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Units
Total US$3,316,400,000 US$3,316,400,000 US$302,538.23

1. There are being registered under this Registration Statement such indeterminate number of (i) subordinate voting shares, (ii) preferred shares, (iii) debt securities, (iv) warrants, (v) subscription receipts and/or (vi) units comprised of
one or more of the securities of the Registrant listed above in any combination as shall have an aggregate initial offering price not to exceed US$3,316,400,000. The proposed maximum initial offering price per security will be
determined, from time to time, by the Registrant in connection with the sale of the securities under this Registration Statement.

2. Determined based on the proposed maximum aggregate offering price in Canadian dollars of C$4,000,000,000 converted into U.S. dollars based on the average rate of exchange of C$1.00=US$0.8291 on May 21, 2021, as reported by
the Bank of Canada.
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this registration statement. Accordingly, US$302,538.23 is being paid at the time of filing of this registration statement.
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INFORMATION REQUIRED TO BE DELIVERED TO OFFEREES OR PURCHASERS



SHORT FORM BASE SHELF PROSPECTUS

New Issue and/or Secondary Offering May 27, 2021

& tightspeed

LIGHTSPEED POS INC.
C$4,000,000,000

Subordinate Voting Shares
Preferred Shares
Debt Securities
Warrants
Subscription Receipts
Units

Lightspeed POS Inc. (the “Company”, “Lightspeed”, “us”, “we” or “our”) may offer, issue and sell, as applicable, from time to time subordinate voting shares (‘“Subordinate Voting Shares”),
preferred shares (“Preferred Shares”), debt securities (“Debt Securities”), warrants (“Warrants™) to acquire any of the other securities that are described in this short form base shelf prospectus
(the “Prospectus™), subscription receipts (“Subscription Receipts™) to acquire any of the other securities that are described in this Prospectus, and units (“Units”) comprised of one or more of any of
the other securities that are described in this Prospectus, or any combination of such securities (all of the foregoing collectively, the “Securities” and individually, a “Security”), for up to an aggregate
offering price of C$4,000,000,000, in one or more transactions during the 25-month period that this Prospectus, including any amendments hereto, remains effective.

We will provide the specific terms of any offering of Securities, including the specific terms of the Securities with respect to a particular offering and the terms of such offering, in one or more
prospectus supplements (each a “Prospectus Supplement”) to this Prospectus. The Securities may be offered separately or together or in any combination, and as separate series. One or more
securityholders of the Company may also offer and sell Securities under this Prospectus. See “Selling Securityholders”.

All dollar amounts in this Prospectus are in U.S. dollars, unless otherwise indicated. See ""Currency Presentation and Exchange Rate Information".

All information permitted under applicable securities laws to be omitted from this Prospectus will be contained in one or more Prospectus Supplements that will be delivered to purchasers together with
this Prospectus. For the purposes of applicable securities laws, each Prospectus Supplement will be incorporated by reference into this Prospectus as of the date of the Prospectus Supplement and only
for the purposes of the distribution of the Securities to which that Prospectus Supplement pertains. You should read this Prospectus and any applicable Prospectus Supplement carefully before you invest
in any Securities offered pursuant to this Prospectus.



Our Securities may be offered and sold pursuant to this Prospectus through underwriters, dealers, directly or through agents designated from time to time at amounts and prices and other terms
determined by us or any selling securityholders. In connection with any underwritten offering of Securities other than an “at-the-market distribution” (as defined in National Instrument 44-102 — Shelf
Distributions (“NI 44-102”)), unless otherwise specified in the relevant Prospectus Supplement the underwriters may over-allot or effect transactions which stabilize or maintain the market price of the
Securities offered at levels other than those that might otherwise prevail on the open market. Such transactions, if commenced, may be commenced, interrupted or discontinued at any time. A Prospectus
Supplement will set out the names of any underwriters, dealers, agents or selling securityholders involved in the sale of our Securities, the amounts, if any, to be purchased by underwriters, the plan of
distribution for such Securities, including the net proceeds we expect to receive from the sale of such Securities, if any, the amounts and prices at which such Securities are sold, the compensation of
such underwriters, dealers or agents and other material terms of the plan of distribution. No underwriter or dealer involved in an “at-the-market distribution” under this Prospectus, no affiliate of such an
underwriter or dealer and no person or company acting jointly or in concert with such underwriter or dealer will over-allot Securities in connection with such distribution or effect any other transactions
that are intended to stabilize or maintain the market price of the Securities. See “Plan of Distribution”.

Our Subordinate Voting Shares are listed and posted for trading on the New York Stock Exchange (the “NYSE”) and on the Toronto Stock Exchange (the “TSX”) under the symbol “LSPD”. On May
26, 2021, the last trading day prior to the date of this Prospectus, the closing prices of the Subordinate Voting Shares on the NYSE and the TSX were US$73.19 and C$88.77, respectively. Unless
otherwise specified in the applicable Prospectus Supplement, Securities other than Subordinate Voting Shares will not be listed on any securities exchange. There is currently no market
through which such Securities other than Subordinate Voting Shares may be sold and purchasers may not be able to resell any such Securities purchased under this Prospectus and the
Prospectus Supplement relating to such Securities. This may affect the pricing of such Securities in the secondary market, the transparency and availability of trading prices, the liquidity of
such Securities and the extent of issuer regulation.

THESE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE U.S. SECURITIES AND EXCHANGE COMMISSION (THE “‘SEC’’) NOR HAS THE SEC PASSED
UPON THE ACCURACY OR ADEQUACY OF THIS PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

Lightspeed is permitted, under a multijurisdictional disclosure system adopted in the United States and Canada, to prepare this Prospectus in accordance with Canadian disclosure
requirements. Prospective investors in the United States should be aware that such requirements are different from those of the United States. Lightspeed prepares its annual financial
statements and its interim financial statements in accordance with International Financial Reporting Standards as issued by the International Accounting Standards Board (“IFRS”), and
may be subject to foreign auditing and auditor independence standards, and thus may not be comparable to financial statements of United States companies.

Purchasers of Securities should be aware that the acquisition of Securities may have tax consequences both in the United States and in Canada. This Prospectus does not discuss U.S. or
Canadian tax consequences and any such tax consequences may not be described fully in any applicable Prospectus Supplement with respect to a particular offering of Securities. Prospective
investors should consult their own tax advisors prior to deciding to purchase any of the Securities.

The enforcement by investors of civil liabilities under the United States federal securities laws may be affected adversely by the fact that the Company is incorporated under and governed by the Canada
Business Corporations Act (the “CBCA”), that most of its directors and officers reside principally in Canada, and that all or a substantial portion of the assets of the Company and said persons may be
located outside the United States. See “Enforcement of Civil Liabilities”.

Certain of our directors, namely Patrick Pichette, Rob Williams and Merline Saintil, reside outside of Canada. Each of Patrick Pichette, Rob Williams and Merline Saintil have appointed Lightspeed
POS Inc., 700 Saint-Antoine Street



East, Suite 300, Montréal, Québec, Canada, H2Y 1A6, as their agent for service of process. Purchasers are advised that it may not be possible for them to enforce judgments obtained in Canada against
any person or company that is incorporated, continued or otherwise organized under the laws of a foreign jurisdiction or resides outside of Canada, even if the party has appointed an agent for service
of process. See “Enforcement of Judgments Against Foreign Persons”.

An investment in Securities involves significant risks that should be carefully considered by prospective investors before purchasing Securities. The risks outlined in this Prospectus and in the
documents incorporated by reference herein, including the applicable Prospectus Supplement, should be carefully reviewed and considered by prospective investors in connection with any
investment in Securities. See “Risk Factors”.

No underwriter has been involved in the preparation of this Prospectus nor has any underwriter performed any review of the contents of this Prospectus.

Our head and registered office is located at 700 Saint-Antoine Street East, Suite 300, Montréal, Québec, Canada, H2Y 1A6, and our telephone number is (514) 907-1801.
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ABOUT THIS PROSPECTUS

Readers should rely only on the information contained or incorporated by reference in this Prospectus and any applicable Prospectus Supplement. We have not authorized anyone to provide readers with
information different from that contained in this Prospectus (or incorporated by reference herein). We take no responsibility for, and can provide no assurance as to the reliability of any other information
that others may give readers of this Prospectus. We are not making an offer of Securities in any jurisdiction where the offer is not permitted. Readers are required to inform themselves about, and to
observe any restrictions relating to, any offer of Securities and the possession or distribution of this Prospectus and any applicable Prospectus Supplement.

Readers should not assume that the information contained or incorporated by reference in this Prospectus is accurate as of any date other than the date of this Prospectus or the respective dates of the
documents incorporated by reference herein, unless otherwise noted herein or as required by law. It should be assumed that the information appearing in this Prospectus, any Prospectus Supplement and
the documents incorporated by reference herein and therein are accurate only as of their respective dates. The business, financial condition, results of operations and prospects of the Company may have
changed since those dates.

This Prospectus shall not be used by anyone for any purpose other than in connection with an offering of Securities in compliance with applicable securities laws. We do not undertake to update the
information contained or incorporated by reference herein, including any Prospectus Supplement, except as required by applicable securities



laws. Information contained on, or otherwise accessed through, our website shall not be deemed to be a part of this Prospectus and such information is not incorporated by reference herein.
DOCUMENTS INCORPORATED BY REFERENCE

Information has been incorporated by reference into this Prospectus from documents filed with securities commissions or similar authorities in Canada. Copies of the documents incorporated herein by
reference may be obtained on request without charge from the Corporate Secretary of the Company at 700 Saint-Antoine Street East, Suite 300, Montréal, Québec, H2Y 1A6, telephone: (514) 907-1801,
and are also available electronically on the System for Electronic Document Analysis and Retrieval (“SEDAR”) at www.sedar.com and on the Electronic Data Gathering, Analysis, and Retrieval System
(“EDGAR”) at www.sec.gov.

The following documents, filed by the Company with the various securities commissions or similar authorities in each of the provinces and territories of Canada, are specifically incorporated by
reference into and form an integral part of this Prospectus:

(a) the annual information form of the Company dated May 20, 2021 for the year ended March 31, 2021 (the “Annual Information Form”);

(b) the audited consolidated financial statements of the Company as at and for the years ended March 31, 2021 and 2020, together with the notes thereto and the independent auditor’s report
thereon (the “Annual Financial Statements”);

(c) the management’s discussion and analysis of financial condition and results of operations of the Company for the three months ended March 31, 2021 and 2020 and the years ended March
31,2021 and 2020 (the “Annual MD&A”);

(d) the management information circular of the Company dated June 26, 2020 in connection with the annual meeting of shareholders of the Company held on August 6, 2020; and

(e) the business acquisition report of the Company dated February 8, 2021 relating to our acquisitions of ShopKeep Inc. (“ShopKeep”) and the business of Al Dente Intermediate Holdings,
LLC through the acquisition of Al Dente Topco, Inc. (“Upserve”) (and their respective subsidiaries and affiliates) on November 25, 2020 and December 1, 2020, respectively.

Any statement contained in this Prospectus or in a document incorporated or deemed to be incorporated by reference in this Prospectus will be deemed to be modified or superseded for
purposes of this Prospectus to the extent that a statement contained in this Prospectus or in any other subsequently filed document which also is, or is deemed to be, incorporated by reference
into this Prospectus modifies or supersedes that statement. The modifying or superseding statement need not state that it has modified or superseded a prior statement or include any other
information set forth in the document that it modifies or supersedes. The making of a modifying or superseding statement shall not be deemed an admission for any purposes that the
modified or superseded statement when made, constituted a misrepresentation, an untrue statement of a material fact or an omission to state a material fact that is required to be stated or
that is necessary to prevent a statement that is made from being false or misleading in the circumstances in which it was made. Any statement so modified or superseded shall not be deemed,
except as so modified or superseded, to constitute part of this Prospectus.

Any document of the type required by National Instrument 44-101 — Short Form Prospectus Distributions to be incorporated by reference into a short form prospectus, including any annual information
forms, material change reports (except confidential material change reports), business acquisition reports, interim financial statements, annual financial statements (in each case, including any applicable
exhibits containing updated earnings coverage information) and the independent auditor's report thereon, management’s discussion and analysis and information circulars of the Company filed by the
Company with securities commissions or similar authorities in Canada after the date of this Prospectus and prior to the completion or withdrawal of any offering under this Prospectus shall be



deemed to be incorporated by reference into this Prospectus. In addition, all documents filed on Form 6-K or Form 40-F by the Company with the SEC on or after the date of this Prospectus shall be
deemed to be incorporated by reference into the registration statement on Form F-10 (the "Registration Statement") of which this Prospectus forms a part, if and to the extent, in the case of any Report
on Form 6-K, expressly provided in such document. The documents incorporated or deemed to be incorporated herein by reference contain meaningful and material information relating to the Company
and readers should review all information contained in this Prospectus, the applicable Prospectus Supplement and the documents incorporated or deemed to be incorporated by reference herein and
therein.

Upon new annual consolidated financial statements being filed by the Company with the applicable Canadian securities commissions or similar regulatory authorities in Canada during the term of this
Prospectus, the previously filed annual consolidated financial statements and all interim consolidated financial statements, together with related management’s discussion and analysis, relating to prior
periods shall be deemed to no longer be incorporated into this Prospectus for the purposes of future offers and sales of Securities under this Prospectus.

Upon a new annual information form being filed by the Company with the applicable Canadian securities commissions or similar regulatory authorities in Canada during the term of this Prospectus, the
previously filed annual information form, any material change reports filed prior to the end of the financial year in respect of which the new annual information form is filed, any information circular
filed since the start of such financial year (unless otherwise required by applicable Canadian securities legislation to be incorporated by reference into this Prospectus), and any business acquisition
report for acquisitions completed since the beginning of such financial year (unless such report is incorporated by reference into the current annual information form or less than nine months of the
acquired business’ or related businesses’ operations are incorporated into the Company’s most recent audited annual financial statements), shall be deemed no longer to be incorporated by reference into
this Prospectus for the purposes of future offers and sales of Securities under this Prospectus. Upon a new information circular prepared in connection with an annual meeting of the Company being filed
with the applicable Canadian securities commissions or similar regulatory authorities in Canada during the term of this Prospectus, the previous information circular prepared in connection with an
annual meeting of the Company shall be deemed no longer to be incorporated by reference into this Prospectus for purposes of future offers and sales of Securities under this Prospectus.

Upon new interim financial statements and related management’s discussion and analysis being filed by the Company with the applicable Canadian securities commissions or similar regulatory
authorities in Canada during the term of this Prospectus, all previously filed interim financial statements and related management’s discussion and analysis shall be deemed no longer to be incorporated
by reference into this Prospectus for the purposes of future offers and sales of Securities under this Prospectus.

References to our website in any documents that are incorporated by reference into this Prospectus and any Prospectus Supplement do not incorporate by reference the information on such website into
this Prospectus or any Prospectus Supplement, and we disclaim any such incorporation by reference.

Any "template version" of "marketing materials" (as those terms are defined in National Instrument 41-101— General Prospectus Requirements) pertaining to a distribution of Securities filed after the
date of a Prospectus Supplement and before termination of the distribution of Securities offered pursuant to such Prospectus Supplement will be deemed to be incorporated by reference into the
Prospectus Supplement for the purposes of the distribution of the Securities to which the Prospectus Supplement pertains.

A Prospectus Supplement containing the specific terms of an offering of Securities and other information in relation to the Securities will be delivered to prospective purchasers of such Securities
together with this Prospectus and shall be deemed to be incorporated by reference into this Prospectus as of the date of such Prospectus Supplement but only for the purposes of the offering of the
Securities covered by that Prospectus Supplement.



CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Prospectus, including the documents incorporated by reference herein, contains “forward-looking information” and “forward-looking statements” (collectively, “forward-looking information™)
within the meaning of applicable securities laws. Forward-looking information included in this Prospectus and in the documents incorporated by reference herein may relate to our financial outlook and
anticipated events or results and may include information regarding our financial position, business strategy, growth strategies, addressable markets, budgets, operations, financial results, taxes, dividend
policy, plans and objectives. Particularly, information regarding our expectations of future results, performance, achievements, prospects or opportunities or the markets in which we operate and the
impact thereon of the ongoing COVID-19 pandemic declared by the World Health Organization on March 11, 2020, as well as statements relating to expectations regarding industry trends, our growth
rates, the achievement of advances in and expansion of our platforms, expectations regarding our revenue and the revenue generation potential of our payment-related and other solutions, expected
acquisition outcomes and synergies, our business plans and strategies and our competitive position in our industry is forward-looking information.
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In some cases, forward-looking information can be identified by the use of forward-looking terminology such as “plans”, “targets”, “expects” or “does not expect”, “is expected”, “an opportunity exists”,
» » o

“budget”, “scheduled”, “estimates”, “outlook”, “forecasts”, “projection”, “prospects”, “strategy”, “intends”, “anticipates”, “does not anticipate”, “believes”, or variations of such words and phrases or
statements that certain actions, events or results “may”, “could”, “would”, “might”, “will”, “will be taken”, “occur” or “be achieved”, the negative of these terms and similar terminology. In addition, any
statements in this Prospectus or in the documents incorporated by reference herein that refer to expectations, intentions, projections or other characterizations of future events or circumstances, contain
forward-looking information. Statements containing forward-looking information are not historical facts but instead represent management’s expectations, estimates and projections regarding future

events or circumstances.

The forward-looking information included in this Prospectus and in the documents incorporated by reference herein is based on our opinions, estimates and assumptions in light of our experience and
perception of historical trends, current conditions and expected future developments, as well as other factors that we currently believe are appropriate and reasonable in the circumstances as at the date of
the forward-looking information. Despite a careful process to prepare and review the forward-looking information, there can be no assurance that the underlying opinions, estimates and assumptions will
prove to be correct. Certain assumptions made in respect of our ability to build our market share and enter new markets and industry verticals; our ability to attract, develop and retain key personnel; our
ability to maintain and expand geographic scope; our ability to execute on our expansion plans; our ability to continue investing in infrastructure and implement scalable controls, systems and processes
to support our growth; our ability to successfully integrate the companies we have acquired and to derive the benefits we expect from the acquisition thereof; our ability to obtain and maintain existing
financing on acceptable terms; currency exchange and interest rates; seasonality in our business and in the business of our customers; the impact of competition; the changes and trends in our industry or
the global economy; and the changes in laws, rules, regulations, and global standards are material factors in preparing forward-looking information and management’s expectations.

Forward-looking information is necessarily based on a number of opinions, estimates and assumptions that we considered appropriate and reasonable as of the date such statements are made, is subject to
known and unknown risks, uncertainties, assumptions and other factors that may cause the actual results, level of activity, performance or achievements to be materially different from those expressed or
implied by such forward-looking information, including but not limited to the factors in the “Summary of Factors Affecting our Performance” sections of our Annual MD&A and in the “Risk Factors”
section of our Annual Information Form, as well as those contained in any Prospectus Supplement. Our Annual MD&A and our Annual Information Form are available under our profiles on SEDAR at
www.sedar.com and on EDGAR at www.sec.gov.

If any of these risks or uncertainties materialize, or if the opinions, estimates or assumptions underlying the forward-looking information prove incorrect, actual results or future events might vary
materially from those anticipated in the forward-looking information. The opinions, estimates or assumptions referred to above and described in greater detail in the documents incorporated by reference
herein should be considered carefully by prospective investors.



Although we have attempted to identify important risk factors that could cause actual results to differ materially from those contained in forward-looking information, there may be other risk factors not
presently known to us or that we presently believe are not material that could also cause actual results or future events to differ materially from those expressed in such forward-looking information.
There can be no assurance that such information will prove to be accurate, as actual results and future events could differ materially from those anticipated in such information. No forward-looking
information is a guarantee of future results. Accordingly, you should not place undue reliance on forward-looking information, which speaks only as of the date made. The forward-looking information
contained in this Prospectus and in the documents incorporated by reference herein represents our expectations as of the date hereof or as of the date it is otherwise stated to be made, as applicable, and is
subject to change after such date. However, we disclaim any intention or obligation or undertaking to update or revise any forward-looking information whether as a result of new information, future
events or otherwise, except as required under applicable securities laws.

All of the forward-looking information contained in this Prospectus, in the documents incorporated by reference herein and in any Prospectus Supplement is expressly qualified by the foregoing
cautionary statements.

ENFORCEMENT OF CIVIL LIABILITIES

Lightspeed is a company incorporated under and governed by the CBCA. Most of Lightspeed’s directors and officers reside principally in Canada, and the majority of Lightspeed’s assets and all or a
substantial portion of the assets of these persons are located outside the United States.

The Company has appointed an agent for service of process in the United States. It may be difficult for investors who reside in the United States to effect service of process in the United States upon the
Company, or to enforce a U.S. court judgment predicated upon the civil liability provisions of the U.S. federal securities laws against the Company or its directors and officers. There is substantial doubt
whether an action could be brought in Canada in the first instance predicated solely upon U.S. federal securities laws.

Lightspeed filed with the SEC, concurrently with the Registration Statement of which this Prospectus forms a part, an appointment of agent for service of process on Form F-X. Under Form F-X, the

Company appointed Corporation Service Company as its agent for service of process in the United States in connection with any investigation or administrative proceeding conducted by the SEC and
any civil suit or action brought against or involving Lightspeed in a United States court arising out of or related to or concerning the offering of securities under this Prospectus.

TRADEMARKS AND TRADE NAMES
This Prospectus and the documents incorporated by reference herein include certain trademarks and trade names, such as “Lightspeed”, “Flame Design”, “Kounta”, “Gastrofix”, "ShopKeep", "Upserve"
and "Vend", which are protected under applicable intellectual property laws and are our property. Solely for convenience, our trademarks and trade names referred to in this Prospectus and in the
documents incorporated by reference herein may appear without the ® or ™ symbol, but such references are not intended to indicate, in any way, that we will not assert, to the fullest extent under
applicable law, our rights to these trademarks and trade names. All other trademarks used in this Prospectus or the documents incorporated by reference herein are the property of their respective owners.

CURRENCY PRESENTATION AND EXCHANGE RATE INFORMATION

In this Prospectus, references to “C$” are to Canadian dollars and to “US$” are to U.S. dollars. On May 26, 2021, the Bank of Canada rate of exchange was C$1.00 = US$0.8258 or US$1.00 =
C$1.2110.

Our annual financial statements and our interim financial statements are reported in U.S. dollars, and are prepared in accordance with IFRS.



WHERE YOU CAN FIND MORE INFORMATION

Lightspeed files certain reports with, and furnishes other information to, each of the SEC and the securities regulatory authorities in all provinces and territories of Canada. Purchasers are invited to read
and copy any reports, statements or other information, other than confidential filings, that Lightspeed files with the SEC and the securities regulatory authorities in all provinces and territories of Canada.
Under a multijurisdictional disclosure system adopted by the United States and Canada, such reports, statements and other information may be prepared in accordance with the disclosure requirements of
the provincial and territorial securities regulatory authorities of Canada, which requirements are different from those of the United States. These filings are electronically available from SEDAR at
www.sedar.com and from EDGAR at www.sec.gov. Except as expressly provided herein, documents filed on SEDAR or on EDGAR are not, and should not be considered, part of this Prospectus.

Lightspeed has filed with the SEC under the U.S. Securities Act of 1933, as amended (the "Securities Act"), the Registration Statement relating to the securities being offered hereunder, of which this
Prospectus forms a part. This Prospectus does not contain all of the information set forth in the Registration Statement, certain items of which are contained in the exhibits to the Registration Statement
as permitted or required by the rules and regulations of the SEC. Items of information omitted from this Prospectus but contained in the Registration Statement are available on the SEC’s website at
WWW.SeC.gov.

As a foreign private issuer, Lightspeed is exempt from the rules under the United States Securities Exchange Act of 1934 (the “Exchange Act”) prescribing the furnishing and content of proxy
statements, and Lightspeed’s officers and directors are exempt from the reporting and short swing profit recovery provisions contained in Section 16 of the Exchange Act. Lightspeed’s reports and other
information filed or furnished with or to the SEC are available from EDGAR at www.sec.gov, as well as from commercial document retrieval services.

LIGHTSPEED POS INC.
Mission

At Lightspeed, our mission is to bring cities and communities to life by powering small and medium-sized businesses (“SMBs”). We believe cities and communities are built on the presence and success
of local SMBs and that these businesses are integral to the vibrancy of their communities. Running an independent business, however, is becoming increasingly complex. Consumer behaviors and
expectations are changing, fueled by the influence of new technologies pushing consumers towards an omni-channel experience. Our solutions equip independent businesses with the technology required
to transform the way they manage their operations and exceed consumers’ expectations in this changing environment.

Business of the Company

Lightspeed provides easy-to-use, omni-channel, commerce-enabling software-as-a-service platforms. Our software platforms provide our customers with the critical functionality they need to engage
with consumers, manage their operations, accept payments, and grow their businesses. We operate globally, empowering single- and multi-location retailers, restaurants, golf course operators and other
SMBs to compete successfully in an omni-channel market environment by engaging with consumers across online, mobile, social, and physical channels. We believe that our platforms are essential to
our customers’ ability to run and grow their businesses. As a result, most of our revenue is recurring and we have a strong track-record of growing revenue per customer over time.

Our solutions are specifically tailored to meet the needs of SMBs, essentially democratizing technology previously available only to large enterprises.
We provide our customers with comprehensive commerce operating systems, comprising easy-to-use and affordable platforms with end-to-end capabilities that help them grow. Our platforms are built

to scale with our customers, supporting them as they open new locations, and offering increasingly sophisticated solutions as their businesses become more complex. Our platforms help SMBs avoid
having to stitch together multiple, and often disjointed, applications from various providers to leverage the technology they need to run and grow their businesses. Our



ecosystem of development, channel and installation partners further reinforces the scalability of our solutions, making them customizable and extensible. We work alongside our customers through their
business journey by providing industry-leading onboarding and support services, and fundamentally believe that our success is directly connected to their success.

Our cloud platforms are designed around three interrelated elements: omni-channel consumer experience, a comprehensive back-office operations management suite to improve our customers’
efficiency and insight, and the facilitation of payments. Key functionalities of our platforms include full omni-channel capabilities, order-ahead and curbside pickup functionality, point of sale, product
and menu management, employee and inventory management, analytics and reporting, multi-location connectivity, loyalty, customer management and tailored financial solutions. By delivering our
solutions through the cloud, we enable merchants to reduce dependency on brick & mortar channel and interact with customers anywhere (in store, online and mobile), gain a deeper understanding of
their customers and operations by tracking activity and key metrics across all channels, and update inventory, run analytics, change menus, send promotions and otherwise manage their business
operations from any location.

Our position at the point of commerce puts us in a privileged position for payment processing and allows us to collect transaction-related data insights. Lightspeed Payments, our payment processing
solution, is available to our U.S. and Canadian retail customers, our U.S. hospitality customers, and initial availability has commenced for our customers in the United Kingdom and certain European
countries. We believe that the broader rollout of Lightspeed Payments to our European and Australian markets represents a significant growth opportunity for the Company.

To further complement our core cloud platforms, we offer a merchant cash advance program called Lightspeed Capital. This program is designed to help eligible merchants with overall business growth,
buy inventory, invest in marketing, or manage cash flows by providing financing up to $100,000.

We sell our solutions primarily through our direct sales force in North America, Europe, Australia and New Zealand, supplemented by indirect channels in other countries around the world. Our
platforms are well-suited for various types of SMBs, particularly single- and multi-location retailers with complex operations, such as those with a high product count, diverse inventory needs or a
service component, golf course operators and hospitality customers ranging from quick service and festivals to hotels and fine dining establishments.

We generate revenue primarily from the sale of cloud-based software subscription licenses and our payments solutions for both retail and hospitality segments. We offer pricing plans designed to meet
the needs of our current and prospective customers that enable Lightspeed solutions to scale with SMBs as they grow. Our subscription plans vary from monthly plans to one-year and multi-year terms.
In addition, our software is integrated with certain third parties that enable electronic payment processing and as part of integrating with these payment processors, we have entered into revenue share
agreements with each of them. In the last year, we have become more accommodating of monthly payment plans for our customers aimed in part to encourage adoption of Lightspeed Payments.

Our head and registered office is located at 700 Saint-Antoine Street East, Suite 300, Montréal, Québec, Canada, H2Y 1A6, and our telephone number is (514) 907-1801. Additional information about
our business is included in the documents incorporated by reference into this Prospectus, which are available under our profiles at www.sedar.com and on EDGAR at www.sec.gov.

Recent Developments

On April 16, 2021, we acquired Vend Limited ("Vend") pursuant to an agreement to purchase all of the shares in Vend, dated March 11, 2021, by and among the Company, Lightspeed Commerce
Holdings NZ Limited, Vend Trustee Limited, and a number of shareholders and covenators described therein (the "Vend Acquisition"). The total consideration for the Vend Acquisition on closing of
approximately $368.1 million consisted of approximately $188.0 million cash paid on the closing date, net of cash acquired, and 2,692,277 of our Subordinate Voting Shares, at a fair value of $66.89 per
share at the closing date, which is based on the quoted price of our Subordinate Voting Shares on the NYSE on the closing date, subject to customary post-closing working capital adjustments.



SELLING SECURITYHOLDERS

Securities may be sold under this Prospectus by way of secondary offering by or for the account of certain of our securityholders. Any Prospectus Supplement that we file in connection with an offering
of Securities by selling securityholders will include the following information:

« the names of the selling securityholders;

* the number or amount of Securities owned, controlled or directed of the class being distributed by each selling securityholder;

» the number or amount of Securities of the class being distributed for the account of each selling securityholder;

«  the number or amount of Securities of any class to be owned, controlled or directed by the selling securityholders after the distribution and the percentage that number or amount represents of
the total number of our outstanding Securities;

*  whether the Securities are owned by the selling securityholders both of record and beneficially, of record only, or beneficially only; and

» all other information that is required to be included in the applicable Prospectus Supplement.
USE OF PROCEEDS

The net proceeds to the Company from any offering of Securities and the proposed use of those proceeds will be set forth in the applicable Prospectus Supplement relating to that offering of Securities.
The Company will not receive any proceeds from any sale of any Securities by selling securityholders.

DESCRIPTION OF SHARE CAPITAL

The following description of our share capital summarizes certain provisions contained in our restated articles of incorporation (the “Articles”) and by-laws. These summaries do not purport to be
complete and are subject to, and are qualified in their entirety by reference to, all of the provisions of our Articles and by-laws.

Our authorized share capital consists of (i) an unlimited number of Subordinate Voting Shares and (ii) an unlimited number of Preferred Shares, issuable in series, of which 131,280,879 Subordinate
Voting Shares and no Preferred Shares were issued and outstanding as of May 26, 2021.

The Company previously had multiple voting shares (the “Multiple Voting Shares”) issued and outstanding, but all such Multiple Voting Shares were automatically converted into Subordinate Voting
Shares, on a one-for-one basis on December 1, 2020, as a result of reaching the automatic conversion ownership threshold attached to the Multiple Voting Shares, all in accordance with their terms. As a
result of such automatic conversion, the Subordinate Voting Shares are our only class of shares issued and outstanding, and they continue to carry one vote per share. Pursuant to the terms of our restated
articles of incorporation, upon the automatic conversion of all of our issued and outstanding Multiple Voting Shares, the authorized and unissued Multiple Voting Shares as a class were automatically
deleted entirely from our authorized capital, together with the rights, privileges, restrictions and conditions attaching thereto, such that as at the date hereof, the Company has only two classes of shares
authorized for issuance, being the Subordinate Voting Shares and the Preferred Shares.

Subordinate Voting Shares
Rank

Upon our liquidation, dissolution or winding up, the holders of Subordinate Voting Shares are entitled to share ratably in all assets of the Company remaining after payment of debts and liabilities,
subject to the rights of any Preferred Shares having priority over the Subordinate Voting Shares, if any.



Dividends

The holders of outstanding Subordinate Voting Shares are entitled to receive dividends at such times and in such amounts and form as our Board of Directors ("Board") may from time to time
determine, but subject to the rights of the holders of any Preferred Shares. We are permitted to pay dividends unless there are reasonable grounds for believing that: (i) we are, or would after such
payment be, unable to pay our liabilities as they become due; or (ii) the realizable value of our assets would, as a result of such payment, be less than the aggregate of our liabilities and stated capital of
all classes of shares.

Voting Rights

The holders of outstanding Subordinate Voting Shares are entitled to receive notice and attend all general and special meetings of shareholders of the Company, and each such Subordinate Voting Share
entitles its holder to one vote. As of May 26, 2021, the Subordinate Voting Shares collectively represented 100% of our issued and outstanding shares and 100% of the voting power attached to all of our
issued and outstanding shares.

Preferred Shares

The Preferred Shares are issuable at any time and from time to time in one or more series. The Board is authorized to fix before issue the number of, the consideration per share of, the designation of, and
the provisions attaching to, the Preferred Shares of each series, which may include voting rights, the whole subject to the issue of a certificate of amendment setting forth the designation and provisions
attaching to the Preferred Shares or shares of the series. Holders of Preferred Shares, except as otherwise provided in the terms specific to a series of Preferred Shares or as required by law, will not be
entitled to vote at meetings of holders of shares, and will not be entitled to vote separately as a class upon a proposal to amend our Articles in the case of an amendment of the kind referred to in
paragraph (a), (b) or (¢) of subsection 176(1) of the CBCA. The Preferred Shares of each series, if and when issued, will, with respect to the payment of dividends, rank on parity with the Preferred
Shares of every other series and will be entitled to preference over the Subordinate Voting Shares and any other shares ranking junior to the Preferred Shares with respect to payment of dividends and
distribution of any property or assets in the event of the Company’s liquidation, dissolution or winding-up, whether voluntary or involuntary. We currently anticipate that the Preferred Shares will not
carry any pre-emptive, redemption, conversion, exchange or retraction rights, nor will they contain any purchase for cancellation or surrender provisions, sinking or purchase fund provisions, provisions
permitting or restricting the issuance of additional securities and any other material restrictions, or provisions requiring a securityholder to contribute additional capital.

DESCRIPTION OF DEBT SECURITIES

As of the date of this Prospectus, the Company has no Debt Securities outstanding. The Company may issue Debt Securities, separately or together, with Subordinate Voting Shares, Preferred Shares,
Warrants, Subscription Receipts or Units or any combination thereof, as the case may be. The Debt Securities will be issued in one or more series under an indenture (the “Indenture”) to be entered into
between the Company and one or more trustees that will be named in a Prospectus Supplement for a series of Debt Securities. To the extent applicable, the Indenture will be subject to and governed by
the U.S. Trust Indenture Act of 1939, as amended. A copy of the form of the Indenture to be entered into has been filed with the SEC as an exhibit to the Registration Statement and will be filed with the
securities commissions or similar authorities in Canada when it is entered into. The description of certain provisions of the Indenture or of any instalment receipt and pledge agreement (see below) in this
section do not purport to be complete and are subject to, and are qualified in their entirety by reference to, the provisions of the Indenture or of any instalment receipt and pledge agreement, as
applicable. Terms used in this summary that are not otherwise defined herein have the meaning ascribed to them in the Indenture or instalment receipt or pledge agreement, as applicable. Prospective
purchasers should refer to the Prospectus Supplement and the Indenture or instalment receipt or pledge agreement, as applicable, relating to the specific Debt Securities being offered for the complete
terms of the Debt Securities. The particular terms relating to Debt Securities offered by a Prospectus Supplement will be described in the related Prospectus Supplement. This description may include,
but may not be limited to, any of the following, if applicable:



the specific designation of the Debt Securities;
the price or prices at which the Debt Securities will be issued,
any limit on the aggregate principal amount of the Debt Securities;

the date or dates, if any, on which the Debt Securities will mature and the portion (if less than all of the principal amount) of the Debt Securities to be payable upon declaration of acceleration of
maturity;

the rate or rates (whether fixed or variable) at which the Debt Securities will bear interest, if any, the date or dates from which any such interest will accrue and on which any such interest will
be payable and the record dates for any interest payable on the Debt Securities that are in registered form;

the terms and conditions under which we may be obligated to redeem, repay or purchase the Debt Securities pursuant to any sinking fund or analogous provisions or otherwise;
the terms and conditions upon which we may redeem the Debt Securities, in whole or in part, at our option;

the covenants and events of default applicable to the Debt Securities;

the terms and conditions for any conversion or exchange of the Debt Securities for any other securities;

whether the Debt Securities will be issuable in registered form or bearer form or both, and, if issuable in bearer form, the restrictions as to the offer, sale and delivery of the Debt Securities
which are in bearer form and as to exchanges between registered form and bearer form;

whether the Debt Securities will be issuable in the form of registered global securities (“Global Securities™), and, if so, the identity of the depositary for such registered Global Securities;
the authorized denominations in which registered Debt Securities and bearer Debt Securities will be issuable, as applicable;

each office or agency where payments on the Debt Securities will be made and each office or agency where the Debt Securities may be presented for registration of transfer or exchange;
the currency in which the Debt Securities are denominated or the currency in which we will make payments on the Debt Securities;

material Canadian federal income tax consequences and U.S. federal income tax consequences of owning the Debt Securities;

any index, formula or other method used to determine the amount of payments of principal of (and premium, if any) or interest, if any, on the Debt Securities;

whether or not the Debt Securities will be guaranteed by some or all of the subsidiaries of the Company, and the terms of any such guarantees;

whether the Debt Securities (or instalment receipts representing the Debt Securities, if applicable) will be listed on any securities exchange; and

any other terms of the Debt Securities which apply solely to the Debt Securities.

Each series of Debt Securities may be issued at various times with different maturity dates, may bear interest at different rates and may otherwise vary.

The Debt Securities offered pursuant to this Prospectus and any Prospectus Supplement may be represented by instalment receipts which will provide for payment for the Debt Securities on an
instalment basis, the particular terms and provisions of which will be described in the applicable Prospectus Supplement and set out in an instalment receipt or pledge agreement or similar agreement.
Any such instalment receipt will evidence, among other things: (a) the fact that a first instalment payment has been made in respect of the Debt Securities represented thereby, and (b) the beneficial
ownership of the Debt Securities represented by the instalment receipt, subject to a pledge of such Debt Securities securing the obligation to pay the balance outstanding under such Debt Securities on or
prior to a certain date.



The terms on which a series of Debt Securities may be convertible into or exchangeable for Subordinate Voting Shares or other securities of the Company will be described in the applicable Prospectus
Supplement. These terms may include provisions as to whether conversion or exchange is mandatory, at the option of the holder or at the option of the Company, and may include provisions pursuant to
which the number of Subordinate Voting Shares or other securities to be received by the holders of such series of Debt Securities would be subject to adjustment.

To the extent any Debt Securities are convertible into Subordinate Voting Shares or other securities of the Company, prior to such conversion the holders of such Debt Securities will not have any of the
rights of holders of the securities into which the Debt Securities are convertible, including the right to receive payments of dividends or the right to vote such underlying securities.

DESCRIPTION OF WARRANTS

In the past, the Company has issued warrants to acquire equity securities of the Company from time to time. As of the date of this Prospectus, the Company has no Warrants outstanding. The Company
may issue Warrants, separately or together, with Subordinate Voting Shares, Preferred Shares, Debt Securities, Subscription Receipts or Units or any combination thereof, as the case may be. The
Warrants would be issued under a separate Warrant agreement or indenture. The specific terms and provisions that will apply to any Warrants that may be offered by us pursuant to this Prospectus will
be set forth in the applicable Prospectus Supplement. This description will include, where applicable:

e the number of Warrants offered;

»  the price or prices, if any, at which the Warrants will be issued;

« the currency at which the Warrants will be offered and in which the exercise price under the Warrants may be payable;

* upon exercise of the Warrant, the events or conditions under which the amount of Securities may be subject to adjustment;

« the date on which the right to exercise such Warrants shall commence and the date on which such right shall expire;

« ifapplicable, the identity of the Warrant agent;

*  whether the Warrants will be listed on any securities exchange;

*  whether the Warrants will be issued with any other Securities and, if so, the amount and terms of these Securities;

¢ any minimum or maximum subscription amount;

*  whether the Warrants are to be issued in registered form, “book-entry only” form, non-certificated inventory system form, bearer form or in the form of temporary or permanent global securities
and the basis of exchange, transfer and ownership thereof;

* any material risk factors relating to such Warrants and the Securities to be issued upon exercise of the Warrants;

«  material Canadian federal income tax consequences and U.S. federal income tax consequences of owning the Warrants and the Securities to be issued upon exchange of the Warrants;
* any other rights, privileges, restrictions and conditions attaching to the Warrants and the Securities to be issued upon exercise of the Warrants; and

+ any other material terms or conditions of the Warrants and the Securities to be issued upon exercise of the Warrants.

The terms and provisions of any Warrants offered under a Prospectus Supplement may differ from the terms described above, and may not be subject to or contain any or all of the terms described
above.



Prior to the exercise of any Warrants, holders of such Warrants will not have any of the rights of holders of the securities purchasable upon such exercise, including the right to receive payments of
dividends or the right to vote such underlying securities.

DESCRIPTION OF SUBSCRIPTION RECEIPTS

As of the date of this Prospectus, the Company has no Subscription Receipts outstanding. The Company may issue Subscription Receipts, separately or together, with Subordinate Voting Shares,
Preferred Shares, Debt Securities, Warrants or Units or any combination thereof, as the case may be. The Subscription Receipts would be issued under an agreement or indenture. The specific terms and
provisions that will apply to any Subscription Receipts that may be offered by us pursuant to this Prospectus will be set forth in the applicable Prospectus Supplement. This description will include,
where applicable:

«  the number of Subscription Receipts offered,

« the price or prices, if any, at which the Subscription Receipts will be issued;

*  the manner of determining the offering price(s);

« the currency at which the Subscription Receipts will be offered and whether the price is payable in installments;

« the Securities into which the Subscription Receipts may be exchanged;

»  conditions to the exchange of Subscription Receipts into other Securities and the consequences of such conditions not being satisfied;

» the number of Securities that may be issued upon the exchange of each Subscription Receipt and the price per Security or the aggregate principal amount, denominations and terms of the series
of Debt Securities that may be issued upon exchange of the Subscription Receipts, and the events or conditions under which the amount of Securities may be subject to adjustment;

« the dates or periods during which the Subscription Receipts may be exchanged;
» the circumstances, if any, which will cause the Subscription Receipts to be deemed to be automatically exchanged;

*  provisions applicable to any escrow of the gross or net proceeds from the sale of the Subscription Receipts plus any interest or income earned thereon, and for the release of such proceeds from
such escrow;

« ifapplicable, the identity of the Subscription Receipt agent;

*  whether the Subscription Receipts will be listed on any securities exchange;

*  whether the Subscription Receipts will be issued with any other Securities and, if so, the amount and terms of these Securities;
*  any minimum or maximum subscription amount;

*  whether the Subscription Receipts are to be issued in registered form, “book-entry only” form, noncertificated inventory system form, bearer form or in the form of temporary or permanent
global securities and the basis of exchange, transfer and ownership thereof;

» any material risk factors relating to such Subscription Receipts and the Securities to be issued upon exchange of the Subscription Receipts;

* material Canadian federal income tax consequences and U.S. federal income tax consequences of owning the Subscription Receipts and the Securities to be issued upon exchange of the
Subscription Receipts;

* any other rights, privileges, restrictions and conditions attaching to the Subscription Receipts and the Securities to be issued upon exchange of the Subscription Receipts; and

* any other material terms or conditions of the Subscription Receipts and the Securities to be issued upon exchange of the Subscription Receipts.
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The terms and provisions of any Subscription Receipts offered under a Prospectus Supplement may differ from the terms described above, and may not be subject to or contain any or all of the terms
described above.

Prior to the exchange of any Subscription Receipts, holders of such Subscription Receipts will not have any of the rights of holders of the securities for which the Subscription Receipts may be
exchanged, including the right to receive payments of dividends (other than dividend equivalent payments, if any, or as otherwise set forth in any applicable Prospectus Supplement) or the right to vote
such underlying securities.

DESCRIPTION OF UNITS

As of the date of this Prospectus, the Company has no Units outstanding. The Company may issue Units, separately or together, with Subordinate Voting Shares, Preferred Shares, Debt Securities,
Warrants or Subscription Receipts or any combination thereof, as the case may be. Each Unit would be issued so that the holder of the Unit is also the holder of each Security comprising the Unit. Thus,
the holder of a Unit will have the rights and obligations of a holder of each applicable Security. The specific terms and provisions that will apply to any Units that may be offered by us pursuant to this
Prospectus will be set forth in the applicable Prospectus Supplement. This description will include, where applicable:

«  the number of Units offered,

« the price or prices, if any, at which the Units will be issued;

*  the manner of determining the offering price(s);

» the currency at which the Units will be offered;

« the Securities comprising the Units;

*  whether the Units will be issued with any other Securities and, if so, the amount and terms of these Securities;

*  any minimum or maximum subscription amount;

*  whether the Units and the Securities comprising the Units are to be issued in registered form, “book-entry only” form, non-certificated inventory system form, bearer form or in the form of
temporary or permanent global securities and the basis of exchange, transfer and ownership thereof;

*  any material risk factors relating to such Units or the Securities comprising the Units;
*  material Canadian federal income tax consequences and U.S. federal income tax consequences of owning the Securities comprising the Units;
« any other rights, privileges, restrictions and conditions attaching to the Units or the Securities comprising the Units; and

*  any other material terms or conditions of the Units or the Securities comprising the Units, including whether and under what circumstances the Securities comprising the Units may be held or
transferred separately.

The terms and provisions of any Units offered under a Prospectus Supplement may differ from the terms described above, and may not be subject to or contain any or all of the terms described above.

CONSOLIDATED CAPITALIZATION

The applicable Prospectus Supplement will describe any material change, and the effect of such material change, on the share and loan capitalization of the Company since the date of the Company’s
most recently filed financial statements, including, as required, any material change, and the effect of such material change, that will result from the issuance of Securities pursuant to such Prospectus
Supplement.



There have been no material changes to the Company's share and loan capitalization since May 20, 2021, the date of our Annual Financial Statements.
EARNINGS COVERAGE RATIOS

The applicable Prospectus Supplement will provide, as required, the earnings coverage ratios with respect to the issuance of Securities pursuant to such Prospectus Supplement.
PLAN OF DISTRIBUTION

‘We may offer and sell Securities directly to one or more purchasers, through agents, or through underwriters or dealers designated by us from time to time. We may distribute the Securities from time to
time in one or more transactions at fixed prices (which may be changed from time to time), at market prices prevailing at the times of sale, at varying prices determined at the time of sale, at prices
related to prevailing market prices or at negotiated prices, including sales in transactions that are deemed to be “at-the-market distributions” as defined in NI 44-102, including sales made directly on the
TSX, the NYSE or other existing trading markets for the Securities. A description of such pricing will be disclosed in the applicable Prospectus Supplement. We may offer Securities in the same
offering, or we may offer Securities in separate offerings.

This Prospectus may also, from time to time, relate to the offering of our Securities by certain selling securityholders. The selling securityholders may sell all or a portion of our Securities beneficially
owned by them and offered thereby from time to time directly or through one or more underwriters, broker-dealers or agents. Our Securities may be sold by the selling securityholders in one or more
transactions at fixed prices (which may be changed from time to time), at market prices prevailing at the time of the sale, at varying prices determined at the time of sale, at prices related to prevailing
market prices or at negotiated prices.

A Prospectus Supplement will describe the terms of each specific offering of Securities, including (i) the terms of the Securities to which the Prospectus Supplement relates, including the type of
Security being offered; (ii) the name or names of any agents, underwriters or dealers involved in such offering of Securities; (iii) the name or names of any selling securityholders; (iv) the purchase price
of the Securities offered thereby and the proceeds to, and the portion of expenses borne by, the Company from the sale of such Securities; (v) any agents” commission, underwriting discounts and other
items constituting compensation payable to agents, underwriters or dealers; and (vi) any discounts or concessions allowed or re-allowed or paid to agents, underwriters or dealers.

If underwriters are used in an offering, the Securities offered thereby will be acquired by the underwriters for their own account and may be resold from time to time in one or more transactions,
including negotiated transactions, at a fixed public offering price or at varying prices determined at the time of sale. The obligations of the underwriters to purchase Securities will be subject to the
conditions precedent agreed upon by the parties and the underwriters will be obligated to purchase all Securities under that offering if any are purchased. Any public offering price and any discounts or
concessions allowed or re-allowed or paid to agents, underwriters or dealers may be changed from time to time.

The Securities may also be sold: (i) directly by the Company or the selling securityholders at such prices and upon such terms as agreed to; or (ii) through agents designated by the Company or the
selling securityholders from time to time. Any agent involved in the offering and sale of the Securities in respect of which this Prospectus is delivered will be named, and any commissions payable by the
Company and/or selling securityholder to such agent will be set forth, in the Prospectus Supplement. Unless otherwise indicated in the Prospectus Supplement, any agent is acting on a “best efforts”
basis for the period of its appointment.

We and/or the selling securityholders may agree to pay the underwriters a commission for various services relating to the issue and sale of any Securities offered under any Prospectus Supplement.
Agents, underwriters or dealers who participate in the distribution of the Securities may be entitled under agreements to be entered into with the Company and/or the selling securityholders to
indemnification by the Company and/or the selling securityholders against certain liabilities, including liabilities under securities legislation, or to contribution with respect to payments which such
underwriters, dealers or agents may be required to make in respect thereof.



We may authorize agents or underwriters to solicit offers by eligible institutions to purchase Securities from us at the public offering price set forth in the applicable Prospectus Supplement under
delayed delivery contracts providing for payment and delivery on a specified date in the future. The conditions to these contracts and the commissions payable for solicitation of these contracts will be
set forth in the applicable Prospectus Supplement.

Each class or series of Preferred Shares, Debt Securities, Subscription Receipts, Warrants and Units will be a new issue of Securities with no established trading market. Unless otherwise specified in
the applicable Prospectus Supplement, the Preferred Shares, Debt Securities, Warrants, Subscription Receipts or Units will not be listed on any securities or stock exchange. Unless otherwise
specified in the applicable Prospectus Supplement, there is no market through which the Preferred Shares, Debt Securities, Warrants, Subscription Receipts or Units may be sold and
purchasers may not be able to resell Preferred Shares, Debt Securities, Warrants, Subscription Receipts or Units purchased under this Prospectus or any Prospectus Supplement. This may
affect the pricing of the Preferred Shares, Debt Securities, Warrants, Subscription Receipts or Units in the secondary market, the transparency and availability of trading prices, the liquidity
of the securities, and the extent of issuer regulation. Subject to applicable laws, certain dealers may make a market in the Preferred Shares, Debt Securities, Warrants, Subscription Receipts or Units,
as applicable, but will not be obligated to do so and may discontinue any market making at any time without notice. No assurance can be given that any dealer will make a market in the Preferred Shares,
Debt Securities, Warrants, Subscription Receipts or Units or as to the liquidity of the trading market, if any, for the Preferred Shares, Debt Securities, Warrants, Subscription Receipts or Units.

In connection with any offering of Securities other than an “at-the-market distribution”, unless otherwise specified in a Prospectus Supplement, underwriters or agents may over-allot or effect
transactions which stabilize, maintain or otherwise affect the market price of Securities offered at levels other than those which might otherwise prevail on the open market. Such transactions may be
commenced, interrupted or discontinued at any time. No underwriter or dealer involved in an “at-the-market distribution” under this Prospectus, no affiliate of such an underwriter or dealer and no
person or company acting jointly or in concert with such underwriter or dealer will over-allot Securities in connection with such distribution or effect any other transactions that are intended to stabilize
or maintain the market price of the Securities.

CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS

The applicable Prospectus Supplement may describe certain Canadian federal income tax consequences to an investor acquiring any Securities offered thereunder. Prospective investors should consult
their own tax advisors prior to deciding to purchase any of the Securities.

CERTAIN U.S. FEDERAL INCOME TAX CONSIDERATIONS

The applicable Prospectus Supplement may describe certain U.S. federal income tax consequences to an investor acquiring any Securities offered thereunder. Prospective investors should consult their
own tax advisors prior to deciding to purchase any of the Securities.

RISK FACTORS

Before making an investment decision, prospective purchasers of Securities should carefully consider the information described in this Prospectus and the documents incorporated by reference herein,
including the applicable Prospectus Supplement. Additional risk factors relating to a specific offering of Securities may be described in the applicable Prospectus Supplement. Some of the risk factors
described herein and in the documents incorporated by reference herein, including the applicable Prospectus Supplement are interrelated and, consequently, investors should treat such risk factors as a
whole. If any event arising from these risks occurs, our business, prospects, financial condition, results of operations and cash flows, and your investment in the Securities could be materially adversely
affected. Additional risks and uncertainties of which we currently are unaware or that are unknown or that we currently deem to be immaterial could have a material adverse effect on our business,
financial condition and results of operation. We cannot assure you that we will successfully address any or all of these risks. For additional information in respect of the risks affecting our business, see
the section “Summary of Factors



Affecting our Performance” of our Annual MD&A, the section “Risk Factors” of our Annual Information Form, and our other filings with the Canadian securities regulatory authorities and the SEC, all
of which are available under our profiles on SEDAR at www.sedar.com and on EDGAR at www.sec.gov.

EXEMPTIONS UNDER SECURITIES LAWS

The Company has applied for an exemption pursuant to Section 11.1 of NI 44-102 requesting relief from the requirement under Section 6.3(1)3 of NI 44-102 to include a prospectus certificate signed by
each agent or underwriter who, with respect to the Securities offered by any Prospectus Supplement, is in a contractual relationship with the Company to the extent that such agent or underwriter is not a
registered dealer in any Canadian jurisdiction (a “Foreign Dealer”). Accordingly, such Foreign Dealer would not, directly or indirectly, make any offers or sales to persons in a province or territory of
Canada. All sales of Securities pursuant to any Prospectus Supplement to persons in a province or territory of Canada would solely be made through other agents or underwriters that are duly registered
in the applicable Canadian jurisdictions where any offer of Securities will be made (the “Canadian Dealers”); and the Prospectus Supplement would include a certificate signed by each Canadian
Dealer in compliance with Section 6.3(1)3 of NI 44-102. The granting of the exemption will be evidenced by issuance of a receipt in respect of the Prospectus.

No application for exemptive relief was sought in any other jurisdiction of Canada as, in the Company’s view, there would be no “distribution” of Securities in those other jurisdictions (within the
meaning ascribed to such term under applicable securities laws in such other jurisdictions) in connection with a foreign offering.

LEGAL MATTERS

Unless otherwise specified in the Prospectus Supplement relating to the Securities, certain legal matters will be passed upon on our behalf by Stikeman Elliott LLP as to matters relating to Canadian law
and by Skadden, Arps, Slate, Meagher & Flom LLP as to matters relating to U.S. law.

AUDITOR, REGISTRAR AND TRANSFER AGENT

Our independent registered public accounting firm is PricewaterhouseCoopers LLP, located at 1250 René-Lévesque Boulevard West, Suite 2500, Montréal, Québec, H3B 4Y 1. PricewaterhouseCoopers
LLP has confirmed that it is independent of the Company within the meaning of the Code of Ethics of Chartered Professional Accountants (Québec) and of the Securities Act, and the applicable rules
and regulations thereunder adopted by the SEC and the Public Company Accounting Oversight Board (United States).

The transfer agent and registrar for our Subordinate Voting Shares in Canada is AST Trust Company (Canada), at its principal office in Montréal, Québec, and in the United States is American Stock
Transfer & Trust Company, LLC, at its principal office in Brooklyn, New York.

DOCUMENTS FILED AS PART OF THE REGISTRATION STATEMENT
The following documents have been filed or furnished with the SEC as part of the Registration Statement of which this Prospectus forms a part: (i) the documents listed under the heading “Documents

Incorporated by Reference™; (ii) powers of attorney from Lightspeed’s directors and officers, as applicable; (iii) the consent of PricewaterhouseCoopers LLP; (iv) the consents of Deloitte & Touche LLP
and (v) the form of indenture relating to the Debt Securities.



PART II
INFORMATION NOT REQUIRED TO BE DELIVERED TO OFFEREES OR PURCHASERS
Indemnification of Directors and Officers

Under the Canada Business Corporations Act (the "CBCA"), we may indemnify our current or former directors or officers or another individual who acts or acted at our request as a director or
officer, or an individual acting in a similar capacity, of another entity, against all costs, charges and expenses, including an amount paid to settle an action or satisfy a judgment, reasonably incurred by
the individual in respect of any civil, criminal, administrative, investigative or other proceeding in which the individual is involved because of his or her association with us or another entity. The CBCA
also provides that we may advance moneys to a director, officer or other individual for costs, charges and expenses reasonably incurred in connection with such a proceeding; provided that such
individual shall repay the moneys if the individual does not fulfill the conditions described below.

However, indemnification is prohibited under the CBCA unless the individual:

+ acted honestly and in good faith with a view to our best interests, or, as the case may be, the best interests of the other entity for which the individual acted as director or officer or in a
similar capacity at our request; and

« in the case of a criminal or administrative action or proceeding that is enforced by a monetary penalty, the individual had reasonable grounds for believing that his or her conduct was
lawful.

Our by-laws require us to indemnify to the fullest extent permitted by the CBCA each of our current or former directors or officers and each individual who acts or acted at our request as a director
or officer, or an individual acting in a similar capacity, of another entity, against all costs, charges and expenses, including, without limitation, an amount paid to settle an action or satisfy a judgment,
reasonably incurred by the individual in respect of any civil, criminal, administrative, investigative or other proceeding in which the individual is involved because of his or her association with us or
another entity.

Our by-laws authorize us to purchase and maintain insurance for the benefit of each of our current or former directors or officers and each person who acts or acted at our request as a director or
officer, or an individual acting in a similar capacity, of another entity. To that effect, we maintain insurance policies relating to certain liabilities that our directors and officers may incur in such capacity.

Our by-laws also authorize us to execute agreements for the benefit of each of our current or former directors or officers and each person who acts or acted at our request as a director or officer, or
an individual acting in a similar capacity, of another entity. To that effect, we have entered into indemnity agreements with our directors and officers (each, an "Indemnified Party") which provide,
among other things, that we will indemnify an Indemnified Party to the fullest extent permitted by law from and against all losses, liabilities, claims, damages, costs, charges and expenses incurred by
such Indemnified Party in respect of any civil, criminal, administrative, investigative or other proceeding which (i) is made or asserted against or affects the Indemnified Party or in which the
Indemnified Party is required by law to participate or in which the Indemnified Party participates at our request or where the Indemnified Party is made a witness or participant in any other respect in any
such proceeding, and (ii) arises because the Indemnified Party is our director or officer (or serves in a similar capacity) or our former director or officer (or serves in a similar capacity).

In addition, our Board of Directors has authorized us to indemnify and hold harmless our directors and officers in connection with any secondary sales effected by such persons in a public offering
undertaken by the Company, including an offering made pursuant to this Registration Statement.

Im-1



Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers or persons controlling the Registrant pursuant to the foregoing
provisions, the Registrant has been informed that in the opinion of the U.S. Securities and Exchange Commission (the "SEC") such indemnification is against public policy as expressed in the
Securities Act and is therefore unenforceable.



PART III
UNDERTAKING AND CONSENT TO SERVICE OF PROCESS

Item 1. Undertaking

The Registrant undertakes to make available, in person or by telephone, representatives to respond to inquiries made by the SEC staff, and to furnish promptly, when requested to do so by the
SEC staff, information relating to the securities registered pursuant to Form F-10 or to transactions in such securities.

Item 2. Consent to Service of Process
Concurrently with the filing of this Registration Statement on Form F-10, the Registrant is filing with the SEC a written irrevocable consent and power of attorney on Form F-X.

Any change to the name or address of the Registrant's agent for service shall be communicated promptly to the SEC by amendment to the Form F-X referencing the file number of this
Registration Statement.
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Exhibits

The following exhibits have been filed as part of the Registration Statement:

Exhibit No.

4.1

4.2

43

4.4

4.5

5.1
52
5.3
6.1
7.1

Description

The Annual Information Form of the Registrant dated May 20. 2021 for the year ended March 31, 2021 (incorporated by reference from the Registrant's Annual Report
on Form 40-F for the fiscal year ended March 31, 2021, filed with the Commission on May 20, 2021)

The audited annual consolidated financial statements of the Registrant at and for the years ended March 31. 2021 and 2020, together with the notes thereto and the
independent auditor's report thereon (incorporated by reference from the Registrant's Annual Report on Form 40-F for the fiscal year ended March 31, 2021, filed with
the Commission on May 20, 2021)

The management's discussion and analysis of financial condition and results of operations of the Registrant for the three months ended March 31, 2021 and 2020 and the
years ended March 31, 2021 and 2020 (incorporated by reference from the Registrant's Annual Report on Form 40-F for the fiscal year ended March 31, 2021, filed with
the Commission on May 20, 2021)

The management information circular of the Registrant dated June 26. 2020 in connection with the annual meeting of shareholders of the Registrant held on August 6,
2020

Business Acquisition Report of the Registrant, dated February 8. 2021 (incorporated by reference from the Registrant's Form 6-K filed with the Commission on
February 8, 2021)

Consent of PricewaterhouseCoopers LLP

Consent of Deloitte & Touche LLP

Consent of Deloitte & Touche LLP

Powers of Attorney (included in Part IIT of this Registration Statement)
Form of Indenture
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https://content.edgar-online.com/ExternalLink/EDGAR/0001823306-21-000036.html?hash=a92a24a1ae7975a891add2b4c5bb013778c6f0288560be9111185881977a84c0&dest=ANNUALINFORMATIONFORM2021_HTM
file:///HTTPS://WWW.SEC.GOV/IX?DOC=/ARCHIVES/EDGAR/DATA/1823306/000182330621000036/LSPD-20210331_D2.HTM
file:///HTTPS://WWW.SEC.GOV/IX?DOC=/ARCHIVES/EDGAR/DATA/1823306/000182330621000036/LSPD-20210331_D2.HTM
file:///HTTPS://WWW.SEC.GOV/IX?DOC=/ARCHIVES/EDGAR/DATA/1823306/000182330621000036/LSPD-20210331_D2.HTM
file:///HTTPS://WWW.SEC.GOV/IX?DOC=/ARCHIVES/EDGAR/DATA/1823306/000182330621000036/LSPD-20210331_D2.HTM
file:///HTTPS://WWW.SEC.GOV/IX?DOC=/ARCHIVES/EDGAR/DATA/1823306/000182330621000036/LSPD-20210331_D2.HTM
file:///HTTPS://WWW.SEC.GOV/IX?DOC=/ARCHIVES/EDGAR/DATA/1823306/000182330621000036/LSPD-20210331_D2.HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001823306-21-000036.html?hash=a92a24a1ae7975a891add2b4c5bb013778c6f0288560be9111185881977a84c0&dest=MDAFY21_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001823306-21-000036.html?hash=a92a24a1ae7975a891add2b4c5bb013778c6f0288560be9111185881977a84c0&dest=MDAFY21_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-21-003747.html?hash=fce25af34d6d5412cd99b09620de9561b6c5af039b660732a092b0df20658ee8&dest=NT10019799X4_EX99-1_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-21-003747.html?hash=fce25af34d6d5412cd99b09620de9561b6c5af039b660732a092b0df20658ee8&dest=NT10019799X4_EX99-1_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-21-003747.html?hash=fce25af34d6d5412cd99b09620de9561b6c5af039b660732a092b0df20658ee8&dest=NT10019799X4_EX99-1_HTM

SIGNATURES

Pursuant to the requirements of the Securities Act, the Registrant certifies that it has reasonable grounds to believe that it meets all of the requirements for filing on Form F-10 and has duly
caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of Montreal, Province of Québec, Country of Canada, on May 27, 2021.

LIGHTSPEED POS INC.

By: /s/ Dax Dasilva
Name: Dax Dasilva

Title: Chief Executive Officer
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POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS, that each individual whose signature appears below hereby constitutes and appoints Dax Dasilva and Brandon Nussey, his or her true and
lawful agent, proxy and attorney-in-fact, with full power of substitution and resubstitution, for him or her and in his or her name, place and stead, in any and all capacities, to sign any and all
amendments, including post effective amendments, and supplements to this Registration Statement on Form F-10, and registration statements filed pursuant to Rule 429 under the Securities Act, and to
file the same, with all exhibits thereto, and other documents in connection therewith, with the Securities and Exchange Commission, granting unto said attorneys-in-fact and agents full power and
authority to do and perform each and every act and thing requisite and necessary to be done in and about the premises, as fully to all intents and purposes as he or she might or could do in person, hereby
ratifying and confirming all that said attorneys-in-fact and agents or his or her substitute or substitutes, may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act, this registration statement has been signed by the following persons in the capacities and on the dates indicated.

Signature Title Date
/s/ Dax Dasilva Chief Executive Officer and Director May 27, 2021
Dax Dasilva (Principal Executive Officer)
/s/ Brandon N May 27, 2021
8/ Brandon Nussey Chief Financial and Operations Officer ay
(Principal Financial and Accounting Officer)
Brandon Nussey
/s/ Patrick Pichette . . . May 27, 2021
- - Director and Chairman of the Board of Directors
Patrick Pichette
/s/ Jean Paul Chauvet X May 27,2021
Director
Jean Paul Chauvet
/s/ Marie-Josée Lamothe X May 27, 2021
- Director
Marie-Josée Lamothe
/s/ Paul McFeeters . May 27, 2021
Director
Paul McFeeters
/s/ Rob Williams . May 27,2021
- Director
Rob Williams
/s/ Merline Saintil Director May 27,2021
Merline Saintil
/s/ Manon Brouillette Director May 27,2021

Manon Brouillette
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AUTHORIZED REPRESENTATIVE

Pursuant to the requirements of Section 6(a) of the Securities Act, this Registration Statement on Form F-10 has been signed by the undersigned, solely in its capacity as the duly authorized
representative of the Registrant in the United States, on May 27, 2021.

LIGHTSPEED POS USA, INC.
(Authorized Representative in the United States)

By: /s/ Dax Dasilva
Name: Dax Dasilva

Title: President & Director
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NOTICE OF ANNUAL MEETING OF
SHAREHOLDERS

To the shareholders of Lightspeed POS Inc. (the “Company”):

NOTICE 1S HEREBY GIVEN that the annual meeting of shareholders (the “Meeting”) of the Company will be
held virtually at https://web.lumiagm.com/127276071, password “lightspeed2020” (case sensitive), on August 6,
2020 at 11 a.m. (ET), for the purposes of:

(i) receiving the consolidated financial statements of the Company for the fiscal year ended March 31,
2020, together with the auditors’ report thereon;

(ii) electing 6 directors for the ensuing year;

(iii) appointing auditors for the ensuing year;

(iv) considering and, if deemed advisable, adopting, with or without variation, an ordinary resolution

approving the conversion of the Company's Amended and Restated Omnibus Incentive Plan from a
“fixed plan” to a “rolling plan”, whereby the maximum number of subordinate voting shares of the
Company which may be reserved and set aside for issuance under the Company’s Amended and
Restated Omnibus Incentive Plan and the 2012 and 2016 Legacy Option Plans (as defined in the
accompanying management information circular (the “Circular”)) will be changed from a fixed
number of subordinate voting shares to a maximum aggregate number of subordinate voting shares
equal to 15% of all multiple voting shares and subordinate voting shares issued and outstanding
from time to time on a non-diluted basis, as more fully described in the accompanying Circular; and

(v} transacting such other business as may properly come before the Meeting.

The Company's board of directors has fixed the close of business on June 8, 2020 as the record date for
determining shareholders entitled to receive notice of, and to vote at, the Meeting, or any postponement or
adjournment thereof. No person who becomes a shareholder of record after that time will be entitled to vote at
the Meeting or any postponement or adjournment thereof.

A shareholder may attend the Meeting and vote in person or may be represented and vote by proxy. If
you are unable to attend the Meeting in person, please complete, date, sign and return the accompanying
form of proxy enclosed herewith for use at the Meeting or any adjournment thereof. To be effective, the
attached proxy must be received not later than August 4, 2020 at 11 am (ET). Your shares will be voted in
accordance with your instructions as indicated on the proxy.

If you have any questions about or require assistance in completing your form of proxy, or about the
information contained in this Circular, please contact the Company's Corporate Secretary: by email at
dan.micak@lightspeedhq.com.

Les actionnaires qui préféreraient recevoir la circulaire de sollicitation de procurations de la direction en

frangais n'ont qu'a en aviser le secrétaire corporatif de Lightspeed POS Inc. ou écrire a
gouvernance@lightspeedhq.com.

Dated at Montréal, Québec, Canada, June 26, 2020.

By order of the Board of Directors,

S

Dax Dasilva
Founder and Chief Executive Officer






MANAGEMENT INFORMATION CIRCULAR

Except as otherwise indicated, the information contained herein is given as of June 24, 2020. All references in
this Circufar to dollars, “$" or “US$" are to United States dollars and all references to Canadian dollars and “C$”
are to Canadian dollars.
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INVITATION TO SHAREHOLDERS

Dear Shareholders:

On behalf of the Board of Directors and management of the Company, we are
pleased to invite you to attend the annual meeting of shareholders
that will be held virtually this year on August 6, 2020 at 11 a.m. (ET).

To join the virtual meeting, please login at https://web.lumiagm.com/127276071
using the password "lightspeed2020” (case sensitive).

The Company’s subordinate voting shares are listed on the Toronto Stock Exchange (“TSX")
under the symbol “LSPD". As at June 24, 2020, there were 78,302,477 subordinate voting shares and 14, 66? 922
multiple voting shares of the Company issued and outstanding.

This annual meeting is your opportunity to vote on a number of important matters as well as hear first-hand about
our financial performance and strategic plans for the future. The enclosed management information circular
describes the business to be conducted at the meeting and provides information on the Company's executive
compensation and corporate governance practices. If you attend in person, you will have the opportunity to
interact with and to ask guestions to members of the Board of Directors and management.

Your participation in voting at the meeting is important to us. You can vote electronically during the virtual meeting,
or alternatively by telephone, via the internet or by completing and returning the enclosed form of proxy or voting
instruction form. Please refer to the “Voting and Proxies” section of this management information circular.

We look forward to welcoming you at the meeting and thank you for your continued support.

Sincerely,

Patrick Pichette Dax Dasilva
Chair of the Board of Directors Founder and Chief Executive Officer

MANAGEMENT INFORMATION CIRCULAR 1
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SUMMARY

The following summary highlights some of the important information you will find in this management information
circular (this “Circular”) of Lightspeed POS Inc. (the “Company” or “Lightspeed”).

Shareholder Voting Matters

BOARD VOTE
VOTING MATTER RECOMMENDATION INFORMATION

Election of 6 directors FOR each nominee pages 9to 13
Appointment of PricewaterhouseCoopers LLP as auditors FOR page 13
Conversion of the Company’s Amended and Restated Omnibus Incentive Plan FOR pages 14 to 15

from a “fixed plan” to a “rolling plan”

Our Director Nominees

AREAS OF EXPERTISE
(Top 4)

BOARD &
COMMITTEE
NAME &REGION | AGE | P'RECTOR POSITION ATTENDANCE
IN FISCAL
2020

Patrick Pichette

London, UK
(Chair) Col i
rporate Director,

Independent - 2018 Chair of the Board 100%
Dax Dasilva
Québec, Canada Chief Executive Officer i

4 2005 and Corporate Director 100%
Jean Paul Chauvet
Québec, Canada firacidaniand

resident an o

ald 2013 Corporate Director 100%
Marie-Josée
Lamothe
RNGEG St 52 2018 Corporate Director 100%
Independent
Paul McFeeters
Ontario, Canada

65 2018 Corporate Director 100%
Independent
Rob Williams
Washington, United
States 52 2018 Corporate Director 100%
Independent

Executive Leadership
Accounting/Finance
Governance/Risk

Management
Strategy/M&A

Executive Leadership

Innovation/Technology

Retail/Hospitality Sales
Strategy/M&A

Executive Leadership
Marketing/Advertising
Retail/Hospitality Sales
Governance/Risk

Management

Executive leadership
Retail/Hospitality Sales
Marketing/Advertising
Governance/Risk

Management

Executive Leadership
Accounting/Finance
Governance/Risk

Management
Strategy/M&A

Executive Leadership
Retail/Hospitality Sales
Marketing/Advertising
Innovation/Technology

MANAGEMENT INFORMATION CIRCULAR 2
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VOTING AND PROXIES
Voting at the Meeting

Reqistered shareholders and duly appointed proxyholders will be able to attend the Meeting and vote in real time,
provided they are connected to the internet and follow the instructions below. Non-registered shareholders who
have not duly appointed themselves as proxyholder will be able to attend the virtual meeting as guests but will
not be able to vote at the virtual meeting.’

Shareholders who wish to appoint a person other than the management nominees identified in the form of proxy
or voting instruction form (including a non-registered shareholder who wishes to appoint themselves to attend
the virtual meeting) must carefully follow the instructions below and on their form of proxy or voting instruction
form. These instructions include the additional step of registering such proxyholder with our transfer agent, AST
Trust Company (Canada), after submitting the form of proxy or voting instruction form. Failure to register the
proxyholder with AST Trust Company Canada will result in the proxyholder not receiving a control number to
participate in the virtual meeting and only being able to attend as a guest. Guests will be able to listen to the
virtual meeting but will not be able to vote.

To vote by online ballot through the live webcast platform, follow the below instructions:

1. Login at https:/fweb.lumiagm.com/127276071 on your browser at least 15 minutes before the Meeting
starts

Click on “I have a control number”

Enter your control number

Enter the password: “lightspeed2020” (case sensitive)

When the ballots have been opened, you will see them appear on your screen

o ow

If you use your control number to log in to the meeting, any vote you cast at the meeting will revoke any proxy
you previously submitted. If you do not wish revoke a previously submitted proxy, you should not vote during the
meeting.

Proxyholders who have been duly appointed and registered with AST as described in the section titled
“Appointment of Proxy” will receive a control number by email from AST after the proxy voting deadline has
passed.

Registered shareholders and duly appointed proxyholders (including non-registered shareholders who have duly

appointed themselves as proxyholder) that attend the meeting online will be able to vote by completing a ballot
online during the Meeting through the live webcast platform.

Joining the Meeting as a Guest
Guests (including non-registered shareholders who have not duly appointed themselves as proxyholder) can log
into the meeting as set out below. Guests will be able to listen to the meeting but will not be able to vote during
the meeting.
Guests can also listen to the Meeting by following the instructions below:;

1. Log in at hitps://web.lumiagm.com/127276071 on your browser

2. Click on "GUEST"
3. Provide your name and email address (no password is required for guests)
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It is your responsibility to ensure internet connectivity for the duration of the meeting and you should allow ample
time to log in to the meeting online before it begins.

Non-registered shareholders/Appointees obtaining a control number to vote during the
meeting:

You must complete the additional step of registering the proxyholder by calling AST at 1-866-751-6315 (within
North America) or 212-235-5754 (outside of North America) by no later than 11 a.m. (ET) on August 4, 2020.
Failing to register your proxyholder online will result in the proxyholder not receiving a control number, which is
required to vote at the meeting.

Non-registered shareholders who have not duly appointed themselves as proxyhelder will not be able to vote at
the meeting but will be able to participate as a guest.

Solicitation of Proxies

This Circular is sent in connection with the solicitation by the management of the Company of proxies to be used
at the Meeting, at the time, place and for the purposes set forth in the Notice of Annual Meeting of shareholders
(the "Notice of Meeting"), and at any adjournment thereof. The solicitation is being made primarily by email, but
proxies may also be solicited by telephone, facsimile or other personal contact by officers or other employees of
the Company. The cost of the solicitation will be borne by the Company.

Notice-and-Access

As permitted by Canadian securities regulators, Lightspeed is using notice-and-access (as defined in National
Instrument 54-101 - Communication with Beneficial Owners of Securities of a Reporting Issuer) to deliver the
Meeting materials, including this Circular, to both its registered and nonregistered shareholders. Lightspeed is
also using notice-and-access to deliver its annual consolidated financial statements to its registered and non-
registered shareholders. This means that the Circular and the annual consolidated financial statements of the
Company are being posted online for shareholders to access, rather than being mailed out. Notice-and-access
gives shareholders more choice, substantially reduces Lightspeed's printing and mailing costs, and is more
environmentally friendly as it reduces materials and energy consumption.

Shareholders will still receive a form of proxy or a voting instruction form in the mail (unless shareholders have
chosen to receive proxy materials electronically) so they can vote their shares but, instead of automatically
receiving a paper copy of this Circular and the annual consolidated financial statements of the Company,
shareholders will receive a notice with information about how they can access the Circular and annual
consolidated financial statements of the Company electronically and how to request a paper copy. This Circular
and annual consolidated financial statements of the Company are available on Lightspeed's website at
www.lightspeedhq.com and on SEDAR at www.sedar.com.

Shareholders may request a paper copy of this Circular and/or the annual consoclidated financial statements of
the Company, at no cost, up to one year from the date this Circular was filed on SEDAR. Shareholders may make
such a request at any time prior to the meeting (a) on the web at www.meetingdocuments.com/ASTCA/LSPD;
(b) by contacting AST at 1-888-433-6443 (toll free in Canada and the United States) or 416-682-3801 (other
countries); (c) by contacting the Company's Corporate Secretary by email at dan.micak@lightspeedhg.com.
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Appointment of Proxy

The individuals named in the accompanying form of proxy (the "Management Appointees") are, for purposes
of the Meeting, shareholders and officers and/or directors of the Company, as applicable. A shareholder wishing
to appoint some other person to represent such shareholder at the Meeting has the right to do so, either
by inserting such person's name in the blank space provided in the applicable form of proxy and striking
out the names designated as appointees in such form of proxy or by completing another proxy.

The cost of the mailing and solicitation will be borne by the Company.

A proxy will not be valid for the Meeting unless the completed form of proxy is delivered to AST Trust Company
(Canada): (i) by internet at www.astvotemyproxy.com; (ii) by email at proxyvote@astfinancial.com; (iii) by mail
addressed to AST Trust Company (Canada) Proxy Department, P.O. Box 721, Agincourt, Ontario M1S 0A1; (iv)
by fax to 1-416-368-2502 or toll free in Canada and the United States to 1-866-781-3111; or (v) by touch-tone
phone toll-free at 1-888-489-7352, in all cases received not later than August 4, 2020 at 11 a.m. (Eastern Time).

Voting by Proxy at the Meeting

The person you appoint will need to contact AST Trust Company by calling 1-866-751-6315 (within North
America) or 212-235-5754 (outside of North America) by no later than 11 a.m. (ET) on August 4, 2020 to request
a control number to be represented or vote at the meeting. It is the responsibility of the shareholder or their proxy
to contact AST Trust Company (Canada) to request a control number.

Without the control number, proxyholders will not be able to participate at the Meeting.

Revocation of Proxy

In addition to revocation in any other manner permitted by law, a shareholder who has given a proxy may revoke
it at any time before it is exercised, by instrument in writing executed by the shareholder or by the shareholder's
attorney authorized in writing and deposited with AST Trust Company (Canada): (i)by internet at
www.astvotemyproxy.com; (ii) by email at proxyvote@astfinancial.com; (iii) by mail addressed to AST Trust
Company (Canada) Proxy Department, P.O. Box 721, Agincourt, Ontario M1S 0A1; (iv) by fax to 1-416-368-2502
or toll free in Canada and the United States to 1-866-781-3111; or (v) by touch-tone phone toll-free at 1-888-489-
7352, at any time up to and including the |last Business Day preceding the day of the Meeting at which the proxy
is to be used, or with the chair of the Meeting on the day of the Meeting.
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Exercise of Discretion by Proxies

The persons named in the enclosed form of proxy will, on a show of hands or any ballot that may be called for,
vote (or withhold from voting) the shares in respect of which they are appointed as proxies in accordance with
the instructions of the shareholders appointing them. If a shareholder specifies a choice with respect to any
matter to be acted upon, the shares will be voted accordingly. If no instructions are given, the shares will be
voted FOR the election of the nominees of the board of directors of the Company (the “Board of
Directors” or the “Board”) as directors, FOR the appointment of PricewaterhouseCoopers LLP as
auditors, and FOR the conversion of the Company’s Amended and Restated Omnibus Incentive Plan (as
defined herein) from a “fixed plan” to a “rolling plan” as more fully described herein. The enclosed form
of proxy confers discretionary authority upon the persons named therein with respect to amendments
or variations to matters identified in the Notice of Meeting, and with respect to other business which may
properly come before the Meeting or any adjournment thereof. As of the date hereof, management of the
Company knows of no such amendment, variation or other business to come before the Meeting. If any such
amendment or other business properly comes before the Meeting, or any adjournment thereof, the persons
named in the enclosed form of proxy will vote on such matters in accordance with their best judgement.

Voting Shares and Principal Holders Thereof

As of June 24, 2020, there were 78,302,477 subordinate voting shares and 14,667,922 multiple voting shares
issued and outstanding. The subordinate voting shares are “restricted securities” within the meaning of such term
under applicable Canadian securities laws in that they do not carry equal voting rights with the multiple voting
shares. Each subordinate voting share entitles its holder to one vote with respect to the matters voted at the
Meeting and each multiple voting share entitles its holder to four votes with respect to the matters voted at the
Meeting. In aggregate, all of the voting rights associated with the subordinate voting shares represented, as at
June 24, 2020, 57.17% of the voting rights attached to all of the issued and outstanding shares of the Company.

The subordinate voting shares are not convertible into any other class of shares. Each outstanding multiple voting
share may at any time, at the option of the holder, be converted into one subordinate voting share. Upon the first
date that a multiple voting share shall be held by a person other than a Permitted Holder (each such term is
defined in the Company's articles), the Permitted Holder which held such multiple voting share until such date,
without any further action, shall automatically be deemed to have exercised his, her or its rights to convert such
multiple voting share into a fully paid and non-assessable subordinate voting share.

In addition, all Multiple Voting Shares held by Permitted Holders will convert automatically into subordinate voting
shares at such time that is the earlier to occur of the following (i) Permitted Holders that hold multiple voting
shares no longer as a group beneficially own, directly or indirectly and in the aggregate, at least 12.5% of the
issued and outstanding subordinate voting shares and multiple voting shares (on a non-diluted basis), and
(i) Dax Dasilva is no longer serving as a director or member of senior management of the Company.

Under applicable Canadian securities laws, an offer to purchase multiple voting shares would not necessarily
require that an offer be made to purchase subordinate voting shares. In accordance with the rules of the TSX
designed to ensure that, in the event of a take-aver bid, the holders of subordinate voting shares will be entitled
to participate on an equal footing with holders of multiple voting shares, the holders of multiple voting shares
have entered into a customary coattail agreement with Lightspeed and a trustee (the "Coattail Agreement”).
The Coattail Agreement contains provisions customary for dual-class, TSX-listed corporations designed to
prevent transactions that otherwise would deprive the holders of subordinate voting shares of rights under
applicable Canadian securities laws to which they would have been entitled if the multiple voting shares had
been subordinate voting shares. Additional information regarding the Coattail Agreement can be found in the
Company's annual information form, available under the Company’s profile on SEDAR at www.sedar.com and
on the Company’s website at investors.lightspeedhq.com.
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To the knowledge of the directors and executive officers of Lightspeed, as of June 24, 2020, there are no persons
who beneficially own, or exercise control or direction over, directly or indirectly, more than 10% of either class of
subordinate voting shares and multiple voting shares other than the following:

Number of Number of Percentage of
NAME OF SHAREHOLDER Subordinate Multiple Outstanding
Voting Shares Voting Shares Shares

Percentage of _
Total Voting Power!"

Dax Dasilva'®

- 14,667,922 15.8%" 42.8%9

Caisse de dépét et placement

du Québec
25,936,219 — 27 9% 18.8%9

(1) Percentage of total voting power represents voting power with respect to all of our subordinate voting shares and multiple voting
shares, as a single class. The holders of our multiple voting shares are entitied to four votes per share, and holders of our
subordinate voting shares are entitled to one vote per share.

(2) Represents shares held by DHIDasilva Holdings Inc., which shares Dax Dasilva beneficially owns and controls.

(3) Figure represents ownership on a non-diluted basis. On a fully-diluted basis, Dax Dasilva and Caisse own 14.7% and 25.8% of
the issued and outstanding shares and hold 40.7% and 18.0% of the total voting power attached to all of the issued and
outstanding shares, respectively.

Non-Registered Shareholders

Only registered shareholders as of the close of business on June 8, 2020 (the "Record Date") or the persons
they appoint as their proxies are permitted to vote at the Meeting. However, in many cases, subordinate voting
shares and multiple voting shares beneficially owned by a person (a “Non-Registered Holder") are registered
either: (i) in the name of an intermediary that the Non-Registered Holder deals with in respect of his or her
subordinate voting shares or multiple voting shares (an “Intermediary”), such as securities dealers or brokers,
banks, trust companies and trustees or administrators of self-administered RRSPs, TFSAs, RRIFs, RESPs and
similar plans, or (ii) in the name of a clearing agency of which the Intermediary is a participant. In accordance
with National Instrument 54-101 of the Canadian Securities Administrators entitled "Communication with
Beneficial Owners of Securities of a Reporting Issuer”, the Company has distributed copies of the Notice of
Meeting and this Circular (collectively, the "Meeting Materials”) to the clearing agencies and Intermediaries for
distribution to Non-Registered Holders. Intermediaries are required to forward the Meeting Materials to Non-
Registered Holders, and often use a service company (such as Broadridge in Canada) for this purpose.

Non-Registered Holders will be provided with a computerized form (often called a “voting instruction form™) which
is not signed by the Intermediary and which, when properly completed and signed by the Non-Registered Holder
and returned to the Intermediary or its service company, will constitute voting instructions which the Intermediary
must follow. The Non-Registered Holder may provide such voting instructions to the Intermediary or its service
company through the Internet or through a toll-free telephone number. The purpose of this procedure is to permit
Non-Registered Holders to direct the voting of the subordinate voting shares or multiple voting shares that they
beneficially own.

Should a Non-Registered Holder who receives a voting instruction form wish fo vote at the Meeting in person (or
have another person attend and vote on behalf of the Non-Registered Holder), the Non-Registered Holder should
print his or her own name, or that of such other person, on the voting instruction form and return it to the
Intermediary or its service company.
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Non-Registered Holders should carefully follow the instructions of their Intermediary, including those
regarding when, where and by what means the voting instruction form or proxy form must be delivered.

A Non-Registered Holder may revoke voting instructions that have been given to an Intermediary at any time by
written notice to the Intermediary.

We are not sending proxy-related materials to beneficial owners who have declined to receive them in order to
save mailing costs and abide by the instructions of its declining beneficial owners.

Non-Objecting Beneficial Owners (NOBOs)

Under applicable securities legislation, a beneficial owner of securities is a "non-objecting beneficial owner" (or
"NOBO") if such beneficial owner has or is deemed to have provided instructions to the intermediary holding the
securities on such beneficial owner's behalf not objecting to the intermediary disclosing ownership information
about the beneficial owner in accordance with said legislation.

These securityholder materials are being sent to both registered and non-registered owners of the securities. If
you are a non-registered owner, and Lightspeed or its agent has sent these materials directly to you, your name
and address and information about your holdings of securities, have been obtained in accordance with applicable
securities regulatory requirements from the intermediary holding on your behalf. By choosing to send these
materials to you directly, Lightspeed (and not the intermediary holding on your behalf) has assumed responsibility
for (i) delivering these materials to you, and (ii) executing your proper voting instructions.

If you are a NOBO and your name has been provided to AST, you can vote your shares by attending the Meeting
in person by appointing yourself as proxyholder, or by appointing someane else as proxyholder to attend the
Meeting and vote your Common Shares for you, by following the instructions set out in your voting instruction
form (refer to your control number shown on your voting instruction form).

Objecting Beneficial Owners (OBOs)

Under applicable securities legislation, a beneficial owner is an "objecting beneficial owner" (or "OBO") if such
beneficial owner has or is deemed to have provided instructions to the intermediary holding the securities on
such beneficial owner’s behalf objecting to the intermediary disclosing ownership information about the beneficial
owner in accordance with such legislation.

If you are an OBO, you received these materials from your intermediary or its agent (such as Broadridge), and
your intermediary is required to seek your instructions as to how to vote your Common Shares. Lightspeed has
agreed to pay for intermediaries to deliver to OBOs the proxy-related materials and the relevant voting instruction
form. The voting instruction form that is sent to an OBO by the intermediary or its agent should contain an
explanation as to how you can exercise your voting rights, including how to attend and vote directly at the
Meeting. Please provide your voting instructions to your intermediary as specified in the enclosed voting
instruction form.
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BUSINESS OF THE MEETING

Election of Directors

Under the Company's articles, the Board is to consist of a minimum of three and a maximum of 15 directors as
determined from time to time by the directors. Currently, the Board consists of six directors: Patrick Pichette, Dax
Dasilva, Jean Paul Chauvet, Marie-Josée Lamaothe, Rob Williams and Paul McFeeters, all of whom are standing
for election at this Meeting. Under the Canada Business Corporations Act ("CBCA"), a director may be removed
with or without cause by a resolution passed by a majority of the votes cast by shareholders present in person
or by proxy at a meeting and who are entitled to vote. The directors are appointed at the annual general meeting
of shareholders and the term of office for each of the directors will expire at the time of our next annual
shareholders meeting. Under the CBCA, at least one quarter of our directors must be resident Canadians as
defined in the CBCA. Our articles provide that, between annual general meetings of shareholders, the directors
may appoint one or more additional directors so appointed, but the number of additional directors so appointed
may not at any time exceed one-third of the number of current directors who were elected or appointed other
than as additional directors.

Nomination Process

The process to nominate the Company’s directors is described in the section entitled “Nomination of Directors
and Majority Voting Policy” in the Statement of Corporate Governance Practices of this Circular.

Nominees

The following tables include profiles of each director nominee with a description of his or her experience,
gualifications, areas of expertise, participation on the Board and its committees, if applicable, ownership of
Lightspeed securities, as well as other public company board memberships. As you will note from the enclosed
form of proxy or voting instruction form, shareholders may vote for each director individually.
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Patrick Pichette

Age 57

London, UK
Director since 2018
Independent

Mr. Pichette is a General Partner at Inovia Capital, a Montreal based venture firm, which he joined in April 2018. Mr. Pichette
previously served as Senior Vice President and Chief Financial Officer of Google Inc. from August 2008 until May 2015. Prior
ta joining Google, from January 2001 until July 2008, Mr. Pichette served as an executive officer of Bell Canada Enterprises
Inc., including, in his last position, as President, Operations for Bell Canada, and previously as Executive Vice President,
Chief Financial Officer, and Executive Vice President of Planning and Performance Management. Prior to joining Bell Canada
Enterprises Inc., from 1996 to 2000, Mr. Pichette was a principal at McKinsey & Company. Prior to that, from 1994 to 1996,
he served as Vice President and Chief Financial Officer of Call-Met Enterprises Inc., a Canadian telecommunications
company. Mr. Pichette has been a member of the board of directors of Twitter, Inc. since December 2017 and serves as its
independent chair, the chair of its audit committee and a member of its compensation committee. Mr. Pichette was previously
a director of Bombardier Inc. from October 2013 to November 2017 and of Amyris, Inc., a renewable products company, from
March 2010 to May 2013. Mr. Pichette holds a Master of Arts degree in philosophy, politics, and economics from Oxford
University, where he attended as a Rhodes Scholar, and a Bachelor of Arts degree in Business Administration from Université
du Québec a Montréal.

Areas of Expertise: Board/Committee Membership Public Board Memberships
Executive Leadership Board of Directors, Chair Twitter Inc.
Accounting/Finance CNG Committee, Chair

Governance/Risk Audit Committee

Management

Strategy/M&A

Securities Held as at June 24, 2020

Number of subordinate Number of multiple

i N r of N rof R N rof P
woting ahaios vating shares Number of options umber of DSUs umber of RSUs umber of PSUs

Dax Dasilva

Age 44

Québec, Canada

Director since 2005

Not Independent (Management)

Mr. Dasilva has been the Chief Executive Officer and a director of Lightspeed since he founded the Company in 2005. Under
Mr. Dasilva's leadership, Lightspeed has grown into a global business with offices in Canada, the United States, Europe,
and Australia. Mr. Dasilva has over 20 years of entrepreneurship experience and has received numerous awards and
recognitions, including the 2019 Globe and Mail Innovator of the Year, the Ernst & Young Entrepreneur of the Year Award in
2012, Startup Canada's Entrepreneur of the Year Award in 2016 for both Quebec and Canada and Start Proud's Technology
Leader Award in 2018. He was named one of the 100 Most Intriguing Entrepreneurs by Goldman Sachs at the 2017 Builders
+ Innovators Summit, In addition, in 2015, Mr. Dasilva founded Never Apart, a non-profit organization offering creative space
for cultural programming with global reach and impact.

Areas of Expertise: Board/Committee Membership Public Board Memberships
Executive Leadership Board of Directors =
Inhovation/Technology

Retail/Hospitality Sales
Strategy/M&A

Securities Held as at June 24, 2020

Number of

Number of subordinate multiple voting Number of options Number of DSUs Number of RSUs Number of PSUs

voting shares o

= 14,667,922 148,579 2 31,485 -
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Jean Paul Chauvet

Age 47

Québec, Canada

Director since 2013

Not Independent (Management)

Mr. Chauvet has been our President since 2016. Having joined us in the role of Chief Revenue Officer in 2012, he became
a member of our board of directors in 2013. Prior to joining Lightspeed, Mr. Chauvet held various leadership positions at
Atex Group across Europe and Asia where his last role was CEO, EMEA. Prior to joining Atex, Mr. Chauvet was the VP,
Sales and Marketing of Nstein Technologies and fram 2000 to 2005, he was the VP, Sales and Marketing of IXIASOFT
" Technologies Inc. Mr Chauvet also serves on the boards of directors of Coveo Solutions Inc., a provider of Al-based search
technelogies which he joined in 2016, and Alaya Care Inc., a cloud-based home care software solutions provider.

Areas of Expertise: Board/Committee Membership Public Board Memberships
Executive Leadership Board of Directors s
Marketing/Advertising

Retail/Hospitality Sales
Governance/Risk
Management

Securities Held as at June 24, 2020

Number of subordinate Number of multiple

: g MNumber of options Number of DSUs Number of RSUs Number of PSUs
voting shares voting shares

1,370 - 1,179,666 = 26,569 s

Marie-Josée Lamothe

Age 52

Québec, Canada
Director since 2018
Independent

Ms. Lamothe has over 25 years of experience in the competitive digital and consumer products world (Google, L'Oreal,
Procter & Gamble, Clairol). She is best noted for her expertise in Global Product Management and Digital Transformation.
Ms. Lamothe is the President of Tandem International, an advisory firm specialized in omnichannel profitability. She is also
a Professor of Practice at McGill University (Desautels Business Faculty) and the Director of McGill's Dobson Center for
Entrepreneurship. From 2014 to 2018, she was a Managing Director at Google Canada and held several executive positions
at L'Oréal between 2002 and 2014, from International Marketing Director in France, to Chief Marketing Officer and Chief
Corporate Communications Officer in Canada. Ms. Lamothe also serves on the boards of Alimentation Couche-Tard Inc.,
Desjardins Group and Eddify NDT. Ms, Lamothe was previously a Director of Jean Coutu Group PJC Inc. from July 2016
until the privatization of the company in May 2018. Ms. Lamothe has received many accolades and awards including the
Desautels Achievement award by McGill University and was named one of Top 10 Women in Tech in Canada by the
Boardlist. She completed INSEAD's, L'Oréal management program in France and earned a dual bachelor's degree in
economics and mathematics, with honors, and, more recently, an honoree diploma, both from the University of Montréal.,

Areas of Expertise: Board/Committee Membership Public Board Memberships
Executive Leadership Board of Directors Alimentation Couche-Tard Inc.
Retail/Hospitality Sales CNG Committee

Marketing/Advertising

Governance/Risk

Management

Securities Held as at June 24, 2020

Number of subordinate Number of multiple
voting shares voting shares

Number of options Number of DSUs Number of RSUs Number of PSUs

15,620 - 15,574 1,949 = =
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Paul McFeeters

| Age 65
" Ontario, Canada
Director since 2018
Independent
Mr. McFeeters retired from OpenText in September 2014 where he had served as the Chief Financial Officer since June
2006. Mr. McFeeters has more than thirty years of C-level business experience, including previous employment as Chief
Financial Officer of Platform Computing Inc., a grid computing software vendor from 2003 to 2006, and of Kintana Inc., a
privately-held IT governance software provider, from 2000 to 2003. Mr. McFeeters also held President and CEO positions
at MD Private Trust from 1997 to 2000. Between 1981 and 1896 Mr. McFeeters worked at Municipal Financial Corporation
and held various progressive positions there including Chief Financial Officer, Chief Operating Officer, President and Chief
Executive Officer. Mr. McFeeters has been a member of the board of directors of Constellation Software Inc., a diversified
software company, since October 2014 and serves on its audit committee. From 2015 to August 2019, Mr. McFeeters was
a board advisor for Hootsuite, a social media management company. From 2007 to January 2016, Mr. McFeeters was a
member of the board of Blueprint Software Systems Inc., an enterprise requirements software solutions provider. Mr.
McFeeters holds a B.B.A (Honours) from Wilfrid Laurier University and a MBA from Schulich School of Business at York
University and is a Chartered Professional Accountant.

Areas of Expertise: Board/Committee Membership Public Board Memberships
Executive Leadership Board of Directors Constellation Software Inc.
Accounting/Finance CNG Committee

Governance/Risk Audit Committee, Chair

Management

Strategy/M8&A

Securities Held as at June 24, 2020
Number of
Number of subordinate multiple
voting shares voting
shares

250,000 - 15,574 4,830 - -

Number of options Number of DSUs Number of RSUs Number of PSUs

Rob Williams

Age 52

Washington, United States

Director since 2018

Independent

Mr. Williams has over 20 years of online (Amazon), big box (Best Buy) and specialty retail (Magnolia Hi-Fi) experience.
In his near decade at Amazon (2006 to 2015), Mr. Williams held five senior leadership positions on both the Retail and
Seller teams. In his last role, Mr. Williams led Amazon's Tier 1 Vendor team for Global Vendor Management. Prior to
that, Mr. Williams led three business teams for Amazon's Seller Fulfilment by Amazon (FBA) division: the Seller
Reimbursement and Recovery/Liquidations team, the Contact Reduction team, and the Defect Reduction team.
Previously, he led the FBA Product Development Roadmap team. Before that role, Mr. Williams led Product Management
for Amazon's Competitive Strategy and Negotiations Team. Prior to Amazon, Mr. Williams was on the leadership team
of Magnolia Hi-Fi when they were acquired by Best Buy. Mr. Williams was promoted to National Director at Best Buy,
where he led Sales Development for the Magnolia Home Theater store within a store project. Mr. Williams was at
Magnolia Hi-Fi and Best Buy from September 1994 to June 2006. Prior to that in 1994 he was a criminal prosecutor
under the City of Seattle’s Trial Advocacy Program. Mr. Williams holds his Bachelor of Arts degree in Business
Administration from the University of Washington and his Juris Doctor, Law from the Willamette University College of
Law. He is also a guest lecturer on International Business for the University of Washington School of Business
Administration and a keynote speaker on how to build a company culture of Disruptive Innovation and consults worldwide
on eCommerce, retail and technology. Caisse de dépét et placement du Québec has confirmed to the Company that
Rob Williams will be its nominee for election to the Board at the Meeting.

Areas of Expertise: Board/Committee Membership Public Board Memberships
Executive Leadership Board of Directors -
Retail/Hospitality Sales Audit Committee

Marketing/Advertising
Innovation/Technology

Securities Held as at June 24, 2020

Number of
Number of subordinate multiple
voting shares voting
shares

93,915 - 15,574 3,442 - -

Number of options Number of DSUs Number of RSUs Number of PSUs
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Corporate Cease Trade Orders and Bankruptcies

To the knowledge of the Company and based upon information provided by the proposed director nominees,
none of the Company's proposed director nominees is, as at the date of this Circular, or has been within the
10 years before the date of this Circular: (a) a director, chief executive officer or chief financial officer of any
company that was subject to an order that was issued while the director or executive officer was acting in the
capacity as director, chief executive officer or chief financial officer; (b) was subject to an order that was issued
after the director or executive officer ceased to be a director, chief executive officer or chief financial officer and
which resulted from an event that occurred while that person was acting in the capacity as director, chief executive
officer or chief financial officer; or (c) a director or executive officer of any company that, while that person was
acting in that capacity, or within a year of that person ceasing to act in that capacity, became bankrupt, made a
proposal under any legislation relating to bankruptcy or insolvency or was subject to or instituted any proceedings,
arrangement or compromise with creditors or had a receiver, receiver manager or trustee appointed to hold its
assets. For the purposes of this paragraph, “order” means a cease trade order, an order similar to a cease trade
order or an order that denied the relevant company access to any exemption under securities legislation, in each
case, that was in effect for a period of more than 30 consecutive days.

Individual Bankruptcies

To the knowledge of the Company and based upon information provided by the proposed director nominees,
none of the Company's proposed director nominees is, as at the date of this Circular, or has been within the
10 years before the date of this Circular, become bankrupt, made a proposal under any legislation relating to
bankruptcy or insolvency, or become subject to or instituted any proceedings, arrangement or compromise with
creditors, or had a receiver, receiver manager or trustee appointed to hold the assets of that individual.

Penalties or Sanctions

To the knowledge of the Company and based upon information provided by the proposed director nominees,
none of the Company’s proposed director nominees has been subject to any penalties or sanctions imposed by
a court relating to securities legislation or by a securities regulatory authority or has entered into a settlement
agreement with a securities regulatory authority or been subject to any other penalties or sanctions imposed by
a court or regulatory body that would likely be considered important to a reasonable investor making an
investment decision.

Appointment of Auditors

PricewaterhouseCoopers LLP ("PwC"), chartered accountants, has served as auditors of the Company since the
fiscal year ending on March 31, 20186. In the fiscal year ending on March 31, 2020 ("Fiscal 2020"), in addition to
retaining PwC to report upon the annual consolidated financial statements of the Company, the Company
retained PwC to provide various audit, audit-related, and non-audit services.

Under its charter, the audit committee of the Company (the “Audit Committee”) is required to pre-approve all
non-audit services to be performed by the external auditors in relation to the Company, together with approval of
the engagement letter for such non-audit services and estimated fees thereof. Additional details regarding the
Audit Committee and the above-mentioned fees can be found in the section entitled “Audit Committee” of the
Company's annual information form, available under the Company's profile on SEDAR at www.sedar.com and
on the Company’s website at investors.lightspeedhqg.com.

Except where authorization to vote with respect to the appointment of auditors is withheld, the persons
designated in the enclosed form of proxy or voting instruction form intend to vote FOR the reappointment
of PwC, as auditors of the Company, to hold office until the close of the next annual meeting of
shareholders at such remuneration as may be recommended by the Audit Committee and fixed by the
Board.
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Conversion of the Company’s Amended and Restated Omnibus
Incentive Plan

The Company currently has three equity incentive plans in place, namely the option plan dated October 19 2012,
as amended on January 1, 2015 and on March 15, 2019 (the "2012 Legacy Option Plan”), the 2016 option plan,
as amended on March 15, 2019 (the "2016 Legacy Option Plan”; and collectively with the 2012 Legacy Option
Plan, the “Legacy Option Plans”) and the Amended and Restated Omnibus Incentive Plan dated March 15, 2019
as amended on November 18, 2019.

The Legacy Option Plans were amended concurrently with closing of the IPO such that outstanding options
granted thereunder are exercisable for subordinate voting shares, and no further awards can be made under the
Legacy Option Plans. At the same time, the Company adopted an omnibus incentive plan which allows the Board
of Directors of the Company to grant long-term equity-based awards to eligible participants. See “Executive
Compensation — Equity Incentive Plans” for more details on the Company's equity incentive plans.

Equity incentives are a critical form of compensation for the Company, as they enable it to attract and retain top
talent, align pay with both corporate performance and shareholder interests and support and sustain the organic
growth of the Company and its employee base. Furthermore, the Company uses equity incentives to support its
growth through selective acquisitions, particularly to retain designated key employees and as a way to incentivize
such employees to remain with the Company following closing of the relevant acquisition. As a result of the
foregoing, since its approval on March 7, 2019, a significant number of grants have been made by the Company
under the Amended and Restated Omnibus Incentive Plan. As of March 31, 2020, the number of subordinate
voting shares reserved for issuance under the Amended and Restated Omnibus Incentive Plan and the Legacy
Option Plans, collectively, was 8,700,311 (representing approximately 9.44% of the issued and outstanding
subordinate voting shares and multiple voting shares as at that date), of which only 1,438,340 remained available
for grant.

In order for the Company’s equity incentive plans to continue to support the Company’s growth and compensation
philosophy going forward, the Board of Directors and the CNG Committee, with the assistance of Hugessen
Consulting Inc. (*Hugessen”), developed a new equity incentive plan reserve proposal. After a comprehensive
review of equity granting practices of industry peers and a detailed forecast of future equity incentive
requirements of the Company, taking into account, among other things, the Company's growth strategy, it was
determined that the Amended and Restated Omnibus Incentive Plan of the Company should be amended and
restated so as to convert it from a “fixed plan” to a “rolling plan”, whereby the maximum number of subordinate
voting shares which may be reserved and set aside for issuance under such plan and the Legacy Option Plans
would be changed from a fixed maximum of 10,185,862 subordinate voting shares (in the aggregate) to a
maximum aggregate number of subordinate voting shares equal to 15% of all subordinate voting shares and
multiple voting shares issued and outstanding from time to time, on a non-diluted basis. Under the Amended and
Restated Omnibus Incentive Plan, as further amended, the number of awards available for grant thereunder will
increase as the number of issued and outstanding subordinate voting shares increases from time to time,
including as a result of the issuance of subordinate voting shares upon exercise or settlement of awards granted
under the Amended and Restated Omnibus Incentive Plan and the Legacy Option Plans. Similarly, should an
outstanding award under the Legacy Option Plans or the Amended and Restated Omnibus Incentive Plan, as
further amended, expire or be terminated, surrendered or cancelled for any reason without having been exercised
or settled in full, or if subordinate voting shares acquired pursuant to an award subject to forfeiture are forfeited,
the subordinate voting shares covered by such award, if any, will continue to be available for issuance under the
Amended and Restated Omnibus Incentive Plan.

On June 25, 2020, the Board of Directors approved the conversion of the Amended and Restated Omnibus

Incentive Plan from a “fixed plan” to a “rolling plan” as described above and the related proposed amendments
to the Amended and Restated Omnibus Incentive Plan. Subject to shareholder approval as set forth herein and
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in accordance with the rules of the TSX, the Amended and Restated Omnibus Incentive Plan will be amended to
give effect to such conversion and proposed amendments. In connection therewith, the Company notes that the
“insider participation limit" (as that expression is defined in the TSX Company Manual) set forth in the Amended
and Restated Omnibus Incentive Plan and described herein under “Equity Incentive Plans — Amended and
Restated Omnibus Incentive Plan — Insider Participation Limit" will remain unchanged.

Other than as described above, all other principal terms and conditions of the Amended and Restated Omnibus
Incentive Plan will remain the same. See “Executive Compensation — Equity Incentive Plans” for a summary of
the terms of the equity incentive plans of the Company.

As mentioned above and in accordance with the rules of the TSX, to be effective, the proposed amendments to
the Amended and Restated Omnibus Incentive Plan must be approved by an ordinary resolution of the
shareholders of the Company, adopted by a majority of the votes cast by the shareholders attending the Meeting
or represented by proxy). Attached as Schedule “B” of this Circular is the full text of the proposed resolution in
respect of amendments to the Company's Amended and Restated Omnibus Incentive Plan to be considered at
the Meeting to convert the plan from a “fixed plan” to a “rolling plan”.

If approval is obtained at the Meeting, the Company will not be required to seek further approval of the grant of
unallocated awards under the Amended and Restated Omnibus Incentive Plan, as further amended, until the
Company's annual meeting of shareholders to be held in 2023 (provided that such meeting is held on or prior to
August 6, 2023).

The Board of Directors has determined that the proposed amendments to the Amended and Restated
Omnibus Incentive Plan, as further detailed above, are in the best interests of the Company and its
shareholders, and recommends that shareholders vote FOR the resolution set forth in Schedule “B" to
this Circular approving the conversion of the Amended and Restated Omnibus Incentive Plan from a
“fixed plan” to a “rolling plan”,

COMPENSATION OF DIRECTORS

The Company's director compensation program is designed to attract and retain the most qualified individuals to
serve on the Board.

The Board, through the CNG Committee is responsible for reviewing and approving any changes to the directors'
compensation arrangements. In consideration for serving on the Board, each director that is not an employee
{(an "Outside Director") will be paid an annual cash retainer and an annual equity retainer, and will be reimbursed
for their reasonable out-of-pocket expenses incurred while serving as directors.

In the fiscal year ended March 31, 2019 (“Fiscal 2019"), the CNG Committee retained Hugessen as independent
advisor to review the compensation of Outside Directors. In its review, Hugessen benchmarked the Company's
Outside Director compensation structure against market compensation data gathered from the same Comparator
Group (as defined in the section entitled "Market Positioning and Benchmarking") used to benchmark executive
compensation. Based on the results of Hugessen's benchmarking studies, the CNG Committee then
recommends to the Board any adjustments to the Outside Directors' compensation that may be necessary or
appropriate to achieve the objectives of the Company's director compensation program.

Annual Retainers

Outside Directors will be entitled to be paid as members of the Board, and, if applicable, as members of any
committee of the Board, the following annual retainers:
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Chair of the Board' Cash Retainer® $55,000
Equity Retainer® $115,000
Member of the Board Cash Retainer? 540,000
Equity Retainer” $80,000
Audit Committee Chair Cash Retainer® §15,000
Audit Commitiee Member Cash Retainer® $7,500
CNG Committee Chair Cash Retainer’ $7,500
CNG Committee Member Cash Retainer® $4,000

The current Chair of the Board, Mr. Pichette, has elected to forego to receive his cash retainer and his equity retainer.

Each Board member may elect to receive up to 100% of his or her cash retainer in the form of DSUs.

The equity retainer of the Chair of the Board is comprised of $75,000 in the form of DSUs and $40,000 in the form of options.
The equity retainer of each non-Chair Board member is comprised of $40,000 in the form of DSUs and $40,000 in the form of
options.

i

The Company does not offer a meeting attendance fee for Board members. The total retainer is deemed to be
full payment for the role of Director. An exception to this approach can be made in the event of a special
transaction or other special circumstance that would require more meetings than are typically required.

The cash retainer and DSU portion of the equity retainer are paid on a quarterly basis with the number of DSUs
to be issued based on the volume weighted average trading price on the TSX for the five trading days prior to
such issuance. While the DSUs vest immediately, they are only paid out following the director ceasing to be on
the Board. The options portion of the equity retainer is paid annually with the number of options to be issued
based on the volume weighted average trading price on the TSX for the five trading days prior to such issuance.
Options vest on the date of the first annual meeting of shareholders after their grant date.

Messrs. Dasilva and Chauvet do not and will not receive additional compensation for serving as directors on the
Board.

A summary of the total compensation earned by each Outside Director during Fiscal 2020 can be found in the
section entitied "Total Compensation of Outside Directors".

Director Share Ownership Guidelines

The Board has adopted share ownership guidelines pursuant to which each Outside Director is required to own,
directly or indirectly, a minimum of securities of the Company representing an amount equivalent in value to four
times his or her annual cash retainer, through shares or DSUs (options are not included in the calculation of each
Outside Director's share ownership requirements). The value of the securities is based on the greater of the
market value of the shares and/or DSUs and the purchase price of the securities. Such ownership must have
been achieved within five years of the later of (i) March 22, 2019 and (ii) the date the director was first appointed
or elected to the Board, and subsequently be maintained for the duration of his or her tenure as director. The
Board has resolved to waive the application of the share ownership guidelines to Mr. Pichette for so long as he
continues to forego to receive his equity retainer for service on the Board, including as its chair, and its
committees.

The below table describes the total equity holdings and compliance with the share ownership guidelines of each
Outside Director as of the date hereof:
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Market Minimum

Subordinat
o eedoiia Stock Value of Ownership

Voting
Shares

% of Achievement®

Options Equity’ Requirement?

($) (%)
Patrick Pichette® - = < - : N
Marie-Josee

15,620 15,574 1,949 235,799 176,000 134%
Lamothe
Paul McFeeters 250,000 15,574 4,830 3,420,149 236,000 1,449%
Rob Williams 93,915 15,574 3,442 1,306,657 190,000 688%

1. Market value of equity is the sum of (a) the value of subeordinate voting shares and (b) the value of DSUs that have not yet been
paid out or distributed calculated based on the value of the subordinate voting shares, in each case where the value of the
subordinate voting shares is based on a price of C$19.04 per subordinate voting share, being the closing price of the subordinate
voting shares on the TSX on March 31, 2020, converted into U.S. dollars using an exchange rate of 0.7049, being the daily rate
of exchange posted by the Bank of Canada for conversion of Canadian dollars into U.S. dollars on March 31, 2020. Stock options
are excluded from this calculation since we do not count them towards the calculation of an Outside Director's share ownership
requirements.

2. Each QOutside Director is required to own, directly or indirectly, a minimum of securities of the Company representing an amount
equivalent in value to four times his or her annual cash retainer.

3. The percentage of achievement is calculated by dividing the sum of the market value of DSUs and the greater of (a) the market
value of the subordinate voting shares and (b) the purchase price of the subordinate voting shares, then expressing the total as a
percentage of the minimum ownership requirement applicable to such Outside Director. Stock options are excluded from the
calculation of an Qutside Director's share ownership requirements.

4. The Board has resolved to waive the application of the share ownership guidelines to Mr. Pichetlte for so long as he continues to
forego to receive his equity retainer for service on the Board, including as its chair, and its committees.

Equity Incentive Plan

The Company has adopted the Amended and Restated Omnibus Incentive Plan which allows for a variety of
equity-based awards that provide different types of incentives to be granted to directors, executive officers,
employees and consultants of the Company, including options, RSUs, PSUs and DSUs, collectively referred to
as "awards". Detailed information about the Amended and Restated Omnibus Incentive Plan can be found in the
Compensation Discussion and Analysis in the section entitled " Amended and Restated Omnibus Incentive Plan".

Outstanding Share-Based Awards and Option-Based Awards

The following table indicates all outstanding option-based and share-based awards granted to Outside Directors
as of March 31, 2020:
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Option-Based Awards Share-Based Awards

Number of Value of Value of Share-

Securities Unexercised In- Based Awards Not

Option Share Based Paid Out or

underlying : ; Expiration Date the-Money
Unexercised FXalcise Erica Options? Awards’ Distributed*

Options’ $
Patrick Pichette® - - - - - -

_ 7,500 $5.00 August 3, 2025 63,160
f':rz;;:“a 4,209 C$16.00 March 15, 2026 9,019 1,254% 16,830
3,865° C$43.20 August 26, 2026 0
7,500 $6.00 November 8, 2025 55,660
Paul McFeeters 4,209 C$16.00 March 15, 2026 9,019 3,108 41713
3,865' C$43.20 August 26, 2026 0
7,500 $5.00 August 3, 2025 63,160
Rob Williams 4209 €$16.00 March 15, 2026 9.019 27471 36,868
3,865"7 C$43.20 August 26, 2026 0

1. The options reflected in this column represent grants of options under the 2012 Legacy Option Plan and the Amended and
Restated Omnibus Incentive Plan. For a description of the terms of the options granted under the 2012 Legacy Option Plan and
the Amended and Restated Omnibus Incentive Plan, see "Equity Incentive Plans”.

2. The value of unexercised in-the-money options is calculated based on the difference between the strike price of the option and
the closing price of the subordinate voting shares on the TSX on March 31, 2020, being C$19.04 per subordinate voting share,
converted into U.S. dollars using an exchange rate of 0.7049, being the daily rate of exchange posted by the Bank of Canada for
conversion of Canadian dollars into U.S. dollars on March 31, 2020.

3. The awards reflected in this column represent quarterly grants of DSUs under the Amended and Restated Omnibus Incentive
Plan. Quarterly DSU grants are made on the first business day immediately following the last day of each fiscal quarter of the
Company and are made in respect of services provided by the Outside Director during the preceding fiscal quarter. For a
description of the terms of the DSUs granted under the Amended and Restated Omnibus Incentive Plan, see "Equity Incentive
Plans",

4. The value of share-based awards that have not yet been paid out or distributed is calculated based on the closing price of the

subordinate voting shares on the TSX on March 31, 2020, being C$19.04 per subordinate voting share, converted into U.S. dollars

using an exchange rate of 0.7049, being the daily rate of exchange posted by the Bank of Canada for conversion of Canadian

dollars into U.S. dollars on March 31, 2020.

Mr. Pichette has elected to forego to receive his cash retainer and equity retainer.

On August 3, 2018, Ms. Lamothe received a grant of 30,000 options (7,500 options after giving effect to the 4-to-1 consolidation

of the Company's common shares which occurred in connection with its IPO) to acquire common shares under the 2012 Legacy

Option Plan in connection with her appointment to the Board.

7. On March 7, 2019, Ms. Lamothe received a grant of 4,209 options to acquire subordinate voting shares under the Amended and
Restated Omnibus Incentive Plan in connection with the Company's IPO.

8. OnAugust 26, 2019, Ms. Lamothe received a grant of 3,865 options to acquire common shares under the Amended and Restated
Omnibus Incentive Plan on account of her annual retainer.

9. On April 1, 2019, July 2, 2019, October 1, 2019 and January 2, 2020, Ms. Lamothe received grants of 114, 372, 416 and 352
DSUs, respectively, under the Amended and Restated Omnibus Incentive Plan on account of her annual retainer,

10. On November 8, 2018, Mr. McFeeters received a grant of 30,000 options (7,500 options after giving effect to the 4-to-1
consolidation of the Company's common shares which occurred in connection with its IPO) to acquire common shares under the
2012 Legacy Option Plan in connection with his appointment to the Board.

11. On March 7, 2018, Mr. McFeeters received a grant of 4,209 options to acquire subordinate voting shares under the Amended and
Restated Omnibus Incentive Plan in connection with the Company’s IPO.

12. On August 26, 2019, Mr. McFeeters received a grant of 3,865 options to acquire subordinate voting shares under the Amended
and Restated Omnibus Incentive Plan on account of his annual retainer.

13. On April 1, 2019, July 2, 2019, October 1, 2019 and January 2, 2020, Mr. McFeeters received grants of 282, 922, 1,031 and 873
DSUs, respectively, under the Amended and Restated Omnibus Incentive Plan on account of her annual retainer.

14. On August 3, 2018, Mr. Williams received a grant of 30,000 options (7,500 options after giving effect to the 4-to-1 consolidation of
the Company’s common shares which occurred in connection with its IPO) to acquire common shares under the 2012 Legacy
Option Plan in connection with his appointment to the Board.

15. On March 7, 2019, Mr. Williams received a grant of 4,209 options to acquire subordinate voting shares under the Amended and
Restated Omnibus Incentive Plan in connection with the Company’s IPO.

16. On April 1, 2019, July 2, 2019, October 1, 2019 and January 2, 2020, Mr. Williams received grants of 250, 815, 911 and 771 DSUs,
respectively, under the Amended and Restated Omnibus Incentive Plan on account of her annual retainer.

17. On August 26, 2019, Mr. Williams received a grant of 3,865 options to acquire common shares under the Amended and Restated
Omnibus Incentive Plan on account of his annual retainer.

@ wm
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Total Compensation of Outside Directors

The following table shows the total compensation paid to each Outside Director in Fiscal 2020:

Share Based |Option-Based| Non-Equity

Fees Paid Incaviive Fian Pension All Other Total
(%) Compensation Value | Compensation (%)
Patrick Pichette® - - - # = =

Marie-Josée

Cadeis 34,956 31,778 40,000 - = = 106,734
Paul McFeeters* B 78,650 40,000 - - - 118,650
Rob Williams® - 69,514 40,000 - - - 109,514

1. Share-based awards paid during Fiscal 2020 were DSUs granted on April 1, 2019, July 2, 2019, October 1, 2019 and January 2,
2020, respectively. The value of share-based awards paid during Fiscal 2020 is calculated based on the grant date fair value of
the awards granted under the Amended and Restated Omnibus Incentive Plan. The grant date fair value of an award is equal to
the volume weighted average trading price on the TSX for the five days prior to the grant date and differs from the accounting fair
value determined in accordance with IFRS 2 Share-based Payment which is calculated based on the closing price of the shares
on the TSX on the grant date.

2. Option-based awards paid during Fiscal 2020 were stock options granted on August 26, 2019. The value of option-based awards
paid during Fiscal 2020 is calculated based on the grant date fair value of the awards granted under the Amended and Restated
Omnibus Incentive Plan, which has been calculated using the Black-Scholes method based on the volume weighted average
trading price on the TSX for the five trading days prior to the grant date. The fair value on the grant date is different from the value
determined in accordance with IFRS 2 Share-based Payment because the accounting fair value determined in accordance
therewith is calculated based on the closing price of the shares on the TSX on the grant date as opposed to the volume weighted
average trading price on the TSX for the five trading days prior to the grant date.

3. Mr. Pichette has elected to forego to receive his cash retainer and equity retainer.

4. Mr. McFeeters elected to receive his cash retainer in the form of DSUs.

5. Mr. Williams elected to receive his cash retainer in the form of DSUs.

Outside Directors do not receive non-equity incentive plan compensation, pensions or any other compensation. In
addition, each Qutside Director is reimbursed for reasonable out of pocket expenses.
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EXECUTIVE COMPENSATION

Introduction

The following discussion describes the significant elements of the compensation of the Chief Executive Officer,
President, Chief Financial Officer, Chief Product Officer and Senior Vice President of Global Sales of the
Company (collectively, the “named executive officers” or “NEQs"), namely:

¢ Dax Dasilva, Chief Executive Officer;

 Jean Paul Chauvet, President;

s Brandon Nussey, Chief Financial Officer;

e Jim Texier, Chief Product Officer; and

¢ Julian Teixeira, Senior Vice President of Global Sales.

Overview

Lightspeed operates in a dynamic and rapidly evolving market. To succeed in this environment and to achieve
its business and financial objectives, the Company needs to attract, retain and engage a highly talented team of
executive officers. We expect our team to possess and demonstrate strong leadership and management
capabilities, as well as foster our culture, which is at the foundation of our success and remains a pivotal part of
our everyday operations.

We will continue to evaluate our philosophy and compensation program as circumstances require and plan to
continue to review compensation on an annual basis. As part of this review process, we expect to be guided by
the philosophy and objectives outlined above, as well as other factors which may become relevant, such as the
cost to us if we were required to find a replacement for a key employee.

Compensation Discussion and Analysis

Compensation Philosophy and Objectives

Lightspeed seeks to attract, retain and engage long-term business builders, who, beyond compensation, are
motivated by personal growth and development. Executive officers are expected to show exceptional leadership
and consistently demonstrate company values. The compensation framework aims to ensure that a significant
component of compensation is comprised of “at-risk” compensation which tracks factors that influence company
performance and stakeholder value. Major components include base salary, and short-term and long-term
incentive plans.

The Lightspeed executive compensation program is designed to achieve the following objectives:

+ Provide market-competitive compensation opportunities to attract, retain and motivate high performing
and experienced executive officers, whose knowledge, skills and level of impact are critical to our
success;

* Engage executive officers in the achievement of Lightspeed's business objectives, encouraging
teamwaork, the building of a high performing organization, and nurturing company values; and

= Align the interests of executive officers with those of the Company's stakeholders by providing a
meaningful portion of compensation tied to the short-term and long-term objectives of the business.
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Compensation Governance
Hedging Prohibition

The Company's insider trading policy provides that all insiders of Lightspeed, including its directors and officers,
are prohibited from buying, selling or entering into (i) any short sale of securities of Lightspeed, (ii} any put options,
call options or other rights or obligations to buy or sell securities of Lightspeed, (iii) any derivative instruments,
agreements or securities, the market price, value or payment obligations of which are derived from, referenced
to or based on the value of securities of Lightspeed, and (iv) any other derivative instruments, agreements,
arrangements or understandings (commonly known as equity monetization transactions) the effect of which is to
alter, directly or indirectly, the director's or officer's economic interest in securities of Lightspeed or economic
exposure to the Company.

Clawback Policy

The Company implemented a formal clawback policy concurrently with the closing of the IPO as an additional
approach to mitigate compensation risk. The clawback policy enables the Board to require reimbursement of all
or a portion of compensation received by an executive officer pursuant to awards made under the Company's
short-term and long-term incentive plans upon material financial restatements due to an executive officer
engaging in prohibited conduct causing, in whole or in part, the need for the restatement.

Compensation-Setting Process

The compensation, nominating and governance committee (the "CNG Committee") is responsible for assisting
the Board in fulfilling its governance and supervisory responsibilities, and overseeing the Company's human
resources, succession planning, and compensation policies, processes and practices. The CNG Committee also
ensures that compensation policies and practices provide an appropriate balance of risk and reward consistent
with the Company’s risk profile.

The Board has established a written charter for the CNG Committee setting out its responsibilities for
administering the Company'’s compensation programs and reviewing and making recommendations to the Board
concerning the level and nature of the compensation payable to the directors and executive officers of the
Company. The CNG Committee's oversight will include setting objectives, evaluating performance, and ensuring
that total compensation paid to the Company's NEOs and various other key executive officers and key managers
is fair, reasonable and consistent with the objectives of the Company’s philosophy and compensation program.
The CNG Committee is responsible for reviewing and assessing at least annually the performance, effectiveness
and contribution of the Board, Board committees and the directors themselves and reporting on such review and
assessment to the Board. This shall include a review of the Board's mandate and the charters of each committee
thereof. The CNG Committee will also be responsible for overseeing the onboarding of new directors and
continuing education programs for the directors of the Company.

At the end of the most recently completed fiscal year, the CNG Committee was composed of three directors, all
of whom are independent directors, namely Patrick Pichette (Chair), Marie-Josée Lamothe and Paul McFeeters.
None of the members of the Committee is an acting chief executive officer of another company. The Board of
Directors believes that the Committee collectively has the knowledge, experience and background required to
fulfill its mandate.

Compensation Consultant

In Fiscal 2019, the Company retained Hugessen, an independent consulting firm, to provide services to the
Company in connection with executive officer and director compensation matters for Fiscal 2020, including,
among other things, the following:
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+ establishing a peer comparator group of public companies with similar attributes to the Company for the
purpose of benchmarking its compensation policies and plans;

s designing a new equity-based, long-term incentive compensation framework for the executive officers
and directors of the Company;

= setting a compensation program for executives in Fiscal 2020; and

» designing a compensation structure for non-executive directors.

The Company incurred $55,961 in fees for services rendered by Hugessen in Fiscal 2019 and no fees in Fiscal
2020.
Market Positioning and Benchmarking

As part of the executive compensation review and design process, the CNG Committee established a peer group
(the "Comparator Group”) to benchmark compensation. The companies forming part of the Comparator Group
identified by the Company are expected to reflect the financial situation of Lightspeed as a publicly-listed
organization and to have a complexity of operations and technologies comparable to Lightspeed.

The selection criteria used to determine the composition of the Comparator Group are the following:

* companies competing for executive and technical software development talent in North America;
*« companies with similar scope and complexity; and
*» companies of similar size, measured by revenue and market capitalization.

The companies forming the Comparator Group meet all or some of the foregoing criteria and are listed below:

Comparator Group

Agilysys, Inc. Kinaxis Inc.

Cardtronics plc MINDBODY, Inc.

Cass Information Systems, Inc. Priority Technology Holdings, Inc.
Everi Holdings Inc. Solium Capital Inc.

EVO Payments, Inc. SPS Commerce, Inc.

GreenSky, Inc. The Descartes Systems Group Inc.

Instructure, Inc.

This Comparator Group, potentially supplemented by other sources of competitive pay information, is an
important input in establishing compensation levels and structure for Fiscal 2020 and beyond. The CNG
Committee, in accordance with its compensation philosophy, will periodically assess how competitive
compensation is in order to make compensation-related decisions.

Principal Elements of Compensation

The compensation of the Company's executive officers includes three major elements: (i) base salary; (ii) short-
term incentives, consisting of annual bonuses or, for certain employment categories, commission-based
payments; and (iii) long-term equity incentives, consisting of awards under our equity incentive plans. Perquisites
and personal benefits are not a significant element of compensation of the executive officers of the Company.
Each compensation component has a different function, but all elements are designed to work in concert to
maximize Company and individual performance.
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Base Salary

Base salary is provided as a fixed source of compensation for the Company’s executive officers. Base salaries
for executive officers are established based on the scope of their responsibilities, competencies and their prior
relevant experience, taking into account compensation paid in the market for similar positions and the market
demand for such executive officers. An executive officer's base salary is determined by taking into consideration
the executive officer’s total compensation package and the Company's overall compensation philosophy.

Adjustments to base salaries will be determined annually and base salaries may be increased based on factors
such as the executive officer's success in meeting or exceeding individual objectives and an assessment of the
competitiveness of the then-current compensation. Additionally, base salaries can be adjusted as warranted
throughout the year to reflect promotions or other changes in the scope or breadth of an executive officer’s role
or responsibilities, as well as to maintain market competitiveness.

Short-Term Incentive Compensation

The NEOs of the Company, other than Mr. Dasilva, our Chief Executive Officer ("CEQ"), and other executive
officers are entitled to annual bonuses or commission-based compensation, depending on employee function.
Annual bonuses and commission plans are designed to motivate executive officers to meet the Company’s
business and financial objectives generally and annual financial performance targets in particular.

On account of his short-term incentive compensation for Fiscal 2020, our CEO, Mr. Dasilva, was granted a fixed
number of performance-vesting stock options (the “Performance Options”) with a value equal to half of his then-
current annual base salary of C$500,000. The Performance Options vest, upon the CNG Committee’s
determination, in its sole discretion, as to Mr. Dasilva's satisfaction of the performance criteria established therefor
by the CNG Committee and in the number determined by the CNG Committee based on such satisfaction. This
determination must be made prior to June 30, 2020 and any Performance Options that remain unvested from the
grant after such determination by the CNG Committee are automatically cancelled and forfeited. Detailed
information about the performance criteria established by the CNG Committee for the Performance Options can
be found in the Compensation Discussion and Analysis in the section entitied "CEO Performance-Based
Compensation".

Long-Term Incentive Compensation

Equity-based awards are a variable element of compensation that allows the Company to incentivize and retain
its executive officers for their sustained contributions to the Company. Equity awards reward performance and
continued employment by an executive officer, with associated benefits to us of attracting and retaining
employees. We believe that options, restricted share units (“RSUs") and performance share units ("PSUs")
provide executive officers with a strong link to long-term corporate performance and the creation of shareholder
value. In connection with the grants of equity-based awards, the CNG Committee determines the grant size and
terms to be recommended to the Board. As part of their annual review of the Company's compensation practices,
the CNG Committee and the Board determine the precise structure of long-term incentive compensation both in
terms of quantum and instrument mix. For Fiscal 2020, the NEOs of the Company and other executive officers
each received long-term incentive compensation grants equal to their base salary and comprised half of stock
options and half of RSUs, except that Mr. Dasilva, the Company’'s CEQ, received a long-term incentive
compensation grant equal to two times his then-base salary and comprised half of stock options and half of
RSUs.

CEQO Share Ownership Guidelines

The Board has adopted share ownership guidelines with effect as of May 29, 2019 pursuant to which the CEO
is required to own, directly or indirectly, a minimum of securities of the Company representing an amount
equivalent in value to five times his or her annual base salary, through multiple voting shares, subordinate voting
shares, or restricted share units (options are not included in the calculation of the CEO's share ownership
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requirements), such ownership to be achieved within five years of the later of (i) the date these guidelines were
adopted by the Board, (ii) the date the CEO was first appointed to the role of CEO, and (iii) solely with respect to
any increase in the base salary of the CEO, the date such increase is effective. While at the time of the adoption
of the CEO share ownership guidelines by the Board, our CEQO, Mr. Dasilva, was earning an annual base salary
of C$500,000, Mr. Dasilva agreed to a temporary and voluntary reduction of his annual base salary to C$1 in
response to the global pandemic caused by COVID-19, which voluntary reduction was retroactive to January 1,
2020. Notwithstanding this voluntary reduction in his base salary, Mr. Dasilva continues to own, directly or
indirectly, 14,667,922 multiple voting shares of the Company, putting him in excess of five times the annual base
salary to which he was entitled at the time of the adoption of the CEO share ownership guidelines.

The below chart sets out the total market value of the equity owned, directly or indirectly, by Mr. Dasilva as of
March 31, 2020.

Minimum
Equity Market Value

Multiple Multiple of Muitiple : .
of Base Voting Voting Stock Unexercised Value of Value of % of

; [ In-the-Money RSUs? Equity* Achievement®
Salary' Level Shares Shares® Options Byt
i EGTEG ($) Options (%) ($)
($) ($)
5x 1,762,250 14,667,922 196,862,523 78,864° 0 16,5127 221,612 197,084,135 11,184%

Market Value
of Market Market

Ownership

1. Represents five times Mr. Dasilva’s base salary of C$500,000 converted into U.S. dollars using an exchange rate of 0.7049, being
the daily rate of exchange posted by the Bank of Canada for conversion of Canadian dollars into U.S. dollars on March 31, 2020.

2. Based on a price of C$19.04 per subordinate voting share, being the closing price of the subordinate voting shares on the TSX
on March 31, 2020, converted into U.S. dollars using an exchange rate of 0.7049, being the daily rate of exchange posted by the
Bank of Canada for conversion of Canadian dollars into U.S. dollars on March 31, 2020.

3. The value of unexercised in-the-money options is calculated based on the difference between the strike price of the option and
the closing price of the subordinate voting shares on the TSX on March 31, 2020, being C$19.04 per subordinate voting share,
converted into U.S. dollars using an exchange rate of 0.7049, being the daily rate of exchange posted by the Bank of Canada for
conversion of Canadian dollars into U.S. dollars on March 31, 2020.

4. Market value of equity is the sum of (a) the value of subordinate voting shares and (b) the value of RSUs that have not yet been
paid out or distributed calculated based on the value of the subordinate voting shares, in each case where the value of the
subordinate vaoting shares is based on a price of C$19.04 per subordinate voting share, being the closing price of the subordinate
voling shares on the TSX on March 31, 2020, converted into U.S. dollars using an exchange rate of 0.7049, being the daily rate
of exchange posted by the Bank of Canada for conversion of Canadian dollars into U.S. dollars on March 31, 2020. Stock options
are excluded from this calculation since we do not count them towards the calculation of the CEQ's share ownership guidelines.

5. The percent of achievement is calculated by dividing the market value of Mr. Dasilva's multiple voting shares and RSUs by five
times his annual salary of C$500,000, then expressing the total as a percentage of the minimum ownership requirement applicable
to such Outside Director. Stock options are excluded from the calculation of the CEO share ownership requirements.

6. On June 11, 2019, Mr. Dasilva received grants of (a) 52,576 options to acquire subordinate voting shares at an exercise price of
C$30.28 per subordinate voting share as part of his annual long-term incentive plan grant, and (b) 26,288 performance-vesting
options to acquire subordinate voling shares at an exercise price of C$30.28 per subordinate voting share as his annual short-
term incentive plan. See "Executive Compensation — Compensation Discussion and Analysis — Principal Elements of
Compensation — Short-Term Incentive Compensation” for a description of the performance-vesting stock options.

7. On June 11, 2019, Mr. Dasilva received a grant of 16,512 RSUs as part of his annual long-term incentive plan grant.

Equity Incentive Plans

In 2012, the Company established its 2012 option plan (which was amended in 2015 and 2019) (the "2012
Legacy Option Plan"). In 20186, in connection with the grant of options to two senior executives of the Company,
the Company established its 2016 option plan {(which was amended in 2019) (the "2016 Legacy Option Plan"
and, together with the 2012 Legacy Option Plan, the "Legacy Option Plans").

The Legacy Option Plans were amended concurrently with the closing of the IPO such that outstanding options
granted thereunder are exercisable for subordinate voting shares and no further awards can be made under the
Legacy Option Plans. At the same time, the Company adopted an omnibus incentive plan which allows the Board
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to grant long-term equity-based awards to eligible participants. This omnibus incentive plan was amended and
restated on November 18, 2019 to give effect to certain housekeeping amendments (the "Amended and
Restated Omnibus Incentive Plan”).

On May 29, 2019, the Board exercised its discretion under the 2012 Legacy Option Plan to accelerate the vesting
of 18,750 options previously granted to Jerome Laredo, then the Company's Senior Vice-President of EMEA, so
that they would vest on September 30, 2019, his last day of employment. Additionally, the Board granted an
extension to the termination date of all options exercisable by Mr. Laredo as of his last date of employment so
that all such options would remain exercisable by Mr. Laredo until December 31, 2019 instead of October 30,
2019. These measures were taken to incentivize Mr. Laredo to continue his employment through September 30,
2019. On the same date, the Board also waived the cancellation of 469 options under the 2012 Legacy Option
Plan held by an employee, subject to the employee resuming employment with the Company prior to December
31, 2019.

On February 17, 2020, the Company adopted a sub-plan to the Amended and Restated Omnibus Incentive Plan
to facilitate future grants of awards to persons resident in the United Kingdom (the “UK Sub-Plan”).

On February 28, 2020, the Board exercised its discretion under the Amended and Restated Omnibus Incentive
Plan to amend the vesting schedules of an aggregate of 2,102,044 options that had been granted on March 7,
June 11, August 18 and 26, and November 18, 2019 and of 68,125 RSUs that had been granted on June 11,
August 19 and November 18, 2019, in each case under the Amended and Restated Omnibus Incentive Plan.
Pursuant to these new vesting schedules, with respect to option, 25% of each grant of options vests on the first
anniversary of their respective grant date and one thirty-six of the remaining options of each grant vest on each
monthly anniversary of their respective grant dates thereafter, and with respect to RSUs, 30% of each grant of
RSUs vests on the first anniversary of the relevant grant date and one eighth of the remaining RSUs vests on
each quarterly anniversary of the relevant grant date thereafter.

On June 1, 2020 the Board exercised its discretion under the Amended and Restated Omnibus Incentive Plan to
amend: (i) the vesting schedules of 574,460 options granted on August 26, 2019, November 18, 2019 and
February 28, 2020 to eligible participants, such that 20% of the options vest on the first anniversary of their
respective grant date, 50% of the options vest in equal monthly installments on each of the next 24 manthly
anniversaries of the grant date, and the remaining 30% of the options vest in equal monthly installments on each
of the next 12 monthly anniversaries of the grant date; (ii) the performance criteria for vesting of an aggregate of
56,482 PSUs granted on February 28, 2020 to 4 non-insider employees that are eligible participants, such that
a portion of these PSUs would vest upon the satisfaction of milestones relating to marketing and product
integrations; and (iii) RSU agreements of an aggregate of 72,636 RSUs previously granted to eligible participants,
to clarify the settlement date of these granted RSUs such that participants may request a settlement date for any
number of vested RSUs by requesting settlement on the participant's desired settlement date using the equity
platform facilities provided from time to time by the Company, subject to certain conditions including acceptance
of the request by the Company.

The TSX has confirmed that the above-mentioned amendments are in compliance with the amendment
provisions of the Amended and Restated Omnibus Incentive Plan, and that these amendments do not require
security holder approval.

At the Meeting, the Company proposes to further amend the Amended and Restated Omnibus Incentive Plan to
convert it from a “fixed plan” to a “rolling plan”. See “Business of the Meeting — Conversion of the Company’s
Amended and Restated Omnibus Incentive Plan”.

In addition to the Amended and Restated Omnibus Incentive Plan and the Legacy Option Plans, the Company
has granted equity-based awards without shareholder approval in compliance with an allowance under the rules
of the TSX as an inducement for such individuals to enter into a contract of full-time employment with the
Company. In connection with Mr. Texier joining the Company as Chief Product Officer, on August 19, 2019, he
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received grants of (a) 300,000 options to acquire subordinate voting shares at an exercise price of C$41.01 per
subordinate voting share and (b) 4,877 RSUs. In connection with Mr. Valeriano joining the Company as Senior
Vice President and Managing Director of EMEA, on February 28, 2020, he received a grant of 200,000 options
to acquire subordinate voting shares at an exercise price of C$35.45 per subordinate voting share. The foregoing
awards are subject to the terms and conditions of the Amended and Restated Omnibus Incentive Plan, though a
separate share reserve is maintained for issuances in connection with the exercise or settlement of such awards.

Amended and Restated Omnibus Incentive Plan

The Amended and Restated Omnibus Incentive Plan allows for a variety of equity-based awards that provide
different types of incentives to be granted to our directors, executive officers, employees and consultants,
including options, RSUs, PSUs and deferred share units ("DSUs"), collectively referred to as "awards". The Board
will initially be responsible for administering the Amended and Restated Omnibus Incentive Plan and may
delegate its responsibilities thereunder. The following discussion is qualified in its entirety by the full text of the
Amended and Restated Omnibus Incentive Plan.

The Board, in its sole discretion, from time to time designates the directors, executive officers, employees and
consultants to whom awards shall be granted and determine, if applicable, the number of subordinate voting
shares to be covered by such awards and the terms and conditions of such awards.

As at June 24, 2020, subordinate voting shares issuable pursuant to equity-based awards granted to employees
and other eligible participants, excluding directors and executive officers of the Company, represented
approximately 50.1% of the total number of subordinate voting shares issuable pursuant to all outstanding equity-
based awards of the Company under the Amended and Restated Omnibus Incentive Plan and the Legacy Option
Plans. During Fiscal 2020, employees and other eligible participants, excluding directors and executive officers
of the Company, received equity-based awards pursuant to which were issuable subordinate voting shares
representing approximately 57.2% of the total number of subordinate voting shares issuable pursuant to all
equity-based awards of the Company granted in Fiscal 2020. In addition, the Company expects to continue to
allocate a meaningful proportion of its equity-based awards to broad-based employees other than directors
and executive officers of the Company as part of the Company's ongoing annual granting activities and this is a
core part of the Company's compensation philosophy.

Shares Reserved for Issuance

The number of subordinate voting shares reserved for issuance under the Amended and Restated Omnibus
Incentive Plan and the Legacy Option Plans, collectively, was 8,700,311 as of March 31, 2020 (representing
approximately 9.44% of the issued and outstanding subordinate voting shares and multiple voting shares as at
that date), of which 1,438,340 remained available for grant. In Fiscal 2020, an aggregate of 3,692,062 awards
were granted under the Omnibus Incentive Plan or without shareholder approval in compliance with an allowance
under the rules of the TSX as an inducement for certain individuals to enter into a contract of full-time employment
with the Company, representing 4.00% of the issued and outstanding subordinate voting shares and multiple
voting shares of the Company as of March 31, 2020. Subordinate voting shares underlying options terminated,
surrendered or cancelled under the Legacy Option Plans are available for issuance under the Amended and
Restated Omnibus Incentive Plan. If an outstanding award under the Legacy Option Plans or the Amended and
Restated Omnibus Incentive Plan expires or is terminated, surrendered or cancelled for any reason without
having been exercised or settled in full, or if subordinate voting shares acquired pursuant to an award subject to
forfeiture are forfeited, the subordinate voting shares covered by such award, if any, will again be available for
issuance under the Amended and Restated Omnibus Incentive Plan. Subordinate voting shares will not be
deemed to have been issued pursuant to the Amended and Restated Omnibus Incentive Plan with respect to
any portion of an award that is settled in cash.
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The following table sets out the annual burn rate for Fiscal 2020 for each of the Amended and Restated Omnibus
Incentive Plan and the equity incentive plans not approved by security holders:

Burn Rate’ March 31. 2020

Amended and Restated Omnibus
Incentive Plan

3.71%

Equity Incentive Plans not Approved

0,
by Securityholders? 0.68%

1. The bum rates in the above table represent the number of equity incentives granted under the respective plans during Fiscal 2020
divided by the weighted average number of subordinate voting shares and multiple voting shares issued and outstanding for Fiscal
2020

2. The foregoing awards are subject to the terms and conditions of the Amended and Restated Omnibus Incentive Plan, though the
awards were granted without shareholder approval in compliance with an allowance under the rules of the TSX as an inducement
for such individuals to enter into a contract of full-time employment with the Company.

At the Meeting, the Company proposes to amend the Amended and Restated Omnibus Incentive Plan to convert
it from a “fixed plan” to a “rolling plan”, whereby the maximum number of subordinate voting shares which may
be reserved and set aside for issuance under such plan and the Legacy Option Plans would be changed from a
fixed maximum number of subordinate voting shares to a maximum aggregate number of subordinate voting
shares equal to 15% of all subordinate voting shares and multiple voting shares issued and outstanding from
time to time, on a non-diluted basis. See "Business of the Meeting — Conversion of the Company’'s Amended and
Restated Omnibus Incentive Plan” for additional details.

Insider Participation Limit

The aggregate number of subordinate voting shares issuable to insiders and their associates at any time under
the Amended and Restated Omnibus Incentive Plan, the Legacy Option Plans or any other proposed or
established share compensation arrangement, shall not exceed 10% of the issued and outstanding subordinate
voting shares and multiple voting shares, and the aggregate number of subordinate voting shares issued to
insiders and their associates under the Amended and Restated Omnibus Incentive Plan, the Legacy Option Plans
or any other proposed or established share compensation arrangement within any one-year period shall not
exceed 10% of the issued and outstanding subordinate voting shares and multiple voting shares.

Non-Employee Director Participation Limit

The aggregate number of subordinate voting shares issuable to non-employee directors at any time under the
Amended and Restated Omnibus Incentive Plan, the Legacy Option Plans or any other proposed or established
share compensation arrangement, shall not exceed 1% of the issued and outstanding subordinate voting shares
and multiple voting shares.

Options

All options granted under the Amended and Restated Omnibus Incentive Plan have an exercise price determined
and approved by the Board at the time of grant, which shall not be less than the market price of the subordinate
voting shares on the date of the grant. For purposes of the Amended and Restated Omnibus Incentive Plan, the
market price of the subordinate voting shares as at a given date shall be the volume weighted average trading
price on the TSX for the five trading days before such date.

Subject to any vesting conditions set forth in a participant's grant agreement, an option shall be exercisable
during a period established by the Board which shall not be more than ten years from the grant of the option. The
Amended and Restated Omnibus Incentive Plan provides that the exercise period shall automatically be
extended if the date on which it is scheduled to terminate shall fall during a blackout period. In such cases, the
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extended exercise period shall terminate ten business days after the last day of the blackout period. The Board
may, in its discretion, provide for procedures to allow a participant to elect to undertake a "cashless exercise" or
a "net exercise" in respect of options.

Share Units

The Board is authorized to grant RSUs, PSUs and DSUs evidencing the right to receive subordinate voting
shares (issued from treasury or purchased on the open market), cash based on the value of a subordinate voting
share or a combination thereof at some future time to eligible persons under the Amended and Restated Omnibus
Incentive Plan. Although DSUs may be available for grant to directors, executive officers, employees and
consultants, the Company currently only grants DSUs as a form of non-executive director compensation.

RSUs generally become vested, if at all, following a period of continuous employment. PSUs are similar to RSUs,
but their vesting is, in whole or in part, conditioned on the attainment of specified performance metrics as may
be determined by the Board. The terms and conditions of grants of RSUs and PSUs, including the quantity, type
of award, grant date, vesting conditions, vesting periods, settlement date and other terms and conditions with
respect to these awards will be set out in the participant's grant agreement.

Subject to the achievement of the applicable vesting conditions, the payout of an RSU or PSU will generally occur
on the settlement date. The payout of a DSU will generally occur upon or following the participant ceasing to be
a director, executive officer, employee or consultant of the Company, subject to satisfaction of any applicable
conditions.

Dividend Share Units

If, as the case may be, dividends (other than share dividends) are paid on the subordinate voting shares and
multiple voting shares, additional share unit equivalents ("Dividend Share Units") will be automatically granted
to each participant who holds RSUs, PSUs or DSUs on the record date for such dividends, and be subject to the
same vesting or other conditions applicable to the related RSUs, PSUs or DSUs, as applicable.

Adjustments

In the event of any subdivision, consolidation, reclassification, reorganization or any other change affecting the
subordinate voting shares, or any merger or amalgamation with or into another corporation, or any distribution to
all security holders of cash, evidences of indebtedness or other assets not in the ordinary course, or any
transaction or change having a similar effect, the Board shall in its sole discretion, subject to the required approval
of any stock exchange, determine the appropriate adjustments or substitutions to be made in such circumstances
in order to maintain the economic rights of the participants in respect of awards under the Amended and Restated
Omnibus Incentive Plan, including, without limitation, adjustments to the exercise price, the number and kind of
securities subject to unexercised awards granted prior to such change and/or permitting the immediate exercise
of any outstanding awards that are not otherwise exercisable.

Change of Control

A participant’s grant agreement or any other written agreement between a participant and us may provide, where
applicable, that unvested awards be subject to acceleration of vesting and exercisability in certain circumstances,
including in the event of certain change of control transactions. In the event of a change of control, the Board will
have the power, in its sole discretion, to modify the terms of the Amended and Restated Omnibus Incentive Plan
and/or the awards granted thereunder (including to cause the vesting of all unvested awards) to assist the
participants to tender into a take-over bid or any other transaction leading to a change of control. In such
circumstances, the Board shall be entitled to, in its sole discretion, provide that any or all awards shall terminate,
provided that any such outstanding awards that have vested shall remain exercisable until consummation of such
change of control, and/or permit participants to conditionally exercise awards.
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The Board may at its discretion accelerate the vesting, where applicable, of any outstanding awards
notwithstanding the previously established vesting schedule, regardless of any adverse or potentially adverse
tax consequences resulting from such acceleration or, subject to applicable regulatory provisions and
shareholder approval, extend the expiration date of any award, provided that the period during which an option
is exercisable does not exceed ten years from the date such option is granted or that the period relating to RSUs
and PSUs does not exceed three years.

Trigger Events

The Amended and Restated Omnibus Incentive Plan provides that upon the termination for cause of a participant,
any awards granted to such participant, whether vested or unvested, shall automatically terminate. The Amended
and Restated Omnibus Incentive Plan further provides that upon a participant the termination without cause of a
participant, or upon the resignation or retirement of a participant, (i) the Board may determine, in its sole
discretion, that a portion of the PSUs, RSUs and/or DSUs granted to such participant shall immediately vest and
be settled, (ii) all unvested option shall be forfeited, and (iii) vested options shall remain exercisable until the
earlier of 90 days (30 days for a resignation or retirement) after the termination date or the expiry date of the
options. Finally, upon a participant's termination of employment as a result of death or disability, (i) all rights, title
and interest in the options granted to such participant which are unvested will continue to vest in accordance with
the terms of the Amended and Restated Omnibus Incentive Plan and the participant’'s grant agreement, for a
period of up to two years, (ii) vested options (including such options that vest during the period following the
termination date) will remain exercisable until the earlier of (A) two years after the termination date, and (B) the
expiry date of the options, and (iii) a portion of PSUs, RSUs and/or DSUs granted to the participant will
immediately vest and be settled, as determined by the Board and subject to certain exceptions.

Amendments and Termination

The Board is entitled to suspend or terminate the Amended and Restated Omnibus Incentive Plan at any time,
or from time to time amend or revise the terms of the Amended and Restated Omnibus Incentive Plan or of any
granted award, provided that no such suspension, termination, amendment or revision will be made, (i) except
in compliance with applicable law and with the prior approval, if required, of the shareholders, the TSX or any
other regulatory body having authority over the Company, and (ii) if it would adversely alter or impair the rights
of any participant, without the consent of the participant except as permitted by the terms of the Amended and
Restated Omnibus Incentive Plan, provided however, subject to any applicable rules of the TSX, the Board may
from time to time, in its absolute discretion and without the approval of shareholders, make, amongst others, the
following amendments to the Amended and Restated Omnibus Incentive Plan or any outstanding award:

¢ any amendment to the vesting provisions, if applicable, or assignability provisions of awards;

+ any amendment to the expiration date of an award that does not extend the terms of the award past the
original date of expiration for such award,;

« any amendment regarding the effect of termination of a participant's employment or engagement;

« any amendment to the terms and conditions of grants of PSUs, RSUs or DSUs, including the
performance criteria, as applicable, the type of award, grant date, vesting periods, settiement date and
other terms and conditions with respect to the awards;

« any amendment which accelerates the date on which any award may be exercised or payable, as
applicable, under the Omnibus Incentive Plan;

« any amendment to the definition of an eligible participant under the Amended and Restated Omnibus
Incentive Plan (other than with respect to eligible participants who are eligible to receive an award of
options issued under the Amended and Restated Omnibus Incentive Plan as incentive stock options
intended to meet the requirements of Section 422 of the U.S. Internal Revenue Code of 1986);

« any amendment necessary to comply with applicable law or the requirements of the TSX or any other
regulatory body;
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« any amendment of a "housekeeping" nature, including, without limitation, to clarify the meaning of an
existing provision of the Amended and Restated Omnibus Incentive Plan, correct or supplement any
provision of the Amended and Restated Omnibus Incentive Plan that is inconsistent with any other
provision of the Amended and Restated Omnibus Incentive Plan, correct any grammatical or
typographical errors or amend the definitions in the Amended and Restated Omnibus Incentive Plan;

s+ any amendment regarding the administration of the Amended and Restated Omnibus Incentive Plan;

« any amendment to add a provision permitting the grant of awards settled otherwise than with shares
issued from treasury;

« any amendment to add a cashless exercise feature or net exercise procedure;

« any amendment to add a form of financial assistance; and

« any other amendment that does not require the approval of the holders of subordinate voting shares
pursuant to the amendment provisions of the Amended and Restated Omnibus Incentive Plan.

For greater certainty, the Board is required to obtain shareholder approval to make the following amendments:

e any increase in the maximum number of subordinate voting shares issuable pursuant to the Amended
and Restated Omnibus Incentive Plan;

* except for adjustments permitted by the Amended and Restated Omnibus Incentive Plan, any reduction
in the exercise price of an option or any cancellation of an option and replacement of such option with
an option with a lower exercise price, to the extent such reduction or replacement benefits an insider;

« any extension of the term of an award beyond its original expiry date, to the extent such amendment
benefits an insider;

« any increase in the maximum number of subordinate voting shares that may be issuable to insiders
pursuant to the insider participation limit;

s« any amendment which (i) increases the maximum number of shares that may be issuable upon
exercises of options issued under the Amended and Restated Omnibus Incentive Plan as incentive stock
options intended to meet the requirements of Section 422 of the U.S. Internal Revenue Code of 1986 or
(ii) which modifies the definition of eligible participant used for purposes of determining eligibility for the
grant of an incentive stock option; and

s+ any amendment to the amendment provisions of the Amended and Restated Omnibus Incentive Plan.

Except as specifically provided in a grant agreement approved by the Board, awards granted under the
Amended and Restated Omnibus Incentive Plan are generally not transferable other than by will or the laws of
succession. The Company currently does not provide any financial assistance to participants under the
Amended and Restated Omnibus Incentive Plan.

At the Meeting, the Company proposes to further amend the Amended and Restated Omnibus Incentive Plan to
convert it from a “fixed plan” to a “rolling plan”. See “Business of the Meeting — Conversion of the Company's
Amended and Restated Omnibus Incentive Plan”.

Legacy Option Plans

The Company has previously granted options to acquire common shares to certain directors, officers, employees
and consultants under the Legacy Option Plans. The terms and conditions of the Legacy Option Plans are
substantially identical, save for certain minor variations in respect of, notably, eligible participants, shares
reserved for issuance and change of control provisions. The Legacy Option Plans were amended such that
options to acquire common shares constitute options to purchase an equal number of subordinate voting shares
at the same exercise price, once applicable options are otherwise vested and exercisable. The following
discussion is qualified in its entirety by the full text of the Legacy Option Plans. No additional options will be
granted under the Legacy Option Plans.
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The 2012 Legacy Option Plan allows for the grant of options to the directors, officers, full-time, part-time and
contract employees and consultants of the Company and its affiliates. The 2016 Legacy Option Plan only allows
for the grant of options to directors and officers. The Board is responsible for administering the Legacy Option
Plans and may delegate its responsibilities to a committee thereof. Under the Legacy Option Plans, the Board
has the sole and complete authority, in its discretion, to determine the individuals to whom options may be granted
and to grant options in such amounts and, subject to the provisions of the Legacy Option Plans, on such terms
and conditions as it determines including: (i) the time or times at which options may be granted, (ii) the exercise
price, (iii) the time or times when each option becomes exercisable and the duration of the exercise period
(provided however that the exercise period may not exceed 10 years), (iv) whether restrictions or limitations are
to be imposed on the shares underlying options and the nature of such restrictions or limitations and (v) any
acceleration of exercisability or waiver of termination regarding any option.

Unless otherwise specified by the Board, an option granted under the Legacy Option Plans expires on the
seventh anniversary of the grant, provided however that the maximum exercise period for an option cannot
exceed ten years after the date of grant. Unless otherwise specified by the Board, under the 2012 Legacy Option
Plan, 25% of an option grant will vest on each of the first, second, third and fourth anniversary of the grant date,
whereas under the 2016 Legacy Option Plan, 25% of an option grant will vest on the first anniversary of the grant
date and a fraction equal to 1/48th of the balance will vest on the first day of each calendar month following the
first anniversary of the grant date.

Adjustments

The Legacy Option Plans also provide that, in connection with a subdivision or consolidation of shares of the
Company or any other capital reorganization or a payment of a stock dividend (other than a stock dividend that
is in lieu of a cash dividend), or an amalgamation, combination, merger or other reorganization involving the
Company by exchange of subordinate voting shares, including by sale or lease of assets or otherwise the Board
may make certain adjustments to outstanding options and authorize such steps to be taken as may be equitable
and appropriate to that end.

Trigger Events; Change of Control

The Legacy Option Plans provides that certain events, including termination for cause, termination without cause,
retirement, disability or death, may trigger forfeiture or reduce the exercise period, where applicable, of the option,
subject to the terms of the participant's agreement. The Board may, in its discretion, at any time prior to or
following such events, permit the exercise of any or all options held by the participant in the manner and on the
terms authorized by the Board. In the event of certain change of control transactions, the Board may (i) provide
that all outstanding vested options shall be cancelled and terminated and that in connection therewith,
participants will receive a cash payment equal to the difference, if any, between the consideration received by
the shareholders of the Company in respect of a share in connection with such transaction and the purchase
price per share, multiplied by the number of options held, (ii) extend the exercise period of outstanding vested
options (but not beyond 10 years from the grant date), (iii) terminate any outstanding unvested options, (iv)
accelerate the vesting of any or all outstanding options, (v) accelerate the vesting of any or all outstanding options
and provide that such options are fully vested and conditionally exercisable upon (or prior to) the completion of
the transaction, or (vi) take such steps as are necessary or desirable to cause the conversion or exchange of any
outstanding options into substitute or replacement options of similar value or greater value from, or the
assumption of outstanding options by, the entity participating in or resulting from the transaction. The 2016
Legacy Option Plan further provides that if at any time between the time the Company enters into a definitive
agreement providing for a change of control and the closing thereof, or within 12 months thereafter, the participant
is terminated without cause or resigns for good reason, 100% of the options held by such participant will
accelerate and be deemed vested and exercisable, subject to the participant’s continuing compliance with his or
her obligations to the Company. Upon a change of control, any vested options granted under the 2016 Legacy
Option Plan will be sold or exchanged (or exercised and the shares issued on such exercise will be sold or
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exchanged) for substantially the same consideration as the shares for which the options are exercised, subject
to appropriate adjustments to account for the exercise price thereof.

Amendments and Termination

The Board may, without notice, at any time from time to time, amend, suspend or terminate the Legacy Option
Plans or any provisions thereof in such respects as it, in its sole discretion, determines appropriate, except that
it may not without the consent of the participant (or the representatives of his or her estate) alter or impair any
rights or obligations arising from any option previously granted to such participant under the Legacy Option Plans
that remains outstanding.

Options granted under the Legacy Option Plans are generally not transferable other than to limited permitted

assigns. The Company currently does not provide any financial assistance to participants under the Legacy
Option Plans.

MANAGEMENT INFORMATION CIRCULAR 32






@ Iightspeed COMPENSATION DISCUSSION AND AMALYSIS

Securities Authorized for Issuance Under Equity Compensation Plans

The following table provides a summary, as at March 31, 2020, of the securities granted under each of the
Company's equity incentive plans:

Number of Securities
Number of Securities ) Remaining Available for
to be Issued upon Weighted-Average Future Issuance Under

Exercise Price of : :
: : Equity Incentive Plans
Outstanding Options, (Including Securities

Wanznts and Rights Appearing in the First
Column)

Plan Category’ Exercise of
Outstanding Options,
Warrants and Rights

Equity Incentive Plans Approved by
Securityholders:

Amended and Restated Omnibus
Incentive Plan

Legacy Option Plans* 3,885,507° $4.39 -

Equity Incentive Plans not Approved by
Securityholders®

Total: 7,766,848 1,438,340°

3,376,464° C$31.12 1,438,340

504,877 CE38.41 -

1. See "Executive Compensation — Compensation Discussion and Analysis — Equity Incentive Plans” for a description of the terms
of the Amended and Restated Omnibus Incentive Plan, the Legacy Option Plans and the equity incentive plans not approved by
securityholders.

2. Represents approximately 3.66% of the issued and outstanding subordinate voting shares and multiple voting shares as at
March 31, 2020.

3. Assumes that all outstanding RSUs, PSUs and DSUs are settled in treasury shares. Represents approximately 1.56% of the
issued and outstanding subordinate voting shares and multiple voting shares as at March 31, 2020. The subordinate voting shares
reserved for issuance under the Amended and Restated Omnibus Incentive Plan are reserved for the exercise of options and the
settlement of RSUs, PSUs and DSUs with subordinate voting shares issued from treasury.

4. As part of the pre-closing capital changes effected in connection with closing of the IPO, each of the Legacy Option Plans was
amended such that, as of March 15, 2019, no further awards would be made thereunder.

5. Represents approximately 4.21% of the issued and outstanding subordinate voting shares and multiple voting shares as at
March 31, 2020.

6. In connection with Mr. Texier joining the Company as Chief Product Officer, on August 19, 2019, he received grants of (a) 300,000
options to acquire subordinate voting shares at an exercise price of C$41.01 per subordinate voting share and (b) 4,877 RSUs.
In connection with Mr. Valeriano joining the Company as Senior Vice President and Managing Director of EMEA, on February 28,
2020, he received a grant of 200,000 options to acquire subordinate voting shares at an exercise price of C$35.45 per subordinate
voting share. The foregoing awards are subject to the terms and conditions of the Amended and Restated Omnibus Incentive
Plan, though the awards were granted without shareholder approval in compliance with an allowance under the rules of the TSX
as an inducement for such individuals to enter into a contract of full-time employment with the Company.

The table above does not take into account the further amendments to the Amended and Restated Omnibus
Incentive Plan to be considered at the Meeting for purposes of converting such plan from a “fixed plan” to a
‘rolling plan”, and whereby the maximum number of subordinate voting shares which may be reserved and set
aside for issuance under such plan and the Legacy Option Plans would be changed from a fixed maximum
number of subordinate voting shares to a maximum aggregate number of subordinate voting shares equal to
15% of all subordinate voting shares and multiple voting shares issued and outstanding from time to time, on a
non-diluted basis (representing approximately 13,945,560 subordinate voting shares as at June 24, 2020). See
“Business of the Meeting — Conversion of the Company's Amended and Restated Omnibus Incentive Plan” for
additional details.
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Named Executive Officers' Compensation

Summary Compensation Table

The following table sets out information concerning the Fiscal 2020 compensation paid to or awarded to the
NEOs. The total cost of compensation of our NEOs represents 5.98% of revenue in Fiscal 2020.

Non-Equity Incentive
Plan Compensation
Share- Option-

Based Based All Other

Awards | Awards Annual | Long-Term | Pension Compensation Total

’ k. 167 "
1,2 1,4 Incentive| Incentive Compensation

Plans'*® Plans’ ]
@1 O 1w | e

Dax Dasilva

Chief Executive 2020 238,364 352450 528,675 - - 2,708 1,122.197
Officer
2019 292 641 - 658 293,298
2018 302,965 - 302,965
2017 293,007 - 293,007
2016 300,339 - 300,339
Brandon Nussey
Chief Financial 2020 275,318 140,980 140,980 70,490 - - 20,775 648,543
Officer
2019 261,905 74,830 - 5,775 342 510
Jean Paul
Chauvet 2020 238,514 123,358 123,358 181,869 - - 3,540 670,639
President
2019 228,951 1,866,805 234,251 - 860 2,330,867
Jim Texier®
Chief Product 2020 139,489 140,980 3,484,259"° 61,001 - 5,103 3,834,832
Officer
Julian Teixeira 2020 144,925 79,301 565,876" 145880 376 936,358
Senior Vice
President of 2019 131,525 99,681 182,538 - - 624 414,368
Global Sales

1. The base salaries, share-based awards, option-based awards, annual incentive and all other compensation of our NEOs are paid
in Canadian dollars. Except where noted below, the 2020 amounts reported in the above table have been converted to U.S. dollars
using an exchange rate of 0.7049, being the average rate of exchange posted by the Bank of Canada for conversion of Canadian
dollars into U.S. dollars on March 31, 2020. The 2019 amounts reported in the abave table have been converted to U.S. dollars
using an exchange rate of 0.7483, being the daily rate of exchange posted by the Bank of Canada for conversion of Canadian
dollars into U.5. dollars on March 29, 2019. The 2018 amounts reported in the above table have been converted to U.S. dollars
using an exchange rate of 0.7747, being the daily rate of exchange posted by the Bank of Canada for conversion of Canadian
dollars into U.S. dollars on March 28, 2018. The 2017 amounts reported in the above table have been converted to U.S. dollars
using an exchange rate of 0.7513, being the daily rate of exchange posted by the Bank of Canada for conversion of Canadian
dollars into U.S. dollars on March 31, 2017. The 2016 amounts reported in the above table have been converted to U.S. dollars
using an exchange rate of 0.7701, being the daily rate of exchange posted by the CanadianForex Limited. for conversion of
Canadian dollars into U.S. dollars on March 31, 2016.

2. The 2020 amounts reported in the table above represent a base salary of C$338,153 for Mr. Dasilva (which includes a voluntary
reduction in salary taken by Mr. Dasilva in response to the COVID-19 pandemic, which voluntary reduction was retroactive to
January 1, 2020), C$390,577 for Mr. Nussey, C$338,365 for Mr. Chauvet, C$1,197,885 for Mr. Texier and C$205,587 for Mr.
Teixeira.

3. Represents grants of RSUs made to Messrs. Dasilva, Chauvet, Nussey and Teixeira under the Amended and Restated Omnibus
Incentive Plan, and with respect to Mr. Texier, in compliance with an allowance under the rules of the TSX, as an inducement for
him to enter into a contract of full-time employment with the Company. Amounts shown in this column represent the grant date fair
value of RSUs. The grant date fair value of an award is equal to the volume weighted average trading price on the TSX for the
five days prior to the grant date and differs from the accounting fair value determined in accordance with IFRS 2 Share-based
Payment which is calculated based on the closing price of the shares on the TSX on the grant date.
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4. Represents grants of options made to Messrs. Dasilva, Chauvet, Nussey and Teixeira under the Amended and Restated Omnibus
Incentive Plan, and with respect to Mr. Texier, in compliance with an allowance under the rules of the TSX as an inducement for
him to enter into a contract of fulltime employment with the Company. Amounts shown have been calculated using the Black-
Scholes method based on the volume weighted average trading price on the TSX for the five trading days prior to the grant date.
The fair value on the grant date is different from the value determined in accordance with IFRS 2 Share-based Payment because
the accounting fair value determined in accordance therewith is calculated based on the closing price of the shares on the TSX
on the grant date as opposed to the volume weighted average trading price on the TSX for the five trading days prior to the grant
date.

5. The 2020 amounts reported in the table above represent bonuses of C$100,000 for Mr. Nussey and C$86,538 for Mr. Texier; and
commission payments of C$258,006 for Mr. Chauvet and C$206,951 for Mr. Teixeira under the Company's Sales Commission
Plan.

6. None of NEOs are entitled to perquisites or other personal benefits which, in the aggregate, are worth over $50,000 or aver 10%
of their base salary.

7 Amounts shown in this column for Fiscal 2020 include Company-paid life, accidental death and dismemberment, medical, dental
and dependent life insurance premiums of C$3,842, C%5,024, C$5,022, C%2,913 and C%533 on behalf of Messrs. Dasilva, Nussey,
Chauvet, Texier and Teixeira, respectively, which amounts were converted into U.S. dollars using an exchange rate of 0.7048,
being the daily rate of exchange posted by the Bank of Canada for conversion of Canadian dollars into U.S. dollars on March 31,
2020. For Messrs. Nussey and Texier, the amount also includes a company contribution of C$5,248 and C$10,000, respectively,
to a registered retirement savings plan. For Mr. Nussey, the amount also includes a includes a gross-up reimbursement of
C%$19,200 on account of payment of taxes.

8. Represents a grant of 26,288 Performance Options at an exercise price of C$30.28 per subordinate voting share on account of
Mr. Dasilva's annual short-term incentive plan compensation, and a grant of 52,576 options at an exercise price of C$30.28 per
subordinate voting share on account of Mr. Dasilva's annual long-term incentive plan compensation, in each case on June 11,
2019. See “Executive Compensation — Compensation Discussion and Analysis — Principal Elements of Compensation — Short-
Term Incentive Compensation” for a description of the performance-vesting stock options.

. Mr. Texier joined the Company September 8", 2019,

10. Represents a grant of 300,000 options made to Mr. Texier at an exercise price of C$41.01 per subordinate voting share on August
19, 2019 in compliance with an allowance under the rules of the TSX as an inducement for him to enter into a contract of full-time
employment with the Company. This amount has been converted to U.S. dollars using an exchange rate of 0.751, being the
average rate of exchange posted by the Thomson Reuters for conversion of Canadian dollars into U.S. dollars on August 19,
2019.

11. Represents a grant of 11,829 options made to Mr. Teixeira at an exercise price of C$30.28 per subordinate voting share on account
of his long-term incentive plan compensation on June 11, 2019 and an additional grant of 50,000 options made to Mr. Teixeira at
an exercise price of C$35.45 per subordinate voting share on February 28, 2020. Amounts have been converted to U.S. dollars
using exchange rates of 0.753 and 0.746, respectively, being the average rate of exchange posted by Thomson Reuters for
conversion of Canadian dollars into U.S. dollars on June 11, 2019 and February 28, 2020, respectively.

CEO Performance-Based Compensation

On account of his short-term incentive compensation for Fiscal 2020, our CEO, Mr. Dasilva, was granted a fixed
number Performance Options. The Performance Options vest, upon the CNG Committee's determination, in its
sole discretion, as to Mr. Dasilva’s satisfaction of the performance criteria established therefor by the CNG
Committee and in the number determined by the CNG Committee based on such satisfaction. The performance
criteria were aligned to the Company's four strategic priorities for Fiscal 2020 — investing in our people, customer
success, innavation and differentiation, and fiscal responsibility — with each priority being weighted equally in the
determination of Mr. Dasilva's satisfaction of the performance criteria. The performance criteria established by
the CNG Committee for the vesting of Mr. Dasilva's Performance Options are described below.

Invest in our People (25%

Mr. Dasilva's achievement of this strategic objective is measured by reference to:
i. atarget company net promoter score as attributed by its employees;
ii. atarget employee voluntary turnover rate; and
iii. a discretionary performance review conducted by the Chair of the Board.

Customer Success (25%

The company’s achievement of this strategic objective is measured by reference to:
i a target customer churn rate;
il. a target improvement of the company's net promoter score as attributed by its customers; and
ii.  acustomer satisfaction survey score target.

Innovate and Differentiate (25%

The Company's achievement of this strategic objective is measured by reference to:
i product feature advancements;
ii. the execution of the Company against its product roadmap; and
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iii. a discretionary evaluation of innovation and differentiation by the Company.

Fiscal Responsibility (25%

The Company's achievement of this strategic objective is measured by reference to:
i. target revenue;
ii. target EBITDA; and
iii. a target number of active Lightspeed Payments customers.

Employment Agreements, Termination and Change of Control
Benefits

The Company has written employment agreements with each NEO and each executive is entitled to receive
compensation established by the Company, as well as other benefits in accordance with plans available to the
most senior employees.

Each NEO is entitled to certain benefits in connection with the termination of their employment without cause or
in the event of their resignation for good reason. If so terminated or if they resign for good reason, NEOs are
entitled to a severance payment calculated as a function of base salary and annual incentive compensation
multiplied by the greater of (i) in the case of our Chief Executive Officer, one month per year of service or 18
months, (i) in the case of our President, our Chief Financial Officer and our Chief Product Officer, one month per
year of service or 12 months, and (iii) in the case of our Senior Vice President of Global Sales, one month per
year of service or nine months. Further, in the event that a NEO is terminated within a specified period of time
following a change of control of the Company, such NEO will be entitled to severance payments as described
above, in addition to full vesting of all equity-based awards. Payment of such termination benefits shall be subject
to, among other things, the NEO executing a full and satisfactory release in favour of the Company (or any
successor entity following a change of control of the Company).

The table below shows the estimated incremental payments that would be made to the Company’'s NEOs upon
the occurrence of certain events as of March 31, 2020, the last business day of Fiscal 2020.

Severance' Equity- Based Awards? Other Tﬂiﬂl
Event
(%) Payments

Termination other

Dax Dasilva et s 793,013 793,013
Chief Executive Officer
Change of control 793,013 221,612 - 1,014,625
Brandon Nussey Termination other
Chief Financial Officer than for cause 422,940 B B 634,410
Change of control 422940 5,662,624 - 6,085,464
Termination other )
Jean Paul Chauvet than for cause 458,185
President
Change of contral 458,185 13,303,964 - 13,762,149

Jim Tasiar Termination other 458,185 ) ) 458,185

than for cause
Chief Product Officer

Change of control 458,185 65,456 - 523,641
Julian Teixeira Termination other
237,904 - - 237,904
Senior Vice President of than for cause
Global Sales Change of control 237.904 856,080 - 1,093,984

1. Sewerance payments are calculated based on base salary as of March 31, 2020, the last business day of Fiscal 2020, and on
account of at target annual incentive compensation pursuant to the applicable employment agreement of each NEO, reported
above in U.S. dollars using an exchange rate of 0.7049, being the daily rate of exchange posted by the Bank of Canada for
conversion of Canadian dollars into U.S. dollars on March 31, 2020.

MANAGEMENT INFORMATION CIRCULAR 36






@ Iightspeed COMPENSATION DISCUSSION AND AMALYSIS

2. Based on a price of C519.04 per subordinate voting share, being the closing price of the subordinate voting shares on the TSX
on March 31, 2020, converted into U.S. dollars using an exchange rate of 0.7049, being the daily rate of exchange posted by the
Bank of Canada for conversion of Canadian dollars into U.S. dollars on March 31, 2020,

Outstanding Option-Based Awards and Share-Based Awards

The following table shows all Option-based and Share-based awards outstanding to NEOs in Fiscal 2020:

Option-Based Awards Share-Based Awards
Number of [ [ [ [
Subordinats \.'alu.‘e of Number Value of
goting | Option | option Expiration U"fh’:’_ﬁf::y'"' of Share Share
pz % Date . 2 Based Based
Underlying Price Opiiang Awards Awards®
Unexercised ($)
Options'
g::_“e??rg:;':;m S 78,864 €$30.28 June 11, 2026 0 16,512 221,612
Brandan Nussey 640,580 $4.72 February 1, 2025 5,573,876 6,605 88,648
Chief Financial Officer
21,030 C$30.28 June 11, 2026 0
Jean Paul Chauvet 190,880 C$368  November 1, 2022 2,066,708
President 162,516 $2.96 March 31, 2023 1,700,128
84,232 $2.96 March 31, 2023 881,176 5779 77562
985,875 $4.72 April 30, 2025 8,578,390
18,401 C$30.28 June 11, 2026 0
Jim Texier
e e Car 300,000 C$41.01  August 19, 2026 0 4,877 65,456
Julian Teixeira 6,250 $2.96 March 31, 2023 65,383
Senior Vice President of 12,500 $3.40 December 1, 2023 125,266
Sales 25,000 $4.72 February 1, 2025 217,532
36,250 $5.00 August 3, 2025 305,272 3,715 49,860
12,500 $6.00 November 8, 2025 92,766
11,829 C$30.28 June 11, 2026 0
50,000 C$35.45  February 28, 2027 0

1. Options granted under the Legacy Option Plans or the Amended and Restated Omnibus Incentive Plan, or, in the case of Mr.
Texier, an allowance under the rules of the TSX as an inducement for him to enter into a contract of full-time employment with the
Company, each of which options is exercisable for one subordinate voting share.

2. The value of unexercised in-the-money options is calculated based on the difference between the strike price of the option and
the closing price of the subordinate voting shares on the TSX on March 31, 2020, being C$19.04 per subordinate voting share,
converted into U.S. dollars using an exchange rate of 0.7049, being the daily rate of exchange posted by the Bank of Canada for
conversion of Canadian dollars into U.S. dollars on March 31, 2020.

3. Based on a price of C$19.04 per subordinate voling share, being the closing price of the subordinate voting shares on the TSX
on March 31, 2020, converted into U.S. doliars using an exchange rate of 0.7049, being the daily rate of exchange posted by the
Bank of Canada for conversion of Canadian dollars into U.S. dollars on March 31, 2020.
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Incentive Plan Awards — Value Vested or Earned During the Year

The following table shows the value of incentive plan awards that vested or were earned for each Named
Executive Officer during Fiscal 2020:

Unexercised In-the-Money

Non-Equity Incentive Plan

Value of Option-Based Share-Based Awards - :
; Compensation - Value Earned
Awards - Value Vested During the Year 2 :
: i During the Year*
Vested During the Year (%) $
(s) ($)
Dax Dasilva 0 0 0
Brandon Nussey 3,372,916 0 70,490
Jean Paul Chauvet 3,544,059 0 181,869
Jim Texier 1] 0 61.001
Julian Teixeira 626,009 0 145,880

1. The value of unexercised in-the-money options is calculated based on the difference between the strike price of the option and
the closing price of the subordinate voting shares on the TSX on the day the options vested, converted into U.S. dollars using an
exchange rate of 0.7049, being the daily rate of exchange posted by the Bank of Canada for conversion of Canadian dollars inte
U.S. dollars on March 31, 2020.

2. The amounts reported in the table above represent bonuses of C$100,000 for Mr. Nussey and C$86,538 for Mr. Texier; and
commission payments of C$258,006 for Mr. Chauvet and C$206,951 for Mr. Teixeira under the Company's Sales Commission
Plan, in each case converted into U.S. dollars using an exchange rate of 0.7049, being the daily rate of exchange posted by the
Bank of Canada for conversion of Canadian dollars into U.S. dollars on March 31, 2020.
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STATEMENT OF CORPORATE GOVERNANCE PRACTICES

The Canadian Securities Administrators have issued corporate governance guidelines pursuant to National
Policy 58-201 — Corporate Governance Guidelines (NP 58-201") together with certain related disclosure
requirements pursuant to NI-58-101. The corporate governance guidelines set forth in NP 58-201 are
recommended as “best practices” for issuers to follow. We recognize that good corporate governance plays an
important role in our overall success and in enhancing shareholder value and, accordingly, we have adopted
certain corporate governance policies and practices. The disclosure set out below describes our approach to
corporate governance.

Nomination of Directors and Majority Voting Policy

Our CNG Committee is responsible for, annually or as required, recruiting and identifying, and recommending to
the Board for nomination, individuals qualified to become new Board members, as well as recommending
individual directors to serve on the various Board committees. In making its recommendations, the CNG
Committee considers the competencies that the Board considers to be necessary and desirable for the Board as
a whole, and Board committees, to possess, the competencies and skills that the Board considers each existing
director to possess, and the competencies, skills, perspective and experience each new nominee will bring to
the boardroom. The CNG Committee also considers the amount of time and resources that nominees have
available to fulfill their duties as a Board member.

The CNG Committee is composed of independent directors within the meaning of the CSA Disclosure Instrument.
The chair of the CNG Committee leads the nominating process in accordance with and pursuant to the criteria
for Board membership as set forth in the Charter of the CNG Committee.

In accordance with the requirements of the TSX, the Board has adopted a "Majority Voting Policy” to the effect
that a nominee for election as a director who does not receive a greater number of votes “for” than votes “withheld”
with respect to the election of directors by shareholders shall tender his or her resignation to the Chair of the
Board promptly following the meeting of shareholders at which the director was elected. The CNG Committee
will consider such offer and make a recommendation to the Board whether to accept it or not. The Board will
promptly accept the resignation unless it determines that there are exceptional circumstances that should delay
the acceptance of the resignation or justify rejecting it. The Board will make its decision and announce it in a
press release within 90 days following the meeting of shareholders, giving the reasons for not accepting the
resignation if such is the case. A director who tenders a resignation pursuant to the Majority Voting Policy will not
participate in any meeting of the Board or the CNG Committee at which the resignation is considered.

Director Nomination Rights

Under an investor rights agreement (the “Investor Rights Agreement”) dated March 15, 2019 among the
Company, DHIDasilva Holdings Inc., a company controlled by the Company's founder and Chief Executive
Officer, and Caisse de dépdét et placement du Québec (“Caisse”), Caisse is entitled to certain director nomination
rights. The Investar Rights Agreement provides that Caisse is entitled to nominate one of the Company's directors
as part of the slate of director candidates proposed by the Company in any management information circular,
and will continue to be entitled to nominate such director for so long as it holds at least 20% of our subordinate
voting shares and multiple voting shares (on a non-diluted basis). Moreover, for as long as Caisse holds at least
20% of our subordinate voting shares and multiple voting shares (on a non-diluted basis), the Company, acting
reasonably, will consult Caisse in respect of any appointment or replacement of the Chair of the Board.

The nominee of Caisse designated under the Investor Rights Agreement has to be considered independent within
the meaning of National Instrument 52-110 — Audit Committees ("Nl 52-110"). Quorum for meetings of the
Board will need to include the nominee of Caisse, subject to customary exceptions. Pursuant to the Investor
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Rights Agreement, Caisse has confirmed to the Company that Rob Williams will be the Caisse nominee for
election to the Board at the Meeting.

Independence of Directors

Director Independence

Under National Instrument 58-101 — Disclosure of Corporate Governance Practices ("NI 58-101"), a director
is considered to be independent if he or she is independent within the meaning of NI 52-110. Pursuant to NI 52-
110, an independent director is a director who is free from any direct or indirect relationship which could, in the
view of the Board, be reasonably expected to interfere with a director's independent judgment. Based on
information provided by each director concerning his or her background, employment and affiliations, the Board
has determined that two of the six directors on the Board will not be considered independent as a result of their
employment relationships with the Company.

Our independent Board members are Patrick Pichette, Marie-Josée Lamothe, Rob Williams and Paul McFeeters.
The non-independent members of our Board are Dax Dasilva, Lightspeed's Chief Executive Officer, and Jean
Paul Chauvet, Lightspeed's President.

Certain members of the Board are also members of the board of directors of other public companies. The Board
has not adopted a director interlock policy but is keeping informed of other public directorships held by its
members. No director serves on more than two other public company boards of directors.

Independent Chair of the Board

The Company's Board is led by an independent Chair, which we believe contributes to the Board's ability to
function independently of management and provide effective oversight. Patrick Pichette has been a director of
the Company since 2018 and became the Chair of the Board in 2019. As Chair of the Board, Mr. Pichette is
principally responsible for overseeing the operations and affairs of the Board.

Meetings of Independent Directors

The Board will hold regularly-scheduled quarterly meetings as well as ad hoc meetings from time to time. In the
course of meetings of the Board or of committees of the Board, the independent directors will from time to time
hold meetings, or portions of such meetings, at which neither non-independent directors nor officers of the
Company are in attendance.

If a director or officer holds an interest in a transaction or agreement under consideration at a Board meeting or
a Board committee meeting, that director or officer shall not be present at the time the Board or Board committee
deliberates such transaction or agreement and shall abstain from voting on the matter, subject to certain limited
exceptions provided for in the CBCA.

Director Term Limits and Other Mechanisms of Board Renewal

The Board has not adopted director term limits or other automatic mechanisms of board renewal. Rather than
adopting formal term limits, mandatory age-related retirement policies and other mechanisms of board renewal,
the CNG Committee seeks to maintain the composition of the Board in a way that provides, in the judgment of
the Board, the best mix of skills and experience to provide for our overall stewardship. The CNG Committee also
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conducts an annual process for the assessment of the Board, each Board committee and each director regarding
his, her or its effectiveness and performance, and reports evaluation results to the Board.

Charter of the Board

The Board has adopted a written charter (the “Board Charter”) describing, inter alia, the Board's role and overall
responsibility to supervise the management of the business and affairs of the Company. The Board, directly and
through its Board committees and the Chair of the Board, provides direction to the executive officers of the
Company, generally through the Chief Executive Officer. The Board has overall responsibility for the Company's
strategic planning, compliance and risk management (including crisis preparedness, information system controls,
business continuity, cybersecurity and disaster recovery), matters relating to the Chief Executive Officer and other
executive officers, corporate governance, and communications with the Company's shareholders and other
stakeholders. The text of the Board Charter is reproduced in its entirety in Appendix A.

Skills and Experience of the Board

As noted above, the Nominating and Governance Committee has developed a “competency” matrix in which
directors indicate their experience in each competency identified as important for a company like Lightspeed.
Each director must indicate which of these competencies he or she believes he or she possesses. The table
below illustrates the mix of experiences in these competencies of our nominee directors.

FINANCE INDUSTRY KNOWLEDGE

Geography

Governance/ Risk
Management
Accounting/
Finance

Strategy/ M&A

Management
Human Resources/

Compensation

Sustainability

2
G
3
=]
m
@
fhr
2
=
=
8
¢
w

Retail/ Hospitality Sales
Product Development/
Marketing/ Advertising

Innovation/ Technology

Public Board Experience

Patrick Pichette ¢ ¥ A o S Global
Dax Dasilva v v # & v v Global
Jean Paul Chauvet . ¥ ¥ ¥ Global
Marie-Josée i v J o V e
Lamothe v Global
Paul McFeeters v/ v ¥ v v ¥ Global
Rob Williams il v v/ A o Global

Committees of the Board

The Board has established two standing committees: the Audit Committee, which is required by Canadian
securities laws for all reporting issuers, and the CNG Committee.

The Board has adopted a written position description for each of our committee chairs which sets out each of the
committee chair's key responsibilities, including, among others, duties relating to setting committee meeting
agendas, chairing committee meetings and working with the respective committee and management to ensure,
to the greatest extent possible, the effective functioning of the committee.
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Audit Committee

The Audit Committee consists of a minimum of three directors, all of whom are persons determined by the Board
to be both independent directors and financially literate within the meaning of NI 52-110. The Audit Committee is
currently comprised of Paul McFeeters, chair of the committee, Patrick Pichette and Rob Williams. Each of the
Audit Committee members has an understanding of the accounting principles used to prepare financial
statements and varied experience as to the general application of such accounting principles, as well as an
understanding of the internal controls and procedures necessary for financial reporting. All members of the Audit
Committee are Independent Directors. Paul McFeeters and Patrick Pichette have been determined by the Board
to be the Audit Committee financial experts.

The Board adopted a written charter, the text of which is reproduced in its entirety in Exhibit A to the Company's
annual information form, available under the Company's profile on SEDAR at www.sedar.com and on the
Company's website at investors.lightspeedhq.com, setting forth the purpose, composition, authority and
responsibility of the Audit Committee, consistent with NI 52-110. The Audit Committee assists the Board in
fulfilling its oversight of, among other things:

+ the quality and integrity of the Company's financial statements and related information;

« the qualifications, independence, appointment and performance of the external auditor;

 the accounting and financial reporting policies, practices and procedures of the Company and its
subsidiaries and affiliates;

» the Company's risk management practices and legal and regulatory compliance;

« management's design, implementation and effective conduct of internal controls over financial reporting
and disclosure controls and procedures;

s the performance of the Company's internal audit function, if applicable; and

« preparation of disclosures and reports required to be prepared by the Audit Committee by any law,
regulation, rule or listing standard.

It is the responsibility of the Audit Committee to maintain free and open means of communication between the
Audit Committee, the external auditor and the management of the Company. The Audit Committee has full access
to the Company's management and records and external auditor as necessary to carry out these responsibilities.
The Audit Committee has the authority to carry out such special investigations as it sees fit in respect of any
matters within its various roles and responsibilities. The Company shall provide appropriate funding, as
determined by the Audit Committee, for the payment of compensation to the external auditor for the purpose of
rendering or issuing an audit report and to any advisors employed by the Audit Committee.

Additional details regarding the Audit Committee can be found in the section entitled “Audit Committee” of
the Company's annual information form, available under the Company's profile on SEDAR at
www.sedar.com and on the Company's website at investors.lightspeedhq.com.

Compensation, Nominating and Governance Committee

The CNG Committee consists of a minimum of three directors, all of whom are independent directors, and are
charged with overseeing executive compensation, management development and succession, director
compensation and executive compensation disclosure. It also assists the Board in overseeing corporate
governance, the composition of the Board and its committees, and the effectiveness of the Board, its committees
and the directors themselves. The CNG Committee is currently comprised of Patrick Pichette, chair of the CNG
Committee, Marie-Josée Lamothe and Paul McFeeters. No member of the CNG Committee is an executive
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officer of the Company, and as such, the Board believes that the CNG Committee is able to conduct its activities
in an objective manner.

The Board adopted a written charter setting forth the purpose, composition, authority and responsibility of the
CNG Committee.

The CNG Committee is responsible for, among other things:

= the Company's overall compensation philosophy;

* overseeing matters related to executive and director compensation;

= reviewing management's assessment of existing management resources and succession plans;

e reviewing executive compensation disclosure before the Company publicly discloses this information;

* overseeing the Company’s corporate governance, including governance policies and processes;

e reviewing and making recommendations regarding the composition of the Board and committees
thereof;

¢ identifying and selecting or recommending to the Board for selection qualified nominees for the Board
and committees thereof; and

s reviewing and assessing the performance, effectiveness and contribution of the Board, committees
thereof and the directors themselves.

The CNG Committee is responsible for reviewing and assessing at least annually the performance, effectiveness
and contribution of the Board, Board committees and the directors themselves and reporting on such review and
assessment to the Board. This shall include a review of the Board’'s mandate and the charters of each committee
thereof. The CNG Committee will also be responsible for overseeing the onboarding of new directors and
continuing education programs for our directors.

Code of Ethics

We have adopted a written code of conduct and ethics (the “Code of Ethics”) that applies to all of our officers,
directors, employees, contractors and agents acting on behalf of the Company. The objective of the Code of
Ethics is to provide guidelines for maintaining our and our subsidiaries integrity, trust and respect.

The Code of Ethics addresses compliance with laws, rules and regulations, canflicts of interest, confidentiality,
commitment, preferential treatment, financial information, internal controls and disclosure, protection and proper
use of our assets, communications, fair dealing, fair competition, due diligence, illegal payments, equal
employment opportunities and harassment, privacy, use of Company computers and the internet, political and
charitable activities and reporting any violations of law, regulation or the Code of Ethics. The Board has ultimate
responsibility for monitoring compliance with the Code of Ethics and it monitors compliance through the CNG
Committee.

The Code of Ethics is distributed to and signed by each of the Company’s employees when they are hired. In
addition, the Company conducts an annual certification process to monitor compliance with the Code of Ethics
and the Corporate Secretary reports the results of such process to the Board on an annual basis.

Diversity

Having a diverse Board and senior management offers a depth of perspective that enhances Board and
management operations and performance. Having a diverse and inclusive organization overall is beneficial to
our success, and we are committed to diversity and inclusion at all levels to ensure that we attract, retain and
promote the brightest and most talented individuals.

The Board does not specifically define diversity nor set targets for specific designated groups, but values

diversity of experience, perspective, education, background, race, gender and national origin as part of its
overall evaluation of director nominees for election or re-election to the Board and as part of its evaluation of
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candidates for management positions. This is achieved through ensuring that diversity considerations are
taken into account in Board and senior management succession planning, continuously monitoring the
level of representation on our Board and in senior management positions of women, visible minorities,
Aboriginal persons and persons with disabilities, continuing to broaden recruiting efforts to attract and interview
qualified candidates, and committing to retention and training to ensure that our most talented employees are
promoted from within our organization.

Recommendations concerning director nominees and appointment of executive officers are based on
competence, merit and performance, as well as expected contribution to the Board or management's
performance. Commitment to diversity is, and will remain a key priority and consideration, as it is beneficial that
a diversity of backgrounds, views and experiences be present at the Board and management levels.

The following chart sets out the representation of women, visible minorities, Abariginal peoples and persons with
disabilities on the Company's board of directors and senior management as well as the percentage of the board
of directors and senior management comprised of persons from each such designated group.

Persons with

Women Visible Minorities Aboriginal peoples disabilities

Number Percent Number | Percent Number Percent Number Percent

Board of Directors
Executive Officers 4 27% 3 20% 0 - 0 -

Directors' and Officers' Liability Insurance

Our and our subsidiaries’ directors and officers are covered under our existing directors' and officers' liability
insurance. Under this insurance coverage, we and our subsidiaries will be reimbursed for insured claims where
payments have been made under indemnity provisions on behalf of our and our subsidiaries’ directors and
officers, subject to a deductible for each loss, which will be paid by us. Our and our subsidiaries' individual
directors and officers will also be reimbursed for insured claims arising during the performance of their duties for
which they are not indemnified by us or our subsidiaries. Excluded from insurance coverage are illegal acts, acts
which result in personal profit and certain other acts.

Director Orientation and Continuing Education

New directors will meet with the Chair of the Board and executive officers. New directors will be provided with
comprehensive orientation and education as to the nature and operation of the Company and our business, the
role of the Board and Board committees, and the contribution that an individual director is expected to make.

The CNG Committee is responsible for overseeing director continuing education designed to maintain or enhance
the skills and abilities of the directors and to ensure that their knowledge and understanding of our business
remains current. The chair of each Board committee is responsible for coordinating orientation and continuing
director development programs relating to the committee's mandate.

The members of the Board are registered as members of the Institute of Corporate Directors (“ICD"). The ICD
offers highly regarded professional development programs that provide flexible director education and learning
opportunities and resources. In the November 2020, the CNG Committee mandated that each director participate
in a minimum of one hour of continuing education courses offered by the ICD.

Risk Management

The Board implements its risk oversight function both as a whole and through its committees. The Board oversees
both the processes in place to identify business risks and opportunities and the implementation of processes to
manage such risks and opportunities.
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The Board's responsibilities include:

e« Building a culture of honesty and accountability throughout the Company by reviewing on an annual
basis the recommendations of the CNG Committee regarding changes to the Code of Business Conduct
and Ethics and any waivers or violations thereof.

+ Overseeing legal and regulatory compliance and the effectiveness of the Company's compliance and
enterprise risk management practices, including reviewing reports provided at least annually by
management on the risks inherent in the Company's business (including crisis preparedness,
information system controls, business continuity, cybersecurity and disaster recovery).

* ldentifying the principal risks of the Company’s business and ensuring the implementation of appropriate
systems to manage these risks.

« Monitoring the implementation of procedures and initiatives relating to corporate, social and
environmental responsibilities, and health and safety rules and regulations.

« Reviewing and approving, with the assistance of the CNG Committee, any recommended changes to
the corporate governance policies and processes adopted by the Company.

The Audit Committee oversees the Company's policies with respect to risk assessment and risk management,
the Company's insurance coverage, as well as the Company’s major financial risk exposures and the steps
management has undertaken to control them.
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OTHER INFORMATION

Indebtedness of Directors and Senior Executives

As at May 31, 2020, none of our directors or executive officers, and none of their respective associates, is
indebted to us or any of our subsidiaries or another entity whose indebtedness is the subject of a guarantee,
support agreement, letter of credit or other similar agreement or understanding provided to us or any of our
subsidiaries.

Additional Information

The Company is a reporting issuer under the securities legislation of all provinces of Canada and is therefore
required to file financial statements and management information circulars with the various securities regulatory
authorities in such provinces. The Company also files an annual information form with such securities regulatory
authorities. Copies of the Company's latest annual information form, latest audited financial statements, interim
financial statements and management's discussion and analysis ("MD&A”) filed since the date of the latest
audited financial statements, and latest management information circular may be obtained on request from the
Corporate Secretary of the Company at dan.micak@lightspeedhq.com or at www.sedar.com, or on Lightspeed's
investor relations website at https://investors.lightspeedhg.com/English/home/default.aspx. Financial information
is provided in the Company's comparative financial statements and MD&A for its most recently completed fiscal
year. The Company may require the payment of a reasonable charge when the request is made by a person
other than a holder of securities of the Company.

Shareholder Proposals for Next Annual Meeting of Shareholders

The Company will include proposals from shareholders that comply with applicable laws in next year's
management proxy circular for its next annual shareholder meeting to be held in respect of the fiscal year ending
on March 31, 2021. Shareholder proposals must be received prior to the close of business on March 23, 2021
and be sent to the Company's Corporate Secretary by email at dan.micak@lightspeedhq.com.

APPROVAL OF MANAGEMENT INFORMATION CIRCULAR

The contents and the sending of this Circular have been approved by the Board of Directors.

Dated at Montréal, Québec, Canada, June 26, 2020.
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SCHEDULE “A”
CHARTER OF THE BOARD OF DIRECTORS

CHARTER OF the BOARD OF DIRECTORS
I GENERAL
1. Mandate and Purpose

The board of directors (the “Board”) of Lightspeed POS Inc. (the “Company”) is responsible for supervising the
management of the business and affairs of the Company. The Company’s officers and employees are responsible
for day-to-day management and conduct of business and the implementation of any strategic or business plans
approved by the Board. The Board shall guide management and oversee management’s execution of the
Company's strategic and business plans.

Each director is responsible for:
(a) acting honestly and in good faith with a view to the Company’s best interests; and

(b) exercising the care, diligence and skill that a reasonably prudent person would exercise in comparable
circumstances.

2. Authority

(a) The Board has the authority to delegate to subcommittees, provided however that the Board shall not
delegate any power or authority required by any law, regulation, rule or listing standard to be exercised by the
Board as a whole.

(b) The Board has the authority, and the Company will provide it with proper funding to enable it, to:

(i) engage independent counsel and other advisors as it determines necessary or advisable to carry out its
duties and to set and pay the compensation for any such advisors; and

(ii) communicate directly with the external auditors and to obtain information it requires from employees,
officers, directors and external parties.

I PROCEDURAL MATTERS
1: Composition

The number of directors shall be not less than three and not more than 15 and is to be fixed by the Board in
accordance with applicable laws, regulations, rules and listing standards upon the recommendation of the
Compensation, Nominating and Governance Committee. The size of the Board should be one that can function
effectively as a board.

The Board will be comprised of a majority of “independent” directors as such term is defined by applicable laws,
regulations, rules and listing standards. For a director to qualify as “independent”, the Board must affirmatively
determine that the director has no relationship with the Company that would interfere with the exercise of
independent judgment in carrying out the responsibilities of a director.
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At least three directors shall be *financially literate” as such terms are defined by applicable laws, regulations,
rules and listing standards and at least one director will have accounting or related financial management
experience or expertise.

2. Board Chair

The Board shall appoint one member to act as its chair (the “Chair"}, which Chair shall have the duties and
responsibilities set out in the Board Chair Position Description.

If at any point the Chair is not independent, the Board shall also appoint one member as a lead independent
director, which lead independent director shall have the duties and responsibilities set out in the Lead
Independent Director Position Description.

The Chair may be removed from the position at any time at the discretion of the Board. The incumbent Chair will
continue in office until a successor is appointed or he or she is removed by the Board or ceases to be a director
of the Company. If the Chair is absent from a meeting, the Board will, by majority vote, select another director to
preside at that meeting.

3. Board Committees

Subject to applicable laws, regulations, rules and listing standards, the Board shall determine the size,
composition and role of its committees (including the type of committees to be established) and the methods by
which the committees aid the Board in fulfilling its duties and responsibilities. All committees will operate pursuant
to a written charter which sets forth the duties and responsibilities of the committee. Committee charters will be
subject to periodic review and assessment by the relevant committee which shall recommend any proposed
changes to the Board.

The Board shall appoint the members of each committee of the Board promptly after each annual shareholders’
meeting upon the recommendation of the Compensation, Nominating and Governance Committee. Each
committee member shall be appointed and hold office in accordance with the charter of the committee to which
such member is appointed.

4. Meetings

The Chair is responsible for developing and setting the agenda for Board meetings and determining the time,
place and frequency (which shall be at least quarterly) of Board meetings.

Each director is responsible for attending and participating in Board meetings.

The Board and the Chair may invite any officer or employee of the Company or any advisors as it deems
appropriate from time to time to attend Board meetings (or any part thereof) and assist in the discussion and
consideration of matters relating to the Board. The Board will meet in camera at each meeting and the
independent directors shall decide, at each Board meeting, whether an in camera meeting without the non-
independent directors and management present, as applicable, is appropriate at such meeting.

5. Board Performance and Charter Review

The Board will annually review and assess its performance, effectiveness and contribution, including an
evaluation of whether this Charter appropriately addresses the matters that are and should be within its scope.
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The Board will conduct such review and assessment in such manner as it deems appropriate with the assistance
of the Compensation, Nominating and Governance Committee.

RESPONSIBILITIES

In addition to such responsibilities as may be required by applicable laws, regulations, rules or listing standards,
the responsibilities of the Board include:

1.

Strategic Planning

(a) Reviewing and approving the short and long term strategic and business plans prepared by
management for the Company and evaluating management's progress in carrying out these
strategic and business plans.

(b) Reviewing and, where appropriate, approving the Company's financial objectives, plans and
actions, including significant capital allocations and expenditures.

(c) Reviewing and approving material transactions not in the ordinary course of business.
Chief Executive Officer and other Executive Officers

(a) Appointing the Chief Executive Officer ("CEO") and developing and maintaining a written position
description for the role of CEO.

(b) Developing corporate goals and objectives that the CEO is responsible for meeting, considering
the Compensation, Nominating and Governance Committee’s evaluation of the CEQ's performance
against such corporate goals and objectives and determining, on the basis of the Compensation,
Nominating and Governance Committee’s recommendation, the CEO's annual compensation.

(c) Reviewing the Compensation, Nominating and Governance Committee's recommendations
concerning the goals and objectives of the Company’s executive compensation plans and, where
appropriate, amending existing plans or adopting new ones.

(d) Reviewing and, where appropriate, accepting the Compensation, Nominating and Governance
Committee's recommendations with respect to compensation of executive officers.

(e) Taking steps to satisfy itself as to the integrity of the CEO and other executive officers and that the
CEOQ and other executive officers foster a culture of integrity throughout the Company.

(f) Reviewing, atleast annually, with the assistance of the Compensation, Nominating and Governance
Committee, appointment and succession plans for the CEO and management of the Company.

Reporting and Public Disclosure, Auditing and Internal Controls

(a) Approving, after they have been recommended for approval by the Audit Committee, the
Company's annual and interim financial statements, MD&A, prospectus-type documents, earnings
press releases (including financial outlook, future-oriented financial information and other forward-
looking information) and other disclosure material filed with any securities commission before the
Company publicly discloses this information.
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(b) Approving, based on the recommendation of the Audit Committee, the external auditor to be
nominated for the purpose of preparing or issuing an auditor’s report or performing other audit,
review or attest services for the Company and the compensation of the external auditor.

(c) Adopting a communication policy for the Company and overseeing communications with
shareholders, other stakeholders, analysts and the public, including the adoption of measures for
receiving feedback from stakeholders.

(d) Reviewing and monitoring, with the assistance of the Audit Committee,
(i) the quality and integrity of the Company’s financial statements and related information;
(i) the qualifications, independence, appointment and performance of the external auditor;

(iii) the accounting and financial reporting policies, practices and procedures of the Company and
its subsidiaries and affiliates; and

(iv) adequacy and effectiveness of the Company's system of internal controls over financial
reporting, including any significant deficiencies and significant changes in internal controls,
and its disclosure controls and procedures, in the latter case with a view to ensuring all public
disclosures are timely, factual, accurate and broadly disseminated in accordance with
applicable laws, regulations, rules and listing standards.

4, Compliance and Risk Management

(a)  Building a culture of honesty and accountability throughout the Company by reviewing on an annual basis
the recommendations of the Compensation, Nominating and Governance Committee regarding changes
to the Code of Business Conduct and Ethics and any waivers or violations thereof.

(b) Overseeing legal and regulatory compliance and the effectiveness of the Company's compliance and
enterprise risk management practices, including reviewing reports provided at least annually by
management on the risks inherent in the Company’s business (including crisis preparedness, information
system controls, business continuity, cybersecurity and disaster recovery).

(c) Identifying the principal risks of the Company’s business, and ensuring the implementation of appropriate
systems to manage these risks.

(d)  Monitoring the implementation of procedures and initiatives relating to corporate, social and environmental
responsibilities, and health and safety rules and regulations.

(e} Reviewing and approving, with the assistance of the Compensation, Nominating and Governance
Committee, any recommended changes to the corporate governance policies and processes adopted by
the Company.

5. Board Composition and Administration

(a) Overseeing the recruitment and selection, having regard to evaluation criteria recommended by the
Compensation, Nominating and Governance Committee, of new directors and retention of existing directors.
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(b) Considering the recommendations of the Compensation, Nominating and Governance Committee as to
the adequacy, amount and form of director compensation in light of retention objectives and director’s time
commitments, responsibilities and risks faced.

(c) Determining, with the assistance of the Compensation, Nominating and Governance Committee, those
individuals proposed to be director nominees for each annual meeting of shareholders, taking into consideration
past performance and the competencies and skills it considers necessary for effective board operation, as well
as diversity of candidates, particularly with respect to the representation of women on the Board.

(d) Receiving and reviewing the Compensation, Nominating and Governance Committee’s annual review
and assessment of the performance, effectiveness and contributions of the Board, committees thereof and the
directors themselves.

(e) Considering the recommendations of the Compensation, Nominating and Governance Committee
regarding new director onboarding and continuing education of existing directors.

6. Advice and Counsel to Management

(a) Providing advice and counsel to management, both in formal Board and committee meetings and
through informal, individual director contacts with the CEO and other members of management.

7. Limitation on Duties of the Board

The Board shall discharge its responsibilities and shall assess the information provided by the Company's
management and any external advisors, including the external auditor, in accordance with its business judgment.
Directors are entitled to rely, absent knowledge to the contrary, on the integrity of the persons from whom they
receive information and the accuracy and completeness of the information provided.

Nothing in this Charter is intended or may be construed as to impose on any director a standard of care or
diligence that is in any way more onerous or extensive than the standard to which the directors are subject under
applicable law. This Charter is not intended to change or interpret the Company's amended articles of
incorporation or by-laws or any law, regulation, rule or listing standard to which the Company is subject, and this
Charter should be interpreted in a manner consistent with all such applicable laws, regulations, rules and listing
standards. The Board may, from time to time, permit departures from the terms hereof, either prospectively or
retrospectively, and no provision contained herein is intended to give rise to civil liability to Company
securityholders or other liability whatsoever.

ddedkde s
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SCHEDULE “B”

RESOLUTION IN RESPECT OF AMENDMENTS TO AMENDED
AND RESTATED OMNIBUS INCENTIVE PLAN

WHEREAS the Company wishes to amend the Amended and Restated Omnibus Incentive Plan of the Company
dated November 18, 2019 (the "Plan”) to convert the Plan from a “fixed plan” to a “rolling plan”, as more fully
described in the management information circular of the Company dated June 26, 2020;

WHEREAS the proposed amendments to the Plan require the approval of shareholders of the Company, as set
forth in Section 613(a) of the TSX Company Manual; and

WHEREAS the proposed amendments to the Plan have been approved by the board of directors of the Company
on June 25, 2020;

BE IT RESOLVED THAT:

1. The conversion of the Plan from a “fixed plan” to a "rolling plan” (the "Amended Plan") be and is hereby
approved, so that (i) the maximum number of subordinate voting shares of the Company which may be
reserved and set aside for issuance, including for payments in respect of awards (as applicable), under
the Amended Plan, the Amended and Restated 2012 Stock Option Plan dated March 15, 2019 and the
Amended and Restated 2016 Stock Option Plan dated March 15, 2019, be changed from 10,185,862
subordinate voting shares of the Company to a maximum aggregate number of subordinate voting
shares equal to 15% of all subordinate voting shares and multiple voting shares of the Company issued
from time to time, on a non-diluted basis;

2. The Company has the ability to continue granting options and awards, as applicable, under the Amended
Plan until the date that is the third anniversary of the date of approval of this resolution, being August 6,
2023;

& Any director or officer of the Company be and is hereby authorized to make any and all additions,

deletions and modifications to the Amended Plan as may be necessary or advisable to give effect to this
resolution or as may be required by applicable regulatory authorities;

4, Any director or officer of the Company be and is hereby authorized to do such things and to sign, execute
and deliver all documents that such person may, in his or her discretion, determine to be necessary in
order to give full effect to the intent and purpose of this resolution; and

B The board of directors of the Company be and is hereby authorized to abandon all or any part of this
resolution at any time prior to giving effect thereto.
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CONSENT OF INDEPENDENT AUDITORS

We consent to the incorporation by reference in this Registration Statement on Form F-10 of Lightspeed POS Inc. of our report dated June 29, 2020 relating to the
financial statements of ShopKeep Inc., for the year ended December 31, 2019, which appears in the Form 6-K of Lightspeed POS Inc. dated February 8, 2021.
/s/ Deloitte & Touche LLP

Parsippany, New Jersey
May 27, 2021
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CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
We hereby consent to the incorporation by reference in this Registration Statement on Form F-10 of Lightspeed POS Inc. of our report dated May 20, 2021 relating to the consolidated
financial statements of Lightspeed POS Inc., which is filed as Exhibit 99.3 to Lightspeed POS Inc.’s Annual Report on Form 40-F for the year ended March 31, 2021.
We also consent to the reference to us under the heading, “Interest of Experts”, which appears in the Annual Information Form for the year ended March 31, 2021, which is filed as
Exhibit 99.1 to Lightspeed POS Inc.’s Annual Report on Form 40-F.
/s/ PricewaterhouseCoopers LLP

Montréal, Canada
May 27, 2021

PricewaterhouseCoopers LLP/s.r.l./s.e.n.c.r.l.
1250 René-Lévesque Boulevard West, Suite 2500, Montréal, Quebec, Canada H3B 4Y1
T: +1 514 205 5000, F: +1 514 876 1502, www.pwc.com/ca

“PwC” refers to PricewaterhouseCoopers LLP/s.r../s.e.n.c.r.l, an Ontario limited liability partnership.



CONSENT OF INDEPENDENT AUDITORS

We consent to the incorporation by reference in this Registration Statement on Form F-10 of Lightspeed POS Inc. of our report dated June 26, 2020 relating to the
financial statements of Al Dente Intermediate Holdings, LLC, for the year ended December 31, 2019, which appears in the Form 6-K of Lightspeed POS Inc. dated

February 8, 2021.
/s/ Deloitte & Touche LLP

Boston , Massachusetts
May 27, 2021



Exhibit 7.1

LIGHTSPEED POS INC.,

as Issuer

AND

1

as Trustee

Indenture

Dated as of [___|]




Lightspeed POS Inc.

Reconciliation and tie between Trust Indenture Act
of 1939 and Indenture, dated as of [ |

Trust Indenture

Act Section Indenture Section
§ 310(a)(1) 6.7
(a)(2) 6.7
(b) 6.8

§ 312(b) 7.1
(c) 7.1
§313(a) 7.2
(b)(1) 7.2
b)(2) 7.2
(c) 7.2
(d) 7.2

§ 314(a) 7.3
()4 9.4
(e)(1) 1.2
©)(2) 1.2
(e) 1.2

§ 315(b) 6.4

§ 316(a)(last sentence) 1.1 ("Outstanding")
(a)(1)(A) 52,52
(a)(1)(B) 5.13
(b) 5.8
(c) 1.4(e)
§ 317(a)(1) 53
(a)(2) 5.4
(b) 9.3

§318(a) 1.11



TABLE OF CONTENTS!

ARTICLE 1

DEFINITIONS AND OTHER PROVISIONS OF GENERAL APPLICATION
Section 1.1 Definitions
Section 1.2 Compliance Certificates and Opinions
Section 1.3 Form of Documents Delivered to Trustee
Section 1.4  Acts of Holders
Section 1.5 Notices, etc.
Section 1.6  Notice to Holders; Waiver
Section 1.7  Effect of Headings and Table of Contents
Section 1.8  Successors and Assigns
Section 1.9  Separability Clause
Section 1.10  Benefits of Indenture
Section 1.11  Governing Law
Section 1.12  Legal Holidays
Section 1.13  Agent for Service; Submission to Jurisdiction; Waiver of Immunities
Section 1.14  Conversion of Currency
Section 1.15 Currency Equivalent
Section 1.16 No Recourse Against Others
Section 1.17 Multiple Originals
Section 1.18  Conflict with Trust Indenture Act
Section 1.19  Force Majeure.
Section 1.20 U.S.A. Patriot Act.
Section 1.21 Execution in Counterparts; Electronic Execution.
Section 1.22  Waiver of Jury Trial.

ARTICLE I

SECURITY FORMS
Section 2.1 Forms Generally

I This table of contents shall not, for any purpose, be deemed to be a part of the Indenture.

11
12
12
14
14
15
15
16
16
16
16
16
17
18
18
19
19
19
19
19
20

20



Section 2.2
Section 2.3

Section 3.1
Section 3.2
Section 3.3
Section 3.4
Section 3.5
Section 3.6

Section 3.7
Reset

Section 3.8
Section 3.9
Section 3.10
Section 3.11
Section 3.12
Section 3.13

Section 4.1
Section 4.2

Section 5.1
Section 5.2
Section 5.3
Section 5.4
Section 5.5

Form of Trustee's Certificate of Authentication
Securities Issuable in Global Form.
ARTICLE III

THE SECURITIES
Amount Unlimited; Issuable in Series
Denominations
Execution, Authentication, Delivery and Dating
Temporary Securities
Registration, Registration of Transfer and Exchange
Mutilated, Destroyed, Lost and Stolen Securities
Payment of Principal and Interest; Interest Rights Preserved; Optional Interest

Optional Extension of Stated Maturity
Persons Deemed Owners
Cancellation
Computation of Interest
Currency and Manner of Payments in Respect of Securities
Appointment and Resignation of Successor Exchange Rate Agent
ARTICLE IV

SATISFACTION AND DISCHARGE

Satisfaction and Discharge of Indenture
Application of Trust Money
ARTICLE V

REMEDIES
Events of Default
Acceleration of Maturity; Rescission and Annulment
Collection of Indebtedness and Suits for Enforcement by Trustee
Trustee May File Proofs of Claim
Trustee May Enforce Claims Without Possession of Securities

21
21

22
26
26
29
31
35
36

39
40
40
41
41
44

45
47

47
48
49
50
51



Section 5.6  Application of Money Collected

Section 5.7 Limitation on Suits

Section 5.8 Unconditional Right of Holders to Receive Principal, Premium and Interest
Section 5.9 Restoration of Rights and Remedies

Section 5.10 Rights and Remedies Cumulative

Section 5.11 Delay or Omission Not Waiver

Section 5.12  Control by Holders

Section 5.13 Waiver of Past Defaults

Section 5.14 Waiver of Stay or Extension Laws

Section 5.15 Undertaking for Costs

ARTICLE VI

THE TRUSTEE

Section 6.1 Notice of Defaults

Section 6.2 Certain Rights of Trustee

Section 6.3 Trustee Not Responsible for Recitals or Issuance of Securities.
Section 6.4 May Hold Securities

Section 6.5 Money Held in Trust

Section 6.6 Compensation and Reimbursement

Section 6.7 Corporate Trustee Required; Eligibility; Conflicting Interests
Section 6.8 Resignation and Removal; Appointment of Successor

Section 6.9  Acceptance of Appointment by Successor

Section 6.10 Merger, Conversion, Consolidation or Succession to Business
Section 6.11 Appointment of Authenticating Agent

ARTICLE VII

HOLDERS' LISTS AND REPORTS BY TRUSTEE AND THE COMPANY

Section 7.1 Disclosure of Names and Addresses of Holders

Section 7.2 Reports by Trustee

Section 7.3 Reports by the Company

Section 7.4 The Company to Furnish Trustee Names and Addresses of Holders

ARTICLE VIII

SUPPLEMENTAL INDENTURES

il

51
51
52
53
53
53
53
54
54
54

55
55
57
57
57
57
58
59
60
61
62

63
63
64
64



Section 8.1
Section 8.2
Section 8.3
Section 8.4
Section 8.5
Section 8.6
Section 8.7

Section 9.1
Section 9.2
Section 9.3
Section 9.4
Section 9.5

Section 10.1
Section 10.2
Section 10.3
Section 10.4
Section 10.5
Section 10.6
Section 10.7

Section 11.1
Section 11.2
Section 11.3

Supplemental Indentures Without Consent of Holders

Supplemental Indentures with Consent of Holders
Execution of Supplemental Indentures

Effect of Supplemental Indentures

Conformity with Trust Indenture Act

Reference in Securities to Supplemental Indentures
Notice of Supplemental Indentures

Payment of Principal, Premium, if any, and Interest
Maintenance of Office or Agency

Money for Securities Payments to Be Held in Trust
Statement as to Compliance

Waiver of Certain Covenants

REDEMPTION OF SECURITIES

Applicability of Article

Election to Redeem; Notice to Trustee

Selection by Trustee of Securities to Be Redeemed
Notice of Redemption

Deposit of Redemption Price

Securities Payable on Redemption Date

Securities Redeemed in Part

Applicability of Article

Satisfaction of Sinking Fund Payments with Securities

Redemption of Securities for Sinking Fund

ARTICLE IX

COVENANTS

ARTICLE X

ARTICLE XI

SINKING FUNDS

iv

65
66
67
67
68
68
68

68
68
70
71
72

72
72
72
73
74
74
75

76
76
77



Section 12.1
Section 12.2
Section 12.3
Section 12.4
Section 12.5

Section 13.1
Section 13.2
Section 13.3
Section 13.4
Section 13.5

ARTICLE XII

REPAYMENT AT OPTION OF HOLDERS

Applicability of Article

Repayment of Securities

Exercise of Option

When Securities Presented for Repayment Become Due and Payable
Securities Repaid in Part

ARTICLE XIII

DEFEASANCE AND COVENANT DEFEASANCE

Option to Effect Defeasance or Covenant Defeasance

Defeasance and Discharge

Covenant Defeasance

Conditions to Defeasance or Covenant Defeasance

Deposited Money and Government Obligations to Be Held in Trust; Other

Miscellaneous Provisions

Section 13.6

Section 14.1
Section 14.2
Section 14.3
Section 14.4
Section 14.5
Section 14.6

Reinstatement

ARTICLE XIV

MEETINGS OF HOLDERS OF SECURITIES

Purposes for Which Meetings May Be Called

Call, Notice and Place of Meetings

Persons Entitled to Vote at Meetings

Quorum; Action

Determination of Voting Rights; Conduct and Adjournment of Meetings
Counting Votes and Recording Action of Meetings

78
78
78
79
80

80
80
81
81
83

84

85
85
85
86
87
88



INDENTURE, dated as of [ ], among Lightspeed POS Inc., a corporation organized under the federal laws of Canada (herein called the
“Company”), having its registered office at 700 Saint-Antoine Street East, Montréal, Québec, H2Y 1A6, Canada, and [ ], having its office at ], as trustee
(herein called the “Trustee”).

RECITALS

The Company has duly authorized the execution and delivery of this Indenture to provide for the issuance from time to time of its unsecured
debentures, notes, bonds or other evidences of indebtedness (herein called the "Securities"), which may be convertible into or exchangeable for any securities of any
Person (including the Company) to be issued in one or more series as in this Indenture provided.

This Indenture is subject to the provisions of the Trust Indenture Act of 1939, as amended, that are required to be part of this Indenture and shall, to
the extent applicable, be governed by such provisions.

All things necessary to make this Indenture a valid agreement of the Company in accordance with its terms, have been done.
NOW, THEREFORE, THIS INDENTURE WITNESSETH:

For and in consideration of the premises and the purchase of the Securities by the Holders thereof, it is mutually covenanted and agreed, for the
equal and proportionate benefit of all Holders of the Securities or of series thereof, as follows:

ARTICLE L
DEFINITIONS AND OTHER PROVISIONS OF GENERAL APPLICATION
Section 1.1  Definitions. For all purposes of this Indenture, except as otherwise expressly provided or unless the context otherwise requires:
(1) the terms defined in this Article have the meanings assigned to them in this Article and include the plural as well as the singular;

(2) all other terms used herein which are defined in the Trust Indenture Act, either directly or by reference therein, have the meanings
assigned to them therein, and the terms "cash transaction" and "self-liquidating paper", as used in TIA Section 311, shall have the meanings assigned to them
in the rules of the Commission adopted under the Trust Indenture Act;

(3) all accounting terms not otherwise defined herein have the meanings assigned to them in accordance with IFRS (as defined herein); and



(4) the words "herein", "hereof" and "hereunder" and other words of similar import refer to this Indenture as a whole and not to any
particular Article, Section or other subdivision.

Certain terms, used principally in Article Three, are defined in that Article.
"Act" when used with respect to any Holder, has the meaning specified in Section 1.4.

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

"Authenticating Agent" means any Person appointed by the Trustee to act on behalf of the Trustee pursuant to Section 6.11 to authenticate
Securities.

"Authorized Newspaper" means a newspaper, in the English language or in an official language of the country of publication, customarily
published on each Business Day, whether or not published on Saturdays, Sundays or holidays, and of general circulation in each place in connection with which the
term is used or in the financial community of each such place. Where successive publications are required to be made in Authorized Newspapers, the successive
publications may be made in the same or in different newspapers in the same city meeting the foregoing requirements and in each case on any Business Day.

"Bankruptcy Law" means the Federal Bankruptcy Code, Bankruptcy and Insolvency Act (Canada), the Companies' Creditors Arrangement Act
(Canada), Winding-Up & Restructuring Act (Canada), or any other Canadian federal or provincial law or the law of any other jurisdiction relating to bankruptcy,
insolvency, winding-up, liquidation, dissolution, reorganization or relief of debtors or any similar law now or hereafter in effect for the relief from, or otherwise
affecting, creditors.

"Bankruptcy Order" means any court order made in a proceeding pursuant to or within the meaning of any Bankruptcy Law, containing an
adjudication of bankruptcy or insolvency, or providing for liquidation, winding-up, dissolution or reorganization, or appointing a Custodian of a debtor or of all or
any substantial part of a debtor's property, or providing for the staying, arrangement, adjustment or compromise of indebtedness or other relief of a debtor.

"Bearer Security" means any Security except a Registered Security.

"Board of Directors" means the board of directors of the Company or any duly authorized committee of such board.



"Board Resolution" means a copy of a resolution certified by any authorized officer of the Company to have been duly adopted by the Board of
Directors and to be in full force and effect on the date of such certification, and delivered to the Trustee.

"Business Day", when used with respect to any Place of Payment or any other particular location referred to in this Indenture or in the Securities,
means, unless otherwise specified with respect to any Securities pursuant to Section 3.1, each Monday, Tuesday, Wednesday, Thursday and Friday which is not a
day on which banking institutions in that Place of Payment or other location are authorized or obligated by law or executive order to close.

"calculation period" has the meaning specified in Section 3.11.
"Clearstream" means Clearstream Banking, société anonyme, or its successor.

"Commission" means the U.S. Securities and Exchange Commission, as from time to time constituted, created under the Securities Exchange
Act of 1934, or, if at any time after the execution of this Indenture such Commission is not existing and performing the duties now assigned to it under the Trust
Indenture Act, then the body performing such duties at such time.

"Common Depositary" has the meaning specified in Section 3.4.

"Company" means the Person named as the "Company" in the first paragraph of this Indenture until a successor Person shall have become such
pursuant to the applicable provisions of this Indenture, and thereafter "Company" shall mean such successor Person.

"Company Request" or "Company Order" means a written request or order signed in the name of the Company by any two authorized officers of
the Company and delivered to the Trustee.

"Component Currency" has the meaning specified in Section 3.12.
"Conversion Date" has the meaning specified in Section 3.12(d).

"Conversion Event" means the cessation of use of (i) a Foreign Currency (other than the Euro or other currency unit) both by the government of
the country which issued such Currency and by a central bank or other public institution of or within the international banking community for the settlement of
transactions, (ii) the Euro or (iii) any currency unit (or composite currency) other than the Euro for the purposes for which it was established.

"Corporate Trust Office" means the principal corporate trust office of the Trustee at which at any particular time its corporate trust business may
be administered, which office on the date of execution of this Indenture is located at [ .

"corporation" includes corporations, associations, companies and business trusts.
"covenant defeasance" has the meaning specified in Section 13.3.

"coupon" means any interest coupon appertaining to a Bearer Security.



"Currency" means any currency or currencies, composite currency or currency unit or currency units, including, without limitation, the Euro,
issued by the government of one or more countries or by any recognized confederation or association of such governments.

"Custodian" means any receiver, interim receiver, receiver and manager, trustee, assignee, liquidator, sequestrator, monitor, custodian or similar
official or agent or any other Person with like powers.

"Default" means any event which is, or after notice or passage of time or both would be, an Event of Default.
"Defaulted Interest" has the meaning specified in Section 3.7.
"defeasance" has the meaning specified in Section 13.2.

"Depositary" means, with respect to the Securities of any series, The Depository Trust Company, or any successor thereto, or any other Person
designated pursuant to Section 3.1 with respect to the Securities of such series.

"Dollar" or "$" means a dollar or other equivalent unit in such coin or currency of the United States of America as at the time shall be legal
tender for the payment of public and private debts.

"Dollar Equivalent of the Currency Unit" has the meaning specified in Section 3.12(g).
"Dollar Equivalent of the Foreign Currency" has the meaning specified in Section 3.12(f).
"Election Date" has the meaning specified in Section 3.12(h).

"Euro" means the single currency of the participating member states from time to time of the European Union described in legislation of the
European Counsel for the operation of a single unified European currency (whether known as the Euro or otherwise).

"Euroclear" means Euroclear Bank, S.A./N.V., and any successor thereto.
"Event of Default" has the meaning specified in Section 5.1.
"Exchange Date" has the meaning specified in Section 3.4.

"Exchange Rate Agent" means, with respect to Securities of or within any series, unless otherwise specified with respect to any Securities
pursuant to Section 3.1, a New York clearing house bank, designated pursuant to Section 3.13.

"Exchange Rate Officer's Certificate" means a certificate setting forth (i) the applicable Market Exchange Rate and (ii) the Dollar or Foreign
Currency amounts of principal (and premium, if any) and interest, if any (on an aggregate basis and on the basis of a Security having the



lowest denomination principal amount determined in accordance with Section 3.2 in the relevant Currency), payable with respect to a Security of any series on the
basis of such Market Exchange Rate, signed by any authorized officer of the Company.

"Extension Notice" has the meaning specified in Section 3.8.

"Extension Period" has the meaning specified in Section 3.8.

"Federal Bankruptcy Code" means the Bankruptcy Act of Title 11 of the United States Code, as amended from time to time.
"Final Maturity" has the meaning specified in Section 3.8.

"First Currency" has the meaning specified in Section 1.15.

"Foreign Currency" means any Currency other than Currency of the United States.

"Governmental Authority" means any nation or government, any state, province, territory or other political subdivision thereof and any entity
exercising executive, legislative, judicial, regulatory or administrative functions of or pertaining to government.

"Government Obligations" means, unless otherwise specified with respect to any series of Securities pursuant to Section 301, securities which
are (a) direct obligations of the government which issued the Currency in which the Securities of a particular series are payable or (b) obligations of a Person
controlled or supervised by and acting as an agency or instrumentality of the government which issued the Currency in which the Securities of such series are
payable, the payment of which is unconditionally guaranteed by such government, which, in either case, are full faith and credit obligations of such government
payable in such Currency and are not callable or redeemable at the option of the issuer thereof and shall also include a depository receipt issued by a bank or trust
company as custodian with respect to any such Government Obligation or a specific payment of interest on or principal of any such Government Obligation held by
such custodian for the account of a holder of a depositary receipt, provided that (except as required by law) such custodian is not authorized to make any deduction
from the amount payable to the holder of such depository receipt from any amount received by the custodian in respect of the Government Obligation or the specific
payment of interest or principal of the Government Obligation evidenced by such depository receipt.

"Holder" means, in the case of a Registered Security, the Person in whose name a Security is registered in the Security Register and, in the case
of a Bearer Security, the bearer thereof and, when used with respect to any coupon, shall mean the bearer thereof.

"I[FRS” means International Financial Reporting Standards as issued by the International Accounting Standards Board, as in effect from time to
time, and except as otherwise herein expressly provided, the term "IFRS" with respect to any computation required or permitted hereunder shall mean such
accounting principles used in the Company's annual financial statements contained in the Company's annual report delivered to its shareholders in respect of the
fiscal year immediately prior to the date of such computation, including generally accepted accounting principles.



"Indebtedness" means obligations for money borrowed whether or not evidenced by notes, bonds, debentures or other similar evidences of
indebtedness.

"Indenture" means this instrument as originally executed and as it may from time to time be supplemented or amended by one or more
indentures supplemental hereto entered into pursuant to the applicable provisions hereof, and shall include the terms of particular series of Securities established as
contemplated by Section 3.1; provided, however, that, if at any time more than one Person is acting as Trustee under this instrument, "Indenture" shall mean, with
respect to any one or more series of Securities for which such Person is Trustee, this instrument as originally executed or as it may from time to time be
supplemented or amended by one or more indentures supplemental hereto entered into pursuant to the applicable provisions hereof and shall include the terms of
particular series of Securities for which such Person is Trustee established as contemplated by Section 3.1, exclusive, however, of any provisions or terms which
relate solely to other series of Securities for which such Person is not Trustee, regardless of when such terms or provisions were adopted, and exclusive of any
provisions or terms adopted by means of one or more indentures supplemental hereto executed and delivered after such Person had become such Trustee but to
which such Person, as such Trustee, was not a party.

"Indexed Security" means a Security the terms of which provide that the principal amount thereof payable at Stated Maturity may be more or
less than the principal face amount thereof at original issuance.

"interest", when used with respect to an Original Issue Discount Security, which by its terms bears interest only after Maturity, means interest
payable after Maturity at the rate prescribed in such Original Issue Discount Security.

"Interest Payment Date", when used with respect to any Security, means the Stated Maturity of an installment of interest on such Security.
"Judgment Currency" has the meaning specified in Section 1.14.

"Lien" means any mortgage, lien, pledge, charge, security interest or encumbrance of any kind created, incurred or assumed in order to secure
payment of Indebtedness.

"mandatory sinking fund payment" has the meaning specified in Section 11.1.

"Market Exchange Rate" means, unless otherwise specified with respect to any Securities pursuant to Section 3.1, (i) for any conversion
involving a currency unit on the one hand and Dollars or any Foreign Currency on the other, the exchange rate between the relevant currency unit and Dollars or
such Foreign Currency calculated by the method specified pursuant to Section 3.1 for the Securities of the relevant series, (ii) for any conversion of Dollars into any
Foreign Currency, the noon (New York City time) buying rate for such Foreign Currency for cable transfers quoted in New York City as certified for customs
purposes by the Federal Reserve Bank of New York and (iii) for any conversion of one Foreign Currency into Dollars or another Foreign Currency, the spot rate at
noon local time in the relevant market at which, in accordance with normal banking procedures, the Dollars or Foreign Currency into which conversion is being
made could be purchased with the Foreign Currency from which conversion is being made from major banks located in either New York City, London or any



other principal market for Dollars or such purchased Foreign Currency, in each case determined by the Exchange Rate Agent. Unless otherwise specified with
respect to any Securities pursuant to Section 3.1, in the event of the unavailability of any of the exchange rates provided for in the foregoing clauses (i), (ii) and (iii),
the Exchange Rate Agent shall use, in its sole discretion and without liability on its part, such quotation of the Federal Reserve Bank of New York as of the most
recent available date, or quotations from one or more major banks in New York City, London, England or another principal market for the Currency in question, or
such other quotations as the Exchange Rate Agent shall deem appropriate. Unless otherwise specified by the Exchange Rate Agent, if there is more than one market
for dealing in any Currency by reason of foreign exchange regulations or otherwise, the market to be used in respect of such Currency shall be that upon which a
non-resident issuer of securities designated in such Currency would purchase such Currency in order to make payments in respect of such Securities.

"Maturity", when used with respect to any Security, means the date on which the principal of such Security or an installment of principal
becomes due and payable as therein or herein provided, whether at the Stated Maturity or by declaration of acceleration, notice of redemption, notice of option to
elect repayment or otherwise.

"Officers’ Certificate" means a certificate signed by any two authorized officers of the Company and delivered to the Trustee.

"Opinion of Counsel" means a written opinion of counsel, who may be counsel for the Company, including an employee of the Company, and
who shall be acceptable to the Trustee.

"Optional Reset Date" has the meaning specified in Section 3.7.
"optional sinking fund payment" has the meaning specified in Section 11.1.

"Original Issue Discount Security" means any Security which provides for an amount less than the principal amount thereof to be due and
payable upon a declaration of acceleration of the Maturity thereof pursuant to Section 5.2.

"Original Stated Maturity" has the meaning specified in Section 3.8.

"Outstanding", when used with respect to Securities, means, as of the date of determination, all Securities theretofore authenticated and delivered
under this Indenture, except:

Securities theretofore cancelled by the Trustee or delivered to the Trustee for cancellation;

Securities, or portions thereof, for whose payment or redemption or repayment at the option of the Holder money in the necessary amount has
been theretofore deposited with the Trustee or any Paying Agent (other than the Company) in trust or set aside and segregated in trust by the
Company (if the Company shall act as its own Paying Agent) for the Holders of such Securities and any coupons appertaining thereto; provided that,
if such Securities are to be



redeemed, notice of such redemption has been duly given pursuant to this Indenture or provision therefor satisfactory to the Trustee has been made;

Securities, except to the extent provided in Section 13.2 and 13.3, with respect to which the Company has effected defeasance and/or
covenant defeasance as provided in Article Thirteen; and

Securities which have been paid pursuant to Section 3.6 or in exchange for or in lieu of which other Securities have been authenticated and
delivered pursuant to this Indenture, other than any such Securities in respect of which there shall have been presented to the Trustee proof
satisfactory to it that such Securities are held by a bona fide purchaser in whose hands such Securities are valid obligations of the Company;

provided, however, that in determining whether the Holders of the requisite principal amount of the Outstanding Securities have given any request, demand,
authorization, direction, notice, consent or waiver hereunder or are present at a meeting of Holders for quorum purposes, and for the purpose of making the
calculations required by TIA Section 313, (i) the principal amount of an Original Issue Discount Security that may be counted in making such determination or
calculation and that shall be deemed to be Outstanding for such purpose shall be equal to the amount of principal thereof that would be (or shall have been declared
to be) due and payable, at the time of such determination, upon a declaration of acceleration of the maturity thereof pursuant to Section 5.2, (ii) the principal amount
of any Security denominated in a Foreign Currency that may be counted in making such determination or calculation and that shall be deemed Outstanding for such
purpose shall be equal to the Dollar equivalent, determined as of the date such Security is originally issued by the Company as set forth in an Exchange Rate
Officer's Certificate delivered to the Trustee, of the principal amount (or, in the case of an Original Issue Discount Security, the Dollar equivalent as of such date of
original issuance of the amount determined as provided in clause (i) above) of such Security, (iii) the principal amount of any Indexed Security that may be counted
in making such determination or calculation and that shall be deemed outstanding for such purpose shall be equal to the principal face amount of such Indexed
Security at original issuance, unless otherwise provided with respect to such Security pursuant to Section 3.1, and (iv) Securities owned by the Company or any
other obligor upon the Securities or any Affiliate of the Company or of such other obligor shall be disregarded and deemed not to be Outstanding, except that, in
determining whether the Trustee shall be protected in making such calculation or in relying upon any such request, demand, authorization, direction, notice, consent
or waiver, only Securities which the Trustee knows to be so owned shall be so disregarded. Securities so owned which have been pledged in good faith may be
regarded as Outstanding if the pledgee certifies to the Trustee the pledgee's right so to act with respect to such Securities and that the pledgee is not the Company or
any other obligor upon the Securities or any Affiliate of the Company or such other obligor.

"Paying Agent" means any Person (including the Company acting as Paying Agent) authorized by the Company to pay the principal of (or
premium, if any) or interest, if any, on any Securities on behalf of the Company.



"Person" means an individual, partnership, limited liability company, joint stock company, corporation, business trust, trust, unincorporated
association, joint venture, Governmental Authority or other entity of whatever nature.

"Place of Payment" means, when used with respect to the Securities of or within any series, the place or places where the principal of (and
premium, if any) and interest, if any, on such Securities are payable as specified as contemplated by Sections 3.1 and 9.2.

"Predecessor Security" of any particular Security means every previous Security evidencing all or a portion of the same debt as that evidenced by
such particular Security; and, for the purposes of this definition, any Security authenticated and delivered under Section 3.6 in exchange for or in lieu of a mutilated,
destroyed, lost or stolen Security or a Security to which a mutilated, destroyed, lost or stolen coupon appertains shall be deemed to evidence the same debt as the
mutilated, destroyed, lost or stolen Security or the Security to which the mutilated, destroyed, lost or stolen coupon appertains, as the case may be.

"rate(s) of exchange" has the meaning specified in Section 1.14.

"Redemption Date", when used with respect to any Security to be redeemed, in whole or in part, means the date fixed for such redemption by or
pursuant to this Indenture.

"Redemption Price", when used with respect to any Security to be redeemed, means the price at which it is to be redeemed pursuant to this
Indenture.

"Registered Security" means any Security registered in the Security Register.

"Regular Record Date" for the interest payable on any Interest Payment Date on the Registered Securities of or within any series means the date
specified for that purpose as contemplated by Section 3.1.

"Repayment Date" means, when used with respect to any Security to be repaid at the option of the Holder, the date fixed for such repayment
pursuant to this Indenture.

"Repayment Price" means, when used with respect to any Security to be repaid at the option of the Holder, the price at which it is to be repaid
pursuant to this Indenture.

"Required Currency" has the meaning specified in Section 1.14.
"Reset Notice" has the meaning specified in Section 3.7.

"Responsible Officer", when used with respect to the Trustee, means any officer assigned to the Corporate Trust Office of the Trustee having
direct responsibility for the administration of this Indenture, and also means, with respect to a particular corporate trust matter, any other officer to whom such
matter is referred because of his knowledge of and familiarity with the particular subject.

"Securities" has the meaning stated in the first recital of this Indenture and more particularly means any Securities authenticated and delivered
under this Indenture; provided, however,



that if at any time there is more than one Person acting as Trustee under this Indenture, "Securities" with respect to the Indenture as to which such Person is Trustee
shall have the meaning stated in the first recital of this Indenture and shall more particularly mean Securities authenticated and delivered under this Indenture,
exclusive, however, of Securities of any series as to which such Person is not Trustee.

"Security Register" and "Security Registrar" have the respective meanings specified in Section 3.5.

"Special Record Date" for the payment of any Defaulted Interest on the Registered Securities of or within any series means a date fixed by the
Trustee pursuant to Section 3.7.

"Specified Amount" has the meaning specified in Section 3.12.

"Stated Maturity", when used with respect to any Security or any installment of principal thereof or interest thereon, means the date specified in
such Security or a coupon representing such installment of interest as the fixed date on which the principal of such Security or such installment of principal or
interest is due and payable, as such date may be extended pursuant to the provisions of Section 3.8 (if applicable).

"Subsequent Interest Period" has the meaning specified in Section 3.7.

"Subsidiary" of any person means, at the date of determination, any corporation or other person of which Voting Shares or other interests
carrying more than 50% of the voting rights attached to all outstanding Voting Shares or other interests are owned, directly or indirectly, by or for such person or
one or more Subsidiaries thereof.

"Trust Indenture Act" or "TIA" means the Trust Indenture Act of 1939, as amended and as in force at the date as of which this Indenture was
executed except as provided in Section 8.5.

"Trustee" means the Person named as the "Trustee" in the first paragraph of this Indenture until a successor Trustee shall have become such
pursuant to the applicable provisions of this Indenture, and thereafter "Trustee" shall mean or include each Person who is then a Trustee hereunder; provided,
however, that if at any time there is more than one such Person, "Trustee" as used with respect to the Securities of any series shall mean only the Trustee with
respect to Securities of that series.

"United States" means, unless otherwise specified with respect to any Securities pursuant to Section 3.1, the United States of America (including
the states and the District of Columbia), its territories, its possessions and other areas subject to its jurisdiction.

"United States person" means, unless otherwise specified with respect to any Securities pursuant to Section 3.1, an individual who is a citizen or
resident of the United States, a corporation or partnership (including any entity treated as a corporation or partnership for United States federal income tax purposes)
created or organized in or under the laws of the United States, any state thereof or the District of Columbia, or an estate the income of which is subject to United
States federal income taxation regardless of its source, or a trust if (A) it is subject to the primary supervision of a court within the United States and one or more
United States persons have the authority to control all
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substantial decisions of the trust or (B) it has a valid election in effect under applicable Treasury Regulations to be treated as a United States person.
"Valuation Date" has the meaning specified in Section 3.12(c).

"Voting Shares" means shares of any class of a corporation having under all circumstances the right to vote for the election of the directors of
such corporation, provided that, for the purpose of the definition, shares which only carry the right to vote conditionally on the happening of an event shall not be
considered Voting Shares whether or not such event shall have happened.

"Yield to Maturity" means the yield to maturity, computed at the time of issuance of a Security (or, if applicable, at the most recent
redetermination of interest on such Security) and as set forth in such Security in accordance with generally accepted United States bond yield computation
principles.

Section 1.2 Compliance Certificates and Opinions.

Upon any application or request by the Company to the Trustee to take any action under any provision of this Indenture, the Company shall furnish
to the Trustee an Officers’ Certificate stating that all conditions precedent, if any, provided for in this Indenture (including any covenant compliance with which
constitutes a condition precedent) relating to the proposed action have been complied with and, except in connection with the execution of this Indenture and the
first supplemental indenture, if being executed in connection therewith, an Opinion of Counsel stating that in the opinion of such counsel all such conditions
precedent, if any, have been complied with, except that in the case of any such application or request as to which the furnishing of such documents is specifically
required by any provision of this Indenture relating to such particular application or request, no additional certificate or opinion need be furnished.

Every certificate or opinion with respect to compliance with a covenant or condition provided for in this Indenture (other than pursuant to Section
9.4) shall include:

1. a statement that each individual signing such certificate or opinion has read such covenant or condition and the definitions herein relating thereto;

2. a brief statement as to the nature and scope of the examination or investigation upon which the statements or opinions contained in such certificate or
opinion are based;

3. a statement that, in the opinion of each such individual, he has made such examination or investigation as is necessary to enable him to express an
informed opinion as to whether or not such covenant or condition has been complied with; and

4. a statement as to whether, in the opinion of each such individual, such covenant or condition has been complied with.
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Section 1.3  Form of Documents Delivered to Trustee.

In any case where several matters are required to be certified by, or covered by an opinion of, any specified Person, it is not necessary that all such
matters be certified by, or covered by the opinion of, only one such Person, or that they be so certified or covered by only one document, but one such Person may
certify or give an opinion with respect to some matters and one or more other such Persons as to other matters, and any such Person may certify or give an opinion
as to such matters in one or several documents.

Any certificate or opinion of an officer of the Company may be based, insofar as it relates to legal matters, upon a certificate or opinion of, or
representations by, counsel, unless such officer knows, or in the exercise of reasonable care should know, that the certificate or opinion or representations with
respect to the matters upon which his certificate or opinion is based are erroneous. Any such certificate or Opinion of Counsel may be based, insofar as it relates to
factual matters, upon a certificate or opinion of, or representations by, an officer or officers of the Company stating that the information with respect to such factual
matters is in the possession of the Company unless such counsel knows, or in the exercise of reasonable care should know, that the certificate or opinion or
representations with respect to such matters are erroneous.

Any certificate or opinion of an officer of the Company or of counsel may be based, insofar as it relates to accounting matters, upon a certificate or
opinion of, or representations by, an accountant or firm of accountants in the employ of the Company, unless such officer or counsel, as the case may be, knows, or
in the exercise of reasonable care should know, that the certificate or opinion or representations with respect to the accounting matters upon which such certificate
or opinion may be based are erroneous. Any certificate or opinion of any independent firm of public accountants filed with the Trustee shall contain a statement that
such firm is independent.

Where any Person is required to make, give or execute two or more applications, requests, consents, certificates, statements, opinions or other
instruments under this Indenture, they may, but need not, be consolidated and form one instrument.

Section 1.4 Acts of Holders.

a. Any request, demand, authorization, direction, notice, consent, waiver or other action provided by this Indenture to be given or taken by
Holders of the Outstanding Securities of all series or one or more series, as the case may be, may be embodied in and evidenced by one or more instruments of
substantially similar tenor signed by such Holders in person or by agents duly appointed in writing. If Securities of a series are issuable as Bearer Securities, any
request, demand, authorization, direction, notice, consent, waiver or other action provided by this Indenture to be given or taken by Holders of such series may,
alternatively, be embodied in and evidenced by the record of Holders of Securities of such series voting in favor thereof, either in person or by proxies duly
appointed in writing, at any meeting of Holders of Securities of such series duly called and held in accordance with the provisions of Article Fourteen, or a
combination of such instruments and any such record. Except as herein otherwise
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expressly provided, such action shall become effective when such instrument or instruments or record or both are delivered to the Trustee and, where it is hereby
expressly required, to the Company. Such instrument or instruments and any such record (and the action embodied therein and evidenced thereby) are herein
sometimes referred to as the "Act" of the Holders signing such instrument or instruments or so voting at any such meeting. Proof of execution of any such
instrument or of a writing appointing any such agent, or of the holding by any Person of a Security, shall be sufficient for any purpose of this Indenture and
conclusive in favor of the Trustee and the Company, if made in the manner provided in this Section. The record of any meeting of Holders of Securities shall be
proved in the manner provided in Section 14.6.

b. The fact and date of the execution by any Person of any such instrument or writing may be proved in any reasonable manner which the
Trustee deems sufficient.

c. The principal amount and serial numbers of Registered Securities held by any Person, and the date of holding the same, shall be proved by the
Security Register.
d. The principal amount and serial numbers of Bearer Securities held by any Person, and the date of holding the same, may be proved by the

production of such Bearer Securities or by a certificate executed, as depositary, by any trust company, bank, banker or other depositary, wherever situated, if such
certificate shall be deemed by the Trustee to be satisfactory, showing that at the date therein mentioned such Person had on deposit with such depositary, or
exhibited to it, the Bearer Securities therein described; or such facts may be proved by the certificate or affidavit of the Person holding such Bearer Securities, if
such certificate or affidavit is deemed by the Trustee to be satisfactory. The Trustee and the Company may assume that such ownership of any Bearer Security
continues until (1) another certificate or affidavit bearing a later date issued in respect of the same Bearer Security is produced, or (2) such Bearer Security is
produced to the Trustee by some other Person, or (3) such Bearer Security is surrendered in exchange for a Registered Security, or (4) such Bearer Security is no
longer Outstanding. The principal amount and serial numbers of Bearer Securities held by any Person, and the date of holding the same, may also be proved in any
other manner that the Trustee deems sufficient.

e. If the Company shall solicit from the Holders of Registered Securities any request, demand, authorization, direction, notice, consent, waiver
or other Act, the Company may, at its option, by or pursuant to a Board Resolution, fix in advance a record date for the determination of Holders entitled to give
such request, demand, authorization, direction, notice, consent, waiver or other Act, but the Company, shall have no obligation to do so. Notwithstanding TIA
Section 316(c), such record date shall be the record date specified in or pursuant to such Board Resolution, which shall be a date not earlier than the date 30 days
prior to the first solicitation of Holders generally in connection therewith and not later than the date such solicitation is completed. If such a record date is fixed,
such request, demand, authorization, direction, notice, consent, waiver or other Act may be given before or after such record date, but only the Holders of record at
the close of business on such record date shall be deemed to be Holders for the purposes of determining whether Holders of the requisite proportion of Outstanding
Securities have authorized or agreed or consented to such request, demand,

13



authorization, direction, notice, consent, waiver or other Act, and for that purpose the Outstanding Securities shall be computed as of such record date; provided that
no such authorization, agreement or consent by the Holders on such record date shall be deemed effective unless it shall become effective pursuant to the provisions
of this Indenture not later than eleven months after the record date.

f. Any request, demand, authorization, direction, notice, consent, waiver or other Act of the Holder of any Security shall bind every future
Holder of the same Security and the Holder of every Security issued upon the registration of transfer thereof or in exchange therefor or in lieu thereof in respect of
anything done, omitted or suffered to be done by the Trustee or the Company in reliance thereon, whether or not notation of such action is made upon such Security.

Section 1.5 Notices, etc. to Trustee and Company.

Any request, demand, authorization, direction, notice, consent, waiver or Act of Holders or other documents provided or permitted by this Indenture
to be made upon, given or furnished to, or filed with,

1. the Trustee by any Holder or by the Company shall be sufficient for every purpose hereunder if made, given, furnished or filed in writing or
sent by facsimile to the Trustee at its Corporate Trust Office,[ ], Attention[ ], or

2. the Company by the Trustee or by any Holder shall be sufficient for every purpose hereunder (unless otherwise herein expressly provided) if
in writing and mailed, first-class postage prepaid, or sent by overnight courier to the Company, addressed to it at 700 Saint-Antoine Street East, Montréal,
Québec, H2Y 1A6, Canada, Attention: Corporate Secretary, or at any other address previously furnished in writing to the Trustee by the Company.

Section 1.6  Notice to Holders; Waiver.

Where this Indenture provides for notice of any event to Holders of Registered Securities by the Company or the Trustee, such notice shall be
sufficiently given (unless otherwise herein expressly provided) if delivered (i) in the case of Securities in global form, pursuant to the policies and procedures of the
applicable depositary, and (ii) in the case of Securities in definitive form, in writing and delivered at the expense of the Company (in the case of mail, by first-class
postage prepaid) to each such Holder affected by such event, at his address as it appears in the Security Register, not later than the latest date, and not earlier than
the earliest date, prescribed for the giving of such notice. In any case where notice to Holders of Registered Securities is given by mail, neither the failure to mail
such notice, nor any defect in any notice so mailed, to any particular Holder shall affect the sufficiency of such notice with respect to other Holders of Registered
Securities or the sufficiency of any notice to Holders of Bearer Securities given as provided. Any notice e-mailed or mailed to a Holder in the manner herein
prescribed shall be conclusively deemed to have been received by such Holder, whether or not such Holder actually receives such notice.
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In case, by reason of the suspension of or irregularities in regular mail service or by reason of any other cause, it shall be impractical to mail notice
of any event to Holders of Registered Securities when such notice is required to be given pursuant to any provision of this Indenture, then any manner of giving
such notice as shall be directed by the Company shall be deemed to be sufficient giving of such notice for every purpose hereunder.

Except as otherwise expressly provided herein or otherwise specified with respect to any Securities pursuant to Section 3.1, where this Indenture
provides for notice to Holders of Bearer Securities of any event, such notice shall be sufficiently given at the expense of the Company to Holders of Bearer
Securities if published in an Authorized Newspaper in The City of New York and in such other city or cities as may be specified in such Securities on a Business
Day at least twice, the first such publication to be not earlier than the earliest date, and not later than the latest date, prescribed for the giving of such notice. Any
such notice shall be deemed to have been given on the date of the first such publication.

In case, by reason of the suspension of publication of any Authorized Newspaper or Authorized Newspapers or by reason of any other cause, it shall
be impracticable to publish any notice to Holders of Bearer Securities as provided above, then such notification to Holders of Bearer Securities as shall be given as
directed by the Company shall constitute sufficient notice to such Holders for every purpose hereunder. Neither the failure to give notice by publication to Holders
of Bearer Securities as provided above, nor any defect in any notice so published, shall affect the sufficiency of such notice with respect to other Holders of Bearer
Securities or the sufficiency of any notice to Holders of Registered Securities given as provided herein.

Any request, demand, authorization, direction, notice, consent or waiver required or permitted under this Indenture shall be in the English language,
except that any published notice may be in an official language of the country of publication.

Where this Indenture provides for notice in any manner, such notice may be waived in writing by the Person entitled to receive such notice, either
before or after the event, and such waiver shall be the equivalent of such notice. Waivers of notice by Holders shall be filed with the Trustee, but such filing shall
not be a condition precedent to the validity of any action taken in reliance upon such waiver.

Section 1.7  Effect of Headings and Table of Contents.

The Article and Section headings herein and the Table of Contents are for convenience only and shall not affect the construction hereof.

Section 1.8  Successors and Assigns.

All covenants and agreements in this Indenture by the Company shall bind its respective successors and assigns, whether so expressed or not. All
agreements of the Trustee, acting in any capacity, in this Indenture shall bind its successors.
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Section 1.9  Separability Clause.

In case any provision in this Indenture or in any Security or coupon shall be invalid, illegal or unenforceable, the validity, legality and enforceability
of the remaining provisions shall not in any way be affected or impaired thereby.

Section 1.10  Benefits of Indenture.

Nothing in this Indenture or in the Securities or coupons, express or implied, shall give to any Person, other than the parties hereto, any
Authenticating Agent, any Paying Agent, any Securities Registrar and their successors hereunder and the Holders of Securities or coupons, any benefit or any legal
or equitable right, remedy or claim under this Indenture.

Section 1.11  Governing Law.

This Indenture and the Securities and coupons shall be governed by and construed in accordance with the law of the State of New York. This
Indenture is subject to the provisions of the Trust Indenture Act that are required to be part of this Indenture and shall, to the extent applicable, be governed by such
provisions.

Section 1.12  Legal Holidays.

In any case where any Interest Payment Date, Redemption Date, sinking fund payment date or Stated Maturity or Maturity of any Security shall not
be a Business Day at any Place of Payment, then (notwithstanding any other provision of this Indenture or of any Security or coupon other than a provision in the
Securities of any series which specifically states that such provision shall apply in lieu of this Section), payment of principal (or premium, if any) or interest, if any,
need not be made at such Place of Payment on such date, but may be made on the next succeeding Business Day at such Place of Payment with the same force and
effect as if made on the Interest Payment Date, Repayment Date or Redemption Date or sinking fund payment date, or at the Stated Maturity or Maturity; provided
that no interest shall accrue for the period from and after such Interest Payment Date, Repayment Date, Redemption Date, sinking fund payment date, Stated
Maturity or Maturity, as the case may be.

Section 1.13  Agent for Service; Submission to Jurisdiction; Waiver of Immunities.

By the execution and delivery of this Indenture, the Company (i) irrevocably designates and appoints, and acknowledges that it has irrevocably
designated and appointed, as its authorized agent upon which process may be served in any suit, action or proceeding arising out of or relating to the Securities or
this Indenture that may be instituted in any United States federal or New York state court in The City of New York or brought under federal or state securities laws
or brought by the Trustee (whether in its individual capacity or in its capacity as Trustee hereunder) or, subject to Section 5.7, any Holder of Securities in any
United States federal or New York state court in The City of New York, (ii) submits to the non-exclusive jurisdiction of any such court in any such suit, action or
proceeding, and (iii) agrees that service of process upon [ ] and written notice of said service to the Company (mailed or delivered to
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its Corporate Secretary at its principal office specified in the first paragraph of this Indenture and in the manner specified in Section 1.5 hereof), shall be deemed in
every respect effective service of process upon the Company in any such suit, action or proceeding. The Company further agrees to take any and all action,
including the execution and filing of any and all such documents and instruments, as may be necessary to continue such designation and appointment of [ ] in full
force and effect so long as any of the Securities shall be Outstanding or any amounts shall be payable in respect of any Securities or coupons.

The Company irrevocably and unconditionally waives, to the fullest extent permitted by law, any objection that it may now or hereafter have to the
laying of venue of any such action, suit or proceeding in any such court or any appellate court with respect thereto and irrevocably waives, to the fullest extent
permitted by law, the defense of an inconvenient forum to the maintenance of any such action, suit or proceeding in any such court.

To the extent that the Company has or hereafter may acquire any immunity from jurisdiction of any court or from any legal process (whether through
service of notice, attachment prior to judgment, attachment in aid of execution, execution or otherwise) with respect to itself or its property, it hereby irrevocably
waives such immunity in respect of its obligations under this Indenture and the Securities, to the extent permitted by law.

Section 1.14 Conversion of Currency.

The Company covenants and agrees that the following provisions shall apply to conversion of Currency in the case of the Securities and this
Indenture to the fullest extent permitted by applicable law:

a. (i) If for the purposes of obtaining judgment in, or enforcing the judgment of, any court in any country, it becomes necessary to convert into a
Currency (the "Judgment Currency") an amount due or contingently due under the Securities of any series or this Indenture in any other currency (the "Required
Currency"), then the conversion shall be made at the rate of exchange prevailing on the Business Day before the day on which the judgment is given or the order of
enforcement is made, as the case may be (unless a court shall otherwise determine).

(i1) If there is a change in the rate of exchange prevailing between the Business Day before the day on which the judgment is given or an order of
enforcement is made, as the case may be (or such other date as a court shall determine), and the date of receipt of the amount due, the Company shall pay
such additional (or, as the case may be, such lesser) amount, if any, as may be necessary so that the amount paid in the Judgment Currency when converted
at the rate of exchange prevailing on the date of receipt will produce the amount in the Required Currency originally due.

b. In the event of the winding-up of the Company at any time while any amount or damages owing under the Securities and this Indenture, or

any judgment or order rendered in respect thereof, shall remain unpaid or outstanding, the Company shall indemnify and hold the Holders and the Trustee harmless
against any deficiency arising or resulting from any variation in rates of exchange between (1) the date as of which the equivalent of the amount
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in the Required Currency (other than under this Subsection (b)) is calculated for the purposes of such winding-up and (2) the final date for the filing of proofs of
claim in such winding-up. For the purpose of this Subsection (b) the final date for the filing of proofs of claim in the winding-up of the Company shall be the date
fixed by the liquidator or otherwise in accordance with the relevant provisions of applicable law as being the latest practicable date as at which liabilities of the
Company may be ascertained for such winding-up prior to payment by the liquidator or otherwise in respect thereto.

c. The obligations contained in Subsections (a)(ii) and (b) of this Section shall constitute separate and independent obligations of the Company
from its other obligations under the Securities and this Indenture, shall give rise to separate and independent causes of action against the Company, shall apply
irrespective of any waiver or extension granted by any Holder or Trustee from time to time and shall continue in full force and effect notwithstanding any judgment
or order or the filing of any proof of claim in the winding-up of the Company for a liquidated sum in respect of amounts due hereunder (other than under Subsection
(b) above) or under any such judgment or order. Any such deficiency as aforesaid shall be deemed to constitute a loss suffered by the Holders or the Trustee, as the
case may be, and no proof or evidence of any actual loss shall be required by the Company or the applicable liquidator. In the case of Subsection (b) above, the
amount of such deficiency shall not be deemed to be reduced by any variation in rates of exchange occurring between the said final date and the date of any
liquidating distribution.

d. The term "rate(s) of exchange" shall mean the Bank of Canada indicative rate for purchases on the relevant date of the Required Currency
with the Judgment Currency, as reported on the "Exchange Rates" page of the website of Bank of Canada (or such other means of reporting the Bank of Canada
indicative rate as may be agreed upon by each of the parties to this Indenture) and includes any premiums and costs of exchange payable.

Section 1.15 Currency Equivalent.

Except as otherwise provided in this Indenture, for purposes of the construction of the terms of this Indenture or of the Securities, in the event that
any amount is stated herein in the Currency of one nation (the "First Currency"), as of any date such amount shall also be deemed to represent the amount in the
Currency of any other relevant nation which is required to purchase such amount in the First Currency at the Bank of Canada indicative rate as reported on the
"Exchange Rates" page of the website of Bank of Canada (or such other means of reporting the Bank of Canada indicative rate as may be agreed upon by each of
the parties to this Indenture) on the date of determination.

Section 1.16 No Recourse Against Others.

A director, officer, employee or shareholder, as such, of the Company shall not have any liability for any obligations of the Company under the
Securities or this Indenture or for any claim based on, in respect of or by reason of such obligations or their creation. By accepting
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a Security, each Holder shall waive and release all such liability. Such waiver and release shall be part of the consideration for the issue of the Securities.

Section 1.17 Multiple Originals.

The parties may sign any number of copies of this Indenture. Each signed copy shall be an original, but all of them together represent the same
agreement.

Section 1.18 Conflict with Trust Indenture Act.

If and to the extent that any provision hereof limits, qualifies or conflicts with another provision that is required or deemed to be included in this
Indenture by any of the provisions of the Trust Indenture Act, such required or deemed provision shall control.

Section 1.19  Force Majeure.

In no event shall the Trustee, acting in any capacity hereunder, be responsible or liable for any failure or delay in the performance of its obligations
hereunder arising out of or caused by, directly or indirectly, forces beyond its control, including, without limitation, strikes, work stoppages, epidemics, pandemics,
accidents, acts of war or terrorism, civil or military disturbances, nuclear or natural catastrophes or acts of God, and interruptions, loss or malfunctions of utilities,
communications or computer (software and hardware) services; it being understood that the Trustee, acting in any capacity hereunder, shall use reasonable efforts
that are consistent with accepted practices in the banking industry to resume performance as soon as practicable under the circumstances.

Section 1.20 U.S.A. Patriot Act.

The parties hereto acknowledge that in accordance with Section 326 of the U.S.A. Patriot Act, the Trustee, like all financial institutions, and in order
to help fight the funding of terrorism and money laundering, is required to obtain, verify and record information that identifies each person or legal entity that
establishes a relationship or opens an account with the Trustee. The parties to this Indenture agree that they will provide the Trustee with such information as it may
reasonably request as required in order for the Trustee to satisfy the requirements of the U.S.A. Patriot Act.

Section 1.21  Execution in Counterparts; Electronic Execution.

This Indenture may be manually or electronically executed in any number of counterparts (including by facsimile or electronic transmission
(including .pdf file, .jpeg file, Adobe Sign, or DocuSign)), each of which so executed shall be deemed to be an original, but all of such counterparts shall together
constitute but one and the same Indenture. Delivery of an executed counterpart signature page of this Indenture by facsimile or any such electronic transmission
shall be effective as delivery of a manually executed counterpart of this Indenture and shall have the same legal validity and enforceability as a manually executed
signature to the fullest extent permitted by applicable law. Any electronically signed document delivered via e-
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mail from a person purporting to be an authorized officer shall be considered signed or executed by such authorized officer on behalf of the applicable person and
will be binding on all parties hereto to the same extent as if it were manually executed.

Section 1.22  Waiver of Jury Trial.

Each of the Company and the Trustee hereby irrevocably waives, to the fullest extent permitted by applicable law, any and all right to trial by jury in
any legal proceeding arising out of or relating to this Indenture, the Securities or the transactions contemplated hereby.

ARTICLE IL
SECURITY FORMS

Section 2.1 Forms Generally.

The Registered Securities, if any, of each series and the Bearer Securities, if any, of each series and related coupons shall be in substantially the
forms as shall be established by or pursuant to a Board Resolution of the Company or in one or more indentures supplemental hereto, in each case with such
appropriate insertions, omissions, substitutions and other variations as are required or permitted by this Indenture, and may have such letters, numbers or other
marks of identification and such legends or endorsements placed thereon as may be required to comply with the rules of any securities exchange or as may,
consistently herewith, be determined by the Company. If the forms of Securities or coupons of any series are established by action taken pursuant to a Board
Resolution, a copy of an appropriate record of such action shall be certified by the Secretary or an Assistant Secretary of the Company and delivered to the Trustee
at or prior to the delivery of the Company Order contemplated by Section 3.3 for the authentication and delivery of such Securities or coupons. Any portion of the
text of any Security may be set forth on the reverse thereof, with an appropriate reference thereto on the face of the Security.

Unless otherwise specified as contemplated by Section 3.1, Securities in bearer form shall have interest coupons attached.
The Trustee's certificate of authentication on all Securities shall be in substantially the form set forth in this Article.

The definitive Securities and coupons, if any, may be produced in any manner, all as determined by the officers of the Company executing such
Securities, as evidenced by their execution of such Securities or coupons. A Security may be in substantially the form attached as Exhibit A hereto, or a Security
may be in any form established by or pursuant to authority granted by one or more Board Resolutions and set forth in an Officers' Certificate or supplemental
indenture pursuant to Section 3.1.
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Section 2.2 Form of Trustee's Certificate of Authentication.

Subject to Section 6.11, the Trustee's certificate of authentication shall be in substantially the following form:

TRUSTEE'S CERTIFICATE OF AUTHENTICATION
Dated:

This is one of the Securities of the series designated therein referred to in the within-mentioned Indenture.

[ ], as Trustee

By:
Authorized Officer

Section 2.3  Securities Issuable in Global Form.

If Securities of or within a series are issuable in global form, as contemplated by Section 3.1, then, notwithstanding clause (8) of Section 3.1, any
such Security shall represent such of the Outstanding Securities of such series as shall be specified therein and may provide that it shall represent the aggregate
amount of Outstanding Securities of such series from time to time endorsed thereon and that the aggregate amount of Outstanding Securities of such series
represented thereby may from time to time be increased or decreased to reflect exchanges. Any endorsement of a Security in global form to reflect the amount, or
any increase or decrease in the amount, of Outstanding Securities represented thereby shall be made by the Trustee in such manner and upon instructions given by
such Person or Persons as shall be specified therein or in the Company Order to be delivered to the Trustee pursuant to Section 3.3 or Section 3.4. Subject to the
provisions of Section 3.3 and, if applicable, Section 3.4, the Trustee shall deliver and redeliver any Security in permanent global form in the manner and upon
instructions given by the Person or Persons specified therein or in the Company Order. If a Company Order pursuant to Section 3.3 or Section 3.4 has been, or
simultaneously is, delivered, any instructions by the Company with respect to endorsement or delivery or redelivery of a Security in global form shall be in writing
but need not comply with Section 1.2 and need not be accompanied by an Opinion of Counsel.

The provisions of the last sentence of Section 3.3 shall apply to any Security represented by a Security in global form if such Security was never
issued and sold by the Company and the Company delivers to the Trustee the Security in global form together with written instructions (which need not comply
with Section 1.2 and need not be accompanied by an
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Opinion of Counsel) with regard to the reduction in the principal amount of Securities represented thereby, together with the written statement contemplated by the
last sentence of Section 3.3.

Notwithstanding the provisions of Section 3.7, unless otherwise specified as contemplated by Section 3.1, payment of principal of (and premium, if
any) and interest, if any, on any Security in permanent global form shall be made to the Person or Persons specified therein.

Notwithstanding the provisions of Section 3.9 and except as provided in the preceding paragraph, the Company, the Trustee and any agent of the
Company or the Trustee shall treat as the Holder of such principal amount of Outstanding Securities represented by a permanent global Security (i) in the case of a
permanent global Security in registered form, the Holder of such permanent global Security in registered form, or (ii) in the case of a permanent global Security in
bearer form, Euroclear or Clearstream.

ARTICLE IIL
THE SECURITIES

Section 3.1 Amount Unlimited; Issuable in Series.

The aggregate principal amount of Securities which may be authenticated and delivered under this Indenture is unlimited.

The Securities may be issued in one or more series. Except as otherwise provided herein, and except to the extent prescribed by law, each series of
Securities shall be direct, unconditional and unsecured obligations of the Company and shall rank: pari passu and ratably without preference among themselves and
pari passu with all other unsecured and unsubordinated obligations of the Company. There shall be established in one or more Board Resolutions of the Company or
pursuant to authority granted by one or more Board Resolutions of the Company and, subject to Section 3.3, set forth in, or determined in the manner provided in,
an Officers' Certificate of the Company, or established in one or more indentures supplemental hereto, prior to the issuance of Securities of any series, any or all of
the following, as applicable (each of which (except for the matters set forth in clauses (1), (2) and (16) below), if so provided, may be determined from time to time
by the Company with respect to unissued Securities of the series and set forth in such Securities of the series when issued from time to time):

1. the title of the Securities of the series (which shall distinguish the Securities of such series from all other series of Securities, except to the
extent that Additional Securities of an existing series are being issued);

2. any limit upon the aggregate principal amount of the Securities of the series that may be authenticated and delivered under this Indenture
(except for Securities authenticated and delivered upon registration of transfer of, or in exchange for, or in liecu of, other Securities of the series pursuant to
Section 3.4, 3.5, 3.6, 8.6, 10.7 or 12.5) and,
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in the event that no limit upon the aggregate principal amount of the Securities of that series is specified, the Company shall have the right, subject to any
terms, conditions or other provisions specified pursuant to this Section 3.1 with respect to the Securities of such series, to re-open such series for the issuance
of additional Securities of such series from time to time;

3. the date or dates, or the method by which such date or dates will be determined or extended, on which the principal (and premium, if any) of
the Securities of the series is payable;

4. the rate or rates at which the Securities of the series shall bear interest, if any, or the method by which such rate or rates shall be determined,
whether such interest shall be payable in cash or additional Securities of the same series or shall accrue and increase the aggregate principal amount
outstanding of such series, the date or dates from which such interest shall accrue, or the method by which such date or dates shall be determined, the
Interest Payment Dates on which such interest shall be payable and the Regular Record Date, if any, for the interest payable on any Registered Security on
any Interest Payment Date, or the method by which such date or dates shall be determined, and the basis upon which interest shall be calculated if other than
on the basis of a 360-day year of twelve 30-day months;

5. the place or places, if any, other than the Corporate Trust Office, where the principal of (and premium, if any) and interest, if any, on
Securities of the series shall be payable, where any Registered Securities of the series may be surrendered for registration of transfer, where Securities of the
series may be surrendered for exchange, where Securities of the series that are convertible or exchangeable may be surrendered for conversion or exchange,
as applicable, and, if different than the location specified in Section 1.5, the place or places where notices or demands to or upon the Company in respect of
the Securities of the series and this Indenture may be served; and the extent to which, or the manner in which, any interest payment due on a global Security
of that series on an Interest Payment Date will be paid (if different than for other Securities of such series);

6. the period or periods within which, the price or prices at which, the Currency (if other than Dollars) in which, and other terms and conditions
upon which Securities of the series may be redeemed, in whole or in part, at the option of the Company, if the Company is to have that option;

7. the obligation, if any, of the Company to redeem, repay or purchase Securities of the series pursuant to any sinking fund or analogous
provision or at the option of a Holder thereof, and the period or periods within which, the price or prices at which, the Currency (if other than Dollars) in
which, and other terms and conditions upon which Securities of the series shall be redeemed, repaid or purchased, in whole or in part, pursuant to such
obligation;
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8. if other than denominations of $2,000 and integral multiples of $1,000, the denomination or denominations in which any Registered
Securities of the series shall be issuable and, if other than denominations of $5,000, the denomination or denominations in which any Bearer Securities of the
series shall be issuable;

9. if other than the Trustee, the identity of each Security Registrar and/or Paying Agent;

10. if other than the principal amount thereof, the portion of the principal amount of Securities of the series that shall be payable upon declaration
of acceleration of the Maturity thereof pursuant to Section 5.2 or the method by which such portion shall be determined;

11. if other than Dollars, the Foreign Currency in which payment of the principal of (or premium, if any) or interest, if any, on the Securities of
the series shall be payable or in which the Securities of the series shall be denominated and the particular provisions applicable thereto in accordance with, in
addition to or in lieu of any of the provisions of Section 3.12;

12. whether the amount of payments of principal of (or premium, if any) or interest, if any, on the Securities of the series may be determined with
reference to an index, formula or other method (which index, formula or method may be based, without limitation, on one or more Currencies, commodities,
equity indices or other indices), and the manner in which such amounts shall be determined;

13. whether the principal of (or premium, if any) or interest, if any, on the Securities of the series are to be payable, at the election of the
Company or a Holder thereof, in a Currency other than that in which such Securities are denominated or stated to be payable, the period or periods within
which (including the Election Date), and the terms and conditions upon which, such election may be made, and the time and manner of determining the
exchange rate between the Currency in which such Securities are denominated or stated to be payable and the Currency in which such Securities are to be so
payable, in each case in accordance with, in addition to or in lieu of any of the provisions of Section 3.12;

14. the designation of the initial Exchange Rate Agent, if any;

15.  the applicability, if any, of Section 13.2 and/or 13.3 to the Securities of the series and any provisions in modification of, in addition to or in
lieu of any of the provisions of Article Thirteen that shall be applicable to the Securities of the series;

16. provisions, if any, granting special rights to the Holders of Securities of the series upon the occurrence of such events as may be specified;

24



17.  any deletions from, modifications of or additions to the Events of Default or covenants (including any deletions from, modifications of or
additions to Section 9.8) of the Company with respect to Securities of the series, whether or not such Events of Default or covenants are consistent with the
Events of Default or covenants set forth herein;

18. whether Securities of the series are to be issuable as Registered Securities, Bearer Securities (with or without coupons) or both, any
restrictions applicable to the offer, sale or delivery of Bearer Securities, whether any Securities of the series are to be issuable initially in temporary global
form and whether any Securities of the series are to be issuable in permanent global form with or without coupons and, if so, whether beneficial owners of
interests in any such permanent global Security may exchange such interests for Securities of such series and of like tenor of any authorized form and
denomination and the circumstances under which any such exchanges may occur, if other than in the manner provided in Section 3.5, whether Registered
Securities of the series may be exchanged for Bearer Securities of the series (if permitted by applicable laws and regulations), whether Bearer Securities of
the series may be exchanged for Registered Securities of such series, and the circumstances under which and the place or places where any such exchanges
may be made and if Securities of the series are to be issuable in global form, the identity of any initial depository therefor if other than The Depository Trust
Company;

19. the date as of which any Bearer Securities of the series and any temporary global Security representing Outstanding Securities of the series
shall be dated if other than the date of original issuance of the first Security of the series to be issued;

20. the Person to whom any interest on any Registered Security of the series shall be payable, if other than the Person in whose name that
Security (or one or more Predecessor Securities) is registered at the close of business on the Regular Record Date for such interest, the manner in which, or
the Person to whom, any interest on any Bearer Security of the series shall be payable, if otherwise than upon presentation and surrender of the coupons
appertaining thereto as they severally mature, and the extent to which, or the manner in which, any interest payable on a temporary global Security on an
Interest Payment Date will be paid if other than in the manner provided in Section 3.4;

21.  if Securities of the series are to be issuable in definitive form (whether upon original issue or upon exchange of a temporary Security of such
series) only upon receipt of certain certificates or other documents or satisfaction of other conditions, the form and/or terms of such certificates, documents
or conditions;

22.  ifthe Securities of the series are to be issued upon the exercise of warrants, the time, manner and place for such Securities to be authenticated
and delivered;
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23.  if the Securities of the series are to be convertible into or exchangeable for any securities of any Person (including the Company), the terms
and conditions upon which such Securities will be so convertible or exchangeable;

24. if payment of the Securities of the series will be guaranteed by any other Person;

25.  the extent and manner, if any, in which payment on or in respect of the Securities of the series will be senior or will be subordinated to the
prior payment of other liabilities and obligations of the Company; and

26. any other terms, conditions, rights and preferences (or limitations on such rights and preferences) relating to the series (which terms shall not
be inconsistent with the requirements of the Trust Indenture Act but which need not be consistent with the provisions of this Indenture).

All Securities of any one series and the coupons appertaining to any Bearer Securities of such series shall be substantially identical except, in the case
of Registered Securities, as to denomination and except as may otherwise be provided in or pursuant to such Board Resolution (subject to Section 3.3) and set forth
in such Officers’ Certificate or in any such indenture supplemental hereto. Not all Securities of any one series need be issued at the same time, and, unless otherwise
provided, a series may be reopened for issuances of additional Securities of such series.

If any of the terms of the series are established by action taken pursuant to one or more Board Resolutions, such Board Resolutions shall be delivered
to the Trustee at or prior to the delivery of the Officers’ Certificate setting forth the terms of the series.

Section 3.2 Denominations.

The Securities of each series shall be issuable in such denominations as shall be specified as contemplated by Section 3.1. With respect to Securities
of any series denominated in Dollars, in the absence of any such provisions, the Registered Securities of such series, other than Registered Securities issued in
global form (which may be of any denomination), shall be issuable in denominations of $1,000 and any integral multiple thereof and the Bearer Securities of such
series, other than the Bearer Securities issued in global form (which may be of any denomination), shall be issuable in a denomination of $5,000.

Section 3.3  Execution, Authentication, Delivery and Dating.

The Securities and any coupons appertaining thereto shall be executed on behalf of the Company by any two of its authorized officers. The signature
of any of these officers on the Securities or coupons may be the manual or electronic signatures of the present or any future such authorized officer and may be
imprinted or otherwise reproduced on the Securities.
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Securities or coupons bearing the manual or electronic signatures of individuals who were at any time the proper officers of the Company shall bind
the Company notwithstanding that such individuals or any of them have ceased to hold such offices prior to the authentication and delivery of such Securities or did
not hold such offices at the date of such Securities or coupons.

At any time and from time to time after the execution and delivery of this Indenture, the Company may deliver Securities of any series together with
any coupons appertaining thereto, executed by the Company to the Trustee for authentication, together with a Company Order for the authentication and delivery of
such Securities, and the Trustee in accordance with such Company Order shall authenticate and deliver such Securities; provided, however, that, in connection with
its original issuance, no Bearer Security shall be mailed or otherwise delivered to any location in the United States or Canada; and provided further that, unless
otherwise specified with respect to any series of Securities pursuant to Section 3.1, a Bearer Security may be delivered in connection with its original issuance only
if the Person entitled to receive such Bearer Security shall have furnished a certificate in the form set forth in Exhibit B-1 to this Indenture, dated no earlier than 15
days prior to the earlier of the date on which such Bearer Security is delivered and the date on which any temporary Security first becomes exchangeable for such
Bearer Security in accordance with the terms of such temporary Security and this Indenture. If any Security shall be represented by a permanent global Bearer
Security, then, for purposes of this Section and Section 3.4, the notation of a beneficial owner's interest therein upon original issuance of such Security or upon
exchange of a portion of a temporary global Security shall be deemed to be delivery in connection with its original issuance of such beneficial owner's interest in
such permanent global Security. Except as permitted by Section 3.6, the Trustee shall not authenticate and deliver any Bearer Security unless all appurtenant
coupons for interest then matured have been detached and cancelled. If not all the Securities of any series are to be issued at one time and if the Board Resolution or
supplemental indenture establishing such series shall so permit, such Company Order may set forth procedures acceptable to the Trustee for the issuance of such
Securities and determining terms of particular Securities of such series such as interest rate, stated maturity, date of issuance and date from which interest shall
accrue.

In authenticating such Securities, and accepting the additional responsibilities under this Indenture in relation to such Securities, the Trustee shall be
entitled to receive, and (subject to TIA Sections 315(a) through 315(d)) shall be fully protected in relying upon, an Opinion or Opinions of Counsel of the Company
stating:

a. that the form or forms of such Securities and any coupons have been established in conformity with the provisions of this Indenture;
b. that the terms of such Securities and any coupons have been established in conformity with the provisions of this Indenture;
c. that such Securities, together with any coupons appertaining thereto, when completed by appropriate insertions and executed and delivered by

the Company to the Trustee
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for authentication in accordance with this Indenture, authenticated and delivered by the Trustee in accordance with this Indenture and issued by the Company in the
manner and subject to any conditions specified in such Opinion of Counsel, will constitute the legal, valid and binding obligations of the Company, enforceable in
accordance with their terms, subject to applicable bankruptcy, insolvency, reorganization and other similar laws of general applicability relating to or affecting the
enforcement of creditors' rights, to general equitable principles and to such other qualifications as such counsel shall conclude do not materially affect the rights of
Holders of such Securities and any coupons;

d. that all laws and requirements in respect of the execution and delivery by the Company of such Securities, any coupons, and of the
supplemental indentures, if any, have been complied with and that authentication and delivery of such Securities and any coupons and the execution and delivery of
the supplemental indenture, if any, by the Trustee will not violate the terms of the Indenture;

e. that the Company has the corporate power to issue such Securities and any coupons and has duly taken all necessary corporate action with
respect to such issuance; and

f. that the issuance of such Securities and any coupons will not contravene the articles of incorporation or amalgamation or by-laws of the
Company, or result in any violation of any of the terms or provisions of any law or regulation.

Notwithstanding the provisions of Section 3.1 and of the preceding two paragraphs, if not all the Securities of any series are to be issued at one time,
it shall not be necessary to deliver the Officers’ Certificate otherwise required pursuant to Section 3.1 or the Company Order and Opinion of Counsel otherwise
required pursuant to the preceding two paragraphs prior to or at the time of issuance of each Security, but such documents shall be delivered prior to or at the time of
issuance of the first Security of such series.

The Trustee shall not be required to authenticate and deliver any such Securities if the issue of such Securities pursuant to this Indenture will affect
the Trustee's own rights, duties or immunities under the Securities and this Indenture or otherwise in a manner which is not reasonably acceptable to the Trustee.

Each Registered Security shall be dated the date of its authentication and each Bearer Security shall be dated as of the date specified as contemplated
by Section 3.1.

No Security or coupon endorsed thereon shall entitle the Holder to any benefit under this Indenture or be valid or obligatory for any purpose unless
there appears on such Security a certificate of authentication substantially in the form provided for herein duly executed by the Trustee by manual or electronic
signature of an authorized officer, and such certificate upon any Security shall be conclusive evidence, and the only evidence, that such Security has been duly
authenticated and delivered hereunder and is entitled to the benefits of this Indenture. Notwithstanding the foregoing, if any Security shall have been authenticated
and delivered hereunder but never issued and sold by the Company, and the Company shall deliver
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such Security to the Trustee for cancellation as provided in Section 3.1 together with a written statement (which need not comply with Section 1.2 and need not be
accompanied by an Opinion of Counsel) stating that such Security has never been issued and sold by the Company, for all purposes of this Indenture such Security
shall be deemed never to have been authenticated and delivered hereunder and shall never entitle the Holder to the benefits of this Indenture.

Section 3.4 Temporary Securities.

Pending the preparation of definitive Securities of any series, the Company may execute, and upon receipt of a Company Order, the Trustee shall
authenticate and deliver, temporary Securities which are printed, lithographed, typewritten, mimeographed or otherwise produced, in any authorized denomination,
substantially of the tenor of the definitive Securities in lieu of which they are issued, in registered form or, if authorized, in bearer form with one or more coupons or
without coupons and in all cases with such appropriate insertions, omissions, substitutions and other variations as the officers of the Company, executing such
Securities may determine, as conclusively evidenced by their execution of such Securities. Such temporary Securities may be in global form.

Except in the case of temporary Securities in global form (which shall be exchanged in accordance with the provisions of the following paragraphs),
if temporary Securities of any series are issued, the Company will cause definitive Securities of that series to be prepared without unreasonable delay. After the
preparation of definitive Securities of such series, the temporary Securities of such series shall be exchangeable for definitive Securities of such series upon
surrender of the temporary Securities of such series at the office or agency of the Company in a Place of Payment for that series, without charge to the Holder. Upon
surrender for cancellation of any one or more temporary Securities of any series (accompanied by any unmatured coupons appertaining thereto), the Company shall
execute and the Trustee shall authenticate and deliver in exchange therefor a like principal amount of definitive Securities of the same series of authorized
denominations and of like tenor and evidencing the same Indebtedness; provided, however, that no definitive Bearer Security shall be delivered in exchange for a
temporary Registered Security; and provided further that a definitive Bearer Security shall be delivered in exchange for a temporary Bearer Security only in
compliance with the conditions set forth in Section 3.3. Until so exchanged the temporary Securities of any series shall in all respects be entitled to the same benefits
under this Indenture as definitive Securities of such series.

If temporary Securities of any series are issued in global form, any such temporary global Security shall, unless otherwise provided therein, be
delivered to the London, England office of a depositary or common depositary (the "Common Depositary"), for the benefit of Euroclear and Clearstream, for credit
to the respective accounts of the beneficial owners of such Securities (or to such other accounts as they may direct).

Without unnecessary delay, but in any event not later than the date specified in, or determined pursuant to the terms of, any such temporary global
Security (the "Exchange Date"), the Company shall deliver to the Trustee definitive Securities, in aggregate principal amount equal to the principal amount of such
temporary global Security and evidencing the same

29



Indebtedness, executed by the Company. On or after the Exchange Date, such temporary global Security shall be surrendered by the Common Depositary to the
Trustee, as the Company's agent for such purpose, to be exchanged, in whole or from time to time in part, for definitive Securities without charge, and the Trustee
shall authenticate and deliver, in exchange for each portion of such temporary global Security, an equal aggregate principal amount of definitive Securities of the
same series of authorized denominations and of like tenor and evidencing the same Indebtedness as the portion of such temporary global Security to be exchanged.
The definitive Securities to be delivered in exchange for any such temporary global Security shall be in bearer form, registered form, permanent global bearer form
or permanent global registered form, or any combination thereof, as specified as contemplated by Section 3.1, and, if any combination thereof is so specified, as
requested by the beneficial owner thereof; provided, however, that, unless otherwise specified in such temporary global Security, upon such presentation by the
Common Depositary, such temporary global Security is accompanied by a certificate dated the Exchange Date or a subsequent date and signed by Euroclear as to
the portion of such temporary global Security held for its account then to be exchanged and a certificate dated the Exchange Date or a subsequent date and signed by
Clearstream as to the portion of such temporary global Security held for its account then to be exchanged, each in the form set forth in Exhibit B-2 to this Indenture
(or in such other form as may be established pursuant to Section 3.1); and provided further that definitive Bearer Securities shall be delivered in exchange for a
portion of a temporary global Security only in compliance with the requirements of Section 3.3.

Unless otherwise specified in such temporary global Security, the interest of a beneficial owner of Securities of a series in a temporary global
Security shall be exchanged for definitive Securities of the same series and of like tenor and evidencing the same Indebtedness following the Exchange Date when
the account holder instructs Euroclear or Clearstream, as the case may be, to request such exchange on his behalf and delivers to Euroclear or Clearstream, as the
case may be, a certificate in the form set forth in Exhibit B-1 to this Indenture (or in such other form as may be established pursuant to Section 3.1), dated no earlier
than 15 days prior to the Exchange Date, copies of which certificate shall be available from the offices of Euroclear and Clearstream, the Trustee, any
Authenticating Agent appointed for such series of Securities and each Paying Agent. Unless otherwise specified in such temporary global Security, any such
exchange shall be made free of charge to the beneficial owners of such temporary global Security, except that a Person receiving definitive Securities must bear the
cost of insurance, postage, transportation and the like in the event that such Person does not take delivery of such definitive Securities in person at the offices of
Euroclear or Clearstream. Definitive Securities in bearer form to be delivered in exchange for any portion of a temporary global Security shall be delivered only
outside the United States and Canada.

Until exchanged in full as hereinabove provided, the temporary Securities of any series shall in all respects be entitled to the same benefits under this
Indenture as definitive Securities of the same series and of like tenor and evidencing the same Indebtedness authenticated and delivered hereunder, except that,
unless otherwise specified as contemplated by Section 3.1, interest payable on a temporary global Security on an Interest Payment Date for Securities of such series
occurring prior to the applicable Exchange Date shall be payable to Euroclear and Clearstream on such Interest Payment Date upon delivery by Euroclear and
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Clearstream to the Trustee of a certificate or certificates in the form set forth in Exhibit B-2 to this Indenture (or in such other form as may be established pursuant
to Section 3.1), for credit without further interest thereon on or after such Interest Payment Date to the respective accounts of the Persons who are the beneficial
owners of such temporary global Security on such Interest Payment Date and who have each delivered to Euroclear or Clearstream, as the case may be, a certificate
dated no earlier than 15 days prior to the Interest Payment Date occurring prior to such Exchange Date in the form set forth in Exhibit B-1 to this Indenture (or in
such other form as may be established pursuant to Section 3.1). Notwithstanding anything to the contrary herein contained, the certifications made pursuant to this
paragraph shall satisfy the certification requirements of the preceding two paragraphs of this Section and of the third paragraph of Section 3.3 of this Indenture and
the interests of the Persons who are the beneficial owners of the temporary global Security with respect to which such certification was made will be exchanged for
definitive Securities of the same series and of like tenor and evidencing the same Indebtedness on the Exchange Date or the date of certification if such date occurs
after the Exchange Date, without further act or deed by such beneficial owners. Except as otherwise provided in this paragraph, no payments of principal (or
premium, if any) or interest, if any, owing with respect to a beneficial interest in a temporary global Security will be made unless and until such interest in such
temporary global Security shall have been exchanged for an interest in a definitive Security. Any interest so received by Euroclear and Clearstream and not paid as
herein provided shall be returned to the Trustee no later than one month prior to the expiration of two years after such Interest Payment Date in order to be repaid to
the Company in accordance with Section 10.3.

Section 3.5 Registration, Registration of Transfer and Exchange.

The Company shall cause to be kept at the Corporate Trust Office of the Trustee a register for each series of Securities issued by the Company (the
registers maintained in the Corporate Trust Office of the Trustee and in any other office or agency of the Company in a Place of Payment being herein sometimes
collectively referred to as the "Security Register") in which, subject to such reasonable regulations as it may prescribe, the Company shall provide for the
registration of Registered Securities and of transfers of Registered Securities. The Security Register shall be in written form or any other form capable of being
converted into written form within a reasonable time. At all reasonable times, the Security Register shall be open to inspection by the Trustee. The Trustee is hereby
initially appointed as security registrar (the "Security Registrar") for the purpose of registering Registered Securities and transfers of Registered Securities as herein
provided. The Company shall have the right to remove and replace from time to time the Security Registrar for any series of Securities; provided, however, that no
such removal or replacement shall be effective until a successor Security Registrar with respect to such series of Registered Securities shall have been appointed by
the Company and shall have accepted such appointment by the Company. In the event that the Trustee shall not be or shall cease to be the Security Registrar with
respect to a series of Securities, it shall have the right to examine the Security Register for such series at all reasonable times. There shall be only one Security
Register for each series of Securities.
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Upon surrender for registration of transfer of any Registered Security of any series at the office or agency in a Place of Payment for that series, the
Company shall execute, and the Trustee shall authenticate and deliver, in the name of the designated transferee, one or more replacement Registered Securities of
the same series, of any authorized denominations and of a like aggregate principal amount and tenor and evidencing the same Indebtedness.

At the option of the Holder, Registered Securities of any series may be exchanged for other replacement Registered Securities of the same series, of
any authorized denomination and of a like aggregate principal amount and tenor and evidencing the same Indebtedness, upon surrender of the Registered Securities
to be exchanged at such office or agency. Whenever any Registered Securities are so surrendered for exchange, the Company shall execute, and the Trustee shall
authenticate and deliver, the Registered Securities, which the Holder making the exchange is entitled to receive. Unless otherwise specified with respect to any
series of Securities as contemplated by Section 3.1, Bearer Securities may not be issued in exchange for Registered Securities.

If (but only if) expressly permitted in or pursuant to the applicable Board Resolution and (subject to Section 3.3) set forth in the applicable Officers'
Certificate, or in any indenture supplemental hereto, delivered as contemplated by Section 3.1, at the option of the Holder, Bearer Securities of any series may be
exchanged for Registered Securities of the same series of any authorized denomination and of a like aggregate principal amount and tenor, upon surrender of the
Bearer Securities to be exchanged at any such office or agency, with all unmatured coupons and all matured coupons in default thereto appertaining. If the Holder of
a Bearer Security is unable to produce any such unmatured coupon or coupons or matured coupon or coupons in default, any such permitted exchange may be
effected if the Bearer Securities are accompanied by payment in funds acceptable to the Company in an amount equal to the face amount of such missing coupon or
coupons, or the surrender of such missing coupon or coupons may be waived by the Company and the Trustee if there is furnished to them such security or
indemnity as they may require to save each of them and any Paying Agent harmless. If thereafter the Holder of such Security shall surrender to any Paying Agent
any such missing coupon in respect of which such a payment shall have been made, such Holder shall be entitled to receive the amount of such payment; provided,
however, that, except as otherwise provided in Section 9.2, interest represented by coupons shall be payable only upon presentation and surrender of those coupons
at an office or agency located outside the United States. Notwithstanding the foregoing, in case a Bearer Security of any series is surrendered at any such office or
agency in a permitted exchange for a Registered Security of the same series and like tenor after the close of business at such office or agency on (i) any Regular
Record Date and before the opening of business at such office or agency on the relevant Interest Payment Date, or (ii) any Special Record Date and before the
opening of business at such office or agency on the related proposed date for payment of Defaulted Interest, such Bearer Security shall be surrendered without the
coupon relating to such Interest Payment Date or proposed date for payment, as the case may be, and interest or Defaulted Interest, as the case may be, will not be
payable on such Interest Payment Date or proposed date for payment, as the case may be, in respect of the Registered Security issued in exchange for such Bearer
Security, but will be payable only to the Holder of such coupon when due in accordance with the provisions of this Indenture.
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Whenever any Securities are so surrendered for exchange, the Company shall execute, and the Trustee shall authenticate and deliver the Securities
which the Holder making the exchange is entitled to receive.

Notwithstanding the foregoing, except as otherwise specified as contemplated by Section 3.1, any permanent global Security shall be exchangeable
only as provided in this paragraph and the two following paragraphs. If any beneficial owner of an interest in a permanent global Security is entitled to exchange
such interest for Securities of such series and of like tenor and principal amount of another authorized form and denomination, as specified as contemplated by
Section 3.1 and provided that any applicable notice provided in the permanent global Security shall have been given, then without unnecessary delay but in any
event not later than the earliest date on which such interest may be so exchanged, the Company shall deliver to the Trustee definitive Securities in aggregate
principal amount equal to the principal amount of such beneficial owner's interest in such permanent global Security, executed by the Company. On or after the
carliest date on which such interests may be so exchanged, such permanent global Security shall be surrendered by the Depositary for such permanent global
Security to the Trustee, as the Company's agent for such purpose, to be exchanged, in whole or from time to time in part, for definitive Securities without charge,
and the Trustee shall authenticate and deliver, in exchange for each portion of such permanent global Security, an equal aggregate principal amount of definitive
Securities of the same series of authorized denominations and of like tenor and evidencing the same Indebtedness as the portion of such permanent global Security
to be exchanged which, unless the Securities of the series are not issuable both as Bearer Securities and as Registered Securities, as specified as contemplated by
Section 3.1, shall be in the form of Bearer Securities or Registered Securities, or any combination thereof, as shall be specified by the beneficial owner thereof;
provided, however, that no Bearer Security delivered in exchange for a portion of a permanent global Security shall be mailed or otherwise delivered to any location
in the United States or Canada. If a Registered Security is issued in exchange for any portion of a permanent global Security after the close of business at the office
or agency where such exchange occurs on (i) any Regular Record Date and before the opening of business at such office or agency on the relevant Interest Payment
Date, or (ii) any Special Record Date and before the opening of business at such office or agency on the related proposed date for payment of Defaulted Interest,
then (in the case of clause (i)) interest or (in the case of clause (ii)) Defaulted Interest, as the case may be, will not be payable on such Interest Payment Date or
proposed date for payment, as the case may be, in respect of such Registered Security, but will be payable on such Interest Payment Date or proposed date for
payment, as the case may be, only to the Person who was the Holder of such permanent global Security at the close of business on the relevant Regular Record Date
or Special Record Date, as the case may be.

If at any time the Depositary for Securities of a series notifies the Company that it is unwilling or unable to continue as Depositary for Securities of
such series or if at any time the Depositary for global Securities for such series shall no longer be a clearing agency registered as such under the Securities Exchange
Act of 1934, as amended, the Company shall appoint a successor depositary with respect to the Securities for such series. If a successor to the Depositary for
Securities is not appointed by the Company within 90 days after the Company receives such notice or becomes aware of such condition, as the case may be, the
Company's
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election pursuant to Section 3.1 shall no longer be effective with respect to the Securities for such series and the Company will execute, and the Trustee, upon
receipt of a Company Order for the authentication and delivery of definitive Securities of such series, will authenticate and deliver replacement Securities of such
series in definitive registered form, in authorized denominations and in an aggregate principal amount equal to the principal amount of the global Security or
Securities representing such series and evidencing the same Indebtedness in exchange for such global Security or Securities. The provisions of the last sentence of
the immediately preceding paragraph shall be applicable to any exchange pursuant to this paragraph.

The Company may at any time and in its sole discretion determine that the Securities of any series issued in the form of one or more global
Securities shall no longer be represented by such global Security or Securities. In such event, the Company will execute, and the Trustee, upon receipt of a
Company Order for the authentication and delivery of definitive Securities of such series, will authenticate and deliver replacement Securities of such series in
definitive registered form, in authorized denominations and in an aggregate principal amount equal to the principal amount of the global Security or Securities
representing such series and evidencing the same Indebtedness in exchange for such global Security or Securities. The provisions of the last sentence of the second
preceding paragraph shall be applicable to any exchange pursuant to this paragraph.

Upon the exchange of a global Security for Securities in definitive registered form, such global Security shall be cancelled by the Trustee. Securities
issued in exchange for a global Security pursuant to this Section shall be registered in such names and in such authorized denominations as the Depositary for such
global Security, pursuant to instructions from its direct or indirect participants or otherwise, shall instruct the Trustee in writing. The Trustee shall deliver such
Securities to the Persons in whose names such Securities are so registered.

All Securities issued upon any registration of transfer or exchange of Securities shall be the valid obligations of the Company, evidencing the same
debt, and entitled to the same benefits under this Indenture, as the Securities surrendered upon such registration of transfer or exchange.

Every Registered Security presented or surrendered for registration of transfer or for exchange shall (if so required by the Company or the Security
Registrar) be duly endorsed, or be accompanied by a written instrument of transfer, in form satisfactory to the Company and the Security Registrar, duly executed
by the Holder thereof or his attorney duly authorized in writing.

No service charge shall be made for any registration of transfer or exchange of Securities, but the Company may require payment of a sum sufficient
to cover any tax or other governmental charge that may be imposed in connection with any registration of transfer or exchange of Securities, other than exchanges
pursuant to Section 3.4, 8.6, 10.7 or 12.5 not involving any transfer.

The Company shall not be required (i) to issue, register the transfer of or exchange Securities of any series during a period beginning at the opening
of business 15 days
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before the day of the selection for redemption of Securities of that series under Section 10.3 or 11.3 and ending at the close of business on (A) if Securities of the
series are issuable only as Registered Securities, the day of the delivery of the relevant notice of redemption and (B) if Securities of the series are issuable as Bearer
Securities, the day of the first publication of the relevant notice of redemption or, if Securities of the series are also issuable as Registered Securities and there is no
publication, the mailing of the relevant notice of redemption; (ii) to register the transfer of or exchange any Registered Security so selected for redemption in whole
or in part, except the unredeemed portion of any Security being redeemed in part; (iii) to exchange any Bearer Security so selected for redemption except that such a
Bearer Security may be exchanged for a Registered Security of that series and like tenor; provided that such

Registered Security shall be simultaneously surrendered for redemption; or (iv) to issue, register the transfer of or exchange any Security which has
been surrendered for repayment at the option of the Holder, except the portion, if any, of such Security not to be so repaid.

Section 3.6 Mutilated, Destroyed, Lost and Stolen Securities.

If any mutilated Security or a Security with a mutilated coupon appertaining to it is surrendered to the Trustee, the Company shall execute and the
Trustee shall authenticate and deliver in exchange therefor a replacement Security of the same series and of like tenor and principal amount and evidencing the same
Indebtedness, with coupons corresponding to the coupons, if any, appertaining to the surrendered Security; provided, however, that any Bearer Security or any
coupon shall be delivered only outside the United States and Canada; and provided, further, that all Bearer Securities shall be delivered and received in person.

If there shall be delivered to the Company and the Trustee (i) evidence to their satisfaction of the destruction, loss or theft of any Security or coupon
and (ii) such security or indemnity as may be required by them to save each of them and any agent of either of them harmless, then, in the absence of notice to the
Company or the Trustee that such Security or coupon has been acquired by a bona fide purchaser, the Company shall execute and upon Company Order the Trustee
shall authenticate and deliver, in lieu of any such destroyed, lost or stolen Security or in exchange for the Security for which a destroyed, lost or stolen coupon
appertains (with all appurtenant coupons not destroyed, lost or stolen), a replacement Security of the same series and of like tenor and principal amount and
evidencing the same Indebtedness and, with coupons corresponding to the coupons, if any, appertaining to such destroyed, lost or stolen Security or to the Security
to which such destroyed, lost or stolen coupon appertains; provided, however, that any Bearer Security or any coupon shall be delivered only outside the United
States and Canada; and provided, further, that all Bearer Securities shall be delivered and received in person.

Notwithstanding the provisions of the previous two paragraphs, in case any such mutilated, destroyed, lost or stolen Security or coupon has become
or is about to become due and payable, the Company in its discretion may, instead of issuing a replacement Security, with coupons corresponding to the coupons, if
any, appertaining to such mutilated, destroyed, lost or stolen Security or to the Security to which such mutilated, destroyed, lost or stolen coupon appertains, pay
such Security or coupon; provided, however, that payment of principal of (and
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premium, if any) and interest, if any, on Bearer Securities shall, except as otherwise provided in Section 9.2, be payable only at an office or agency located outside
the United States and Canada and, unless otherwise specified as contemplated by Section 3.1, any interest on Bearer Securities shall be payable only upon
presentation and surrender of the coupons appertaining thereto.

Upon the issuance of any replacement Security under this Section, the Company may require the payment of a sum sufficient to cover any tax or
other governmental charge that may be imposed in relation thereto and any other expenses (including the fees and expenses of the Trustee) connected therewith.

Every replacement Security of any series with its coupons, if any, issued pursuant to this Section in lieu of any mutilated, destroyed, lost or stolen
Security or in exchange for a Security to which a mutilated, destroyed, lost or stolen coupon appertains, shall constitute a contractual obligation of the Company,
whether or not the mutilated, destroyed, lost or stolen Security and its coupons, if any, or the mutilated, destroyed, lost or stolen coupon shall be at any time
enforceable by anyone, and shall be entitled to all the benefits of this Indenture equally and proportionately with any and all other Securities of that series and their
coupons, if any, duly issued hereunder.

The provisions of this Section, as amended or supplemented pursuant to Section 3.1 of this Indenture with respect to particular securities or
generally, are exclusive and shall preclude (to the extent lawful) all other rights and remedies with respect to the replacement or payment of mutilated, destroyed,
lost or stolen Securities or coupons.

Section 3.7 Payment of Principal and Interest; Interest Rights Preserved: Optional Interest Reset.

a. Unless otherwise provided as contemplated by Section 3.1 with respect to any series of Securities, interest, if any, on any Registered Security
which is payable, and is punctually paid or duly provided for, on any Interest Payment Date shall be paid to the Person in whose name such Security (or one or more
Predecessor Securities) is registered at the close of business on the Regular Record Date for such interest at the office or agency of the Company maintained for
such purpose pursuant to Section 9.2; provided, however, that each installment of interest, if any, on any Registered Security may at the Company's option be paid
by (i) for any Registered Security in global form, pursuant to the policies and procedures of the applicable depositary, and (ii) for any Registered Security in
definitive form, (x) mailing a check for such interest, payable to or upon the written order of the Person entitled thereto pursuant to Section 3.9, to the address of
such Person as it appears on the Security Register or (y) wire transfer to an account located in the United States maintained by the Person entitled to such payment
as specified in the Security Register. Principal paid in relation to any Security at Maturity shall be paid to the Holder of such Security (i) for any Registered Security
in global form, pursuant to the policies and procedures of the applicable depositary, and (ii) for any Registered Security in global form, only upon presentation and
surrender of such Security to any office or agency referred to in this Section 3.7(a).
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Unless otherwise provided as contemplated by Section 3.1 with respect to the Securities of any series, payment of interest, if any, may be made, in
the case of a Bearer Security, by transfer to an account located outside the United States and Canada maintained by the payee, upon presentation and surrender of
the coupons appertaining thereto.

If so provided pursuant to Section 3.1 with respect to the Securities of any series, every permanent global Security of such series will provide that
interest, if any, payable on any Interest Payment Date will be paid to each of Euroclear and Clearstream with respect to that portion of such permanent global
Security held for its account by the Common Depositary, for the purpose of permitting each of Euroclear and Clearstream to credit the interest, if any, received by it
in respect of such permanent global Security to the accounts of the beneficial owners thereof.

Any interest on any Registered Security of any series which is payable, but is not punctually paid or duly provided for, on any Interest Payment Date
shall forthwith cease to be payable to the Holder on the relevant Regular Record Date by virtue of having been such Holder, and such defaulted interest and, if
applicable, interest on such defaulted interest (to the extent lawful) at the rate specified in the Securities of such series (such defaulted interest and, if applicable,
interest thereon herein collectively called "Defaulted Interest") shall be paid by the Company, at its election in each case, as provided in clause (1) or (2) below:

1. The Company may elect to make payment of any Defaulted Interest to the Persons in whose names the Registered Securities of such series
(or their respective Predecessor Securities) are registered at the close of business on a Special Record Date for the payment of such Defaulted Interest, which
shall be fixed in the following manner. The Company shall notify the Trustee in writing of the amount of Defaulted Interest proposed to be paid on each
Registered Security of such series and the date of the proposed payment, and at the same time the Company shall deposit with the Trustee an amount of
money in the Currency in which the Securities of such series are payable (except as otherwise specified pursuant to Section 3.1 for the Securities of such
series and except, if applicable, as provided in Sections 3.12(b), 312(d) and 312(e)) equal to the aggregate amount proposed to be paid in respect of such
Defaulted Interest or shall make arrangements satisfactory to the Trustee for such deposit on or prior to the date of the proposed payment, such money when
deposited to be held in trust for the benefit of the Persons entitled to such Defaulted Interest as in this clause provided. Thereupon the Trustee shall fix a
Special Record Date for the payment of such Defaulted Interest which shall be not more than 15 days and not less than 10 days prior to the date of the
proposed payment and not less than 10 days after the receipt by the Trustee of the notice of the proposed payment. The Trustee shall promptly notify the
Company of such Special Record Date and, in the name and at the expense of the Company, shall cause notice of the proposed payment of such Defaulted
Interest and the Special Record Date therefor to be given in the manner provided in Section 1.6, not less than 10 days prior to such Special Record Date.
Notice of the proposed payment of such Defaulted Interest and the Special Record Date therefor having been so given, such Defaulted Interest shall be paid
to the Persons in whose name the Registered Securities of such series (or their respective
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Predecessor Securities) are registered at the close of business on such Special Record Date and shall no longer be payable pursuant to the following clause

2.

2. The Company may make payment of any Defaulted Interest on the Registered Securities of any series in any other lawful manner not
inconsistent with the requirements of any securities exchange on which such Securities may be listed, and upon such notice as may be required by such
exchange, if, after notice given by the Company to the Trustee of the proposed payment pursuant to this clause, such manner of payment shall be deemed
practicable by the Trustee.

b. The provisions of this Section 3.7(b) may be made applicable to any series of Securities pursuant to Section 3.1 (with such modifications,
additions or substitutions as may be specified pursuant to such Section 3.1). The interest rate (or the spread or spread multiplier used to calculate such interest rate,
if applicable) on any Security of such series may be reset by the Company on the date or dates specified on the face of such Security (each an "Optional Reset
Date"). The Company may exercise such option with respect to such Security by notifying the Trustee of such exercise at least 50 but not more than 60 days prior to
an Optional Reset Date for such Security, which notice shall specify the information to be included in the Reset Notice (as defined). Not later than 40 days prior to
each Optional Reset Date, the Trustee shall transmit, in the manner provided for in Section 1.6, to the Holder of any such Security a notice (the "Reset Notice")
indicating whether the Company has elected to reset the interest rate (or the spread or spread multiplier used to calculate such interest rate, if applicable), and if so
(1) such new interest rate (or such new spread or spread multiplier, if applicable) and (ii) the provisions, if any, for redemption during the period from such Optional
Reset Date to the next Optional Reset Date or if there is no such next Optional Reset Date, to the Stated Maturity of such Security (each such period a "Subsequent
Interest Period"), including the date or dates on which or the period or periods during which and the price or prices at which such redemption may occur during the
Subsequent Interest Period.

Notwithstanding the foregoing, not later than 20 days prior to the Optional Reset Date, the Company may, at its option, revoke the interest rate (or
the spread or spread multiplier used to calculate such interest rate, if applicable) provided for in the Reset Notice and establish an interest rate (or a spread or spread
multiplier used to calculate such interest rate, if applicable) that is higher than the interest rate (or the spread or spread multiplier, if applicable) provided for in the
Reset Notice, for the Subsequent Interest Period by causing the Trustee to transmit, in the manner provided for in Section 1.6, notice of such higher interest rate (or
such higher spread or spread multiplier, if applicable) to the Holder of such Security. Such notice shall be irrevocable. All Securities with respect to which the
interest rate (or the spread or spread multiplier used to calculate such interest rate, if applicable) is reset on an Optional Reset Date, and with respect to which the
Holders of such Securities have not tendered such Securities for repayment (or have validly revoked any such tender) pursuant to the next succeeding paragraph,
will bear such higher interest rate (or such higher spread or spread multiplier, if applicable).

The Holder of any such Security will have the option to elect repayment by the Company of the principal of such Security on each Optional Reset
Date at a price equal to the
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principal amount thereof plus interest accrued to such Optional Reset Date. In order to obtain repayment on an Optional Reset Date, the Holder must follow the
procedures set forth in Article Twelve for repayment at the option of Holders except that the period for delivery or notification to the Trustee shall be at least 25 but
not more than 35 days prior to such Optional Reset Date and except that, if the Holder has tendered any Security for repayment pursuant to the Reset Notice, the
Holder may, by written notice to the Trustee, revoke such tender or repayment until the close of business on the tenth day before such Optional Reset Date.

c. Subject to the foregoing provisions of this Section and Section 3.5, each Security delivered under this Indenture upon registration of transfer
of or in exchange for or in lieu of any other Security shall carry the rights to interest accrued and unpaid, and to accrue, which were carried by such other Security.

Section 3.8  Optional Extension of Stated Maturity.

The provisions of this Section 3.8 may be made applicable to any series of Securities pursuant to Section 3.1 (with such modifications, additions or
substitutions as may be specified pursuant to such Section 3.1). The Stated Maturity of any Security of such series may be extended at the option of the Company
for the period or periods specified on the face of such Security (each an "Extension Period") up to but not beyond the date (the "Final Maturity") set forth on the face
of such Security. The Company may exercise such option with respect to any Security by notifying the Trustee of such exercise at least 50 but not more than 60
days prior to the Stated Maturity of such Security in effect prior to the exercise of such option (the "Original Stated Maturity"). If the Company exercises such
option, the Trustee shall transmit, in the manner provided for in Section 1.6, to the Holder of such Security not later than 40 days prior to the Original Stated
Maturity a notice (the "Extension Notice") indicating (i) the election of the Company to extend the Stated Maturity, (ii) the new Stated Maturity, (iii) the interest
rate, if any, applicable to the Extension Period and (iv) the provisions, if any, for redemption during such Extension Period. Upon the Trustee's transmittal of the
Extension Notice, the Stated Maturity of such Security shall be extended automatically and, except as modified by the Extension Notice and as described in the next
paragraph, such Security will have the same terms as prior to the transmittal of such Extension Notice.

Notwithstanding the foregoing, not later than 20 days before the Original Stated Maturity of such Security, the Company may, at its option, revoke
the interest rate provided for in the Extension Notice and establish a higher interest rate for the Extension Period by causing the Trustee to transmit, in the manner
provided for in Section 1.6, notice of such higher interest rate to the Holder of such Security. Such notice shall be irrevocable. All Securities with respect to which
the Stated Maturity is extended will bear such higher interest rate.

If the Company extends the Maturity of any Security, the Holder will have the option to elect repayment of such Security by the Company on the
Original Stated Maturity at a price equal to the principal amount thereof, plus interest accrued to such date. In order to obtain repayment on the Original Stated
Maturity once the Company has extended the Maturity thereof, the Holder must follow the procedures set forth in Article Twelve for repayment at the option of
Holders, except that the period for delivery or notification to the Trustee shall be at least 25 but
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not more than 35 days prior to the Original Stated Maturity and except that, if the Holder has tendered any Security for repayment pursuant to an Extension Notice,
the Holder may by written notice to the Trustee revoke such tender for repayment until the close of business on the tenth day before the Original Stated Maturity.

Section 3.9  Persons Deemed Owners.

Prior to due presentment of a Registered Security for registration of transfer, the Company, the Trustee and any agent of any of the foregoing may
treat the Person in whose name such Registered Security is registered as the owner of such Registered Security for the purpose of receiving payment of principal of
(and premium, if any) and (subject to Section 3.5 and 3.7) interest, if any, on such Security and for all other purposes whatsoever, whether or not such Security be
overdue, and none of the Company, the Trustee or any agent of any of the foregoing shall be affected by notice to the contrary.

Title to any Bearer Security and any coupons appertaining thereto shall pass by delivery. The Company, the Trustee and any agent of any of the
foregoing may treat the bearer of any Bearer Security and the bearer of any coupon as the absolute owner of such Security or coupon for the purpose of receiving
payment thereof or on account thereof and for all other purposes whatsoever, whether or not such Security or coupons be overdue, and the Company, the Trustee or
any agent of any of the foregoing shall be affected by notice to the contrary.

The Depositary for Securities may be treated by the Company, the Trustee, and any agent of the Company or the Trustee as the owner of such global
Security for all purposes whatsoever. None of the Company, the Trustee, any Paying Agent or the Security Registrar will have any responsibility or liability for any
aspect of the records relating to or payments made on account of beneficial ownership interests of a Security in global form or for maintaining, supervising or
reviewing any records relating to such beneficial ownership interests.

Notwithstanding the foregoing, with respect to any global Security, nothing herein shall prevent the Company, the Trustee, or any agent of any of
the foregoing from giving effect to any written certification, proxy or other authorization furnished by any depositary, as a Holder, with respect to such global
Security or impair, as between such depositary and owners of beneficial interests in such global Security, the operation of customary practices governing the
exercise of the rights of such depositary (or its nominee) as Holder of such global Security.

Section 3.10 Cancellation.

All Securities and coupons surrendered for payment, redemption, repayment at the option of the Holder, registration of transfer or exchange or for
credit against any current or future sinking fund payment shall, if surrendered to any Person other than the Trustee, be delivered to the Trustee. All Securities and
coupons so delivered to the Trustee shall be promptly cancelled by it. The Company may at any time deliver to the Trustee for cancellation any Securities
previously authenticated and delivered hereunder which the Company may have acquired in any manner whatsoever, and may deliver to the Trustee (or to any other
Person for delivery to the Trustee) for cancellation any Securities previously authenticated hereunder which
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the Company has not issued and sold, and all Securities so delivered shall be promptly cancelled by the Trustee. If the Company shall so acquire any of the
Securities, however, such acquisition shall not operate as a redemption or satisfaction of the Indebtedness represented by such Securities unless and until the same
are surrendered to the Trustee for cancellation. No Securities shall be authenticated in lieu of or in exchange for any Securities cancelled as provided in this Section,
except as expressly permitted by this Indenture. All cancelled Securities held by the Trustee shall be disposed of by the Trustee in accordance with its customary
procedures and certification of their disposal delivered to the Company unless by Company Order the Company shall direct that cancelled Securities be returned to
it.

Section 3.11 Computation of Interest.

Except as otherwise specified as contemplated by Section 3.1 with respect to any Securities, interest, if any, on the Securities of each series shall be
computed on the basis of a 360-day year of twelve 30-day months. For the purposes of disclosure under the Interest Act (Canada), the yearly rate of interest to
which interest calculated under a Security for any period in any calendar year (the "calculation period") is equivalent, is the rate payable under a Security in respect
of the calculation period multiplied by a fraction the numerator of which is the actual number of days in such calendar year and the denominator of which is the
actual number of days in the calculation period.

Section 3.12  Currency and Manner of Payments in Respect of Securities.

a. With respect to Registered Securities of any series not permitting the election provided for in paragraph (b) below or the Holders of which
have not made the election provided for in paragraph (b) below, and with respect to Bearer Securities of any series, except as provided in paragraph (d) below,
payment of the principal of (and premium, if any) and interest, if any, on any Registered or Bearer Security of such series will be made in the Currency in which
such Registered Security or Bearer Security, as the case may be, is denominated or stated to be payable. The provisions of this Section 3.12 may be modified or
superseded with respect to any Securities pursuant to Section 3.1.

b. It may be provided pursuant to Section 3.1 with respect to Registered Securities in definitive form of any series that Holders shall have the
option, subject to paragraphs (d) and (e) below, to receive payments of principal of (or premium, if any) or interest, if any, on such Registered Securities in any of
the Currencies which may be designated for such election by delivering to the Trustee a written election with signature guarantees and in the applicable form
established pursuant to Section 3.1, not later than the close of business on the Election Date immediately preceding the applicable payment date. If a Holder so
elects to receive such payments in any such Currency, such election will remain in effect for such Holder or any transferee of such Holder until changed by such
Holder or such transferee by written notice to the Trustee (but any such change must be made not later than the close of business on the Election Date immediately
preceding the next payment date to be effective for the payment to be made on such payment date and no such change of election may be made with respect to
payments to be made on any Registered Security of such series with respect to which an Event of Default has occurred or with respect to which the Company has
deposited funds pursuant to
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Article Four or Thirteen or with respect to which a notice of redemption has been given by the Company or a notice of option to elect repayment has been sent by
such Holder or such transferee). Any Holder of any such Registered Security who shall not have delivered any such election to the Trustee not later than the close of
business on the applicable Election Date will be paid the amount due on the applicable payment date in the relevant Currency as provided in Section 3.12(a). The
Trustee shall notify the Exchange Rate Agent as soon as practicable after the Election Date of the aggregate principal amount of Registered Securities for which
Holders have made such written election.

c. Unless otherwise specified pursuant to Section 3.1, if the election referred to in paragraph (b) above has been provided for pursuant to Section
3.1, then, unless otherwise specified pursuant to Section 3.1, not later than the fourth Business Day after the Election Date for each payment date for Registered
Securities of any series, the Exchange Rate Agent will deliver to the Company a written notice specifying, in the Currency in which Registered Securities of such
series are payable, the respective aggregate amounts of principal of (and premium, if any) and interest, if any, on the Registered Securities to be paid on such
payment date, specifying the amounts in such Currency so payable in respect of the Registered Securities as to which the Holders of Registered Securities of such
series shall have elected to be paid in another Currency as provided in paragraph (b) above. If the election referred to in paragraph (b) above has been provided for
pursuant to Section 3.1 and if at least one Holder has made such election, then, unless otherwise specified pursuant to Section 3.1, on the second Business Day
preceding such payment date the Company will deliver to the Trustee for such series of Registered Securities an Exchange Rate Officer's Certificate in respect of
the Dollar or Foreign Currency payments to be made on such payment date. Unless otherwise specified pursuant to Section 3.1, the Dollar or Foreign Currency
amount receivable by Holders of Registered Securities who have elected payment in a Currency as provided in paragraph (b) above shall be determined by the
Company on the basis of the applicable Market Exchange Rate in effect on the third Business Day (the "Valuation Date") immediately preceding each payment
date, and such determination shall be conclusive and binding for all purposes, absent manifest error.

d. If a Conversion Event occurs with respect to a Foreign Currency in which any of the Securities are denominated or payable other than
pursuant to an election provided for pursuant to paragraph (b) above, then with respect to each date for the payment of principal of (and premium, if any) and
interest, if any, on the applicable Securities denominated or payable in such Foreign Currency occurring after the last date on which such Foreign Currency was
used (the "Conversion Date"), the Dollar shall be the Currency of payment for use on each such payment date. Unless otherwise specified pursuant to Section 3.1,
the Dollar amount to be paid by the Company to the Trustee and by the Trustee or any Paying Agent to the Holders of such Securities with respect to such payment
date shall be, in the case of a Foreign Currency other than a currency unit, the Dollar Equivalent of the Foreign Currency or, in the case of a currency unit, the
Dollar Equivalent of the Currency Unit, in each case as determined by the Exchange Rate Agent in the manner provided in paragraph (f) or (g) below.

e. Unless otherwise specified pursuant to Section 3.1, if the Holder of a Registered Security denominated in any Currency shall have elected to
be paid in another
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Currency as provided in paragraph (b) above, and a Conversion Event occurs with respect to such elected Currency, such Holder shall receive payment in the
Currency in which payment would have been made in the absence of such election; and if a Conversion Event occurs with respect to the Currency in which payment
would have been made in the absence of such election, such Holder shall receive payment in Dollars as provided in paragraph (d) above.

f. The "Dollar Equivalent of the Foreign Currency" shall be determined by the Exchange Rate Agent and shall be obtained for each subsequent
payment date by converting the specified Foreign Currency into Dollars at the Market Exchange Rate on the Conversion Date.

g. The "Dollar Equivalent of the Currency Unit" shall be determined by the Exchange Rate Agent and subject to the provisions of paragraph (h)
below shall be the sum of each amount obtained by converting the Specified Amount of each Component Currency into Dollars at the Market Exchange Rate for
such Component Currency on the Valuation Date with respect to each payment.

h. For purposes of this Section 3.12 the following terms shall have the following meanings:

A "Component Currency" shall mean any Currency which, on the Conversion Date, was a component currency of the relevant currency unit,
including, but not limited to, the Euro.

A "Specified Amount" of a Component Currency shall mean the number of units of such Component Currency or fractions thereof which were
represented in the relevant currency unit, including, but not limited to, the Euro, on the Conversion Date. If after the Conversion Date the official unit of any
Component Currency is altered by way of combination or subdivision, the Specified Amount of such Component Currency shall be divided or multiplied in the
same proportion. If after the Conversion Date two or more Component Currencies are consolidated into a single currency, the respective Specified Amounts of such
Component Currencies shall be replaced by an amount in such single Currency equal to the sum of the respective Specified Amounts of such consolidated
Component Currencies expressed in such single Currency, and such amount shall thereafter be a Specified Amount and such single Currency shall thereafter be a
Component Currency. If after the Conversion Date any Component Currency shall be divided into two or more currencies, the Specified Amount of such
Component Currency shall be replaced by amounts of such two or more currencies, having an aggregate Dollar Equivalent value at the Market Exchange Rate on
the date of such replacement equal to the Dollar Equivalent value of the Specified Amount of such former Component Currency at the Market Exchange Rate
immediately before such division and such amounts shall thereafter be Specified Amounts and such currencies shall thereafter be Component Currencies. If, after
the Conversion Date of the relevant currency unit, including, but not limited to, the Euro, a Conversion Event (other than any event referred to above in this
definition of "Specified Amount") occurs with respect to any Component Currency of such currency unit and is continuing on the applicable Valuation Date, the
Specified Amount of such Component Currency
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shall, for purposes of calculating the Dollar Equivalent of the Currency Unit, be converted into Dollars at the Market Exchange Rate in effect on the Conversion
Date of such Component Currency.

"Election Date" shall mean the date for any series of Registered Securities as specified pursuant to clause (14) of Section 3.1 by which the written
election referred to in paragraph (b) above may be made.

i Notwithstanding the foregoing, the Trustee shall not be obligated to convert any currency whose conversion the Trustee, in its sole discretion,
deems impracticable.

All decisions and determinations of the Exchange Rate Agent regarding the Dollar Equivalent of the Foreign Currency, the Dollar Equivalent of the
Currency Unit, the Market Exchange Rate and changes in the Specified Amounts as specified above shall be in its sole discretion and shall, in the absence of
manifest error, be conclusive for all purposes and irrevocably binding upon the Company, the Trustee and all Holders of such Securities denominated or payable in
the relevant Currency. The Exchange Rate Agent shall promptly give written notice to the Company and the Trustee of any such decision or determination.

In the event that the Company determines in good faith that a Conversion Event has occurred with respect to a Foreign Currency, the Company will
immediately give written notice thereof to the Trustee and to the Exchange Rate Agent (and the Trustee will promptly thereafter give notice in the manner provided
for in Section 1.6 to the affected Holders) specifying the Conversion Date. In the event the Company so determines that a Conversion Event has occurred with
respect to the Euro or any other currency unit in which Securities are denominated or payable, the Company will immediately give written notice thereof to the
Trustee and to the Exchange Rate Agent (and the Trustee will promptly thereafter give notice in the manner provided for in Section 1.6 to the affected Holders)
specifying the Conversion Date and the Specified Amount of each Component Currency on the Conversion Date. In the event the Company determines in good
faith that any subsequent change in any Component Currency as set forth in the definition of Specified Amount above has occurred, the Company will similarly
give written notice to the Trustee and the Exchange Rate Agent.

The Trustee shall be fully justified and protected in relying and acting upon information received by it from the Company and the Exchange Rate
Agent pursuant to this Section 3.12 and shall not otherwise have any duty or obligation to determine the accuracy or validity of such information independent of the
Company or the Exchange Rate Agent.

Section 3.13  Appointment and Resignation of Successor Exchange Rate Agent.

a. Unless otherwise specified pursuant to Section 3.1, if and so long as the Securities of any series (i) are denominated in a Foreign Currency or
(i1) may be payable in a Foreign Currency, or so long as it is required under any other provision of this Indenture, then the Company will maintain with respect to
each such series of Securities, or as so required, at least one Exchange Rate Agent. The Company will cause the Exchange Rate Agent to make the necessary foreign
exchange determinations at the time and in the manner specified pursuant to
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Section 3.1 for the purpose of determining the applicable rate of exchange and, if applicable, for the purpose of converting the issued Currency into the applicable
payment Currency for the payment of principal (and premium, if any) and interest, if any, pursuant to Section 3.12.

b. The Company shall have the right to remove and replace from time to time the Exchange Rate Agent for any series of Securities. No
resignation of the Exchange Rate Agent and no appointment of a successor Exchange Rate Agent pursuant to this Section shall become effective until the
acceptance of appointment by the successor Exchange Rate Agent as evidenced by a written instrument delivered to the Company and the Trustee.

c. If the Exchange Rate Agent shall resign, be removed or become incapable of acting, or if a vacancy shall occur in the office of the Exchange
Rate Agent for any cause with respect to the Securities of one or more series, the Company, by or pursuant to a Board Resolution, shall promptly appoint a
successor Exchange Rate Agent or Exchange Rate Agents with respect to the Securities of that or those series (it being understood that any such successor Exchange
Rate Agent may be appointed with respect to the Securities of one or more or all of such series and that, unless otherwise specified pursuant to Section 3.1, at any
time there shall only be one Exchange Rate Agent with respect to the Securities of any particular series that are originally issued by the Company on the same date
and that are initially denominated and/or payable in the same Currency).
ARTICLE IV_

SATISFACTION AND DISCHARGE

Section 4.1 Satisfaction and Discharge of Indenture.

This Indenture shall upon Company Request cease to be of further effect with respect to any series of Securities issued by the Company specified in
such Company Request (except as to any surviving rights of registration of transfer or exchange of Securities of such series expressly provided for herein or
pursuant hereto, and the rights of Holders of such series of Securities and any related coupons to receive, solely from the trust fund described in subclause (B) of
clause (1) of this Section, payments in respect of the principal of (and premium, if any) and interest, if any, on such Securities and any related coupons when such
payments are due and except as provided in the last paragraph of this Section 4.1) and the Trustee, at the expense of the Company, shall execute proper instruments
acknowledging satisfaction and discharge of this Indenture as to such series when

1. either

(A) all Securities of such series theretofore authenticated and delivered and all coupons, if any, appertaining thereto (other than (i) coupons
appertaining to Bearer Securities surrendered for exchange for Registered Securities and maturing after such exchange, whose surrender is not required or
has been waived as provided in Section 3.5, (ii) Securities and coupons of such series which have been destroyed, lost or stolen and
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which have been replaced or paid as provided in Section 3.6, (iii) coupons appertaining to Securities called for redemption and maturing after the relevant
Redemption Date, whose surrender has been waived as provided in Section 10.6, and (iv) Securities and coupons of such series for whose payment money
has theretofore been deposited in trust with the Trustee or any Paying Agent or segregated and held in trust by the Company and thereafter repaid to the
Company, as provided in Section 9.3) have been delivered to the Trustee for cancellation; or

(B) all Securities of such series and, in the case of (i) or (ii) below, any coupons appertaining thereto not theretofore delivered to the Trustee for
cancellation

i. have become due and payable, or
ii. will become due and payable at their Stated Maturity within one year, or

iii. if redeemable at the option of the Company, are to be called for redemption within one year under arrangements satisfactory to the
Trustee for the giving of notice of redemption by the Trustee in the name, and at the expense, of the Company,

and the Company, in the case of (i), (ii) or (iii) above, has irrevocably deposited or caused to be deposited with the Trustee as trust funds in trust for
such purpose an amount in the Currency in which the Securities of such series are payable, sufficient to pay and discharge the entire Indebtedness on
such Securities not theretofore delivered to the Trustee for cancellation, for principal (and premium, if any) and interest, if any, to the date of such
deposit (in the case of Securities which have become due and payable) or to the Stated Maturity or Redemption Date, as the case may be;

2. the Company has paid or caused to be paid all other sums payable hereunder by the Company, and

3. the Company has delivered to the Trustee an Officers' Certificate and an Opinion of Counsel, each stating that all conditions precedent herein
provided for relating to the satisfaction and discharge of this Indenture as to such series have been complied with.

Notwithstanding the satisfaction and discharge of this Indenture, the obligations of the Company to the Trustee under Section 6.6, the obligations of
the Trustee to any Authenticating Agent under Section 6.11 and, if money shall have been deposited with the Trustee pursuant to subclause (B) of clause (1) of this
Section, the provisions of Sections 1.13, 1.14, 3.4, 3.5, 3.6, 9.2 and 9.3 (and any applicable provisions of Article Ten) and the obligations of the Trustee under
Section 4.2 shall survive such satisfaction and discharge and remain in full force and effect.
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Section 4.2 Application of Trust Money.

Subject to the provisions of the last paragraph of Section 9.3, all money deposited with the Trustee pursuant to Section 4.1 shall be held in trust and
applied by it, in accordance with the provisions of the Securities, the coupons and this Indenture, to the payment, either directly or through any Paying Agent
(including the Company acting as its own Paying Agent) as the Trustee may determine, to the Persons entitled thereto, of the principal (and premium, if any) and
interest, if any, for whose payment such money has been deposited with the Trustee; but such money need not be segregated from other funds except to the extent
required by law.

ARTICLE V_
REMEDIES

Section 5.1 Events of Default.

"Event of Default", wherever used herein with respect to Securities of any series, means any one of the following events (whatever the reason for
such Event of Default and whether it shall be voluntary or involuntary or be effected by operation of law or pursuant to any judgment, decree or order of any court
or any order, rule or regulation of any administrative or governmental body), unless such event is specifically deleted or modified in or pursuant to a supplemental
indenture, Board Resolution or Officers’ Certificate establishing the terms of such series pursuant to Section 3.1 of this Indenture:

1. default in the payment of the principal of (or premium, if any, on) any Security of that series at its Maturity; or

2. default in the payment of any interest on any Security of that series, or any related coupon, when such interest or coupon becomes due and
payable, and continuance of such default for a period of 30 days; or

3. default in the deposit of any sinking fund payment, when the same becomes due by the terms of the Securities of that series; or

4. default in the performance, or breach, of any covenant or agreement of the Company in this Indenture in respect of the Securities of that series
(other than a default in the performance or breach of a covenant or agreement which is specifically dealt with elsewhere in this Section), and continuance of
such default or breach for a period of 90 days after there has been given, by registered or certified mail, to the Company by the Trustee or to the Company
and the Trustee by the Holders of at least 25% in principal amount of all Outstanding Securities affected thereby, a written notice specifying such default or
breach and requiring it to be remedied and stating that such notice is a "Notice of Default" hereunder; or

5. the Company pursuant to or under or within the meaning of any Bankruptcy Law:
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i commences a proceeding or makes an application seeking a Bankruptcy Order;

il. consents to the making of a Bankruptcy Order or the commencement of any proceeding or application seeking the making of a
Bankruptcy Order against it;

ii. consents to the appointment of a Custodian of it or for any substantial part of its property;

iv. makes a general assignment for the benefit of its creditors or files a proposal or notice of intention to make a proposal or other scheme
of arrangement involving the rescheduling, reorganizing or compromise of its Indebtedness;

V. files an assignment in bankruptcy; or
Vi. consents to the filing of an assignment in bankruptcy or the appointment of or taking possession by a Custodian;
vii. a court of competent jurisdiction in any involuntary case or proceeding makes a Bankruptcy Order against the Company, and such

Bankruptcy Order remains unstayed and in effect for 90 consecutive days; or

6. any other Event of Default provided with respect to Securities of that series.

Section 5.2 Acceleration of Maturity; Rescission and Annulment.

If an Event of Default specified in clause (5) of Section 5.1 occurs, all Outstanding Securities of any series will become due and payable immediately
without further action or notice. If any other Event of Default, with respect to Securities of any series at the time Outstanding, occurs and is continuing, then in
every such case the Trustee or the Holders of not less than 25% in principal amount of the Outstanding Securities of that series may, subject to any subordination
provisions thereof, declare the principal amount (or, if the Securities of that series are Original Issue Discount Securities or Indexed Securities, such portion of the
principal amount as may be specified in the terms of such series) of all of the Outstanding Securities of that series and any accrued but unpaid interest thereon to be
due and payable immediately, by a notice in writing to the Company (and to the Trustee if given by Holders), and upon any such declaration such principal amount
(or specified portion thereof) and any accrued but unpaid interest thereon shall become immediately due and payable.

At any time after a declaration of acceleration with respect to Securities of any series (or of all series, as the case may be) has been made, and before
a judgment or decree for payment of the money due has been obtained by the Trustee as hereinafter provided in this Article, the Holders of a majority in principal
amount of the Outstanding Securities of such series
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(or of all series, as the case may be), by written notice to the Company and the Trustee, may rescind and annul such declaration and its consequences if:

1. the Company has paid or deposited with the Trustee a sum sufficient to pay in the Currency in which the Securities of such series are payable
(except as otherwise specified pursuant to Section 3.1 for the Securities of such series and except, if applicable, as provided in Sections 3.12(b), 3.12(d) and
3.12(e)),

A. all overdue interest, if any, on all Outstanding Securities of that series (or of all series, as the case may be) and any related coupons,
B. all unpaid principal of (and premium, if any, on) all Outstanding Securities of that series (or of all series, as the case may be) which

has become due otherwise than by such declaration of acceleration, and interest on such unpaid principal at the rate or rates prescribed therefor in
such Securities,

C. to the extent lawful, interest on overdue interest, if any, at the rate or rates prescribed therefor in such Securities, and

D. all sums paid or advanced by the Trustee hereunder and the reasonable compensation, expenses, disbursements and advances of the
Trustee, its agents and counsel; and

2. all Events of Default with respect to Securities of that series (or of all series, as the case may be), other than the non-payment of amounts of
principal of (or premium, if any, on) or interest on Securities of that series (or of all series, as the case may be) which have become due solely by such
declaration of acceleration, have been cured or waived as provided in Section 5.13.

No such rescission shall affect any subsequent default or impair any right consequent thereon.
Section 5.3  Collection of Indebtedness and Suits for Enforcement by Trustee.
The Company covenants that if:

1. default is made in the payment of any installment of interest on any Security or any related coupon when such interest becomes due and
payable and such default continues for a period of 30 days, or

2. default is made in the payment of the principal of (or premium, if any, on) any Security at the Maturity thereof,

then the Company will, upon demand of the Trustee, pay to the Trustee for the benefit of the Holders of such Securities and coupons, the whole amount then due
and payable on such Securities and coupons for principal (and premium, if any) and interest, if any, and interest on
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any overdue principal (and premium, if any) and to the extent lawful on any overdue interest, at the rate or rates prescribed therefor in such Securities, and, in
addition thereto, such further amount as shall be sufficient to cover the costs and expenses of collection, including the reasonable compensation, expenses,
disbursements and advances of the Trustee, its agents and counsel.

If the Company fails to pay such amounts forthwith upon such demand, the Trustee, in its own name as trustee of an express trust, may institute a
judicial proceeding for the collection of the sums so due and unpaid, may prosecute such proceeding to judgment or final decree and may enforce the same against
the Company or any other obligor upon such Securities and collect the moneys adjudged or decreed to be payable in the manner provided by law out of the property
of the Company or any other obligor upon such Securities, wherever situated.

If an Event of Default with respect to Securities of any series (or of all series, as the case may be) occurs and is continuing, the Trustee may in its
discretion proceed to protect and enforce its rights and the rights of the Holders of Securities of such series (or of all series, as the case may be) by such appropriate
judicial proceedings as the Trustee shall deem most effectual to protect and enforce any such rights, whether for the specific enforcement of any covenant or
agreement in this Indenture or in aid of the exercise of any power granted herein, or to enforce any other proper remedy.

Section 5.4 Trustee May File Proofs of Claim.

In case of the pendency of any receivership, insolvency, liquidation, bankruptcy, reorganization, arrangement, adjustment, composition or other
judicial proceeding relative to the Company or any other obligor upon the Securities or the property of the Company or of such other obligor or their creditors, the
Trustee (irrespective of whether the principal of the Securities shall then be due and payable as therein expressed or by declaration or otherwise and irrespective of
whether the Trustee shall have made any demand on the Company for the payment of overdue principal, premium, if any, or interest) shall be entitled and
empowered, by intervention in such proceeding or otherwise,

i. to file a proof of claim for the whole amount of principal (and premium, if any), or such portion of the principal amount of any series of
Original Issue Discount Securities or Indexed Securities as may be specified in the terms of such series, and interest, if any, owing and unpaid in
respect of the Securities and to file such other papers or documents as may be necessary or advisable in order to have the claims of the Trustee
(including any claim for the reasonable compensation, expenses, disbursements and advances of the Trustee, its agents and counsel) and of the
Holders allowed in such judicial proceeding, and

il. to collect and receive any moneys or other property payable or deliverable on any such claims and to distribute the same;

and any custodian, receiver, assignee, trustee, liquidator, sequestrator or other similar official in any such judicial proceeding is hereby authorized by each Holder to
make such payments to the
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Trustee and, in the event that the Trustee shall consent to the making of such payments directly to the Holders, to pay to the Trustee any amount due it for the
reasonable compensation, expenses, disbursements and advances of the Trustee, its agents and counsel, and any other amounts due the Trustee under Section 6.6.

Nothing herein contained shall be deemed to authorize the Trustee to authorize or consent to or accept or adopt on behalf of any Holder any plan of
reorganization, arrangement, adjustment or composition affecting the Securities or the rights of any Holder thereof or to authorize the Trustee to vote in respect of
the claim of any Holder in any such proceeding.

Section 5.5 Trustee May Enforce Claims Without Possession of Securities.

All rights of action and claims under this Indenture, the Securities or coupons may be prosecuted and enforced by the Trustee without the possession
of any of the Securities or coupons or the production thereof in any proceeding relating thereto, and any such proceeding instituted by the Trustee shall be brought
in its own name as trustee of an express trust, and any recovery of judgment shall, after provision for the payment of the reasonable compensation, expenses,
disbursements and advances of the Trustee, its agents and counsel, be for the ratable benefit of the Holders of the Securities and coupons in respect of which such
judgment has been recovered.

Section 5.6  Application of Money Collected.

Any money collected by the Trustee pursuant to this Article shall be applied in the following order, at the date or dates fixed by the Trustee and, in
case of the distribution of such money on account of principal (or premium, if any) or interest, if any, upon presentation of the Securities or coupons, or both, as the
case may be, and the notation thereon of the payment if only partially paid and upon surrender thereof if fully paid:

First: To the payment of all amounts due the Trustee under Section 6.6;

Second: To the payment of the amounts then due and unpaid for principal of (and premium, if any) and interest, if any, on the Securities and coupons
in respect of which or for the benefit of which such money has been collected, ratably, without preference or priority of any kind, according to the amounts due and
payable on such Securities and coupons for principal (and premium, if any) and interest, if any, respectively; and

Third: The balance, if any, to the Person or Persons entitled thereto.

Section 5.7 Limitation on Suits.

No Holder of any Security of any series or any related coupons shall have any right to institute any proceeding, judicial or otherwise, with respect to
this Indenture or the Securities, or for the appointment of a receiver or trustee, or for any other remedy hereunder, unless
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1. such Holder has previously given written notice to the Trustee of a continuing Event of Default with respect to the Securities of that series;

2. the Holders of not less than 25% in principal amount of the Outstanding Securities of all series affected by such Event of Default (determined
as provided in Section 5.2 and, if more than one series of Securities, as one class), shall have made written request to the Trustee to institute proceedings in
respect of such Event of Default in its own name as Trustee hereunder;

3. such Holder or Holders have offered to the Trustee reasonable indemnity against the costs, expenses and liabilities to be incurred in
compliance with such request;

4. the Trustee for 60 days after its receipt of such notice, request and offer of indemnity has failed to institute any such proceeding; and

5. no direction inconsistent with such written request has been given to the Trustee during such 60-day period by the Holders of a majority or
more in principal amount of the Outstanding Securities of all series affected by such Event of Default (determined as provided in Section 5.2 and, if more
than one series of Securities, as one class);

it being understood and intended that no one or more of such Holders shall have any right in any manner whatever by virtue of, or by availing of, any provision of
this Indenture to affect, disturb or prejudice the rights of any other Holders of Outstanding Securities of such affected series, or to obtain or to seek to obtain priority
or preference over any other of such Holders or to enforce any right under this Indenture, except in the manner herein provided and for the equal and ratable benefit
of all Holders of Outstanding Securities of such affected series. For purposes of clarity, it is hereby understood and agreed that an Event of Default described in
clause (1), (2) or (3) of Section 5.1 with respect to the Securities of any series shall, for purposes of this Section 5.7, be deemed to affect only such series of
Securities.

Section 5.8 Unconditional Right of Holders to Receive Principal, Premium and Interest.

Notwithstanding any other provision in this Indenture, the Holder of any Security shall have the right, which is absolute and unconditional, to receive
payment, as provided herein (including, if applicable, Article Thirteen) and in such Security of the principal of (and premium, if any) and (subject to Section 3.7)
interest, if any, on, such Security or payment of such coupon on the respective Stated Maturities expressed in such Security or coupon (or, in the case of redemption,
on the Redemption Date or, in the case of repayment at the option of the Holder as contemplated by Article Twelve hereof, on the Repayment Date) and to institute
suit for the enforcement of any such payment, and such rights shall not be impaired without the consent of such Holder.
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Section 5.9 Restoration of Rights and Remedies.

If the Trustee or any Holder has instituted any proceeding to enforce any right or remedy under this Indenture and such proceeding has been
discontinued or abandoned for any reason, or has been determined adversely to the Trustee or to such Holder, then and in every such case, subject to any
determination in such proceeding, the Company, the Trustee and the Holders of Securities and coupons shall be restored severally and respectively to their former
positions hereunder and thereafter all rights and remedies of the Trustee and the Holders shall continue as though no such proceeding had been instituted.

Section 5.10 Rights and Remedies Cumulative.

Except as otherwise provided with respect to the replacement or payment of mutilated, destroyed, lost or stolen Securities or coupons in the last
paragraph of Section 3.6, no right or remedy herein conferred upon or reserved to the Trustee or to the Holders of Securities or coupons is intended to be exclusive
of any other right or remedy, and every right and remedy shall, to the extent permitted by law, be cumulative and in addition to every other right and remedy given
hereunder or now or hereafter existing at law or in equity or otherwise. The assertion or employment of any right or remedy hereunder, or otherwise, shall not, to the
extent permitted by law, prevent the concurrent assertion or employment of any other appropriate right or remedy.

Section 5.11 Delay or Omission Not Waiver.

No delay or omission of the Trustee or of any Holder of any Security or coupon to exercise any right or remedy accruing upon any Event of Default
shall impair any such right or remedy or constitute a waiver of any such Event of Default or an acquiescence therein. Every right and remedy given by this Article
or by law to the Trustee or to the Holders may be exercised from time to time, and as often as may be deemed expedient, by the Trustee or by the Holders, as the
case may be.

Section 5.12  Control by Holders.

The Holders of not less than a majority in principal amount of the Outstanding Securities of all series affected by an Event of Default (determined as
provided in Section 5.2 and, if more than one series of Securities, as one class) shall have the right to direct the time, method and place of conducting any
proceeding for any remedy available to the Trustee, or exercising any trust or power conferred on the Trustee, with respect to the Outstanding Securities of such
affected series, provided in each case

1. such direction shall not be in conflict with any rule of law or with this Indenture,

2. the Trustee may take any other action deemed proper by the Trustee which is not inconsistent with such direction, and
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3. the Trustee need not take any action which might expose the Trustee to personal liability or be unduly prejudicial to the Holders of
Outstanding Securities of such affected series not joining therein.

For purposes of clarity, it is hereby understood and agreed that an Event of Default described in clause (1), (2) or (3) of Section 5.1 with respect to
the Securities of any series shall, for purposes of this Section 5.12, be deemed to affect only such series of Securities.

Section 5.13 Waiver of Past Defaults.

Subject to Section 5.2, the Holders of not less than a majority in principal amount of the Outstanding Securities of all series with respect to which a
Default shall have occurred and be continuing (as one class if more than one series) may on behalf of the Holders of all the Outstanding Securities of such affected
series waive any such past Default, and its consequences, except a Default

1. in respect of the payment of the principal of (or premium, if any) or interest, if any, on any Security or any related coupon, or

2. in respect of a covenant or provision which under Article Nine cannot be modified or amended without the consent of the Holder of each
Outstanding Security of such affected series.

Upon any such waiver, any such Default shall cease to exist, and any Event of Default arising therefrom shall be deemed to have been cured, for
every purpose of this Indenture; but no such waiver shall extend to any subsequent or other Default or Event of Default or impair any right consequent thereon. For
purposes of clarity, it is hereby understood and agreed that an Event of Default described in clause (1), (2) or (3) of Section 5.1 with respect to the Securities of any
series shall, for purposes of this Section 5.13, be deemed to affect only such series of Securities.

Section 5.14 Waiver of Stay or Extension Laws.

The Company covenants (to the extent that it may lawfully do so) that it will not at any time insist upon, or plead, or in any manner whatsoever claim
or take the benefit or advantage of, any stay or extension law wherever enacted, now or at any time hereafter in force, which may affect the covenants or the
performance of this Indenture; and the Company (to the extent that it may lawfully do so) hereby expressly waives all benefit or advantage of any such law and
covenants that it will not hinder, delay or impede the execution of any power herein granted to the Trustee, but will suffer and permit the execution of every such
power as though no such law had been enacted.

Section 5.15 Undertaking for Costs.

All parties to this Indenture agree, and each Holder of any Security by its acceptance thereof shall be deemed to have agreed, that any court may in its
discretion require, in
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any suit for the enforcement of any right or remedy under this Indenture, or in any suit against the Trustee for any action taken or omitted by it as Trustee, the filing
by any party litigant in such suit of any undertaking to pay the costs of such suit, and that such court may in its discretion assess reasonable costs, including
reasonable attorneys' fees, against any party litigant in such suit having due regard to the merits and good faith of the claims or defenses made by such party litigant;
but the provisions of this Section shall not apply to any suit instituted by the Trustee, to any suit instituted by any Holder, or group of Holders, holding in the
aggregate more than 10% in principal amount of the Outstanding Securities, or to any suit instituted by any Holder for the enforcement of the payment of the
principal of (or premium, if any) or interest on any Security on or after the respective Stated Maturities expressed in such Security (or, in the case of redemption, on
or after the Redemption Date or, in the case of repayment at the option of Holders as contemplated by Article Twelve hereof, on or after the applicable Repayment
Date).

ARTICLE VI

THE TRUSTEE
Section 6.1 Notice of Defaults.

Within 90 days after the occurrence of any Default or Event of Default hereunder with respect to the Securities of any series, the Trustee shall
transmit in the manner and to the extent provided in TIA Section 313(c), notice of such default hereunder known to the Trustee, unless such Default shall have been
cured or waived; provided, however, that, except in the case of a Default in the payment of the principal of (or premium, if any) or interest, if any, on any Security
of such series or in the payment of any sinking fund installment with respect to Securities of such series, the Trustee shall be protected in withholding such notice if
and so long as the board of directors, the executive committee or a trust committee of directors and/or Responsible Officers of the Trustee in good faith determine
that the withholding of such notice is in the interest of the Holders of Securities of such series and any related coupons; and provided further that in the case of any
Default of the character specified in Section 5.1(4) with respect to Securities of such series, no such notice to Holders shall be given until at least 30 days after the
occurrence thereof.

Section 6.2  Certain Rights of Trustee.
Subject to the provisions of TIA Sections 315(a) through 315(d):
1. the Trustee may conclusively rely and shall be protected in acting or refraining from acting upon any resolution, certificate, statement,
instrument, opinion, report, notice, request, direction, consent, order, bond, debenture, note, other evidence of Indebtedness or other paper or document

believed by it to be genuine and to have been signed or presented by the proper party or parties;

2. any request or direction of the Company mentioned herein shall be sufficiently evidenced by a Company Request or Company Order and any
resolution of the Board of Directors may be sufficiently evidenced by a Board Resolution;
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3. whenever in the administration of this Indenture the Trustee shall deem it desirable that a matter be proved or established prior to taking,
suffering or omitting any action hereunder, the Trustee (unless other evidence be herein specifically prescribed) may, in the absence of bad faith on its part,
conclusively rely upon an Officers' Certificate;

4. the Trustee may consult with counsel and the written advice of such counsel or any Opinion of Counsel shall be full and complete
authorization and protection in respect of any action taken, suffered or omitted by it hereunder in good faith and in reliance thereon;

5. except during a default, the Trustee shall be under no obligation to exercise any of the rights or powers vested in it by this Indenture at the
request or direction of any of the Holders of Securities of any series or any related coupons pursuant to this Indenture, unless such Holders shall have offered
to the Trustee security or indemnity reasonably satisfactory to the Trustee against the costs, expenses and liabilities which might be incurred by it in
compliance with such request or direction;

6. the Trustee shall not be bound to make any investigation into the facts or matters stated in any resolution, certificate, statement, instrument,
opinion, report, notice, request, direction, consent, order, bond, debenture, note, other evidence of Indebtedness or other paper or document, but the Trustee,
in its discretion, may make such further inquiry or investigation into such facts or matters as it may see fit, and, if the Trustee shall determine to make such
further inquiry or investigation, it shall be entitled to examine the books, records and premises of the Company, personally or by agent or attorney;

7. the Trustee may execute any of the trusts or powers hereunder or perform any duties hereunder either directly or by or through agents or
attorneys and the Trustee shall not be responsible for any misconduct or negligence on the part of any agent or attorney appointed with due care by it
hereunder;

8. the Trustee shall not be liable for any action taken, suffered or omitted by it in good faith and believed by it to be authorized or within the
discretion or rights or powers conferred upon it by this Indenture;

9. the Trustee shall not be deemed to have notice of any Default or Event of Default unless a Responsible Officer of the Trustee has actual
knowledge thereof or unless written notice of any event which is in fact such a default is received by the Trustee at the Corporate Trust Office of the Trustee,
and such notice references the Securities and this Indenture;

10.  the rights, privileges, protections, immunities and benefits given to the Trustee, including, without limitation, its right to be indemnified, are
extended to, and
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shall be enforceable by, the Trustee in each of its capacities hereunder, and each agent, custodian and other Person employed to act hereunder on behalf of
the Trustee; and

11. the Trustee may request that the Company deliver an Officers' Certificate setting forth the names of individuals and/or titles of officers
authorized at such time to take specified actions pursuant to this Indenture, which Officers' Certificate may be signed by any person authorized to sign an
Officers' Certificate, including any person specified as so authorized in any such certificate previously delivered and not superseded

The Trustee shall not be required to expend or risk its own funds or otherwise incur any financial liability in the performance of any of its duties
hereunder, or in the exercise of any of its rights or powers if it shall have reasonable grounds for believing that repayment of such funds or adequate indemnity
against such risk or liability is not reasonably assured to it.

Section 6.3 Trustee Not Responsible for Recitals or Issuance of Securities.

The recitals contained herein and in the Securities, except for the Trustee's certificates of authentication, and in any coupons shall be taken as the
statements of the Company, and neither the Trustee nor any Authenticating Agent assumes any responsibility for their correctness. The Trustee makes no
representations as to the validity or sufficiency of this Indenture or of the Securities or coupons, except that the Trustee represents that it is duly authorized to
execute and deliver this Indenture, authenticate the Securities and perform its obligations hereunder and that the statements made by it in any Statement of
Eligibility on Form T-1 supplied to the Company are true and accurate, subject to the qualifications set forth therein. Neither the Trustee nor any Authenticating
Agent shall be accountable for the use or application by the Company of Securities or the proceeds thereof.

Section 6.4 May Hold Securities.

The Trustee, any Authenticating Agent, any Paying Agent, any Security Registrar or any other agent of the Company or of the Trustee, in its
individual or any other capacity, may become the owner or pledgee of Securities and coupons and, subject to TIA Sections 310(b) and 311, may otherwise deal with
the Company with the same rights it would have if it were not Trustee, Authenticating Agent, Paying Agent, Security Registrar or such other agent.

Section 6.5 Money Held in Trust.

Money held by the Trustee in trust hereunder need not be segregated from other funds except to the extent required by law. The Trustee shall be
under no liability for interest on any money received by it hereunder except as otherwise agreed with the Company.

Section 6.6 Compensation and Reimbursement.

The Company agrees:
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1. to pay to the Trustee from time to time such reasonable compensation as the Company and the Trustee shall from time to time agree in
writing, for all services rendered by it hereunder (which compensation shall not be limited by any provision of law in regard to the compensation of a trustee
of an express trust);

2. except as otherwise expressly provided herein, to reimburse the Trustee upon its written request for all reasonable expenses, disbursements
and advances incurred or made by the Trustee in accordance with any provision of this Indenture (including the reasonable compensation and the expenses
and disbursements of its agents and counsel), except any such expense, disbursement or advance as may be attributable to its negligence or bad faith; and

3. to indemnify the Trustee and its officers, directs, employees and agents for, and to hold it harmless against, any loss, liability or expense
incurred without gross negligence or bad faith on its part, arising out of or in connection with the acceptance or administration of the trust or trusts
hereunder, including the costs and expenses of defending itself against any claim or liability in connection with the exercise or performance of any of its
powers or duties hereunder.

The obligations of the Company under this Section to compensate the Trustee, to pay or reimburse the Trustee for expenses, disbursements and
advances and to indemnify and hold harmless the Trustee shall constitute additional Indebtedness hereunder and shall survive the satisfaction and discharge of this
Indenture. As security for the performance of such obligations of the Company, the Trustee shall have a claim prior to the Securities upon all property and funds
held or collected by the Trustee as such, except funds held in trust for the payment of principal of (or premium, if any) or interest, if any, on particular Securities or
any coupons.

When the Trustee incurs expenses or renders services in connection with an Event of Default specified in Section 5.1(5), (6) or (7), the expenses
(including reasonable charges and expense of its counsel) of and the compensation for such services are intended to constitute expenses of administration under any
applicable Bankruptcy Law.

The provisions of this Section shall survive the termination of this Indenture.

Section 6.7 Corporate Trustee Required; Eligibility; Conflicting Interests.

The Trustee shall comply with the terms of Section 310(b) of the TIA. There shall be at all times a Trustee hereunder which shall be eligible to act as
Trustee under TIA Section 310(a)(1) and shall have a combined capital and surplus (together with that of its parent, if applicable) of at least $50,000,000. If such
corporation publishes reports of condition at least annually, pursuant to law or to the requirements of Federal, State, territorial or District of Columbia supervising or
examining authority, then for the purposes of this Section, the combined capital and surplus of such corporation shall be deemed to be its combined capital and
surplus as set forth in its most recent report of condition so published. If at any time the Trustee
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shall cease to be eligible in accordance with the provisions of this Section, it shall resign immediately in the manner and with the effect hereinafter specified in this
Article.

Section 6.8 Resignation and Removal; Appointment of Successor.

a. No resignation or removal of the Trustee and no appointment of a successor Trustee pursuant to this Article shall become effective until the
acceptance of appointment by the successor Trustee in accordance with the applicable requirements of Section 6.9.

b. The Trustee may resign at any time with respect to the Securities of one or more series by giving written notice thereof to the Company. If the
instrument of acceptance by a successor Trustee required by Section 6.9 shall not have been delivered to the Trustee within 30 days after the giving of such notice of
resignation, the resigning Trustee may petition any court of competent jurisdiction for the appointment of a successor Trustee with respect to the Securities of such
series.

c. The Trustee may be removed at any time with respect to the Securities of any series by Act of the Holders of not less than a majority in
principal amount of the Outstanding Securities of such series, delivered to the Trustee and to the Company.

d. If at any time:

1. the Trustee shall fail to comply with the provisions of TIA Section 310(b) after written request therefor by either the Company or by any
Holder who has been a bona fide Holder of a Security for at least six months, or

2. the Trustee shall cease to be eligible under Section 6.7 and shall fail to resign after written request therefor by either the Company or by any
Holder who has been a bona fide Holder of a Security for at least six months, or

3. the Trustee shall become incapable of acting or shall be adjudged a bankrupt or insolvent or a receiver of the Trustee or of its property shall
be appointed or any public officer shall take charge or control of the Trustee or of its property or affairs for the purpose of rehabilitation, conservation or
liquidation, then, in any such case, (i) either the Company, by a Board Resolution, may remove the Trustee with respect to all Securities or the Securities of
such series, or (ii) subject to TIA Section 315(e), any Holder who has been a bona fide Holder of a Security for at least six months may, on behalf of himself
and all others similarly situated, petition any court of competent jurisdiction for the removal of the Trustee with respect to all Securities of such series and
the appointment of a successor Trustee or Trustees.

e. If the Trustee shall resign, be removed or become incapable of acting, or if a vacancy shall occur in the office of Trustee for any cause, with
respect to the Securities of one or more series, the Company, by a Board Resolution, shall promptly appoint a successor Trustee or Trustees with respect to the
Securities of that or those series (it being understood that any such
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successor Trustee may be appointed with respect to the Securities of one or more or all of such series and that at any time there shall be only one Trustee with
respect to the Securities of any particular series). If, within one year after such resignation, removal or incapability, or the occurrence of such vacancy, a successor
Trustee with respect to the Securities of any series shall be appointed by Act of the Holders of a majority in principal amount of the Outstanding Securities of such
series delivered to the Company and the retiring Trustee, the successor Trustee so appointed shall, forthwith upon its acceptance of such appointment, become the
successor Trustee with respect to the Securities of such series and to that extent supersede the successor Trustee appointed by the Company. If no successor Trustee
with respect to the Securities of any series shall have been so appointed by the Company or the Holders and accepted appointment in the manner hereinafter
provided, any Holder who has been a bona fide Holder of a Security of such series for at least six months may, on behalf of himself and all others similarly situated,
petition any court of competent jurisdiction for the appointment of a successor Trustee with respect to the Securities of such series.

f. The Company shall give notice of each resignation and each removal of the Trustee with respect to the Securities of any series and each
appointment of a successor Trustee with respect to the Securities of any series to the Holders of Securities of such series in the manner provided for in Section 1.6.
Each notice shall include the name of the successor Trustee with respect to the Securities of such series and the address of its Corporate Trust Office.

Section 6.9  Acceptance of Appointment by Successor.

a. In case of the appointment hereunder of a successor Trustee with respect to all Securities, every such successor Trustee so appointed shall
execute, acknowledge and deliver the Company and to the retiring Trustee an instrument accepting such appointment, and thereupon the resignation or removal of
the retiring Trustee shall become effective and such successor Trustee, without any further act, deed or conveyance, shall become vested with all the rights, powers,
trusts and duties of the retiring Trustee; but, on the request of the Company or the successor Trustee, such retiring Trustee shall, upon payment of its charges,
execute and deliver an instrument transferring to such successor Trustee all the rights, powers and trusts of the retiring Trustee and shall duly assign, transfer and
deliver to such successor Trustee all property and money held by such retiring Trustee hereunder.

b. In case of the appointment hereunder of a successor Trustee with respect to the Securities of one or more (but not all) series, the Company,
the retiring Trustee and each successor Trustee with respect to the Securities of one or more series shall execute and deliver an indenture supplemental hereto
wherein each successor Trustee shall accept such appointment and which (1) shall contain such provisions as shall be necessary or desirable to transfer and confirm
to, and to vest in, each successor Trustee all the rights, powers, trusts and duties of the retiring Trustee with respect to the Securities of that or those series to which
the appointment of such successor Trustee relates, (2) if the retiring Trustee is not retiring with respect to all Securities, shall contain such provisions as shall be
deemed necessary or desirable to confirm that all the rights, powers, trusts and duties of the retiring Trustee with respect to the Securities of that or those series as to
which the retiring Trustee is not retiring shall continue to be vested in the
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retiring Trustee, and (3) shall add to or change any of the provisions of this Indenture as shall be necessary to provide for or facilitate the administration of the trusts
hereunder by more than one Trustee, it being understood that nothing herein or in such supplemental indenture shall constitute such Trustees co-trustees of the same
trust and that each such Trustee shall be trustee of a trust or trusts hereunder separate and apart from any trust or trusts hereunder administered by any other such
Trustee; and upon the execution and delivery of such supplemental indenture the resignation or removal of the retiring Trustee shall become effective to the extent
provided therein and each such successor Trustee, without any further act, deed or conveyance, shall become vested with all the rights, powers, trusts and duties of
the retiring Trustee with respect to the Securities of that or those series to which the appointment of such successor Trustee relates; but, on request of the Company
or any successor Trustee, such retiring Trustee shall duly assign, transfer and deliver to such successor Trustee all property and money held by such retiring Trustee
hereunder with respect to the Securities of that or those series to which the appointment of such successor Trustee relates. Whenever there is a successor Trustee
with respect to one or more (but less than all) series of securities issued pursuant to this Indenture, the terms "Indenture" and "Securities" shall have the meanings
specified in the provisos to the respective definitions of those terms in Section 1.1 which contemplate such situation.

c. Upon request of any such successor Trustee, the Company shall execute any and all instruments for more fully and certainly vesting in and
confirming to such successor Trustee all rights, powers and trusts referred to in paragraph (a) or (b) of this Section, as the case may be.
d. No successor Trustee shall accept its appointment unless at the time of such acceptance such successor Trustee shall be qualified and eligible

under this Article.

Section 6.10 Merger, Conversion, Consolidation or Succession to Business.

Any corporation into which the Trustee may be merged or converted or with which it may be consolidated, or any corporation resulting from any
merger, conversion or consolidation to which the Trustee shall be a party, or any corporation succeeding to all or substantially all the corporate trust business of the
Trustee, shall be the successor of the Trustee hereunder, provided such corporation shall be otherwise qualified and eligible under this Article, without the execution
or filing of any paper or any further act on the part of any of the parties hereto. In case any Securities shall have been authenticated, but not delivered, by the Trustee
then in office, any successor by merger, conversion or consolidation to such authenticating Trustee may adopt such authentication and deliver the Securities so
authenticated with the same effect as if such successor Trustee had itself authenticated such Securities. In case any of the Securities shall not have been
authenticated by such predecessor Trustee, any successor Trustee may authenticate such Securities either in the name of any predecessor hereunder or in the name
of the successor Trustee. In all such cases such certificates shall have the full force and effect which this Indenture provides for the certificate of authentication of
the Trustee; provided, however, that the right to adopt the certificate of authentication of any predecessor Trustee or to authenticate Securities in the name of any
predecessor Trustee shall apply only to its successor or successors by merger, conversion or consolidation.
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Section 6.11 Appointment of Authenticating Agent.

At any time when any of the Securities remain Outstanding, the Trustee may appoint an Authenticating Agent or Agents with respect to one or more
series of Securities which shall be authorized to act on behalf of the Trustee to authenticate Securities of such series and the Trustee shall give written notice of such
appointment to all Holders of Securities of the series with respect to which such Authenticating Agent will serve, in the manner provided for in Section 1.6.
Securities so authenticated shall be entitled to the benefits of this Indenture and shall be valid and obligatory for all purposes as if authenticated by the Trustee
hereunder. Any such appointment shall be evidenced by an instrument in writing signed by a Responsible Officer of the Trustee, and a copy of such instrument shall
be promptly furnished to the Company. Wherever reference is made in this Indenture to the authentication and delivery of Securities by the Trustee or the Trustee's
certificate of authentication, such reference shall be deemed to include authentication and delivery on behalf of the Trustee by an Authenticating Agent and a
certificate of authentication executed on behalf of the Trustee by an Authenticating Agent. Each Authenticating Agent shall be acceptable to the Company and shall
at all times be a corporation organized and doing business under the laws of the United States of America, any state thereof or the District of Columbia, authorized
under such laws to act as Authenticating Agent, having a combined capital and surplus of not less than $50,000,000 and subject to supervision or examination by
federal or state authority. If such corporation publishes reports of condition at least annually, pursuant to law or to the requirements of said supervising or examining
authority, then for the purposes of this Section, the combined capital and surplus of such corporation shall be deemed to be its combined capital and surplus as set
forth in its most recent report of condition so published. If at any time an Authenticating Agent shall cease to be eligible in accordance with the provisions of this
Section, it shall resign immediately in the manner and with the effect specified in this Section.

Any corporation into which an Authenticating Agent may be merged or converted or with which it may be consolidated, or any corporation resulting
from any merger, conversion or consolidation to which such Authenticating Agent shall be a party, or any corporation succeeding to the corporate agency or
corporate trust business of an Authenticating Agent, shall continue to be an Authenticating Agent, provided such corporation shall be otherwise eligible under this
Section, without the execution or filing of any paper or any further act on the part of the Trustee or the Authenticating Agent.

An Authenticating Agent may resign at any time by giving written notice thereof to the Trustee and to the Company. The Trustee may at any time
terminate the agency of an Authenticating Agent by giving written notice thereof to such Authenticating Agent and to the Company. Upon receiving such a notice
of resignation or upon such a termination, or in case at any time such Authenticating Agent shall cease to be eligible in accordance with the provisions of this
Section, the Trustee may appoint a successor Authenticating Agent which shall be acceptable to the Company and shall give written notice of such appointment to
all Holders of Securities of the series with respect to which such Authenticating Agent will serve, in the manner provided for in Section 106. Any successor
Authenticating Agent upon acceptance of its appointment hereunder shall become vested with all the rights, powers and duties of its
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predecessor hereunder, with like effect as if originally named as an Authenticating Agent. No successor Authenticating Agent shall be appointed unless eligible
under the provisions of this Section.

The Trustee agrees to pay to each Authenticating Agent from time to time reasonable compensation for its services under this Section, and the
Trustee shall be entitled to be reimbursed for such payments, subject to the provisions of Section 6.6.

If an appointment with respect to one or more series is made pursuant to this Section, the Securities of such series may have endorsed thereon, in
addition to the Trustee's certificate of authentication, an alternate certificate of authentication in the following form:

Dated:

This is one of the Securities of the series designated therein referred to in the within-mentioned Indenture.

, as Trustee

By:
as Authenticating Agent

By:
as Authorized Officer

ARTICLE VII

HOLDERS' LISTS AND REPORTS BY TRUSTEE AND THE COMPANY

Section 7.1 Disclosure of Names and Addresses of Holders.

Every Holder of Securities or coupons, by receiving and holding the same, agrees with the Company and the Trustee that none of the Company or the
Trustee or any agent of any of them shall be held accountable by reason of the disclosure of any such information as to the names and addresses of the Holders in
accordance with TIA Section 312, regardless of the source from which such information was derived, and that the Trustee shall not be held accountable by reason of
mailing any material pursuant to a request made under TIA Section 312(b).

Section 7.2 Reports by Trustee.

a. Within 60 days after May 15 of each year commencing with the first May 15 after the first issuance of Securities pursuant to this Indenture,
the Trustee shall transmit a
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brief report by mail to the Holders of Securities, in accordance with and to the extent required by Section 313 of the TIA.

b. A copy of each such report at the time of its mailing to Holders shall be filed with the Commission and each stock exchange on which Debt
Securities of any series are listed.

Section 7.3  Reports by the Company.

The Company will file with the Trustee and the Commission, and transmit to Holders, such information, documents and other reports, and such
summaries thereof, as may be required pursuant to the Trust Indenture Act, at the times and in the manner provided pursuant to the Trust Indenture Act; provided
that any such information, documents or reports required to be filed with the Commission pursuant to Section 13 or 15(d) of the Exchange Act shall be filed with
the Trustee within 15 days after the same is so required to be filed with the Commission; provided further that any such information, documents or reports filed with
the Commission pursuant to its Electronic Data Gathering, Analysis and Retrieval (or EDGAR) system shall be deemed to be filed with the Trustee, provided
further that the Trustee shall have no duty to determine whether such filing has occurred.

Delivery of such reports, information and documents to the Trustee is for informational purposes only, and the Trustee's receipt of such shall not
constitute constructive notice of any information contained therein or determinable from information contained therein, including the Company's compliance with
any of its covenants hereunder (as to which the Trustee is entitled to rely exclusively on Officers' Certificates).

Section 7.4 The Company to Furnish Trustee Names and Addresses of Holders.
The Company will furnish or cause to be furnished to the Trustee:

1. semi-annually, not later than 15 days after the Regular Record Date for interest for each series of Securities, a list, in such form as the Trustee
may reasonably require, of the names and addresses of the Holders of Registered Securities of such series as of such Regular Record Date, or if there is no
Regular Record Date for interest for such series of Securities, semi-annually, upon such dates as are set forth in the Board Resolution, Officers' Certificate or
indenture supplemental hereto authorizing such series, and

2. at such other times as the Trustee may request in writing, within 30 days after the receipt by the Company of any such request, a list of similar
form and content as of a date not more than 15 days prior to the time such list is furnished,

provided, however, that so long as the Trustee is the Security Registrar, no such list shall be required to be furnished.

64



ARTICLE VIII
SUPPLEMENTAL INDENTURES

Section 8.1 Supplemental Indentures Without Consent of Holders.

Without the consent of any Holders, the Company, when authorized by or pursuant to a Board Resolution, and the Trustee, at any time and from time
to time, may enter into one or more indentures supplemental hereto, in form satisfactory to the Trustee, for any of the following purposes:

1. to evidence the succession of another Person to the Company, or successive successions, and the assumption by such successor of the
covenants and obligations of the Company contained in the Securities of one or more series and in this Indenture or any supplemental indenture;

2. to add to the covenants of the Company for the benefit of the Holders of all or any series of Securities and any related coupons (and if such
covenants are to be for the benefit of less than all series of Securities, stating that such covenants are being included solely for the benefit of such series) or
to surrender any right or power herein conferred upon the Company; or

3. to add any additional Events of Default (and if such Events of Default are to be for the benefit of less than all series of Securities, stating that
such Events of Default are being included solely for the benefit of such series); or

4. to add to or change any of the provisions of this Indenture to provide that Bearer Securities may be registrable as to principal, to change or
eliminate any restrictions on the payment of principal of or any premium or interest on Bearer Securities, to permit Bearer Securities to be issued in
exchange for Registered Securities, to permit Bearer Securities to be issued in exchange for Bearer Securities of other authorized denominations or to permit
or facilitate the issuance of Securities in uncertificated form, in each case to the extent then permitted under the U.S. Internal Revenue Code of 1986, as
amended, and the U.S. Treasury Regulations thereunder; provided that any such action shall not adversely affect the interests of the Holders of Securities of
any series or any related coupons in any material respect; or

5. to change or eliminate any of the provisions of this Indenture; provided that any such change or elimination shall become effective only when
there is no Security Outstanding of any series created prior to the execution of such supplemental indenture which is entitled to the benefit of such provision;
or
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6. to secure the Securities; or
7. to establish the form or terms of Securities of any series as permitted by Section 2.1 and 3.1; or

8. to evidence and provide for the acceptance of appointment hereunder by a successor Trustee with respect to the Securities of one or more
series and to add to or change any of the provisions of this Indenture as shall be necessary to provide for or facilitate the administration of the trusts
hereunder by more than one Trustee, pursuant to the requirements of Section 6.9(b); or

9. (A) to close this Indenture with respect to the authentication and delivery of additional series of Securities or (B) to cure any ambiguity, to
correct or supplement any provision herein which may be defective or inconsistent with any other provision herein, or to make any other provisions with
respect to matters or questions arising under this Indenture; provided such action under clause (B) shall not adversely affect the interests of the Holders of
Securities of any series and any related coupons in any material respect; or

10. to supplement any of the provisions of this Indenture to such extent as shall be necessary to permit or facilitate the defeasance and discharge
of any series of Securities pursuant to Sections 4.1, 13.2 or 13.3; provided that any such action shall not adversely affect the interests of the Holders of
Securities of such series and any related coupons or any other series of Securities in any material respect.

Section 8.2 Supplemental Indentures with Consent of Holders.

With the consent of the Holders of not less than a majority in principal amount of all Outstanding Securities of all series affected by such
supplemental indenture, by Act of said Holders delivered to the Company and the Trustee, the Company, when authorized by or pursuant to a Board Resolution, and
the Trustee may enter into an indenture or indentures supplemental hereto for the purpose of adding any provisions to or changing in any manner or eliminating any
of the provisions of this Indenture which affect such series of Securities or of modifying in any manner the rights of the Holders of Securities of such series under
this Indenture; provided, however, that no such supplemental indenture shall, without the consent of the Holder of each Outstanding Security of such series,

1. change the Stated Maturity of the principal of (or premium, if any) or any installment of interest on any Security of such series, or reduce the
principal amount thereof (or premium, if any) or the rate of interest, if any, thereon, or the Redemption Price thereof or any amount payable upon repayment
thereof at the option of the Holder, reduce the amount of the principal of an Original Issue Discount Security of such series that would be due and payable
upon a declaration of acceleration of the Maturity thereof pursuant to Section 5.2 or the amount thereof provable in bankruptcy pursuant to Section 5.4, or
adversely affect any right of repayment at the option of any Holder of any Security
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of such series, or change any Place of Payment where, or the Currency in which, any Security of such series or any premium or interest thereon is payable,
or impair the right to institute suit for the enforcement of any such payment on or after the Stated Maturity thereof (or, in the case of redemption or
repayment at the option of the Holder, on or after the Redemption Date or Repayment Date, as the case may be), or adversely affect any right to convert or
exchange any Security as may be provided pursuant to Section 3.1 herein, or

2. reduce the percentage in principal amount of the Outstanding Securities of such series required for any such supplemental indenture, for any
waiver of compliance with certain provisions of this Indenture which affect such series or certain defaults applicable to such series hereunder and their
consequences provided for in Section 5.13 or 908 of this Indenture, or reduce the requirements of Section 14.4 for quorum or voting with respect to
Securities of such series, or

3. modify any of the provisions of this Section, Section 5.13 or Section 9.8, except to increase any such percentage or to provide that certain
other provisions of this Indenture which affect such series cannot be modified or waived without the consent of the Holder of each Outstanding Security of
such series.

Any such supplemental indenture adding any provisions to or changing in any manner or eliminating any of the provisions of this Indenture, or modifying in any
manner the rights of the Holders of Securities of such series, shall not affect the rights under this Indenture of the Holders of Securities of any other series.

It shall not be necessary for any Act of Holders under this Section to approve the particular form of any proposed supplemental indenture, but it shall be sufficient if
such Act shall approve the substance thereof.

Section 8.3  Execution of Supplemental Indentures.

In executing, or accepting the additional trusts created by, any supplemental indenture permitted by this Article or the modifications thereby of the
trusts created by this Indenture, the Trustee shall be entitled to receive, and shall be fully protected in relying upon, an Opinion of Counsel stating that the execution
of such supplemental indenture is authorized or permitted by this Indenture. The Trustee may, but shall not be obligated to, enter into any such supplemental
indenture which affects the Trustee's own rights, duties or immunities under this Indenture or otherwise.

Section 8.4  Effect of Supplemental Indentures.

Upon the execution of any supplemental indenture under this Article, this Indenture shall be modified in accordance therewith, and such
supplemental indenture shall form a part of this Indenture for all purposes; and every Holder of Securities theretofore or thereafter authenticated and delivered
hereunder shall be bound thereby.
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Section 8.5 Conformity with Trust Indenture Act.

Every supplemental indenture executed pursuant to this Article shall conform to the requirements of the Trust Indenture Act as then in effect.

Section 8.6 Reference in Securities to Supplemental Indentures.

Securities of any series authenticated and delivered after the execution of any supplemental indenture pursuant to this Article may, and shall if
required by the Trustee, bear a notation in form approved by the Trustee as to any matter provided for in such supplemental indenture. If the Company shall so
determine, new Securities of any series so modified as to conform, in the opinion of the Trustee and the Company, to any such supplemental indenture may be
prepared and executed by the Company and authenticated and delivered by the Trustee in exchange for Outstanding Securities of such series.

Section 8.7 Notice of Supplemental Indentures.

Promptly after the execution by the Company and the Trustee of any supplemental indenture pursuant to the provisions of Section 8.2, the Company
shall give notice thereof to the Holders of each Outstanding Security affected, in the manner provided for in Section 1.6, setting forth in general terms the substance
of such supplemental indenture.

ARTICLE IX
COVENANTS

Section 9.1 Payment of Principal, Premium, if any, and Interest.

The Company covenants and agrees for the benefit of the Holders of each series of Securities and any related coupons that it will duly and punctually
pay or cause to be paid the principal of (and premium, if any) and interest, if any, on the Securities of that series in accordance with the terms of the Securities, any
coupons appertaining thereto and this Indenture. Unless otherwise specified as contemplated by Section 3.1 with respect to any series of Securities, any interest
installments due on Bearer Securities on or before Maturity shall be payable only upon presentation and surrender of the several coupons for such interest
installments as are evidenced thereby as they severally mature.

Section 9.2 Maintenance of Office or Agency.

If the Securities of a series are issuable only as Registered Securities, the Company will maintain in each Place of Payment for any series of
Securities an office or agency where Securities of that series may be presented or surrendered for payment, where Securities of that series may be surrendered for
registration of transfer or exchange, where Securities of that series that are convertible or exchangeable may be surrendered for conversion or exchange, as
applicable and where notices and demands to or upon the Company in respect of the Securities of that series and this Indenture may be served.
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If Securities of a series are issuable as Bearer Securities, the Company will maintain (A) in The City of New York, an office or agency where any
Registered Securities of that series may be presented or surrendered for payment, where any Registered Securities of that series may be surrendered for registration
of transfer, where Securities of that series may be surrendered for exchange, where Securities of that series that are convertible or exchangeable may be surrendered
for conversion or exchange, as applicable, where notices and demands to or upon the Company in respect of the Securities of that series and this Indenture may be
served and where Bearer Securities of that series and related coupons may be presented or surrendered for payment in the circumstances described in the second
succeeding paragraph (and not otherwise), (B) subject to any laws or regulations applicable thereto, in a Place of Payment for that series which is located outside the
United States and Canada, an office or agency where Securities of that series and related coupons may be presented and surrendered for payment; provided,
however, that, if the Securities of that series are listed on any stock exchange located outside the United States and Canada and such stock exchange shall so require,
the Company will maintain a Paying Agent for the Securities of that series in any required city located outside the United States and Canada so long as the
Securities of that series are listed on such exchange, and (C) subject to any laws or regulations applicable thereto, in a Place of Payment for that series located
outside the United States and Canada an office or agency where any Registered Securities of that series may be surrendered for registration of transfer, where
Securities of that series may be surrendered for exchange, where Securities of that series that are convertible and exchangeable may be surrendered for conversion
or exchange, as applicable and where notices and demands to or upon the Company in respect of the Securities of that series and this Indenture may be served.

The Company will give prompt written notice to the Trustee of the location, and any change in the location, of any such office or agency. If at any
time the Company shall fail to maintain any such required office or agency or shall fail to furnish the Trustee with the address thereof, such presentations,
surrenders, notices and demands may be made or served at the Corporate Trust Office of the Trustee, except that Bearer Securities of any series and the related
coupons may be presented and surrendered for payment at the offices specified in the Security, and the Company hereby appoints the same as its agents to receive
such respective presentations, surrenders, notices and demands.

Unless otherwise specified with respect to any Securities pursuant to Section 3.1, no payment of principal, premium or interest on Bearer Securities
shall be made at any office or agency of the Company in the United States or Canada or by check mailed to any address in the United States or Canada or by
transfer to an account maintained with a bank located in the United States or Canada; provided, however, that, if the Securities of a series are payable in Dollars,
payment of principal of (and premium, if any) and interest, if any, on any Bearer Security shall be made at the office of the Company's Paying Agent in The City of
New York, if (but only if) payment in Dollars of the full amount of such principal, premium or interest, as the case may be, at all offices or agencies outside the
United States maintained for such purpose by the Company in accordance with this Indenture is illegal or effectively precluded by exchange controls or other
similar restrictions.
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The Company may also from time to time designate one or more other offices or agencies where the Securities of one or more series may be
presented or surrendered for any or all such purposes and may from time to time rescind any such designation; provided, however, that no such designation or
rescission shall in any manner relieve the Company of its obligation to maintain an office or agency in accordance with the requirements set forth above for
Securities of any series for such purposes. The Company will give prompt written notice to the Trustee of any such designation or rescission and of any change in
the location of any such other office or agency. Unless otherwise specified with respect to any Securities as contemplated by Section 3.1 with respect to a series of
Securities, the Company hereby designates as a Place of Payment for each series of Securities the office or agency of the Trustee in, and initially appoints the
Trustee at its Corporate Trust Office as Paying Agent and as its agent to receive all such presentations, surrenders, notices and demands.

Unless otherwise specified with respect to any Securities pursuant to Section 3.1, if and so long as the Securities of any series (i) are denominated in
a Currency other than Dollars or (ii) may be payable in a Currency other than Dollars, or so long as it is required under any other provision of the Indenture, then the
Company will maintain with respect to each such series of Securities, or as so required, at least one Exchange Rate Agent.

Section 9.3 Money for Securities Payments to Be Held in Trust.

If the Company shall at any time act as its own Paying Agent with respect to any series of Securities and any related coupons, it will, on or before
each due date of the principal of (or premium, if any) or interest, if any, on any of the Securities of that series, segregate and hold in trust for the benefit of the
Persons entitled thereto a sum in the Currency in which the Securities of such series are payable (except as may otherwise be specified pursuant to Section 3.1 for
the Securities of such series and except, if applicable, as provided in Sections 3.12(b), 3.12(d) and 3.12(e)) sufficient to pay the principal of (or premium, if any) or
interest, if any, on Securities of such series so becoming due until such sums shall be paid to such Persons or otherwise disposed of as herein provided and will
promptly notify the Trustee of its action or failure so to act.

Whenever the Company shall have one or more Paying Agents for any series of Securities and any related coupons, it will, prior to or on each due
date of the principal of (or premium, if any) or interest, if any, on any Securities of that series, deposit with a Paying Agent a sum (in the Currency described in the
preceding paragraph) sufficient to pay the principal (or premium, if any) or interest, if any, so becoming due, such sum to be held in trust for the benefit of the
Persons entitled to such principal, premium or interest, and (unless such Paying Agent is the Trustee) the Company will promptly notify the Trustee of its action or
failure so to act.

The Company will cause the bank through which payment of funds to the Paying Agent will be made to deliver to the Paying Agent by 10:00 a.m.

(New York Time) two Business Days prior to the due date of such payment an irrevocable confirmation (by tested telex or authenticated Swift MT 100 Message) of
its intention to make such payment.
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The Company will cause each Paying Agent (other than the Trustee) for any series of Securities to execute and deliver to the Trustee an instrument in
which such Paying Agent shall agree with the Trustee, subject to the provisions of this Section, that such Paying Agent will:

1. hold all sums held by it for the payment of the principal of (and premium, if any) and interest, if any, on Securities of such series in trust for
the benefit of the Persons entitled thereto until such sums shall be paid to such Persons or otherwise disposed of as herein provided;

2. give the Trustee notice of any default by the Company (or any other obligor upon the Securities of such series) in the making of any payment
of principal of (or premium, if any) or interest, if any, on the Securities of such series; and

3. at any time during the continuance of any such default, upon the written request of the Trustee, forthwith pay to the Trustee all sums so held
in trust by such Paying Agent.

The Company may at any time, for the purpose of obtaining the satisfaction and discharge of this Indenture or for any other purpose, pay, or by
Company Order direct any Paying Agent to pay, to the Trustee all sums held in trust by the Company or such Paying Agent, such sums to be held by the Trustee
upon the same trusts as those upon which sums were held by the Company or such Paying Agent; and, upon such payment by any Paying Agent to the Trustee, such
Paying Agent shall be released from all further liability with respect to such sums.

Except as provided in the Securities of any series, any money deposited with the Trustee or any Paying Agent, or then held by the Company, in trust
for the payment of the principal of (or premium, if any) or interest, if any, on any Security of any series, or any coupon appertaining thereto, and remaining
unclaimed for two years (or such shorter period as may be specified under applicable law) after such principal, premium or interest has become due and payable
shall be paid to the Company, or (if then held by the Company) shall be discharged from such trust; and the Holder of such Security or coupon shall thereafter, as an
unsecured general creditor, look only to the Company for payment thereof, and all liability of the Trustee or such Paying Agent with respect to such trust money,
and all liability of the Company, as trustee thereof, shall thereupon cease; provided, however, that the Trustee or such Paying Agent, before being required to make
any such repayment, shall at the written direction and at the expense of the Company cause to be published once, in an Authorized Newspaper, or cause to be mailed
to such Holder or both, notice that such money remains unclaimed and that, after a date specified therein, which shall not be less than 30 days from the date of such
publication or mailing, any unclaimed balance of such money then remaining will be repaid to the Company.

Section 9.4 Statement as to Compliance.

The Company will deliver to the Trustee, within 120 days after the end of each fiscal year (which as of the date hereof ends on the 31st day of
December), a brief certificate from the principal executive officer, principal financial officer or principal accounting officer as
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to his or her knowledge of the Company's compliance with all conditions and covenants under this Indenture and as to any default in such performance. For
purposes of this Section 9.4, such compliance shall be determined without regard to any period of grace or requirement of notice under this Indenture.

Section 9.5 Waiver of Certain Covenants.

The Company may, with respect to any series of Securities, omit in any particular instance to comply with any term, provision or condition which
affects such series as specified pursuant to Section 3.1(17) for Securities of such series, in any covenants added to Article Nine pursuant to Section 3.1(17) in
connection with Securities of such series, if before the time for such compliance the Holders of at least a majority in principal amount of all Outstanding Securities
of such series, by Act of such Holders, waive such compliance in such instance with such term, provision or condition, but no such waiver shall extend to or affect
such term, provision or condition except to the extent so expressly waived, and, until such waiver shall become effective, the obligations of the Company and the
duties of the Trustee to Holders of Securities of such series in respect of any such term, provision or condition shall remain in full force and effect.

ARTICLE X
REDEMPTION OF SECURITIES

Section 10.1  Applicability of Article.

Securities of any series which are redeemable before their Stated Maturity shall be redeemable in accordance with the terms of such Securities and
(except as otherwise specified as contemplated by Section 3.1 for Securities of any series) in accordance with this Article.

Section 10.2 Election to Redeem; Notice to Trustee.

The election of the Company to redeem any Securities shall be evidenced by or pursuant to a Board Resolution. In case of any redemption at the
election of the Company, the Company shall, at least 60 days prior to the Redemption Date fixed by the Company (unless a shorter notice shall be satisfactory to the
Trustee), notify the Trustee of such Redemption Date and of the principal amount of Securities of such series to be redeemed and shall deliver to the Trustee such
documentation and records as shall enable the Trustee to select the Securities to be redeemed pursuant to Section 10.3. In the case of any redemption of Securities
prior to the expiration of any restriction on such redemption provided in the terms of such Securities or elsewhere in this Indenture, the Company shall furnish the
Trustee with an Officers’ Certificate evidencing compliance with such restriction.

Section 10.3  Selection by Trustee of Securities to Be Redeemed.

If less than all the Securities of any series are to be redeemed, the particular Securities to be redeemed shall be selected (x) for Securities in global
form, in accordance with
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customary and applicable policies and procedures of the relevant depositary, and (y) for Securities in definitive form, not more than 60 days prior to the Redemption
Date by the Trustee, from the Outstanding Securities of such series not previously called for redemption, by lot or in such manner as the Trustee shall deem fair and
appropriate; provided, however, that no such partial redemption shall reduce the portion of the principal amount of a Security not redeemed to less than the
minimum authorized denomination for Securities of such series established pursuant to Section 3.1.

The Trustee shall promptly notify the Company in writing of the Securities in definitive form selected for partial redemption and the principal
amount thereof to be redeemed.

For all purposes of this Indenture, unless the context otherwise requires, all provisions relating to the redemption of Securities shall relate, in the case
of any Security redeemed or to be redeemed only in part, to the portion of the principal amount of such Security which has been or is to be redeemed.

Section 10.4 Notice of Redemption.

Except as otherwise specified as contemplated by Section 3.1, notice of redemption shall be given in the manner provided for in Section 1.6 not less
than 15 nor more than 60 days prior to the Redemption Date, to each Holder of Securities to be redeemed.

All notices of redemption shall state:

1. the Redemption Date,
2. the Redemption Price and the amount of accrued interest to the Redemption Date payable as provided in Section 10.6, if any,
3. if less than all the Outstanding Securities of any series are to be redeemed, the identification (and, in the case of partial redemption, the

principal amounts) of the particular Securities to be redeemed,

4. in case any Security is to be redeemed in part only, the notice which relates to such Security shall state that on and after the Redemption Date,
upon surrender of such Security, the Holder will receive, without charge, a new Security or Securities of authorized denominations for the principal amount
thereof remaining unredeemed,

5. that on the Redemption Date, the Redemption Price and accrued interest, if any, to the Redemption Date payable as provided in Section 10.6
will become due and payable upon each such Security, or the portion thereof, to be redeemed and, if applicable, that interest thereon will cease to accrue on

and after said date,

6. the Place or Places of Payment where such Securities, together in the case of Bearer Securities with all coupons appertaining thereto, if any,
maturing after the
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Redemption Date, are to be surrendered for payment of the Redemption Price and accrued interest, if any,
7. that the redemption is for a sinking fund, if such is the case,

8. that, unless otherwise specified in such notice, Bearer Securities of any series, if any, surrendered for redemption must be accompanied by all
coupons maturing subsequent to the Redemption Date or the amount of any such missing coupon or coupons will be deducted from the Redemption Price
unless security or indemnity satisfactory to the Company, the Trustee and any Paying Agent is furnished, and

9. if Bearer Securities of any series are to be redeemed and any Registered Securities of such series are not to be redeemed, and if such Bearer
Securities may be exchanged for Registered Securities not subject to redemption on such Redemption Date pursuant to Section 3.5 or otherwise, the last
date, as determined by the Company, on which such exchanges may be made.

Notice of redemption of Securities to be redeemed at the election of the Company shall be given by the Company or, at the Company's request, by
the Trustee in the name and at the expense of the Company.

Section 10.5 Deposit of Redemption Price.

Prior to any Redemption Date, the Company shall deposit or cause to be deposited with the Trustee or with a Paying Agent (or, if the Company is
acting as its own Paying Agent, segregate and hold in trust as provided in Section 9.3) an amount of money in the Currency in which the Securities of such series
are payable (except, if applicable, as otherwise specified pursuant to Section 3.1 for the Securities of such series and except, if applicable, as provided in Sections
3.12(b), 312(d) and 312(e)) sufficient to pay the Redemption Price of, and accrued interest, if any, on, all the Securities which are to be redeemed on that date.

The Company will cause the bank through which payment of funds to the Trustee or the Paying Agent will be made to deliver to the Trustee or the
Paying Agent, as the case may be, by 10:00 a.m. (New York Time) two Business Days prior to the due date of such payment an irrevocable confirmation (by tested
telex or authenticated Swift MT 100 Message) of its intention to make such payment.

Section 10.6  Securities Payable on Redemption Date.

Notice of redemption having been given as aforesaid, the Securities so to be redeemed shall, on the Redemption Date, become due and payable at the
Redemption Price therein specified in the Currency in which the Securities of such series are payable (except, if applicable, as otherwise specified pursuant to
Section 3.1 for the Securities of such series and except, if applicable, as provided in Sections 3.12(b), 312(d) and 312(e)) (together with accrued interest, if any, to
the Redemption Date), and from and after such date (unless the Company shall default in the payment of the Redemption Price and accrued interest, if any) such
Securities shall,
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if the same were interest-bearing, cease to bear interest and the coupons for such interest appertaining to any Bearer Securities so to be redeemed, except to the
extent provided below, shall be void. Upon surrender of any such Security for redemption in accordance with said notice, together with all coupons, if any,
appertaining thereto maturing after the Redemption Date, such Security shall be paid by the Company at the Redemption Price, together with accrued interest, if
any, to the Redemption Date; provided, however, that installments of interest on Bearer Securities whose Stated Maturity is on or prior to the Redemption Date shall
be payable only at an office or agency located outside the United States and Canada (except as otherwise provided in Section 9.2) and, unless otherwise specified as
contemplated by Section 3.1, only upon presentation and surrender of coupons for such interest; and provided further that installments of interest on Registered
Securities whose Stated Maturity is on or prior to the Redemption Date shall be payable to the Holders of such Securities, or one or more Predecessor Securities,
registered as such at the close of business on the relevant record dates according to their terms and the provisions of Section 3.7.

If any Bearer Security surrendered for redemption shall not be accompanied by all appurtenant coupons maturing after the Redemption Date, such
Security may be paid after deducting from the Redemption Price an amount equal to the face amount of all such missing coupons, or the surrender of such missing
coupon or coupons may be waived by the Company and the Trustee if there be furnished to them such security or indemnity as they may require to save each of
them and any Paying Agent harmless. If thereafter the Holder of such Security shall surrender to the Trustee or any Paying Agent any such missing coupon in
respect of which a deduction shall have been made from the Redemption Price, such Holder shall be entitled to receive the amount so deducted; provided, however,
that interest represented by coupons shall be payable only at an office or agency located outside the United States and Canada (except as otherwise provided in
Section 9.2) and, unless otherwise specified as contemplated by Section 3.1, only upon presentation and surrender of those coupons.

If any Security called for redemption shall not be so paid upon surrender thereof for redemption, the principal (and premium, if any) shall, until paid,
bear interest from the Redemption Date at the rate of interest or Yield to Maturity (in the case of Original Issue Discount Securities) set forth in such Security.

Section 10.7 Securities Redeemed in Part.

Any Security in definitive form which is to be redeemed only in part (pursuant to the provisions of this Article or of Article Eleven) shall be
surrendered at a Place of Payment therefor (with, if the Company or the Trustee so requires, due endorsement by, or a written instrument of transfer in form
satisfactory to the Company and the Trustee duly executed by, the Holder thereof or such Holder's attorney duly authorized in writing), and the Company shall
execute, and the Trustee shall authenticate and deliver to the Holder of such Security without service charge, a new Security or Securities of the same series, of any
authorized denomination as requested by such Holder, in aggregate principal amount equal to and in exchange for the unredeemed portion of the principal of the
Security so surrendered.
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ARTICLE XI
SINKING FUNDS

Section 11.1  Applicability of Article.

Retirements of Securities of any series pursuant to any sinking fund shall be made in accordance with the terms of such Securities and (except as
otherwise specified as contemplated by Section 3.1 for Securities of any series) in accordance with this Article.

The minimum amount of any sinking fund payment provided for by the terms of Securities of any series is herein referred to as a "mandatory sinking
fund payment", and any payment in excess of such minimum amount provided for by the terms of Securities of any series is herein referred to as an "optional
sinking fund payment". If provided for by the terms of Securities of any series, the cash amount of any mandatory sinking fund payment may be subject to reduction
as provided in Section 11.2. Each sinking fund payment shall be applied to the redemption of Securities of any series as provided for by the terms of Securities of
such series.

Section 11.2  Satisfaction of Sinking Fund Payments with Securities.

Subject to Section 11.3, in lieu of making all or any part of any mandatory sinking fund payment with respect to any Securities of a series in cash, the
Company may at its option (1) deliver to the Trustee Outstanding Securities of such series (other than any previously called for redemption) theretofore purchased
or otherwise acquired by the Company together in the case of any Bearer Securities of such series with all unmatured coupons appertaining thereto, and/or (2)
receive credit for the principal amount of Securities of such series which have been previously redeemed either at the election of the Company pursuant to the terms
of such Securities or through the application of permitted optional sinking fund payments pursuant to the terms of such Securities, in each case in satisfaction of all
or any part of any mandatory sinking fund payment with respect to the Securities of the same series required to be made pursuant to the terms of such Securities as
provided for by the terms of such series; provided, however, that such Securities have not been previously so credited. Such Securities shall be received and credited
for such purpose by the Trustee at the Redemption Price specified in such Securities for redemption through operation of the sinking fund and the amount of such
mandatory sinking fund payment shall be reduced accordingly.
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Section 11.3 Redemption of Securities for Sinking Fund.

Not less than 60 days prior to each sinking fund payment date for any series of Securities, the Company will deliver to the Trustee an Officers'
Certificate specifying the amount of the next ensuing sinking fund payment for that series pursuant to the terms of that series, the portion thereof, if any, which is to
be satisfied by payment of cash in the Currency in which the Securities of such series are payable (except, if applicable, as otherwise specified pursuant to Section
3.1 for the Securities of such series and except, if applicable, as provided in Sections 3.12(b), 312(d) and 312(e)) and the portion thereof, if any, which is to be
satisfied by delivering or crediting Securities of that series pursuant to Section 11.2 (which Securities will, if not previously delivered, accompany such certificate)
and whether the Company intends to exercise its right to make a permitted optional sinking fund payment with respect to such series. Such certificate shall be
irrevocable and upon its delivery the Company shall be obligated to make the cash payment or payments therein referred to, if any, on or before the next succeeding
sinking fund payment date. In the case of the failure of the Company to deliver such certificate, the sinking fund payment due on the next succeeding sinking fund
payment date for that series shall be paid entirely in cash and shall be sufficient to redeem the principal amount of such Securities subject to a mandatory sinking
fund payment without the option to deliver or credit Securities as provided in Section 11.2 and without the right to make any optional sinking fund payment, if any,
with respect to such series.

Not more than 60 days before each such sinking fund payment date the Trustee shall select the Securities to be redeemed upon such sinking fund
payment date in the manner specified in Section 10.3 and cause notice of the redemption thereof to be given in the name of and at the expense of the Company in
the manner provided in Section 10.4. Such notice having been duly given, the redemption of such Securities shall be made upon the terms and in the manner stated
in Sections 10.6 and 10.7.

Prior to any sinking fund payment date, the Company shall pay to the Trustee or a Paying Agent (or, if the Company is acting as its own Paying
Agent, segregate and hold in trust as provided in Section 9.3) in cash a sum equal to any interest that will accrue to the date fixed for redemption of Securities or
portions thereof to be redeemed on such sinking fund payment date pursuant to this Section 11.3.

The Company will cause the bank through which payment of funds to the Trustee or the Paying Agent will be made to deliver to the Trustee or the
Paying Agent, as the case may be, by 10:00 a.m. (New York Time) two Business Days prior to the due date of such payment an irrevocable confirmation (by tested
telex or authenticated Swift MT 100 Message) of its intention to make such payment.

Notwithstanding the foregoing, with respect to a sinking fund for any series of Securities, if at any time the amount of cash to be paid into such
sinking fund on the next succeeding sinking fund payment date, together with any unused balance of any preceding sinking fund payment or payments for such
series, does not exceed in the aggregate $100,000, the Trustee, unless requested by the Company, shall not give the next succeeding notice of the redemption of
Securities of such series through the operation of the sinking fund. Any such
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unused balance of moneys deposited in such sinking fund shall be added to the sinking fund payment for such series to be made in cash on the next succeeding
sinking fund payment date or, at the request of the Company, shall be applied at any time or from time to time to the purchase of Securities of such series, by public
or private purchase, in the open market or otherwise, at a purchase price for such Securities (excluding accrued interest and brokerage commissions, for which the
Trustee or any Paying Agent will be reimbursed by the Company) not in excess of the principal amount thereof.

ARTICLE XII
REPAYMENT AT OPTION OF HOLDERS

Section 12.1  Applicability of Article.

Repayment of Securities of any series before their Stated Maturity at the option of Holders thereof shall be made in accordance with the terms of
such Securities and (except as otherwise specified as contemplated by Section 3.1 for Securities of any series) in accordance with this Article.

Section 12.2 Repayment of Securities.

Securities of any series subject to repayment in whole or in part at the option of the Holders thereof will, unless otherwise provided in the terms of
such Securities, be repaid at a price equal to the principal amount thereof, together with interest, if any, thereon accrued to the Repayment Date specified in or
pursuant to the terms of such Securities. The Company covenants that, with respect to Securities issued by the Company, on or before the Repayment Date it will
deposit with the Trustee or with a Paying Agent (or, if the Company is acting as its own Paying Agent, segregate and hold in trust as provided in Section 9.3) an
amount of money in the Currency in which the Securities of such series are payable (except, if applicable, as otherwise specified pursuant to Section 3.1 for the
Securities of such series and except, if applicable, as provided in Sections 3.12(b), 312(d) and 312(e)) sufficient to pay the principal (or, if so provided by the terms
of the Securities of any series, a percentage of the principal) of and (except if the Repayment Date shall be an Interest Payment Date) accrued interest, if any, on, all
the Securities or portions thereof, as the case may be, to be repaid on such date.

Section 12.3  Exercise of Option.

Securities of any series subject to repayment at the option of the Holders thereof will contain an "Option to Elect Repayment" form on the reverse of
such Securities. To be repaid at the option of the Holder, any Security so providing for such repayment, with the "Option to Elect Repayment" form on the reverse
of such Security duly completed by the Holder (or by the Holder's attorney duly authorized in writing), must be received by the Company at the Place of Payment
therefor specified in the terms of such Security (or at such other place or places or which the Company shall from time to time notify the Holders of such Securities)
not earlier than 45 days nor later than 30 days prior to the Repayment Date. If less than the entire principal
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amount of such Security is to be repaid in accordance with the terms of such Security, the principal amount of such Security to be repaid, in increments of the
minimum denomination for Securities of such series, and the denomination or denominations of the Security or Securities to be issued to the Holder for the portion
of the principal amount of such Security surrendered that is not to be repaid, must be specified. The principal amount of any Security providing for repayment at the
option of the Holder thereof may not be repaid in part if, following such repayment, the unpaid principal amount of such Security would be less than the minimum
authorized denomination of Securities of the series of which such Security to be repaid is a part. Except as otherwise may be provided by the terms of any Security
providing for repayment at the option of the Holder thereof, exercise of the repayment option by the Holder shall be irrevocable unless waived by the Company.

Section 12.4 When Securities Presented for Repayment Become Due and Payable.

If Securities of any series providing for repayment at the option of the Holders thereof shall have been surrendered as provided in this Article and as
provided by or pursuant to the terms of such Securities, such Securities or the portions thereof, as the case may be, to be repaid shall become due and payable and
shall be paid by the Company on the Repayment Date therein specified, and on and after such Repayment Date (unless the Company shall default in the payment of
such Securities on such Repayment Date together with, if applicable, accrued interest, if any, thereon to the Repayment Date) such Securities shall, if the same were
interest-bearing, cease to bear interest and the coupons for such interest appertaining to any Bearer Securities so to be repaid, except to the extent provided below,
shall be void. Upon surrender of any such Security for repayment in accordance with such provisions, together with all coupons, if any, appertaining thereto
maturing after the Repayment Date, the principal amount of such Security so to be repaid shall be paid by the Company, together with accrued interest, if any, to the
Repayment Date; provided, however, that coupons whose Stated Maturity is on or prior to the Repayment Date shall be payable only at an office or agency located
outside the United States and Canada (except as otherwise provided in Section 9.2) and, unless otherwise specified pursuant to Section 3.1, only upon presentation
and surrender of such coupons; and provided further that, in the case of Registered Securities, installments of interest, if any, whose Stated Maturity is on or prior to
the Repayment Date shall be payable to the Holders of such Securities, or one or more Predecessor Securities, registered as such at the close of business on the
relevant Record Dates according to their terms and the provisions of Section 3.7.

If any Bearer Security surrendered for repayment shall not be accompanied by all appurtenant coupons maturing after the Repayment Date, such
Security may be paid after deducting from the amount payable therefor as provided in Section 12.2 an amount equal to the face amount of all such missing coupons,
or the surrender of such missing coupon or coupons may be waived by the Company and the Trustee if there be furnished to them such security or indemnity as they
may require to save each of them and any Paying Agent harmless. If thereafter the Holder of such Security shall surrender to the Trustee or any Paying Agent any
such missing coupon in respect of which a deduction shall have been made as provided in the preceding sentence, such Holder shall be entitled to receive the
amount so deducted; provided, however, that interest represented by coupons shall be payable only at an office or agency located outside
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the United States and Canada (except as otherwise provided in Section 9.2) and, unless otherwise specified as contemplated by Section 3.1, only upon presentation
and surrender of those coupons.

If the principal amount of any Security surrendered for repayment shall not be so repaid upon surrender thereof, such principal amount (together with
interest, if any, thereon accrued to such Repayment Date) shall, until paid, bear interest from the Repayment Date at the rate of interest or Yield to Maturity (in the
case of Original Issue Discount Securities) set forth in such Security.

Section 12.5  Securities Repaid in Part.

Upon surrender of any Registered Security in definitive form which is to be repaid in part only, the Company shall execute and the Trustee shall
authenticate and deliver to the Holder of such Security, without service charge and at the expense of the Company, a new Registered Security or Securities of the
same series each, of any authorized denomination specified by the Holder, in an aggregate principal amount equal to and in exchange for the portion of the principal
of such Security so surrendered which is not to be repaid.

ARTICLE XIII
DEFEASANCE AND COVENANT DEFEASANCE

Section 13.1 Option to Effect Defeasance or Covenant Defeasance.

Except as otherwise specified as contemplated by Section 3.1 for Securities of any series, the provisions of this Article Thirteen shall apply to each
series of Securities, and the Company may, at its option, effect defeasance of the Securities of a series under Section 13.2, or covenant defeasance of a series under
Section 13.3 in accordance with the terms of such Securities and in accordance with this Article; provided, however, that, unless otherwise specified pursuant to
Section 3.1 with respect to the Securities of any series, the Company may effect defeasance or covenant defeasance only with respect to all of the Securities of such
series.

Section 13.2 Defeasance and Discharge.

Upon the exercise by the Company of the above option applicable to this Section with respect to any Securities of a series, the Company shall be
deemed to have been discharged from its obligations with respect to such Outstanding Securities and any related coupons on the date the conditions set forth in
Section 13.4 are satisfied (hereinafter, "defeasance"). For this purpose, such defeasance means that the Company shall be deemed to have paid and discharged the
entire Indebtedness represented by such Outstanding Securities and any related coupons, respectively, which shall thereafter be deemed to be "Outstanding" only for
the purposes of Section 13.5 and the other provisions of this Indenture referred to in (A), (B), (C) and (D) below, and to have satisfied all their other obligations
under such Securities and any related coupons, respectively, and this Indenture insofar as such Securities and any related coupons are concerned (and the Trustee, at
the expense of the Company, shall execute proper instruments
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acknowledging the same), except for the following which shall survive until otherwise terminated or discharged hereunder: (A) the rights of Holders of such
Outstanding Securities and any related coupons to receive, solely from the trust fund described in Section 13.4 and as more fully set forth in such Section, payments
in respect of the principal of (and premium, if any) and interest, if any, on such Securities and any related coupons when such payments are due, (B) the Company's
and the Trustee's obligations with respect to such Securities under Sections 1.13, 1.14, 3.4, 3.5, 3.6, 9.2 and 9.3 (and any applicable provisions of Article Ten), (C)
the rights, powers, trusts, duties and immunities of the Trustee hereunder and (D) this Article Thirteen. Subject to compliance with this Article Thirteen, the
Company may exercise its option under this Section 13.2 notwithstanding the prior exercise of the option under Section 13.3 with respect to such Securities and any
related coupons.

Section 13.3 Covenant Defeasance.

Upon the exercise by the Company of the above option applicable to this Section with respect to any Securities of a series, and, if specified pursuant
to Section 3.1, the Company shall be released from its obligations under any covenant with respect to such Outstanding Securities and any related coupons,
respectively, on and after the date the conditions set forth in Section 13.4 are satisfied (hereinafter, "covenant defeasance"), and such Securities and any related
coupons shall thereafter be deemed not to be "Outstanding”" for the purposes of any direction, waiver, consent or declaration or Act of Holders (and the
consequences of any thereof) in connection with such covenants, but shall continue to be deemed "Outstanding" for all other purposes hereunder. For this purpose,
such covenant defeasance means that, with respect to such Outstanding Securities and any related coupons, the Company may omit to comply with and shall have
no liability in respect of any term, condition or limitation set forth in any such covenant, whether directly or indirectly, by reason of any reference elsewhere herein
to any such covenant or by reason of reference in any such covenant to any other provision herein or in any other document and such omission to comply shall not
constitute a Default or an Event of Default under Section 5.1(3) or Section 5.1(6) or otherwise, as the case may be, but, except as specified above, the remainder of
this Indenture and such Securities and any related coupons shall be unaffected thereby.

Section 13.4 Conditions to Defeasance or Covenant Defeasance.

The following shall be the conditions to application of either Section 13.2 or Section 13.3 to any Outstanding Securities of or within a series and any
related coupons:

1. The Company has deposited or caused to be deposited with the Trustee (or another trustee satisfying the requirements of Section 6.7 who
shall agree to comply with the provisions of this Article Thirteen applicable to it) as trust funds in trust for the purpose of making the following payments,
specifically pledged as security for, and dedicated solely to, the benefit of the Holders of such Securities and any related coupons, (A) an amount (in such
Currency in which such Securities and any related coupons are then specified as payable at Stated Maturity), or (B) Government Obligations applicable to
such Securities (determined on the basis of the Currency in which such Securities are then specified as payable at Stated Maturity) which through the
scheduled payment of
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principal and interest in respect thereof in accordance with their terms will provide, not later than one day before the due date of any payment of principal of
or premium, if any, or interest, if any, or any other sums due under such Securities and any related coupons, money in an amount, or (C) a combination
thereof, sufficient, in the opinion of a nationally recognized firm of independent certified public accountants expressed in a written certification thereof
delivered to the Trustee, to pay and discharge, and which shall be applied by the Trustee (or other qualifying trustee) to pay and discharge, (i) the principal
of (and premium, if any) and interest, if any, and any other sums due under such Outstanding Securities and any related coupons on the Stated Maturity (or
Redemption Date, if applicable) of such principal (and premium, if any) or installment of interest, if any, or any other sums and (ii) any mandatory sinking
fund payments or analogous payments applicable to such Outstanding Securities and any related coupons on the day on which such payments are due and
payable in accordance with the terms of this Indenture and of such Securities and any related coupons; provided that the Trustee shall have been irrevocably
instructed to apply such money or the proceeds of such Government Obligations to said payments with respect to such Securities and any related coupons.
Before such a deposit, the Company may give to the Trustee, in accordance with Section 10.2 hereof, a notice of its election to redeem all or any portion of
such Outstanding Securities at a future date in accordance with the terms of the Securities of such series and Article Ten hereof, which notice shall be
irrevocable. Such irrevocable redemption notice, if given, shall be given effect in applying the foregoing.

2. In the case of an election under Section 13.2, the Company shall have delivered to the Trustee an Opinion of Counsel in the United States
stating that (x) the Company has received from, or there has been published by, the Internal Revenue Service a ruling, or (y) since the date of execution of
this Indenture, there has been a change in the applicable U.S. federal income tax law, in either case to the effect that, and based thereon such opinion shall
confirm that, the Holders of such Outstanding Securities and any related coupons will not recognize income, gain or loss for U.S. federal income tax
purposes as a result of such defeasance and will be subject to U.S. federal income tax on the same amounts, in the same manner and at the same times as
would have been the case if such defeasance had not occurred.

3. In the case of an election under Section 13.3, the Company shall have delivered to the Trustee an Opinion of Counsel in the United States to
the effect that the Holders of such Outstanding Securities and any related coupons will not recognize income, gain or loss for U.S. federal income tax
purposes as a result of such covenant defeasance and will be subject to U.S. federal income tax on the same amounts, in the same manner and at the same
times as would have been the case if such covenant defeasance had not occurred.

4. The Company has delivered to the Trustee an Opinion of Counsel in Canada or a ruling from Canada Customs and Revenue Agency to the
effect that the Holders of such Outstanding Securities and any related coupons will not recognize income, gain or loss for Canadian federal or provincial
income tax or other tax purposes
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as a result of such defeasance or covenant defeasance and will be subject to Canadian federal and provincial income tax and other tax on the same amounts,
in the same manner and at the same times as would have been the case had such defeasance or covenant defeasance not occurred (and for the purposes of
such opinion, such Canadian counsel shall assume that Holders of such Outstanding Securities include Holders who are not resident in Canada).

5. The Company is not an "insolvent person" within the meaning of the Bankruptcy and Insolvency Act (Canada) on the date of such deposit or
at any time during the period ending on the 91st day after the date of such deposit (it being understood that this condition shall not be deemed satisfied until
the expiration of such period).

6. No Event of Default or event that, with the passing of time or the giving of notice, or both, shall constitute an Event of Default with respect to
such Securities or any related coupons shall have occurred and be continuing on the date of such deposit or, insofar as paragraphs (5), (6) and (7) of Section
5.1 are concerned, at any time during the period ending on the 91st day after the date of such deposit (it being understood that this condition shall not be
deemed satisfied until the expiration of such period).

7. The Company has delivered to the Trustee an Opinion of Counsel to the effect that such deposit shall not cause the Trustee or the trust so
created to be subject to the Investment Company Act of 1940.

8. Such defeasance or covenant defeasance shall not result in a breach or violation of, or constitute a default under, this Indenture or any other
material agreement or instrument to which the Company is a party or by which it is bound.

9. Notwithstanding any other provisions of this Section, such defeasance or covenant defeasance shall be effected in compliance with any
additional or substitute terms, conditions or limitations in connection therewith pursuant to Section 3.1.

10. The Company shall have delivered to the Trustee an Officers' Certificate and an Opinion of Counsel, each stating that all conditions precedent
provided for relating to either the defeasance under Section 13.2 or the covenant defeasance under Section 13.3 (as the case may be) have been complied
with.

Section 13.5 Deposited Money and Government Obligations to Be Held in Trust; Other Miscellaneous Provisions.

Subject to the provisions of the last paragraph of Section 9.3, all money and Government Obligations (or other property as may be provided pursuant
to Section 3.1) (including the proceeds thereof) deposited with the Trustee (or other qualifying trustee, collectively for purposes of this Section 13.5, the "Trustee")
pursuant to Section 13.4 in respect of such Outstanding Securities and any related coupons shall be held in trust and applied by the
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Trustee, in accordance with the provisions of such Securities and any related coupons and this Indenture, to the payment, either directly or through any Paying
Agent as the Trustee may determine (other than, with respect only to defeasance pursuant to Section 13.2, the Company or any of its Affiliates), to the Holders of
such Securities and any related coupons of all sums due and to become due thereon in respect of principal (and premium, if any) and interest, if any, but such money
need not be segregated from other funds except to the extent required by law.

Unless otherwise specified with respect to any Security pursuant to Section 3.1, if, after a deposit referred to in Section 13.4(1) has been made, (a)
the Holder of a Security in respect of which such deposit was made is entitled to, and does, elect pursuant to Section 312(b) or the terms of such Security to receive
payment in a Currency other than that in which the deposit pursuant to Section 13.4(1) has been made in respect of such Security, or (b) a Conversion Event occurs
as contemplated in Section 3.12(d) or 3.12(e) or by the terms of any Security in respect of which the deposit pursuant to Section 13.4(1) has been made, the
Indebtedness represented by such Security and any related coupons shall be deemed to have been, and will be, fully discharged and satisfied through the payment of
the principal of (and premium, if any) and interest, if any, on such Security as they become due out of the proceeds yielded by converting (from time to time as
specified below in the case of any such election) the amount or other property deposited in respect of such Security into the Currency in which such Security
becomes payable as a result of such election or Conversion Event based on the applicable Market Exchange Rate for such Currency in effect on the third Business
Day prior to each payment date, except, with respect to a Conversion Event, for such Currency in effect (as nearly as feasible) at the time of the Conversion Event.

The Company shall pay and indemnify the Trustee against any tax, fee or other charge imposed on or assessed against the Government Obligations
deposited pursuant to Section 13.4 or the principal and interest received in respect thereof other than any such tax, fee or other charge which by law is for the
account of the Holders of such Outstanding Securities and any related coupons.

Anything in this Article Thirteen to the contrary notwithstanding, the Trustee shall deliver or pay to the Company from time to time upon request of
the Company any money or Government Obligations (or other property and any proceeds therefrom) held by it as provided in Section 13.4 which, in the opinion of
a nationally recognized firm of independent public accountants expressed in a written certification thereof delivered to the Trustee, are in excess of the amount
thereof which would then be required to be deposited to effect an equivalent defeasance or covenant defeasance, as applicable, in accordance with this Article.

Section 13.6 Reinstatement.

If the Trustee or any Paying Agent is unable to apply any money in accordance with Section 13.5 by reason of any order or judgment of any court or
governmental authority enjoining, restraining or otherwise prohibiting such application, then the obligations of the Company under this Indenture and such
Securities and any related coupons shall be revived and reinstated as though no deposit had occurred pursuant to Section 13.2 or 13.3, as the case may be, until such
time as the Trustee or Paying Agent is permitted to apply all such money in
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accordance with Section 13.5; provided, however, that if the Company makes any payment of principal of (or premium, if any) or interest, if any, on any such
Security or any related coupon following the reinstatement of its obligations, the Company shall be subrogated to the rights of the Holders of such Securities and
any related coupons to receive such payment from the money held by the Trustee or Paying Agent.

ARTICLE XIV
MEETINGS OF HOLDERS OF SECURITIES

Section 14.1 Purposes for Which Meetings May Be Called.

If Securities of a series are issuable, in whole or in part, as Bearer Securities, a meeting of Holders of Securities of such series may be called at any
time and from time to time pursuant to this Article to make, give or take any request, demand, authorization, direction, notice, consent, waiver or other action
provided by this Indenture to be made, given or taken by Holders of Securities of such series.

Section 14.2  Call, Notice and Place of Meetings.

a. The Trustee may at any time call a meeting of Holders of Securities of any series for any purpose specified in Section 14.1, to be held at such
time and at such place in the City of New York or in London or in Montreal, Québec, Canada as the Trustee shall determine. Notice of every meeting of Holders of
Securities of any series, setting forth the time and the place of such meeting and in general terms the action proposed to be taken at such meeting, shall be given, in
the manner provided for in Section 1.6, not less than 21 nor more than 180 days prior to the date fixed for the meeting.

b. In case at any time the Company, pursuant to a Board Resolution or the Holders of at least 10% in principal amount of the Outstanding
Securities of any series shall have requested the Trustee to call a meeting of the Holders of Securities of such series for any purpose specified in Section 14.1, by
written request setting forth in reasonable detail the action proposed to be taken at the meeting, and the Trustee shall not have made the first publication of the notice
of such meeting within 21 days after receipt of such request or shall not thereafter proceed to cause the meeting to be held as provided herein, then the Company or
the Holders of Securities of such series in the amount above specified, as the case may be, may determine the time and the place in the City of New York, London
or in Montreal, Québec, Canada for such meeting and may call such meeting for such purposes by giving notice thereof as provided in paragraph (a) of this Section.
Section 14.3  Persons Entitled to Vote at Meetings.

To be entitled to vote at any meeting of Holders of Securities of any series, a Person shall be (1) a Holder of one or more Outstanding Securities of
such series, or (2) a Person appointed by an instrument in writing as proxy for a Holder or Holders of one or more Outstanding Securities of such series by such
Holder of Holders. The only Persons who shall be entitled to be present or to speak at any meeting of Holders of Securities of any series shall be the
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Person entitled to vote at such meeting and their counsel, any representatives of the Trustee and its counsel and any representatives of the Company and its counsel.

Section 14.4 Quorum; Action.

The Persons entitled to vote a majority in principal amount of the Outstanding Securities of a series shall constitute a quorum for a meeting of
Holders of Securities of such series; provided, however, that, if any action is to be taken at such meeting with respect to a consent or waiver which this Indenture
expressly provides may be given by the Holders of not less than a specified percentage in principal amount of the Outstanding Securities of a series, the Persons
entitled to vote such specified percentage in principal amount of the Outstanding Securities of such series shall constitute a quorum. In the absence of a quorum
within 30 minutes of the time appointed for any such meeting, the meeting shall, if convened at the request of Holders of Securities of such series, be dissolved. In
any other case the meeting may be adjourned for a period of not less than 10 days as determined by the chairman of the meeting prior to the adjournment of such
meeting. In the absence of a quorum at any such adjourned meeting, such adjourned meeting may be further adjourned for a period of not less than 10 days as
determined by the chairman of the meeting prior to the adjournment of such adjourned meeting. Notice of the reconvening of any adjourned meeting shall be given
as provided in Section 14.2(a), except that such notice need be given only once not less than five days prior to the date on which the meeting is scheduled to be
reconvened. Notice of the reconvening of any adjourned meeting shall state expressly the percentage, as provided above, of the principal amount of the Outstanding
Securities of such series which shall constitute a quorum.

Subject to the foregoing, at the reconvening of any meeting adjourned for lack of a quorum the Persons entitled to vote 25% in principal amount of
the Outstanding Securities at the time shall constitute a quorum for the taking of any action set forth in the notice of the original meeting.

Except as limited by the proviso to Section 8.2, any resolution presented to a meeting or adjourned meeting duly reconvened at which a quorum is
present as aforesaid may be adopted by the affirmative vote of the Holders of not less than a majority in principal amount of the Outstanding Securities of such
series; provided, however, that, except as limited by the proviso to Section 8.2, any resolution with respect to any request, demand, authorization, direction, notice,
consent, waiver or other action which this Indenture expressly provides may be made, given or taken by the Holders of a specified percentage, which is less than a
majority, in principal amount of the Outstanding Securities of a series may be adopted at a meeting or an adjourned meeting duly reconvened and at which a quorum
is present as aforesaid by the affirmative vote of the Holders of not less than such specified percentage in principal amount of the Outstanding Securities of such
series.

Any resolution passed or decision taken at any meeting of Holders of Securities of any series duly held in accordance with this Section shall be
binding on all the Holders of Securities of such series and the related coupons, whether or not present or represented at the meeting.
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Notwithstanding the foregoing provisions of this Section 14.4, if any action is to be taken at a meeting of Holders of Securities of any series with
respect to any request, demand, authorization, direction, notice, consent, waiver or other action that this Indenture expressly provides may be made, given or taken
by the Holders of a specified percentage in principal amount of all Outstanding Securities affected thereby, or of the Holders of such series and one or more
additional series:

i. there shall be no minimum quorum requirement for such meeting; and

ii. the principal amount of the Outstanding Securities of such series that vote in favor of such request, demand, authorization, direction, notice,
consent, waiver or other action shall be taken into account in determining whether such request, demand, authorization, direction, notice, consent,
waiver or other action has been made, given or taken under this Indenture.

Section 14.5 Determination of Voting Rights; Conduct and Adjournment of Meetings.

a. Notwithstanding any provisions of this Indenture, the Trustee may make such reasonable regulations as it may deem advisable for any
meeting of Holders of Securities of a series in regard to proof of the holding of Securities of such series and of the appointment of proxies and in regard to the
appointment and duties of inspectors of votes, the submission and examination of proxies, certificates and other evidence of the right to vote, and such other matters
concerning the conduct of the meeting as its shall deem appropriate. Except as otherwise permitted or required by any such regulations, the holding of Securities
shall be proved in the manner specified in Section 1.4 and the appointment of any proxy shall be proved in the manner specified in Section 1.4 or by having the
signature of the person executing the proxy witnessed or guaranteed by any trust company, bank or banker authorized by Section 1.4 to certify to the holding of
Bearer Securities. Such regulations may provide that written instruments appointing proxies, regular on their face, may be presumed valid and genuine without the
proof specified in Section 1.4 or other proof.

b. The Trustee shall, by an instrument in writing appoint a temporary chairman of the meeting, unless the meeting shall have been called by the
Company or by Holders of Securities as provided in Section 14.2(b), in which case the Company or the Holders of Securities of the series calling the meeting, as the
case may be, shall in like manner appoint a temporary chairman. A permanent chairman and a permanent secretary of the meeting shall be elected by vote of the
Persons entitled to vote a majority in principal amount of the Outstanding Securities of such series represented at the meeting.

c. At any meeting each Holder of a Security of such series or proxy shall be entitled to one vote for each $1,000 principal amount of
Outstanding Securities of such series held or represented by him (determined as specified in the definition of "Outstanding" in Section 1.1); provided, however, that
no vote shall be cast or counted at any meeting in respect of any Security challenged as not Outstanding and ruled by the chairman of the meeting to be not
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Outstanding. The chairman of the meeting shall have no right to vote, except as a Holder of a Security of such series or proxy.

d. Any meeting of Holders of Securities of any series duly called pursuant to Section 14.2 at which a quorum is present may be adjourned from
time to time by Persons entitled to vote a majority in principal amount of the Outstanding Securities of such series represented at the meeting; and the meeting may
be held as so adjourned without further notice.

Section 14.6  Counting Votes and Recording Action of Meetings.

The vote upon any resolution submitted to any meeting of Holders of Securities of any series shall be by written ballots on which shall be subscribed
the signatures of the Holders of Securities of such series or of their representatives by proxy and the principal amounts and serial numbers of the Outstanding
Securities of such series held or represented by them. The permanent chairman of the meeting shall appoint two inspectors of votes who shall count all votes cast at
the meeting for or against any resolution and who shall make and file with the secretary of the meeting their verified written reports in duplicate of all votes cast at
the meeting. A record, at least in duplicate, of the proceedings of each meeting of Holders of Securities of any series shall be prepared by the Secretary of the
meeting and there shall be attached to said record the original reports of the inspectors of votes on any vote by ballot taken thereat and affidavits by one or more
persons having knowledge of the facts setting forth a copy of the notice of the meeting and showing that said notice was given as provided in Section 14.2 and, if
applicable, Section 14.4. Each copy shall be signed and verified by the affidavits of the permanent chairman and secretary of the meeting and one such copy shall be
delivered to the Company, and another to the Trustee to be preserved by the Trustee, the latter to have attached thereto the ballots voted at the meeting. Any record
so signed and verified shall be conclusive evidence of the matters therein stated.

kK ok
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IN WITNESS WHEREOF, the parties hereto have caused this Indenture to be duly executed, all as of the day and year first above written.

Lightspeed POS Inc.

By:
Name:
Title:

By:
Name:
Title:

As Trustee

By:
Name:
Title:
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EXHIBIT A
FORM OF SECURITY

*[Unless this Security is presented by an authorized representative of The Depository Trust Company, a New York corporation ("DTC"), to
the Company (as defined below) or its agent for registration of transfer, exchange or payment, and any certificate issued is registered in the name of Cede
& Co. or such other name as is requested by an authorized representative of DTC (and any payment is made to Cede & Co. or to such other entity as is
requested by an authorized representative of DTC), ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR
TO ANY PERSON IS WRONGFUL inasmuch as the registered owner hereof, Cede & Co., has an interest herein.

*[This Security is a global Security within the meaning of the Indenture hereinafter referred to and is registered in the name of DTC or a
nominee of DTC. This Security is exchangeable for Securities registered in the name of a Person other than DTC or its nominee only in the limited
circumstances described in the Indenture, and no transfer of this Security (other than a transfer of this Security as a whole by DTC to a nominee of DTC
or by a nominee of DTC to DTC or another nominee of DTC or by DTC or any such nominee to a successor Depositary or nominee of such successor
Depositary) may be registered except in limited circumstances.]

LIGHTSPEED POS INC..

% [DEBENTURE] [NOTE] DUE 20

No.
CUSIP No.
ISIN No.
$
As revised by the Schedule of Increases or Decreases
in Global Security attached hereto
Interest. Lightspeed POS Inc., a corporation duly organized and existing under the laws of Canada (herein called the “Company”, which term
includes any successor Person under the Indenture hereinafter referred to), for value received, hereby promises to pay to or registered assigns, the principal sum
of million dollars ($ ), as revised by the Schedule of Increases or Decreases in Global Security attached hereto, on ,20 and to pay interest thereon
from ,20 or from the most recent Interest
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Payment Date to which interest has been paid or duly provided for, semi-annually in arrears on  and in each year, commencing , 20 at the rate
of % per annum, until the principal hereof is paid or made available for payment.

Method of Payment. The interest so payable, and punctually paid or duly provided for, on any Interest Payment Date will, as provided in such
Indenture, be paid to the Person in whose name this Security (or one or more Predecessor Securities) is registered at the close of business on the Record Date for
such interest, which shall be or , as the case may be, next preceding such Interest Payment Date. Any such interest not so punctually paid or duly provided
for will forthwith cease to be payable to the Holder on such Regular Record Date and shall be paid to the Person in whose name this Security is registered at the
close of business on a Special Record Date for the payment of such Defaulted Interest to be fixed by the Trustee, notice thereof having been given to Holders of
Securities of this series not less than 10 days prior to such Special Record Date, all as more fully provided in said Indenture. Payment of the principal of (and
premium, if any) and any such interest on this Security will be made at the Corporate Trust Office in U.S. Dollars.

Reference is hereby made to the further provisions of this Security set forth on the reverse hereof, which further provisions shall for all purposes have
the same effect as if set forth at this place.

Authentication. Unless the certificate of authentication hereon has been executed by the Trustee referred to on the reverse hereof by manual or
electronic signature, this Security shall not be entitled to any benefit under the Indenture, or be valid or obligatory for any purpose.

IN WITNESS WHEREOF, the Company has caused this instrument to be duly executed.

Dated: Lightspeed POS Inc.
By

By

TRUSTEE'S CERTIFICATE OF AUTHENTICATION

This is one of the Securities of the series designated therein referred to in the within-mentioned Indenture.
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Date of authentication:
By: as Trustee

Authorized Officer
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[Form of Reverse]

This Security is one of a duly authorized issue of securities of the Company designated as its [ 1% [Debentures] [Notes] [due] [Due] [ ]
(herein called the "Securities"), limited (except as otherwise provided in the Indenture referred to below [and except as provided in the second succeeding
paragraph]) in aggregate principal amount to $[  ,000,000], which may be issued under an indenture (herein called the "Indenture") dated as of [ ], between
Lightspeed POS Inc. and [ ], as trustee (herein called the "Trustee", which term includes any successor trustee under the Indenture), to which Indenture and all
indentures supplemental thereto reference is hereby made for a statement of the respective rights, limitations of rights, duties, obligations and immunities thereunder
of the Company, the Trustee and the Holders of the Securities, and of the terms upon which the Securities are, and are to be, authenticated and delivered. [This
Security is a global Security representing $§f , ,000] aggregate principal amount [at maturity]? of the Securities of this series.]?

Payment of the principal of (and premium, if any,) and interest on this Security will be made at the office or agency of the Company maintained for
that purpose in [___], in such coin or currency of the United States of America as at the time of payment is legal tender for payment of public and private debts;
provided, however, that payment of interest may be made at the option of the Company (i) by check mailed to the address of the Person entitled thereto as such
address shall appear on the Security Register or (ii) by wire transfer to an account maintained in the United States by the Person entitled to such payment as
specified in the Security Register. [Notwithstanding the foregoing, payments of principal, premium, if any, and interest on a global Security registered in the name
of a Depositary or its nominee will be made by wire transfer of immediately available funds.] Principal paid in relation to any Security of this series at Maturity
shall be paid to the Holder of such Security only upon presentation and surrender of such Security to such office or agency referred to above.

[As provided for in the Indenture, the Company may from time to time without notice to, or the consent of, the Holders of the Securities, create and
issue additional Securities of this series under the Indenture, equal in rank to the Outstanding Securities of this series in all respects (or in all respects except for the
payment of interest accruing prior to the issue date of the new Securities of this series or except for the first payment of interest following the issue date of the new
Securities of this series) so that the new Securities of this series shall be consolidated and form a single series with the Outstanding Securities of this series and have
the same terms as to status, redemption or otherwise as the Outstanding Securities of this series.]*

[The Securities of this series are subject to redemption upon not less than 15 nor more than 60 days' notice, at any time after [date and year], as a
whole or in part, at the election of the Company [, at a Redemption Price equal to the percentage of the principal amount set forth below if redeemed during the 12-
month period beginning [date], of the years indicated:

%

Include if a discount security.

ke

Include in a global Security.

Ak

Include if this series of Securities may be reopened pursuant to Section 301 of the Indenture.
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Year Redemption Price Year Redemption Price

% %
% %
% %

and thereafter] at 100% of the principal amount, together in the case of any such redemption with accrued interest, if any, to the Redemption Date, all as provided in
the Indenture.]’

[The Securities of this series are also subject to redemption on [date] in each year commencing in [year] through the operation of a sinking fund, at a Redemption
Price equal to 100% of the principal amount, together with accrued interest to the Redemption Date, all as provided in the Indenture. The sinking fund provides for
the [mandatory] redemption on [date] in each year beginning with the year [year] of § [ ] aggregate principal amount of Securities of this series. [In addition,
the Company may, at its option, elect to redeem up to an additional $ ] aggregate principal amount of Securities of this series on any such date.] Securities
of this series acquired or redeemed by the Company (other than through operation of the sinking fund) may be credited against subsequent [mandatory] sinking fund
payments.]°

[The Securities of this series are subject to repayment at the option of the Holders thereof on [Repayment Date(s)] at a Repayment Price equal to [ 1% of the
principal amount, together with accrued interest to the Repayment Date, all as provided in the Indenture. To be repaid at the option of the Holder, this Security, with
the "Option to Elect Repayment" form duly completed by the Holder hereof (or the Holder's attorney duly authorized in writing), must be received by the Company
at its office or agency maintained for that purpose in [ ] not earlier than 45 days nor later than 30 days prior to the Repayment Date. Exercise of such option by
the Holder of this Security shall be irrevocable unless waived by the Company.]’

In the case of any redemption [repayment] of Securities of this series, interest installments whose Stated Maturity is on or prior to the Redemption Date [Repayment
Date] will be payable to the Holders of such Securities, or one or more Predecessor Securities, of record at the close of business on the relevant record dates
according to their terms and the provisions of Section 3.7 of the Indenture. Securities of this series (or portions thereof) for whose redemption [repayment] payment
is made or duly provided for in accordance with the Indenture shall cease to bear interest from and after the Redemption Date [Repayment Date].

In the event of redemption [repayment] of this Security in part only, a new Security or Securities of this series for the unredeemed [unpaid] portion hereof shall be
issued in the name of the Holder hereof upon the cancellation hereof.

Include if the Securities are subject to redemption or replace with any other redemption provisions applicable to the Securities.

%

Include if the Securities are subject to a sinking fund.

sk

Include if the Securities are subject to repayment at the option of the Holders.



If an Event of Default shall occur and be continuing, the principal of [and accrued but unpaid interest on] all the Securities of this series may be declared due and
payable in the manner and with the effect provided in the Indenture.

The Indenture contains provisions for defeasance at any time of (a) the entire Indebtedness of the Company on this Security and (b) certain restrictive covenants and
the related Defaults and Events of Default applicable to the Securities of this series, upon compliance by the Company, with certain conditions set forth therein,
which provisions apply to this Security.

The Indenture permits, with certain exceptions as therein provided, the amendment thereof and the modification of the rights and obligations of the Company and
the rights of the Holders under the Indenture at any time by the Company and the Trustee with the consent of the Holders of a majority in aggregate principal
amount of the Securities at the time Outstanding of all series affected by such amendment or modification. The Indenture also contains provisions permitting the
Holders of specified percentages in aggregate principal amount of the Securities of this series at the time Outstanding, on behalf of the Holders of all the Securities
of this series, to waive compliance by the Company with certain provisions of the Indenture and also contains provisions permitting the Holders of not less than a
majority in aggregate principal amount of the Outstanding Securities of all series with respect to which a Default shall have occurred and shall be continuing, on
behalf of the Holders of all Outstanding Securities of such affected series, to waive certain past defaults under the Indenture and their consequences. Any such
consent or waiver by or on behalf of the Holder of this Security shall be conclusive and binding upon such Holder and upon all future Holders of this Security and
of any Security issued upon the registration of transfer hereof or in exchange herefor or in lieu hereof whether or not notation of such consent or waiver is made
upon this Security.

No reference herein to the Indenture and no provision of this Security or of the Indenture shall alter or impair the obligation of the Company, which is absolute and
unconditional, to pay the principal of (and premium, if any, on) and interest on this Security at the times, place, and rate, and in the coin or currency, herein
prescribed.

As provided in the Indenture and subject to certain limitations therein set forth, the transfer of this Security is registerable on the Security Register of the Company,
upon surrender of this Security for registration of transfer at the office or agency of the Company maintained for such purpose in [ ] duly endorsed by, or
accompanied by a written instrument of transfer in form satisfactory to the Company and the Security Registrar duly executed by, the Holder hereof or his attorney
duly authorized in writing, and thereupon one or more new Securities of this series, of authorized denominations and for the same aggregate principal amount, will
be issued to the designated transferee or transferees.

The Securities of this series are issuable only in registered form without coupons in denominations of $1,000 and any integral multiple thereof. As provided in the

Indenture and subject to certain limitations therein set forth, the Securities of this series are exchangeable for a like aggregate principal amount of Securities of this
series of a different authorized denomination, as requested by the Holder surrendering the same.
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No service charge shall be made for any registration of transfer or exchange of Securities of this series, but the Company may require payment of a sum sufficient to
cover any tax or other governmental charge payable in connection therewith.

Prior to the time of due presentment of this Security for registration of transfer, the Company, the Trustee and any agent of the Company or the Trustee may treat
the Person in whose name this Security is registered as the owner hereof for all purposes, whether or not this Security is overdue, and neither the Company, the
Trustee nor any agent shall be affected by notice to the contrary.

Interest on this Security shall be computed on the basis of a 360-day year of twelve 30-day months. For the purposes of disclosure under the Interest Act (Canada),
the yearly rate of interest to which interest calculated under a Security of this series for any period in any calendar year (the "calculation period") is equivalent is the
rate payable under a Security of this series in respect of the calculation period multiplied by a fraction the numerator of which is the actual number of days in such
calendar year and the denominator of which is the actual number of days in the calculation period.

[If at any time, (i) the Depositary for the Securities of this series notifies the Company that it is unwilling or unable to continue as Depositary for the Securities of
this series or if at any time the Depositary for the Securities of this series shall no longer be a clearing agency registered as such under the Securities Exchange Act
of 1934, as amended and a successor Depositary is not appointed by the Company within 90 days after the Company receives such notice or becomes aware of such
condition, as the case may be, [or] (ii) the Company determines that the Securities of this series shall no longer be represented by a global Security or Securities [or
(iii) any Event of Default shall have occurred and be continuing with respect to the Securities of this series]?, then in such event the Company will execute and the
Trustee will authenticate and deliver Securities of this series in definitive registered form, in authorized denominations, and in an aggregate principal amount equal
to the principal amount of this Security in exchange for this Security. Such Securities of this series in definitive registered form shall be registered in such names
and issued in such authorized denominations as the Depository, pursuant to instructions from its direct or indirect participants or otherwise, shall instruct the
Trustee. The Trustee shall deliver such Securities of this series to the Persons in whose names such Securities of this series are so registered.]’

The Indenture and this Security shall be governed by and construed in accordance with the laws of the State of New York.
All references herein to "dollars" or "$" means a dollar or other equivalent unit in such coin or currency of the United States of America as at the time should be

legal tender for the payment of public and private debts, and all terms used in this Security which are defined in the Indenture shall have the meanings assigned to
them in the Indenture.

*

Include, if applicable.

3

Include for global security.

A-7



[OPTION TO ELECT REPAYMENT

The undersigned hereby irrevocably requests and instructs the Company to repay the within Security [(or the portion thereof specified below)], pursuant to its
terms, on the "Repayment Date" first occurring after the date of receipt of the within Security as specified below, at a Repayment Price equal to [ ] % of the
principal amount thereof, together with accrued interest to the Repayment Date, to the undersigned at:

(Please Print or Type Name and Address of the Undersigned.)

For this Option to Elect Repayment to be effective, this Security with the Option to Elect Repayment duly completed must be received not earlier than 45 days prior
to the Repayment Date and not later than 30 days prior to the Repayment Date by the Company at its office or agency in New York, New York.

If less than the entire principal amount of the within Security is to be repaid, specify the portion thereof (which shall be $1,000 or an integral multiple thereof)
which is to be repaid: $ [ ]

If less than the entire principal amount of the within Security is to be repaid, specify the denomination(s) of the Security(ies) to be issued for the unpaid amount
($1,000 or any integral multiple of $1,000): $[ 1.

Dated:

Note: The signature to this Option to Elect Repayment must correspond with the name as written upon the face
of the within Security in every particular without alterations or enlargement or any change whatsoever.]



SCHEDULE OF INCREASES OR DECREASES IN GLOBAL SECURITY The following increases or decreases in this Global Security have

been made:
Amount of decrease in Principal Principal Amount of this Global
Amount of increase in Amount of this Global Security Security following each decrease or Signature of authorized signatory of
Date of Exchange Principal Amount of increase Trustee

this Global Security




To assign this Security, fill in the form below:
I or we assign and transfer this Security to

(INSERT ASSIGNEE'S SOC. SEC., SOC. INS. OR TAX ID NO.)

and irrevocably appoint

ASSIGNMENT FORM"

(Print or type assignee's name, address and zip or postal code)

agent

to transfer this Security on the books of the Company. The agent may substitute another to act for him.

Dated:

Omit if a global security

Your

Signature:

Signature
Guarantee:
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(Sign exactly as name appears on the other side of this Security)

(Signature must be guaranteed by a commercial bank or trust
company, by a member or members' organization of The New York
Stock Exchange or by another eligible guarantor institution as
defined in Rule 17Ad-15 under the Securities Exchange Act of
1934)



EXHIBIT B
FORMS OF CERTIFICATION

EXHIBIT B-1

FORM OF CERTIFICATE TO BE GIVEN BY
PERSON ENTITLED TO RECEIVE BEARER SECURITY
OR TO OBTAIN INTEREST PAYABLE PRIOR
TO THE EXCHANGE DATE

CERTIFICATE

Insert title or sufficient description
of Securities to be delivered

This is to certify that as of the date hereof, and except as set forth below, the above-captioned Securities held by you for our account (i) are not
owned by any person(s) that is (A) a citizen or resident of the United States; (B) a corporation or partnership (including any entity treated as a corporation or
partnership for U.S. federal income tax purposes) created or organized in or under the laws of the United States, any state thereof or the District of Columbia; (C)
any estate whose income is subject to U.S. federal income tax regardless of its source or; (D) a trust if (x) a United States court can exercise primary supervision
over the trust's administration and one or more United States persons are authorized to control all substantial decisions of the trust or (y) it was in existence on
August 20, 1996 and has a valid election in effect under applicable Treasury Regulations to be treated as a United States person (collectively, "United States
persons(s)"), (ii) are owned by United States person(s) that are (A) foreign branches of U.S. financial institutions (financial institutions, as defined in U.S. Treasury
Regulation Section 1.165-12(c)(1)(iv) are herein referred to as "financial institutions") purchasing for their own account or for resale, or (B) United States person(s)
who acquired the Securities through foreign branches of U.S. financial institutions and who hold the Securities through such U.S. financial institutions on the date
hereof (and in either case (A) or (B), each such U.S. financial institution hereby agrees, on its own behalf or through its agent, that you may advise Lightspeed POS
Inc. or its agent that such financial institution will comply with the requirements of Section 165()(3)(A), (B) or (C) of the U.S. Internal Revenue Code of 1986, as
amended, and the regulations thereunder), or (iii) are owned by U.S. or foreign financial institution(s) for purposes of resale during the restricted period (as defined
in U.S. Treasury Regulation Section 1.163-5(c)(2)(1)(D)(7)), and, in addition, if the owner is a U.S. or foreign financial institution described in clause (iii) above
(whether or not also described in clause (i) or (ii)), this is to further certify that such financial institution has not acquired the Securities for purposes of resale
directly or indirectly to a United States person or to a person within the United States or its possessions.
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As used herein, "United States" means the United States of America (including the states and the District of Columbia); and its "possessions" include
Puerto Rico, the U.S. Virgin Islands, Guam, American Samoa, Wake Island and the Northern Mariana Islands.

We undertake to advise you promptly by tested telex on or prior to the date on which you intend to submit your certification relating to the above-
captioned Securities held by you for our account in accordance with your Operating Procedures if any applicable statement herein is not correct on such date, and in
the absence of any such notification it may be assumed that this certification applies as of such date.

This certificate excepts and does not relate to [U.S.$][ ] of such interest in the above-captioned Securities in respect of which we are not able to
certify and as to which we understand an exchange for an interest in a permanent global Security or an exchange for and delivery of definitive Securities (or, if
relevant, collection of any interest) cannot be made until we do so certify.

We understand that this certificate may be required in connection with certain tax legislation in the United States. If administrative or legal
proceedings are commenced or threatened in connection with which this certificate is or would be relevant, we irrevocably authorize you to produce this certificate
or a copy thereof to any interested party in such proceedings.

Dated:

[To be dated no earlier than the 15th
day prior to (i) the Exchange Date or
(ii) the relevant Interest Payment
Date occurring prior to the Exchange
Date, as applicable]

[Name of Person Making Certification]

(Authorized Signatory)
Name:
Title:
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EXHIBIT B-2
FORM OF CERTIFICATE TO BE GIVEN BY EUROCLEAR

AND CLEARSTREAM IN
CONNECTION WITH THE EXCHANGE OF A PORTION OF A
TEMPORARY GLOBAL SECURITY OR TO OBTAIN INTEREST
PAYABLE PRIOR TO THE EXCHANGE DATE

CERTIFICATE

Insert title or sufficient description
of Securities to be delivered

This is to certify that based solely on written certifications that we have received in writing, by tested telex or by electronic transmission from each
of the persons appearing in our records as persons entitled to a portion of the principal amount set forth below (our "Member Organizations") substantially in the
form attached hereto, as of the date hereof, [U.S.$] [ ] principal amount of the above-captioned Securities (i) is not owned by any person(s) that is (A) a citizen or
resident of the United States; (B) a corporation or partnership (including any entity treated as a corporation or partnership for U.S. federal income tax purposes)
created or organized in or under the laws of the United States, any state thereof or the District of Columbia; (C) any estate whose income is subject to U.S. federal
income tax regardless of its source or; (D) a trust if (x) a United States court can exercise primary supervision over the trust's administration and one or more United
States persons are authorized to control all substantial decisions of the trust or (y) it was a trust in existence on August 20, 1996 and has a valid election in effect
under applicable Treasury Regulations to be treated as a United States person ("United States person(s)"), (ii) is owned by United States person(s) that are (A)
foreign branches of U.S. financial institutions (financial institutions, as defined in U.S. Treasury Regulation Section 1.165-12(c)(1)(iv) are herein referred to as
"financial institutions") purchasing for their own account or for resale, or (B) United States person(s) who acquired the Securities through foreign branches of U.S.
financial institutions and who hold the Securities through such U.S. financial institutions on the date hereof (and in either case (A) or (B), each such financial
institution has agreed, on its own behalf or through its agent, that we may advise Lightspeed POS Inc. or its agent that such financial institution will comply with the
requirements of Section 165(G)(3)(A), (B) or (C) of the Internal Revenue Code of 1986, as amended, and the regulations thereunder), or (iii) is owned by U.S. or
foreign financial institution(s) for purposes of resale during the restricted period (as defined in U.S. Treasury Regulation Section 1.163-5(c)(2)(i)(D)(7)) and, to the
further effect, that financial institutions described in clause (iii) above (whether or not also described in clause (i) or (ii)) have certified that they have not acquired
the Securities for purposes of resale directly or indirectly to a United States person or to a person within the United States or its possessions.
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As used herein, "United States" means the United States of America (including the states and the District of Columbia); and its "possessions" include
Puerto Rico, the U.S. Virgin Islands, Guam, American Samoa, Wake Island and the Northern Mariana Islands.

We further certify that (i) we are not making available herewith for exchange (or, if relevant, collection of any interest) any portion of the temporary
global Security representing the above-captioned Securities excepted in the above-referenced certificates of Member Organizations and (ii) as of the date hereof we
have not received any notification from any of our Member Organizations to the effect that the statements made by such Member Organizations with respect to any
portion of the part submitted herewith for exchange (or, if relevant, collection of any interest) are no longer true and cannot be relied upon as of the date hereof.

We understand that this certification is required in connection with certain tax legislation in the United States. If administrative or legal proceedings
are commenced or threatened in connection with which this certificate is or would be relevant, we irrevocably authorize you to produce this certificate or a copy
thereof to any interested party in such proceedings.

Dated:

[To be dated no earlier than the
Exchange Date or the relevant
Interest Payment Date occurring
prior to the Exchange Date, as
applicable]

[MORGAN GUARANTY TRUST COMPANY OF NEW YORK, BRUSSELS OFFICE, as

Operator of the Euroclear System]
[CLEARSTREAM]

By:



