /s/ Sarah L. Freedman

Name Sarah L. Freedme
Title: Executive Directo



EXHIBIT |
TO THE GUARANTY

FORM OF
GUARANTY SUPPLEMENT

SUPPLEMENT NO. [ ] (this “ Guaranty Supplemé&ntdated as of [ ], to the Guarantyetthhs of December 12, 2014 among
1013421 B.C. Unlimited Liability Company, certambsidiaries of Holdings (as defined below) fromeito time party thereto and
JPMORGAN CHASE BANK, N.A. (*JPMCB), as Collateral Agent (as defined below).

A. Reference is made to (i) that certain Crediteegnent dated as of October 27, 2014 (as amendgdte®®, amended and restated,
supplemented or otherwise modified from time toetithe “_Credit Agreemeri}, among 1011778 B.C. Unlimited Liability Compargn
unlimited liability company organized under the faef British Columbia (the “ Parent Borrow®r New Red Finance, Inc., a Delaware
corporation (the “ Subsidiary Borrowéand together with the Parent Borrower, the * Barers”), 1013421 B.C. Unlimited Liability
Company, an unlimited liability company organizedlar the laws of British Columbia (“ Holdings JPMCB, as administrative agent (in
such capacity, the * Administrative Ageit and collateral agent (in such capacity, thedllateral Agent), each Lender from time to time
party thereto and the other parties party theretb(g) the Guaranty referred to therein (such @ody, as in effect on the date hereof and as it
may hereafter be as amended, restated, amendedstattd, supplemented or otherwise modified fiiome to time, together with this
Guaranty Supplement, being the “ Guarditylhe capitalized terms defined in the Guaramtynahe Credit Agreement and not otherwise
defined herein are used herein as therein defined.

B. The Guarantors have entered into the Guarantydar to induce the Lenders to make Loans antl/Afhdssuers to issue Letters of
Credit and the Hedge Banks to enter into Securatfjeldgreements. Section 4.14 of the Guaranty pesvilat subsequently acquired or
wholly owned direct or indirect Intermediate Holgi@ompanies and additional Restricted Subsidiamigg become Guarantors under the
Guaranty by execution and delivery of an instrumerihe form of this Guaranty Supplement. The usidgred (the “ New Guaranttyis
executing this Guaranty Supplement in accordante the requirements of the Credit Agreement to bexa Guarantor under the Guaranty
in order to induce the Lenders to make Loans aad .f@ Issuers to issue Letters of Credit, the HelBigeks to enter into Secured Hedge
Agreements from time to time and the Cash ManageBenks to enter into agreements giving rise tohQdanagement Obligations from
time to time.

Accordingly, the Collateral Agent and the New Guioa agree as follows:

SECTION 1._Obligations Under the Guaranty accordance with Section 4.14 of the Guarahiy New Guarantor by its signature
below becomes a Guarantor and, if applicable, dif@athECP Guarantor under the Guaranty with theedorce and effect as if originally
named therein as a Guarantor and the New Guarheteby agrees to all the terms and provisionsefxharanty applicable to it as a
Guarantor thereunder. Each reference to a “Guarantthe Guaranty shall be deemed to include tleeNsuarantor and each reference in
any other Loan Document to a “Guarantor” or a “L&&rty” shall also be deemed to include the Newr&uar. The Guaranty is hereby
incorporated herein by reference.

SECTION 2._Representations and Warranti€se New Guarantor represents and warrants t€dlateral Agent and the other Secured
Parties that this Guaranty Supplement (i) has blednauthorized, executed and delivered by it afagnstitutes its legal, valid and binding
obligation, enforceable against it in accordand s terms, except as such enforceability malrbiéed by Debtor Relief Laws and by
general principles of equit




SECTION 3_Delivery by Facsimile; Electronic Trarission. Delivery of an executed counterpart of a sigreipage to this Guaranty
Supplement by facsimile or other electronic trarssioin (including “.pdf’ or “.tif” files) shall beféective as delivery of an original executed
counterpart of this Guaranty Supplement.

SECTION 4._Governing LawTHIS GUARANTY SUPPLEMENT SHALL BE GOVERNED BY, AN CONSTRUED IN
ACCORDANCE WITH, THE LAW OF THE STATE OF NEW YORKEXCEPT AS OTHERWISE EXPRESSLY PROVIDED HEREIN).

SECTION 5_Affirmation. Except as expressly supplemented hereby, theaBtyashall remain in full force and effect.

SECTION 6._Severability In case any one or more of the provisions coethin this Guaranty Supplement should be held idyal
illegal or unenforceable in any respect, the validegality and enforceability of the remainingpisions contained herein and in the
Guaranty shall not in any way be affected or imgrithereby (it being understood that the invalidity particular provision in a particular
jurisdiction shall not in and of itself affect thalidity of such provision in any other jurisdiatip The parties hereto shall endeavor in ¢
faith negotiations to replace the invalid, illegalunenforceable provisions with valid provisiohe £conomic effect of which comes as close
as possible to that of the invalid, illegal or ufeeneable provisions.

SECTION 7._Notice All communications and notices hereunder shalhbgriting and given as provided in Section 4.01he
Guaranty.

SECTION 8._ReimbursemeniThe New Guarantor agrees to reimburse the Caddle#gent for its reasonable out-of-pocket expenses
connection with this Guaranty Supplement, includimg reasonable and documented fees, other changedisbursements of counsel for the
Collateral Agent in accordance with the terms ef @redit Agreement.

[Remainder of Page Intentionally Blar



IN WITNESS WHEREOF, the New Guarantor and the Gefkel Agent have duly executed this Guaranty Suppte as of the day and
year first above writter

[NAME OF ADDITIONAL GUARANTOR]

By:
Name
Title:

JPMORGAN CHASE BANK, N.A.,
as Collateral Ager

By:
Name
Title:




Exhibit 99.1

RESTAURANT BRANDS INTERNATIONAL ANNOUNCES SUCCESSFUL COMPLETION OF
TIM HORTONS AND BURGER KING TRANSACTION

Restaurant Brands International to Begin Trading onMonday, December 15, 2014

Oakville, Ontario — December 12, 2014 Restaurant Brands International Inc. (TSX, NYQBR) is pleased to announce the successful
completion of the transaction with Tim Hortons IESX, NYSE: THI) and Burger King Worldwide, IndNYSE: BKW). The transaction
creates Restaurant Brands International, a newabtplick service restaurant leader operating twaiit, independent brands.

As previously announced, Daniel Schwartz, formé&hyef Executive Officer, Burger King Worldwide hasen appointed to the role of Chief
Executive Officer, Restaurant Brands Internatioi&rc Caira, formerly Chief Executive Officer, TiHortons will serve as Vice-Chairman
of the Board of Directors of Restaurant Brandsrimé&onal. Restaurant Brands International plarenteounce the remaining leadership
structure for the Company on Monday, December 0542

Effective as of the close of trading today, Decenit# 2014, Tim Hortons common shares and Burgeg Kvorldwide common stock will
cease trading on the Toronto Stock Exchange and Y@ Stock Exchange. Restaurant Brands Internatioommon shares will begin
trading on the Toronto Stock Exchange and New Ysidck Exchange under the trading symbol QSR on gpnbBecember 15, 2014.
Exchangeable units of Restaurant Brands Internatiomited Partnership, a subsidiary of RestauBmainds International, will also
commence trading on the Toronto Stock Exchangernuthedrading symbol QSP on Monday, December 15420

Restaurant Brands International owns a majoritgredt (by vote and value) of Restaurant Brandsrat®nal Limited Partnership by virtue
of its ownership of the common units and prefeurits of the partnership. Indirect wholly-owned sidiaries of Restaurant Brands
International Limited Partnership acquired all lné tommon shares of Tim Hortons and common sto@&uafer King Worldwide pursuant
the transaction.

About Restaurant Brands International

Restaurant Brands International is one of the vietlfgest quick service restaurant companies gjigbroximately $23 billion in system sales
and over 18,000 restaurants in 100 countries. RestaBrands International owns two of the wasldiost prominent and iconic quick serv
restaurant brands — TIM HORTONSnd BURGER KING® . These independently operated brands have beemgeheir respective gues
franchisees, and communities for over 50 years.

About Tim Hortons Inc.

Tim Hortons is one of the largest restaurant chaiéorth America and the largest in Canada. Opggan the quick service segment of the
restaurant industry, Tim Hortons appeals to a braade of consumer tastes, with a menu that inslpdemium coffee, hot and cold speci:
drinks (including lattes, cappuccinos and esprebsts), specialty teas and fruit smoothies, fregdtetd goods, grilled Panini and classic
sandwiches, wraps, soups, prepared foods and foibeiproducts. As of September 28, 2014, Tim Hatioad 4,590 systemwide restaurants,
including 3,665 in Canada, 869 in the United State$ 56 in the Gulf Cooperation Council. More imf@tion about Tim Hortons is available
at www.timhortons.con



About Burger King Worldwide, Inc.

Founded in 1954, BURGER KINGis the second largest fast food hamburger chatingrworld. The original HOME OF THE WHOPPER
the BURGER KING® system operates in approximately 14,000 locatiengirsg more than 11 million guests daily in 100 rwies and
territories worldwide. Approximately 100 percentRIIRGER KING® restaurants are owned and operated by independechfsees, many
of them family-owned operations that have beerusiress for decades. To learn more about Burgeg Worldwide, please visit Burger
King Worldwide Inc.’s website at www.bk.com or foll us on Facebook and Twitter.

For more information:

Restaurant Brands International
Brunswick Group

Steve Lipin / Jayne Rosefield
(212) 333-3810

Tim Hortons Inc.

Media & Investors
Scott Bonikowsky
(905) 339-6186, bonikowsky_scott@timhortons.com

Burger King Worldwide, Inc.

Media
Miguel Piedra
(305) 378-7277, mediainquiries@whopper.com

Investors
Sami Siddiqui,
(305) 378-7696, investor@whopper.com

More information on the transaction can be founthjoint information statement/circular of Burgéng Worldwide and Tim Hortons filed
with the U.S. Securities and Exchange CommissiahcamTim Hortons SEDAR profile on November 5, 20Ad.early warning report with
respect to the transaction will be filed electrafliicon Restaurant Brands International’s SEDAFRfirpavailable at www.sedar.com.

Forward-Looking Statements

This press release includes forward-looking statgmevhich are often identified by the words “mainfight,” “believes,” “thinks,”
“anticipates,” “plans,” “expects,” “intends” or sitar expressions and include statements regardesjarrant Brand International’s estimated
or anticipated future results or other non-histlrfacts that are forward-looking statements teflect Restaurant Brands International’s
current perspective of existing trends and inforamaas of the date of this release. Other unknosumeredictable factors could also have
material adverse effects on future results, perémee or achievements of Restaurant Brands IntemadtiThese forward-looking statements
may be affected by risks and uncertainties in tngriess of Restaurant Brands International and ehadnditions. This information is
qualified in its entirety by cautionary statemeausl risk factor disclosure contained in filings médy Burger King Worldwide and Tim
Hortons with the U.S. Securities and Exchange Casion, including Burger King Worldwide's annual ogpon Form 10-K for the year

ended



December 31, 2013 and Tim Hortons annual repoRam 10-K for the year ended December 29, 2018/edlsas the registration statement
on Form S-4 filed with the Securities and Excha@genmission by Restaurant Brands International agstdRirant Brands International
Limited Partnership on September 16, 2014, andadedleffective on November 5, 2014, as amendedebss the Form 10-K, Form 10-Q
and Form 8-K filings made in the future by RestatiBrands International with the Securities andHizxge Commission and otherwise
enumerated herein or therein. Restaurant Brandsniaitional wishes to caution readers that certaportant factors may have affected and
could in the future affect their actual results andld cause their actual results for subsequanigseto differ materially from those expres
in any forward-looking statement made by or on HetfaRestaurant Brands International. RestauraanBs International assumes no
obligation to update forwarkboking statements to reflect events or circumstarafter the date hereof, whether as a resultwfim@rmation,
future developments or otherwit



