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OPEN AND REGISTERED INVESTMENT APPLICATION FORM

[0 NEW ACCOUNT

[0 EXISTING ACCOUNT #

1.

PLAN INFORMATION Import Data | Reset Form

-

TYPE OF PLAN (Please Choose One): PLEASE COMPLETE A SEPARATE APPLICATION FOR EACH TYPE OF PLAN.

[0 NON-REGISTERED PLAN (OPEN) [0 RETIREMENT INCOME FUND (RIF)

[0 RETIREMENT SAVINGS PLAN (RSP) [0 SPOUSAL RIF
[0 SPOUSAL RSP O LOCKED-IN RETIREMENT INCOME FUND (LRIF)*
[0 LOCKED-IN RETIREMENT ACCOUNT(LIRA)* O LIFE INCOME FUND (LIF)*

[0 LOCKED-IN RSP (LRSP)*

* Attach the applicable addendum and/or spousal waiver/consent form

PRINT LETTER SIZE

/(; EXCEL FUNDS

Your Authority in Emerging Markets

Are the funds being transferred
from a RRIF that was established

before January 1, 19937

O YES [O NO

PLEASE PROCESS MY DEPOSIT AND/OR TRANSFER(S) AND MAKE THE INVESTMENTS IN THE FUNDS | HAVE SELECTED.
[0 T2033 OR TRANSFER AUTHORIZATION FORM ATTACHED [ T2151 FORM ATTACHED [ T2220 FORM ATTACHED

FUND NAME INITIAL

SYSTEMATIC

2. ANNUITANT/PLANHOLDER INFORMATION
LANGUAGE PREFERENCE: [] ENGLISH [0 FRENCH
OwmrR OmMrs. O mss O ms O bR [0 CORPORATION (Attach Corporate Resolution) [ FORMAL TRUST (Attach Trust Documents)
SURNAME FIRST NAME AND INITIALS
NAME OF CORPORATION OR FORMAL TRUST (If Applicable)
ADDRESS APT.
CITY PROVINCE
POSTAL CODE | | EMAIL ADDRESS
HOME TELEPHONE |( )| | BUSINESS TELEPHONE |(7 ‘)li —I—EXT. |
SOCIAL INSURANCE NUMBER | | DATE OF BIRTH | | | | | | |
DAY MONTH YEAR
(Mandatory) (Mandatory)
Are you a United States (U.S.) person for U.S. tax purposes? (Note: A U.S. person includes a U.S. resident or citizen)
D NO D YES IF “YES”, PLEASE PROVIDE YOUR U.S. TIN:
3. SECONDARY PLANHOLDER INFORMATION
[ JOINT TENANTS WITH RIGHTS OF SURVIVORSHIP* (Not valid in the province of Quebec) [0 CONTRIBUTING SPOUSE’S INFORMATION
[0 TENANTS IN COMMON* (Joint plans, unless otherwise specified, will be set up as Joint Tenants with Rights of Survivorship) (For spousal RSP & RIF only)
[ Please check if any one of the two or more joint planholders may sign; otherwise all planholder signatures will be required. [0 IN TRUST FOR*
OmMR OMRs. OMmss Owms ODbDR. *Not applicable for registered plans
D ADDRESS SAME AS ABOVE
SURNAME FIRST NAME AND INITIALS
ADDRESS APT.
CITY PROVINCE
POSTAL CODE | | SOCIAL INSURANCE NUMBERr —I DATE OF BIRTH | | | | | | |
DAY MONTH YEAR
(Mandatory) (Mandatory)
4. DEALER AND ADVISOR INFORMATION
DEALER ADVISOR DEALER
NUMBER NUMBER ACCOUNT NUMBER
DEALER NAME ADVISOR NAME
BUSINESS
TELEPHONE |( )l | - EXT. | FAX NUMBER R \)l ]
ADVISOR EMAIL ADDRESS
5. INVESTMENT SELECTION

PRE-AUTHORIZED

INVESTMENT WITHDRAWAL PLAN CHEQUING PLAN
H$ B % HUNITS ®E$ E% $
$
$
$
*Front end fee is zero unless otherwise specified. $
For Registered Plans, U.S. Dollar Funds are not available.
TOTAL TOTAL TOTAL
Now complete Now complete
section 9/11. section 10.
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6. BENEFICIARY DESIGNATION* (Registered Plans only) *Not Applcable for Annuitants domiciled in Quebec

| understand that if | have completed the “Successor Annuitant Election” in section 11, that the beneficiary designation above will only be effective if my spouse or common-law partner
predeceases me or is not my spouse on the date of my death. If my successor annuitant survives me, | acknowledge that | cannot designate a beneficiary under the Plan/Fund. If
I have not elected to have a successor annuitant, in accordance with the declaration of trust under the above identified retirement income fund | hereby revoke all previous beneficiary
designations made in respect of the Plan/Fund, including any such designation made in my will, and | designate the person identified above as the Plan/Fund beneficiary entitled to receive all
amounts payable under the Plan/Fund upon my death. | hereby revoke all previous beneficiary designations made in respect of the Plan/Fund including any such designation made in my will,
and | designate the person identified above as the Plan/Fund beneficiary entitled to receive all amounts payable under the Plan/Fund upon my death. This beneficiary designation forms part
of the Application and Declaration of Trust for the Plan/Fund and will apply to all property held under the Plan/Fund upon my death.

In certain provinces, a beneficiary designation, or any revocation thereof, can only be made by will. In some cases, the rights of my spouse or common law partner as may be defined under
applicable provincial law may override such beneficiary designation. Also, a beneficiary designation will not automatically change as a result of a future relationship or relationship breakdown;
it may be necessary to complete a new designation for this purpose. | am solely responsible for ensuring that this beneficiary designation is valid under the laws of Canada, its provinces or
territories and that this beneficiary designation is changed when appropriate. If | am domiciled in Canada when | die, | acknowledge that this beneficiary designation will be governed under the
laws of the province or territory of my domicile at the time of my death. If | am not domiciled in Canada at the time of my death, then the laws of the province or territory where | was domiciled
at the time of execution of this form will apply. Otherwise, the laws of Ontario will apply. | declare that any property passing to a beneficiary from the Plan/Fund , the value of such property,
and any and all income or capital gain or other benefit arising from such property, shall remain the exclusive property of a beneficiary and shall be excluded from a beneficiary’s net family
property or community of property or the value of a beneficiary’s assets for the purposes of division of property on a beneficiary’s separation, divorce, annulment or death as contemplated by
any statute dealing with matrimonial or family property in any jurisdiction to the extent allowed by law.

BENEFICIARY SURNAME FIRST NAME SOCIAL INSURANCE NUMBER RELATIONSHIP ALLOCATION DATE OF BIRTH

DAY MONTH YEAR

%

%

%

%

[ ADDRESS SAME AS ABOVE

ADDRESS APT.

CITY PROVINCE

7. AUTOMATIC EXCHANGE PLAN

[ TRANSFER SECURITIES FROM ONE FUND TO ANOTHER FUND WITHIN THE SAME ACCOUNT. [ TRANSFER SECURITIES TO ANOTHER ACCOUNT #

START DATE:| | | | | | | END DATE: | | | | | | | FREQUENCY: [JBI-WEEKLY [JMONTHLY [JQUARTERLY
DAY YEAR DAY

MONTH MONTH YEAR

AMOUNT NAME OF FROM FUND FUND CODE NAME OF TO FUND FUND CODE

H $ m% HUNITS

Please accept this authorization to switch from the fund noted above to the other fund(s) in the amount indicated. The Automatic Exchange Plan allows a pre-arrangement
to convert or switch a specified amount of one fund to another fund on a monthly, quarterly, semi-annual or annual basis.

s DISTRIBUTIONS

ALL DISTRIBUTIONS WILL BE REINVESTED INTO SECURITIES OF THE SAME FUNDS UNLESS INDICATED OTHERWISE.
[ Deposit directly into bank account O Mail cheque to home address
[ Reinvest distributions into the following fund(s):

FROM FUND NAME FUND CODE TO FUND NAME FUND CODE

Distributions for registered plans are automatically reinvested and cannot be paid in cash. If no selection is made, all distributions will be reinvested into securities of the

same funds.
9. SYSTEMATIC WITHDRAWAL PLAN (COMPLETE SECTION 11 FOR RIF/LIF/LRIF) VOID CHEQUE REQUIRED
NOT APPLICABLE TO RSP’s
START DATE:| DJY | MOI\!TH | YEAL | FREQUENCY: [J WEEKLY [J BI-WEEKLY [J MONTHLY [] QUARTERLY[J] SEMI-ANNUALLY [J ANNUALLY
Please accept this authorization to redeem sufficient securities to provide a payment of $ [ Gross or [J Netof fees

Unless otherwise specified, the systematic withdrawal will be provided as a gross payment. For Registered Plans see section 11.

SET-UPS AND CHANGES ARE REQUIRED 5 BUSINESS DAYS PRIOR TO CREDIT DATE.

White- Excel Funds Management Inc. Yellow- Client Pink- Dealer
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10. PRE-AUTHORIZED CHEQUING PLAN (PAC)
NOT APPLICABLE TO LIRA/RIF/LIF/RLIF/LRSP
O WEEKLY 0 EvERY TWO WEEKS [ TWICE A MONTH* [] MONTHLY *15th and end of month
| FREQUENCY: D QUARTERLY D TWICE A YEAR D ANNUALLY D EVERY TWO MONTHS

START DATE:| | | | | |
DAY

MONTH YEAR

TERMS AND CONDITIONS

By signing this form, you hereby waive any pre-notification requirements as specified by sections 15(a) and (b) of the Canadian Payments Association Rule H1 with respect to pre-authorized debits. You authorize
Excel Funds Management Inc. ("Excel”) indicated in this agreement to debit the bank account provided for the amount(s) and in the frequencies instructed. If additional space is required a separate sheet may be
attached. If this is for your own personal investment, your debit will be considered a Personal Pre-authorized Debit (PAD) by Canadian Payments Association definition. If this is for business purposes, it will be
considered a Business PAD. Monies transferred between CPA members will be considered a Funds Transfer PAD. You have certain recourse rights if a debit does not comply with this agreement. For example, you
have the right to receive reimbursement for any debit that is not authorized or is not consistent with this pre-authorized debit agreement. To obtain more information on your recourse rights, you may contact your
financial institution or visit www.cdnpay.ca. You confirm that all persons whose signatures are required to authorize transactions in the bank account provided have signed this agreement. You may change these
instructions or cancel this plan at any time, provided Excel receives at least 10 business days notice by phone or by mail. Please consult Excel to see if this may be reduced or waived. Contact information for Excel
may be found at http://www.fundserv.com/english/code/fund_active.shtml. To obtain a copy of a cancellation form or for more information regarding your right to cancel a pre-authorized debit agreement, please
consult with your financial institution or visit the Canadian Payments Association website at www.cdnpay.ca. You agree to release the financial institution of all liability if the revocation is not respected, except in the
case of gross negligence by the financial institution. Excel is authorized to accept changes to this agreement from my registered dealer or my financial advisor in accordance with the policies of that company, in
accordance with the disclosure and authorization requirements of the CPA. You agree that the information in this form will be shared with the financial institution, insofar as the disclosure of this information is directly
related to and necessary for the proper application of the rules applicable for pre-authorized debits. You acknowledge and agree that you are fully liable for any charges incurred if the debits cannot be made due to
insufficient funds or any other reason for which you may be held accountable. You have requested this application form and all other documents relating hereto to be in English. C’est mon désir que tout document
de rapportant au régime (Plan) soient rédigés en anglais seulement.

ACCOUNT SIGNATURE OF SIGNATORY ON BANK ACCOUNT ACCOUNT SIGNATURE OF CO-SIGNATORY ON BANK ACCOUNT**

For payments from corporate bank accounts, please provide Corporate Resolution.
SET-UPS AND CHANGES ARE REQUIRED 5 BUSINESS DAYS PRIOR TO DEBIT DATE.
**For joint accounts, all depositors must sign if more than one signature is required on cheques issued against the account.

11. PLAN PAYMENT DETAILS (APPLICABLE ONLY TO RIF/LIF/LRIF)

START DATE:| DJY | | | | | FREQUENCY: [ MONTHLY  [J QUARTERLY [ SEMI-ANNUALLY [ ANNUALLY

MONTH YEAR

PLEASE ACCEPT THIS AUTHORIZATION TO REDEEM SUFFICIENT SECURITIES TO PROVIDE THE FOLLOWING PAYMENT (PLEASE CHOOSE ONLY ONE):
[J THE MINIMUM ANNUAL AMOUNT (Payments will begin in the first full calendar year following the initial investment)

THE MAXIMUM ANNUAL AMOUNT (For LIF/LRIF only. The annual payment may not exceed the maximum amount permitted by law)

THE ANNUAL AMOUNT OF $ D Gross or D Net of fees and withholding taxes

O oo

Election of payment based on spouse’s or common-law partner’s age.

| ELECT THAT THE MINIMUM PAYMENT UNDER THE RIF/LIF/LRIF BE CALCULATED USING THE AGE OF MY SPOUSE OR COMMON-LAW PARTNER. For LIFs the minimum payment (based on the spouse’s
age) cannot exceed the maximum benefit based on the annuitant’s age. | understand this election cannot be changed after the end of the year in which this application is made, even if my spouse or
common-law partner should die or we should separate.

D Election of spouse or common-law partner as successor annuitant. (Not Applicable for Annuitants domiciled in Quebec)
WHERE PERMITTED BY LAW, | HEREBY ELECT THAT MY SPOUSE OR COMMON-LAW PARTNER BECOME THE ANNUITANT UNDER THE RIF IN THE EVENT OF MY DEATH BEFORE THE TERMINATION OF
THE RIF, IF HE OR SHE SURVIVES ME. | RESERVE THE RIGHT TO REVOKE THIS ELECTION AS PERMITTED BY APPLICABLE LAW.

Spouse’s First Name Spouse’s Surname and Initials
Spouse’s Social l Spouse’s | | | | | | |
Insurance Number Date of Birth
D, MONTH YEAR
(Mandatory) (Mandatory)

12. SPECIAL INSTRUCTIONS

13. AUTHORIZATION

| am applying to open an Excel Funds Management Inc. Retirement Savings Plan (the “Plan”)/ Retirement Income Fund (the “Fund”), and request The Royal Trust Company to apply for registration of the Plan/Fund
as a registered retirement savings plan registered retirement income fund under the Income Tax Act (Canada) and any applicable provincial income tax legislation. | acknowledge and agree to be bound by the terms
and conditions of the Plan/Fund as set out in the application, the Declaration of Trust, and any relevant addendum to the Plan/Fund. | have expressly requested that all documents relating to the Plan/Fund be drawn
up in the English language only. J’ai expressément requis que tous les documents se rapportant au régime (Plan) soient rédigés en anglais seulement.

| hereby consent and agree to allow Excel Funds Management Inc. and The Royal Trust Company (the “Parties”) to collect personal information about me from me and from other sources (the “Information”) and to
use such Information to verify my identity; to administer the Plan/Fund; to provide me with products and services | may request, or which are required to be provided to me by law or applicable regulatory policies;
and as otherwise required or permitted by law. The Parties may use and disclose: (i) the Information to third parties as necessary to administer the Plan /Fund or as required by law or by applicable regulatory policies;
and (i) my social insurance number as required by law, including for income tax reporting purposes. The Parties may make the Information available to their employees, agents and service providers, who are required
to maintain the confidentiality of the Information. In the event a service provider is located outside of Canada, the service provider is bound by, and the Information may be disclosed in accordance with, the laws of
the jurisdiction in which the service provider is located. The Parties may also use the Information to manage their risks and operations and those of their affiliates and to comply with valid requests for information
about me from regulators, government agencies, public bodies or other entities who have a right to issue such requests. If | provide personal information about a third party (such as my spouse or beneficiary), | shall
have first obtained appropriate consent from that third party to the collection, use and disclosure of their personal information by the Parties in the course of the administration of the Plan/Fund, for the purposes for
which | have provided it to any Party, including the purposes described herein. By writing to Excel Funds Management Inc., | may obtain access to the Information at any time and review its content and accuracy,
and have it amended as appropriate; however, access may be restricted as permitted or required by law.

SIGNED THIS DAY OF 20 IN THE PROVINCE/TERRITORY OF
ANNUITANT’S/ JOINT PLANHOLDER'’S SIGNATURE
PLANHOLDER'’S SIGNATURE (Not Applicable for Registered Plans)

ACCEPTED BY EXCEL FUNDS MANAGEMENT INC. AS AGENT FOR THE ROYAL TRUST COMPANY
This application becomes effective only upon acceptance by the Manager of the Fund(s) and is to be construed under the laws of the province of Ontario.

White- Excel Funds Management Inc. Yellow- Client Pink- Dealer 0814_Investment Application



Excel Funds Management Inc. Retirement Savings Plan Declaration of Trust

1. Definitions. Whenever used in this declaration of trust or on the Application, any capitalized terms shall have the meanings
given to them below:

“Agent” means Excel Funds Management Inc. and its successors and assigns;

“Annuitant” means the individual who has executed the application to be plan owner for the Plan within the meaning Applicable
Laws give to that word;

“Applicable Laws” means the Tax Act, relevant pension legislation and such other laws of Canada and of the provinces and
territories applicable hereto;

“Application” means the Annuitant’s application to the Agent for the Plan;

“Contribution” means a contribution of cash or any Qualified Investment under the Plan;

“Estate Documents” means proof of the Annuitant’s death and such other documents including Letters Probate of the Annuitant’s
Will as may be required by the Trustee in its sole discretion in connection with the transmission of the Property on the Annuitant’s
death;

“Estate Representative” means an executor, an administrator, an administrator with the will annexed, a liquidator, or an estate
trustee with a will or without a will, whether one or more than one is so appointed;

“Expenses” means all (i) costs, (i) charges, (i) commissions, (iv) investment management fees, brokerage fees and other fees, (v)
legal expenses and (vi) out-of-pocket expenses incurred from time to time in relation to the Plan;

“Former Spouse” means the individual who is considered by Applicable Laws to be the Annuitant’s former spouse or common-law
partner;

“Maturity Date” means the date the Annuitant selects for the start of a Retirement Income, which must not be after the end of the
year in which the Annuitant attains the maximum age for the commencement of a retirement income as prescribed by Applicable
Laws from time to time;

“Plan” means the retirement savings plan the Annuitant and the Trustee have opened in the Annuitant’s name pursuant to his or
her Application;

“Plan Proceeds” means the Property, less any Expenses and Taxes which may be required under Applicable Laws;

“Prohibited Investment” means Property (other than prescribed excluded Property as that term is defined in the Tax Act) that is:

(a) a debt of the Annuitant;

(b) a share of the capital stock of, an interest in or a debt of:

(i) a corporation, partnership or trust in which the Annuitant has a significant interest;

(ii) a person or partnership that does not deal at arm’s length with the Annuitant or with a person or partnership described in
subparagraph (i);

(c) an interest in, or right to acquire, a share, interest or debt described in paragraph (a) or (b); or

(d) prescribed property (as that term is defined in the Tax Act);

“Property” means any property, including the income thereon the proceeds thereof and cash, held under the Plan from time to time;
“Qualified Investment” means any investment, which is a qualified investment for a registered retirement savings plan according
to Applicable Laws;

“Retirement Income” means a retirement income within the meaning of Applicable Laws;

“Spouse” means the individual who is considered by Applicable Laws to be the Annuitant’s spouse or common-law partner;

“Tax Act” means the Income Tax Act (Canada);

“Taxes” means any and all applicable taxes and assessments, including any penalties and interest, as may be required under
Applicable Laws;

and

“Trustee” means The Royal Trust Company in its capacity as trustee and issuer of the Plan, and its successors and assigns.

2. Declaration of Trust. The Trustee agrees to act as trustee of a Retirement Savings Plan for the Annuitant named in the
Application and to administer the Property according to this Declaration of Trust.

3. Appointment of Agent. The Trustee has appointed Excel Funds Management Inc. (the “Agent”) as its agent to perform
certain duties relating to the operation of the Plan. The Trustee acknowledges and confirms that ultimate responsibility for the
administration of the Plan remains with the Trustee.

4. Registration. The Trustee will apply for registration of the Plan as a retirement savings plan pursuant to the Applicable Laws.

5. Contributions. The Annuitant or the Annuitant’s Spouse may make Contributions to the Plan in such amounts as are permitted
under Applicable Laws, in cash or such other property as may be permitted in the sole discretion of the Trustee. It shall be the sole
responsibility of the Annuitant or the Annuitant’s Spouse, as the case may be, to ensure that the amount of Contributions made to
the Plan are within the limits permitted under Applicable Laws.

6. Refund of Contributions. The Trustee shall on application by the Annuitant or, where applicable, the Annuitant’s Spouse, in a
form satisfactory to the Trustee, pay an amount to the taxpayer in order to reduce the amount of tax payable under Part X.1 of the
Tax Act and other Applicable Laws.

7. Tax Information. The Trustee shall provide the Annuitant and, where applicable, the Annuitant’s Spouse, with appropriate
information slips for income tax purposes for all Contributions made to the Plan and such other information regarding the Plan as
may be required under Applicable Laws.

8. Delegation by Trustee. The Annuitant expressly authorizes the Trustee to delegate to the Agent the performance of the following
duties of the Trustee under the Plan:

(a) receiving Contributions to the Plan from the Annuitant and/or the Annuitant’s Spouse, as the case may be;

(b) receiving transfers of property to the Plan;

(c) investing and reinvesting the Property as directed by the Annuitant;

(d) registering and holding the Property in the Trustee’s name, the Agent’s name, in the name of their respective nominees or in
bearer form as determined by the Agent from time to time;

(e) maintaining the records of the Plan, including designation of beneficiaries, where applicable;

(f) providing to the Annuitant statements of account for the Plan at least annually;

(g) preparing all government filings and forms;

(h) making payments out of the Plan pursuant to the provisions hereof; and

(i) such other duties and obligations of the Trustee under the Plan as the Trustee in its sole discretion may from time to time
determine.

The Annuitant acknowledges that, to the extent the Trustee delegates any such duties, the Trustee shall thereby be discharged
from performing such duties.

9. Investment of the Property. The Property shall be invested and reinvested on the directions of the Annuitant without being
limited to investments authorized by law for trustees. The Trustee, in its sole discretion, may require the Annuitant to provide such
documentation in respect of any investment or proposed investment, as the Trustee deems necessary in the circumstances. The
Trustee reserves the right to decline to make any particular investment if the proposed investment and related documentation do
not comply with the Trustee’s requirements at that time.

10. Segregated Funds. Segregated fund Property will be held in nominee name. The Annuitant agrees to designate the Trustee as
the beneficiary under any segregated fund held under the Plan. Upon the death of the Annuitant, the of the

funds paid shall form part of the Property to be dealt with according to the terms of this Declaration of Trust. For greater certainty,
upon the death of the Annuitant, the Trustee shall hold the segregated funds as Plan Proceeds for any beneficiary designated by the
Annuitant under the Plan, in accordance with this Declaration of Trust.

11. Choice of Investments for the Plan. The Annuitant shall be responsible for selecting the investments of the Plan, ensuring that
an investment is and continues to be a Qualified Investment, and determining whether any such investment is not and continues not
to be a Prohibited Investment. The Trustee shall exercise the care, diligence and skill of a reasonably prudent person to minimize
the possibility that the Plan holds a non Qualified Investment. The Annuitant shall have the right to appoint the Agent as his or her
agent for the purpose of giving investment directions as provided in this paragraph 11.

12. Uninvested Cash. Uninvested cash will be placed on deposit with the Trustee or an affiliate of the Trustee. The interest on such
cash balances payable to the Plan will be determined by the Agent from time to time in their sole discretion with no obligation to pay
a minimum amount or rate. The Trustee will pay interest to the Agent for distribution to the Plan and the Agent shall credit the Plan
with appropriate interest. The Trustee shall have no liability for such payment of interest once it is paid to the Agent for distribution.
13. Right of Offset. The Trustee and the Agent shall have no right of offset with respect to the Property in connection with
any obligation or debt owed by the Annuitant to the Trustee or the Agent, other than the Expenses payable by the terms of this
Declaration of Trust.

14. Debit Balances. If the Plan has a cash deficit, the Annuitant authorizes the Trustee or the Agent, to determine which Property
to select and to sell such Property to cover the cash deficit within the Plan.

15. Withdrawals. Before the purchase of a Retirement Income, the Annuitant may, upon 60 days’ notice to the Agent, or upon such
shorter period of notice as the Agent may in its sole discretion permit, request that the Agent liquidate part or all of the Property
and pay to the Annuitant an amount from the Property, not exceeding the value of the Plan immediately before the time of payment,
subject to the deduction of all compensation, Expenses and Taxes as provided in paragraph 26.

16. Retirement Income. The Annuitant shall, upon at least 90 days’ notice to the Agent on behalf of the Trustee, or upon such
shorter period of notice as the Trustee may in its sole discretion permit, specify the form of Retirement Income to be provided under
Applicable Laws. Upon receiving such instructions, the Agent shall purchase such Retirement Income for the Annuitant and, where
the Annuitant so elects in writing, for the Annuitant’s Spouse after the death of the Annuitant (whereupon references to the Annuitant
herein shall include the Annuitant’s Spouse). The Plan shall mature on the Maturity Date. Except as otherwise permitted under
Applicable Laws from time to time, any annuity purchased as a Retirement Income by the Annuitant must:

(a) be payable in equal annual or more frequent periodic payments during its term until such time as there is a payment in full or
partial commutation of the Retirement Income and, where such commutation is partial, equal, annual or more frequent periodic
payments thereafter;

(b) not be capable of assignment in whole or in part;

(c) require the commutation of each annuity payable under the arrangement that would otherwise become payable to a person other
than the Annuitant or the Annuitant’s Spouse under that arrangement;

(d) if the Annuitant selects an annuity with a guaranteed term, the term cannot exceed a term of years equal to 90 minus the
Annuitant’s age in whole years at the Maturity Date or if the Annuitant so elects and the Annuitant’s Spouse is younger than the
Annuitant, the age in whole years of the Annuitant’s Spouse at the Maturity Date; and

(e) not provide for the aggregate of the periodic payments made in a year after the death of the first Annuitant to exceed the
aggregate of the payments made in a year before that Annuitant’s death.

17. Annuitant’s Failure To Give Instructions Regarding Maturity Date. If the Annuitant fails to instruct the Agent in writing
at least 90 days (or within such shorter period as the Trustee may permit in its sole discretion) prior to December 31 of the year
in which the Annuitant attains the maximum age for the commencement of a retirement income under the Applicable Laws with
respect to the form of Retirement Income to be provided, the Trustee and Agent may in their sole discretion and on reasonable
notice to the Annuitant either:

(a) transfer the Property to a Excel Funds Management Inc. Retirement Income Fund (“RIF”) opened and registered for such purpose
in the name of the Annuitant. Upon the transfer of all such Property to the RIF, the Annuitant shall be:

(i) deemed to have elected to use his or her age (and not the age of the Annuitant’s Spouse, if any) to determine the minimum
amount under Applicable Laws;

(ii) deemed to have not elected to designate his or her Spouse to become the annuitant on the Annuitant’s death and to have not
designated any beneficiary upon death of the Annuitant; and

(iii) bound by all the terms and conditions of the RIF as stated in the documents pertaining thereto as if the Annuitant had signed
the appropriate documents to effect such transfer, and had made or refrained from making the elections and designations as

White- Excel Funds Management Inc.

referred to herein.

or

(b) on or after December 1 but before December 31 of that year, the Agent shall liquidate the Property and close the Plan and pay
the Plan Proceeds to the Annuitant.

18. Designation of Beneficiary. Subject to Applicable Laws, the Annuitant may designate a beneficiary to receive the Plan
Proceeds on the Annuitant’s death prior to the purchase of a Retirement Income. A beneficiary designation may only be made,
changed or revoked under the Plan by the Annuitant in a format required by the Agent for this purpose. Such designation must
adequately identify the Plan and be delivered to the Agent prior to any payment by the Agent. The Annuitant acknowledges that it
is his or her sole responsibility to ensure the designation or revocation is valid under the laws of Canada, its provinces or territories.
19. Death of Annuitant. If the Annuitant dies before the purchase of a Retirement Income, upon the receipt of Estate Documents
by the Agent, which are satisfactory to the Trustee:

(a) if the Annuitant has a designated beneficiary, the Plan Proceeds will be paid or transferred to the designated beneficiary, subject
to the Applicable Laws. The Trustee and the Agent will be fully discharged by such payment or transfer, even though any beneficiary
designation made by the Annuitant may be invalid as a testamentary instrument; and

(b) if the Annuitant’s designated beneficiary has died before the Annuitant or if the Annuitant has not designated a beneficiary, the
Trustee will pay the Plan Proceeds to the Annuitant’s estate.

20. Release of Information. The Trustee and the Agent each are authorized to release any information about the Plan and the
Plan Proceeds, after the Annuitant’s death, to either the Annuitant’s Estate Representative or the designated beneficiary, or both,
as the Trustee deems advisable.

21. Payment into Court. If there is a dispute about:

(a) a payout from the Plan or equalization of Property or other dispute arising from a breakdown of the Annuitant’s marriage or
common law partnership;

(b) the validity or enforceability of any legal demand or claim against the Property; or

(c) the authority of a person or personal representative to apply for and accept receipt of the Plan Proceeds on death of the
Annuitant;

the Trustee and the Agent are entitled to either apply to the court for directions or pay the Plan Proceeds into court and, in either
case, fully recover any legal costs it incurs in this regard as Expenses from the Plan.

22. Account. The Agent shall maintain an account for the Annuitant which will record particulars of all Contributions, investments,
and transactions in the Plan, and shall mail to the Annuitant, at least annually, a statement of account.

23. Limitation of Liability. The Trustee shall not be liable for any loss suffered by the Plan, by the Annuitant or by any beneficiary
under the Plan as a result of the purchase, sale or retention of any investment including any loss resulting from the Trustee acting
on the direction of the agent appointed by the Annuitant to provide investment direction.

24. Indemnity. The Annuitant agrees to indemnify the Trustee for all compensation, Expenses and Taxes, other than those Taxes
for which the Trustee is liable and that cannot be charged against or deducted from the Property in accordance with the Tax Act,
incurred or owing in connection with the Plan to the extent that such compensation, Expenses and Taxes cannot be paid out of
the Property.

25. Self-Dealing. The Trustee’s services are not exclusive and, subject to the limitations otherwise provided in this Declaration
of Trust on the powers of the Trustee, the Trustee may, for any purpose, and is hereby expressly authorized from time to time in
its sole discretion to, appoint, employ, invest in, contract or deal with any individual, firm, partnership, association, trust or body
corporate, with which it may be directly or indirectly interested or affiliated with, whether on its own account or on the account of
another (in a fiduciary capacity or otherwise), and to profit therefrom, without being liable to account therefore and without being
in breach of this Declaration of Trust.

26. Compensation, Expenses and Taxes. The Trustee and Agent will be entitled to such reasonable fees as each may establish
from time to time for services rendered in connection with the Plan. All such fees will, unless first paid directly to the Agent, be
charged against and deducted from the Property in such manner as the Agent determines.

All Expenses incurred shall be paid from the Plan, including Expenses with respect to the execution of third party demands or
claims against the Plan.

All Taxes, other than those Taxes for which the Trustee is liable and that cannot be charged against or deducted from the Property
in accordance with the Tax Act, will be charged against and deducted from the Property in such manner as the Agent determines.
27. Sale of Property. The Trustee and Agent may sell Property, in their respective sole discretion, for the purposes of paying
compensation, Expenses, and Taxes, other than those Taxes for which the Trustee is liable in accordance with the Tax Act and that
cannot be charged against or deducted from the Property in accordance with the Tax Act.

28. Transfers into the Plan. Amounts may be transferred to the Plan from registered pension plans, other registered retirement
savings plans and such other sources as may be permitted from time to time under Applicable Laws. In the case of such transfers,
the Plan may be subject to additional terms and conditions, including the “locking-in” of amounts transferred from registered
pension plans in order to complete the transfer in accordance with Applicable Laws. If there is any inconsistency between the
terms and conditions of the Plan and any such additional terms and conditions which may apply as a result of transfer to the Plan
of amounts from another source, the additional terms and conditions shall govern the manner in which funds so transferred are
dealt with.

29. Transfers out of the Plan. Upon delivery to the Agent of a direction from the Annuitant in a form satisfactory to the Trustee, the
Agent shall transfer, in the form and manner prescribed by Applicable Laws, to another registered retirement income fund, registered
retirement savings plan or registered pension plan of the Annuitant, all or such portion of the Property as is specified in the direction,
together with all necessary information for the continuance of the Plan to the trustee designated by the Annuitant in such direction
except such transfer may be to a regi; i savings plan or regi retirement income fund of the Annuitant’s Spouse
or Former Spouse, if under a decree, order or judgement of a competent tribunal or under a written separation agreement, relating
to a division of property between the Annuitant and the Annuitant’s Spouse or Former Spouse in settlement of rights arising out of,
or on the breakdown of their marriage or common law partnership.

Such transfer shall take effect in accordance with Applicable Laws after all forms required by law and by the Trustee to be
completed in respect of such transfer have been completed and forwarded to the Agent. Upon such transfer, the Trustee shall be
subject to no further liability or duty with respect to the Plan, or the portion thereof, so transferred, as the case may be.

30. Changes to Declaration of Trust. The Trustee may change this Declaration of Trust periodically. The Annuitant will be notified
on how to obtain an amended copy of the Declaration of Trust reflecting any such change and will be deemed to have accepted
such changes. No change to this Declaration of Trust (including a change calling for the Trustee’s resignation as trustee or the
termination of the trust created by this Declaration of Trust) will be retroactive or result in the Plan not being acceptable as a
registered retirement savings plan under Applicable Laws.

31. Replacement of Trustee.

(a) The Trustee may resign by giving such written notice to the Agent as may be required from time to time under the terms of
an agreement entered into between the Agent and the Trustee. The Annuitant will be given at least 30 days prior notice of such
resignation. On the effective date of such resignation, the Trustee will be discharged from all further duties, responsibilities, and
liabilities under this Declaration of Trust, except those incurred before the effective date.

The Trustee will transfer all Property, together with all information required to continue the administration of the Property as a
registered retirement savings plan under the Applicable Laws, to a successor trustee.

(b) The Trustee has agreed to resign upon it being provided with notice in writing by the Agent if the Trustee is satisfied that the
successor nominated by the Agent will properly assume and fulfill the Trustee’s duties and liabilities hereunder in respect of the
administration of the Plan.

(c) In either event, the Agent shall forthwith nominate a person to replace the Trustee and the resignation of the Trustee shall not
take effect until its replacement has been so nominated by the Agent and appointed as successor by the Trustee and approved by
Canada Revenue Agency or its successor. Failing the nomination of a replacement by the Agent within 30 days after receipt by it
of a notice of resignation, the Trustee shall be entitled to appoint a person as its own replacement.

(d) Upon any such appointment and resignation of the Trustee, the person so appointed as replacement trustee shall, without further
act or formality, be and become the Trustee hereunder. Such replacement trustee shall, without any conveyance or transfer, be
vested with the same power, rights, duties and responsibilities as the Trustee and with the assets of the Plan as if the replacement
trustee had been the original Trustee. The Trustee shall execute and deliver to the replacement trustee all such conveyances,
transfers and further assurances as may be necessary or advisable to give effect to the appointment of the replacement trustee.
(e) Any person appointed as a replacement trustee shall be a corporation resident in Canada that is licensed or otherwise authorized
under the laws of Canada or a province or territory to carry on in Canada the business of offering to the public its services as trustee.
Any trust company resulting from the merger or amalgamation of the Trustee with one or more trust companies and any trust
company that succeeds to substantially all of the trust business of the Trustee shall thereupon become the successor to the Trustee
without further act or formality. In all such cases, Canada Revenue Agency or its successor shall be notified.

32. Assignment by Agent. The Agent may assign its rights and obligations hereunder to any other corporation resident in Canada
authorized to assume and discharge the obligations of the Agent under the Plan and under Applicable Laws.

33. Notice. Any notice given by the Annuitant to the Agent shall be sufficiently given if delivered electronically to the Agent upon
the Annuitant’s receipt of an acknowledgement and response to same or personally to the office of the Agent where the Plan is
administered, or if mailed, postage prepaid and addressed to the Agent at such office, and shall be considered to have been given
on the day that the notice is actually delivered or received by the Agent.

Any notice, statement, receipt or other communication given by the Trustee or the Agent to the Annuitant shall be sufficiently given
if delivered electronically or personally to the Annuitant, or if mailed, postage prepaid and addressed to the Annuitant at the address
shown on the Application or at the Annuitant’s last address given to the Trustee or the Agent, and any such notice, statement,
receipt or other communication shall be considered to have been given at the time of delivery to the Annuitant electronically or
personally or, if mailed, on the fifth day after mailing to the Annuitant.

34. Date of Birth. The Annuitant’s statement of his or her date of birth in the Annuitant’s Application shall be deemed to be a
certification as to the Annuitant’s age and an undertaking to provide any further evidence of proof of age as may be required by
the Agent.

35. Address of Annuitant. The Trustee shall be entitled to rely upon the Agent’s records as to the current address of the Annuitant
as establishing his or her residency and domicile for the operation of the Plan and its devolution on the death of the Annuitant,
subject to any notice to the contrary respecting the Annuitant’s domicile on death.

36. Heirs, Representatives and Assigns. The terms of this Declaration of Trust shall be binding upon the heirs, Estate
Representatives, attorneys, committees, guardians of property, other legal and personal representatives, and assigns of the
Annuitant and upon the respective successors and assigns of the Trustee and the Agent and their directors, officers, employees,
and agents, as well as their respective estates, Estate Representatives, heirs, attorneys, committees, guardians of property, other
legal and personal representatives, and assigns.

37. Language. The Annuitant has expressly requested that this Declaration of Trust and all related documents, including notices,
be in the English language. Le rentier a expressément demandé que cette Déclaration de fiducie et tous documents y afférents, y
compris tout avis, soient rédigés en langue anglaise. (Quebec only/Québec seulement)

38. Governing Law. This Declaration of Trust and the Plan shall be governed by and construed in accordance with the laws of the
Province of Ontario and the laws of Canada applicable therein.

39. The Annuitant expressly agrees that any action arising out of or relating to this Declaration of Trust or the Plan shall be filed only
in a court located in Canada and the Annuitant irrevocably consents and submits to the personal jurisdiction of such court for the
purposes of litigating of any such action.
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Excel Funds Management Inc. Retirement Income Fund Declaration of Trust

1. Definitions. Whenever used in this declaration of trust or on the Application, any capitalized terms shall have the meanings
given to them below

“Agent” means Excel Funds Mar Inc. and its and assigns;

“Annuitant” means the individual who has executed the Application to be the fund owner of the Fund within the meaning of
Applicable Laws given to that word;

“Applicable Laws” means the Tax Act, relevant pension legislation and such other laws of Canada and of the provinces and
territories applicable hereto;

“Application” means the Annuitant’s application to the Agent for the Fund;

“Estate Documents” means proof of the Annuitant’s death and such other documents including Letters Probate of the Annuitant’s
Will as may be required by the Trustee in its sole discretion in connection with the transmission of the Property on the Annuitant’s
death;

“Estate Representative” means an executor, an administrator, an administrator with the will annexed, a liquidator, or an estate
trustee with a will or without a will, whether one or more than one is so appointed;

“Expenses” means all (i) costs, (i) charges, (i) commissions, (iv) investment management fees, brokerage fees and other fees, (v)
legal expenses and (vi) out-of-pocket expenses incurred from time to time in relation to the Fund;

“Former Spouse” means the individual who is considered by Applicable Laws to be the Annuitant’s former spouse or common-law
partner;

“Fund” means the retirement income fund the Annuitant and the Trustee have opened in the Annuitant’s name pursuant to his or
her Application;

“Fund Proceeds” means the Property, less any Expenses and Taxes which may be required under Applicable Laws;

“Minimum Amount” means the minimum amount that, according to subsection 146.3(1) of the Tax Act, must be paid from the Fund
in each year, subsequent to the year in which the Fund was opened;

“Prohibited Investment” means Property (other than prescribed excluded Property as that term is defined in the Tax Act) that is:
(a) a debt of the Annuitant;

(b) a share of the capital stock of, an interest in or a debt of:

(i) a corporation, partnership or trust in which the Annuitant has a significant interest;

(ii) a person or partnership that does not deal at arm’s length with the Annuitant or with a person or partnership described in
subparagraph (i);

(c) an interest in, or right to acquire, a share, interest or debt described in paragraph (a) or (b); or

(d) prescribed property (as that term is defined in the Tax Act);

“Property” means any property, including the income thereon the proceeds thereof and cash, held under the Fund from time to time;
“Qualified Investment” means any investment, which is a qualified investment for a registered retirement income fund according
to Applicable Laws;

“Spouse” means the individual who is considered by Applicable Laws to be the Annuitant’s spouse or common-law partner;

“Tax Act” means the Income Tax Act (Canada);

“Taxes” means any and all applicable taxes and assessments, including any penalties and interest, as may be required under
Applicable Laws;

and

“Trustee” means The Royal Trust Company in its capacity as trustee and carrier of the Fund, and its successors and assigns.

2. Declaration of Trust. The Trustee agrees to act as trustee of a Retirement Income Fund for the Annuitant named in the Application
and to administer the Property according to this Declaration of Trust.

3. Appointment of Agent. The Trustee has appointed Excel Funds Management Inc. (the “Agent”) as its agent to perform
certain duties relating to the operation of the Fund. The Trustee acknowledges and confirms that ultimate responsibility for the
administration of the Fund remains with the Trustee.

4. Registration. The Trustee will apply for registration of the Fund as a retirement income fund pursuant to the Applicable Laws.

5. Tax Information. The Trustee shall provide the Annuitant with appropriate information slips for income tax purposes each year
showing the total of the payments made from the Fund during the preceding calendar year and such other information regarding
the Fund as may be required under Applicable Laws.

6. Delegation by Trustee. The Annuitant expressly authorizes the Trustee to delegate to the Agent the performance of the following
duties and obligations of the Trustee under the Fund:

(a) receiving transfers of property to the Fund;

(b) investing and reinvesting the Property as directed by the Annuitant;

(c) registering and holding the Property in the Trustee’s name, the Agent’s name, in the name of their respective nominees or in
bearer form as determined by the Agent from time to time;

(d) maintaining the records of the Fund, including 1 of ber where

(e) providing to the Annuitant statements of account for the Fund at least annually;

(f) preparing all government filings and forms;

(g) paying all amounts to be paid out of the Fund in accordance with the terms hereof; and

(h) such other duties and obligations of the Trustee under the Fund as the Trustee in its absolute discretion may from time to time
determine.

The Annuitant acknowledges that, to the extent the Trustee delegates any such duties, the Trustee shall thereby be discharged
from performing such duties.

7. Investment of the Property. The Property shall be invested and reinvested on the directions of the Annuitant without being
limited to investments authorized by law for trustees. The Trustee, in its sole discretion, may require the Annuitant to provide such
documentation in respect of any investment or proposed investment, as the Trustee deems necessary in the circumstances. The
Trustee reserves the right to decline to make any particular investment if the proposed investment and related documentation do
not comply with the Trustee’s requirements at that time.

8. Segregated Funds. Segregated fund Property will be held in nominee name. The Annuitant agrees to designate the Trustee as
the beneficiary under any segregated fund held under the Fund. Upon the death of the Annuitant, the proceeds of the segregated
funds paid shall form part of the Property to be dealt with according to the terms of this Declaration of Trust. For greater certainty,
upon the death of the Annuitant, the Trustee shall hold the segregated funds as Fund Proceeds for any beneficiary designated by
the Annuitant under the Fund, in accordance with this Declaration of Trust.

9. Choice of Investments for the Fund. The Annuitant shall be responsible for selecting the investments of the Fund, ensuring that
an investment is and continues to be a Qualified Investment, and determining whether any such investment is not and continues not
to be a Prohibited Investment. The Trustee shall exercise the care, diligence and skill of a reasonably prudent person to minimize
the possibility that the Fund holds a non Qualified Investment. The Annuitant shall have the right to appoint the Agent as his or her
agent for the purpose of giving investment directions as provided in this paragraph 9.

10. Uninvested Cash. Uninvested cash will be placed on deposit with the Trustee or an affiliate of the Trustee. The interest on such
cash balances payable to the Fund will be determined by the Agent from time to time in their sole discretion with no obligation to pay
a minimum amount or rate. The Trustee will pay interest to the Agent for distribution to the Fund and the Agent shall credit the Fund
with appropriate interest. The Trustee shall have no liability for such payment of interest once it is paid to the Agent for distribution.
11. Right of Offset. The Trustee and the Agent shall have no right of offset with respect to the Property in connection with any
obligation or debt owed by the Annuitant to the Trustee or the Agent, other than the Expenses payable by the terms of this
Declaration of Trust.

12. Debit Balances. If the Fund has a cash deficit, the Annuitant authorizes the Trustee or the Agent, to determine which Property
to select and to sell such Property to cover the cash deficit within the Fund.

13. Payments from the Fund. The Agent shall make the following payments to the Annuitant and, where the Annuitant has so
elected as provided in paragraph 17, to the Annuitant’s Spouse after the death of the Annuitant, each year, commencing not later
than the first calendar year after the year in which the Fund is established, one or more payments the aggregate of which is not
less than the Minimum Amount for the year, but not exceeding the value of the Fund immediately before the time of payment. The
Annuitant shall instruct the Agent which investments of the Fund should be sold to provide any required cash.

The amount and frequency of the payment or payments referred to in this paragraph in respect of any year shall be as specified in
writing by the Annuitant on the Application Form or on such other form as the Agent may provide for this purpose. The Annuitant
may change the amount and frequency of the said payment or payments or request additional payments by instructing the Agent in
writing on such form as may be provided for this purpose, such change to be effective in the next calendar year.

If the Annuitant does not specify the payment or payments to be made in a year or if the payment or payments specified are less
than the Minimum Amount for a year, the Agent shall make such payment or payments out of the Property as it deems necessary
so that the Minimum Amount for that year is paid to the Annuitant. In the event that the Property does not contain sufficient cash to
make such payment or payments, the Annuitant authorizes the Trustee or Agent to determine which Property shall be sold in order
to effect such payment or payments.

The Agent shall withhold from any payment any income tax or other amount required to be withheld by Applicable Laws. Payments
to the Annuitant shall be made pursuant to the Annuitant’s direction. Where no such direction is provided, the Agent shall make
payment by cheque to the Annuitant at the Annuitant’s last address on file.

14. Calculation of Minimum Amount. The Minimum Amount under the Fund for the year in which the Fund is established is nil.
The Minimum Amount for a year after the year in which the Fund was opened will vary, depending on the year in which the Fund
was opened and the Annuitant’s age (or the age of the Annuitant’s Spouse if elected to use the Annuitant Spouse’s age on the
Application form before any payment from the Fund has been made), and will be calculated as required by subsection 146.3(1)
of the Tax Act.

An election made by the Annuitant to base the Minimum Amount on the age of the Annuitant’s Spouse as provided above is
thereafter binding and cannot be changed, revoked or amended after the first payment has been made from the Fund even if the
Spouse dies or if the Annuitant and the Spouse cease to be married.

15. No Assignment. No payment under this Declaration of Trust may be assigned, either in whole or in part.

16. Valuation of the Fund. For the purposes of calculating the Minimum Amount for a year, the value of the Fund at the beginning
of a year will be equal to the value of the Fund as at the close of business on the last business day of the Trustee in the immediately
preceding year.

17. Election of Successor Annuitant. Subject to Applicable Laws, the Annuitant may elect that the Annuitant’s Spouse become the
Annuitant under the Fund after the Annuitant’s death if the Spouse survives the Annuitant.

18. Designation of Beneficiary. Subject to Applicable Laws, and if the Annuitant has not elected a successor annuitant or the
successor annuitant has predeceased the Annuitant, the Annuitant may designate a beneficiary to receive the Fund Proceeds on
the Annuitant’s death. A beneficiary designation may only be made, changed or revoked under the Fund by the Annuitant in a
format required by the Agent for this purpose. Such designation must adequately identify the Fund and be delivered to the Agent
prior to any payment by the Agent. The Annuitant acknowledges that it is his or her sole responsibility to ensure the designation or
revocation is valid under the laws of Canada, its provinces or territories.

19. Death of Annuitant (Where Spouse Becomes the Annuitant). On the death of the Annuitant, where there has been an election
of the Annuitant’s Spouse as successor annuitant under the Fund, the Agent, upon receipt of Estate Documents, shall continue to
make the in with this D ion of Trust, to the Annuitant’s Spouse after the death of the Annuitant. The
Trustee and Agent shall be fully discharged upon making those payments to the Annuitant’s Spouse, even though any election or
designation made by the Annuitant may be invalid as a testamentary instrument.

20. Death of Annuitant (all other cases). If the Annuitant dies and the Annuitant’s Spouse does not become the successor annuitant
of the Fund, upon the receipt of Estate Documents by the Agent, which are satisfactory to the Trustee:

(a) if the Annuitant has a designated beneficiary, the Fund Proceeds will be paid or transferred to the designated beneficiary, subject
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to the Applicable Laws. The Trustee and the Agent will be fully discharged by such payment or transfer, even though any beneficiary
designation made by the Annuitant may be invalid as a testamentary instrument.

(b) if the Annuitant’s designated beneficiary has died before the Annuitant or if the Annuitant has not designated a beneficiary, the
Trustee will pay the Fund Proceeds to the Annuitant'’s estate.

21. Release of Information. The Trustee and the Agent each are authorized to release any information about the Fund and the
Fund Proceeds, after the Annuitant’s death, to either the Annuitant’s Estate Representative or the designated beneficiary, or both,
as the Trustee deems advisable.

22. Payment into Court. If there is a dispute about:

(a) a payout from the Fund or equalization of Property or other dispute arising from a breakdown of the Annuitant’s marriage or
common law partnership;

(b) the validity or enforceability of any legal demand or claim against the Property; or

(c) the authority of a person or personal representative to apply for and accept receipt of the Fund Proceeds on death of the
Annuitant;

the Trustee and the Agent are entitled to either apply to the court for directions or pay the Fund Proceeds into court and, in either
case, fully recover any legal costs they incur in this regard as Expenses from the Fund.

283. Account. The Agent shall maintain an account for the Annuitant which will record particulars of all investments, and transactions
in the Fund and shall mail to the Annuitant, at least annually, a statement of account. The Agent shall also mail to the Annuitant, at
least annually, a statement of the value of the Fund as at December 31 in each year and the Minimum Amount of the payments to
be made to the Annuitant during the next calendar year.

24. Limitation on Liability. The Trustee shall not be liable for any loss suffered by the Fund, by the Annuitant or by any beneficiary
under the Fund as a result of the purchase, sale or retention of any investment including any loss resulting from the Trustee acting
on the direction of the agent appointed by the Annuitant to provide investment direction.

25. Indemnity. The Annuitant agrees to indemnify the Trustee for all compensation, Expenses and Taxes, other than those Taxes
for which the Trustee is liable and that cannot be charged against or deducted from the Property in accordance with the Tax Act,
incurred or owing in connection with the Fund to the extent that such compensation, Expenses and Taxes cannot be paid out of
the Property.

26. Self-Dealing. The Trustee’s services are not exclusive and, subject to the limitations otherwise provided in this Declaration
of Trust on the powers of the Trustee, the Trustee may, for any purpose, and is hereby expressly authorized from time to time in
its sole discretion to, appoint, employ, invest in, contract or deal with any individual, firm, partnership, association, trust or body
corporate, with which it may be directly or indirectly interested or affiliated with, whether on its own account or on the account of
another (in a fiduciary capacity or otherwise), and to profit therefrom, without being liable to account therefore and without being
in breach of this Declaration of Trust.

27. Compensation, Expenses and Taxes. The Trustee and Agent will be entitled to such reasonable fees as each may establish from
time to time for services rendered in connection with the Fund. All such fees will, unless first paid directly to the Agent, be charged
against and deducted from the Property in such manner as the Agent determines.

All Expenses incurred shall be paid from the Fund, including Expenses with respect to the execution of third party demands or
claims against the Fund.

All Taxes, other than those Taxes for which the Trustee is liable and that cannot be charged against or deducted from the Property
in accordance with the Tax Act, will be charged against and deducted from the Property in such manner as the Agent determines.
28. Sale of Property. The Trustee and Agent may sell Property in their respective sole discretion, for the purposes of paying
compensation, Expenses and Taxes, other than those Taxes for which the Trustee is liable in accordance with the Tax Act and that
cannot be charged against or deducted from the Property in accordance with the Tax Act.

29. Transfers into the Fund. Amounts may be transferred to the Fund from registered pension plans, other registered retirement
income funds or registered retirement savings plans and such other sources as may be permitted from time to time under the
Tax Act. In the case of such transfers, the Fund may be subject to additional terms and conditions, including the “locking-in" of
amounts transferred from registered pension plans in order to complete the transfer in accordance with Applicable Laws. If there
is any inconsistency between the terms and conditions of the Fund and any such additional terms and conditions which may apply
as a result of transfer to the Fund of amounts from another source, the additional terms and conditions shall govern the manner in
which funds so transferred are dealt with. The Annuitant acknowledges and expressly agrees to be bound by any such additional
terms and conditions to which the Fund may be subject from time to time.

30. Transfers out of the Fund. Upon delivery to the Agent of a direction from the Annuitant in a form satisfactory to the Trustee,
the Agent shall transfer, in the form and manner prescribed by Applicable Laws, to another registered retirement income fund,
registered retirement savings plan or registered pension plan of the Annuitant, all or such portion of the Property as is specified in
the directions, together with all necessary information for the continuance of the Fund to the trustee designated by the Annuitant
in such direction except such transfer may be to a registered retirement savings plan or registered retirement income fund of the
Annuitant’s Spouse or Former Spouse, if under a decree, order or judgement of a competent tribunal or under a written separation
agreement, relating to a division of property between the Annuitant and the Annuitant’s Spouse or Former Spouse in settlement of
rights arising out of, or on the breakdown of their marriage or common law partnership.

For greater certainty, the Agent shall retain sufficient Property in order that the Minimum Amount for the year, as per paragraph
146.3(2)(e.1) or (e.2) of the Tax Act, may be retained and paid to the Annuitant. The Agent may, in its sole discretion, deduct
applicable Expenses, including any transfer fee from the Property or the portion thereof being transferred. If only a portion of the
property or value of the Fund is transferred, the Annuitant may instruct the Agent in the said notice as to which investments he or
she wishes to be sold or transferred for the purpose of effecting the said transfer. If the Annuitant fails to so instruct the Agent, the
Agent shall sell or transfer such investments as it in its sole discretion deems appropriate.

Such transfer shall take effect in accordance with Applicable Laws after all forms required by law and by the Trustee to be
completed in respect of such transfer have been completed and forwarded to the Agent. Upon such transfer, the Trustee shall be
subject to no further liability or duty with respect to the Fund, or the portion thereof so transferred, as the case may be.

31. Changes to Declaration of Trust. The Trustee may change this Declaration of Trust periodically. The Annuitant will be notified
on how to obtain an amended copy of the Declaration of Trust reflecting any such change and will be deemed to have accepted
such changes. No change to this Declaration of Trust (including a change calling for the Trustee’s resignation as trustee or the
termination of the trust created by this Declaration of Trust) will be retroactive or result in the Fund not being acceptable as a
registered retirement income fund under Applicable Laws.

32. Replacement of Trustee

(a) The Trustee may resign by giving such written notice to the Agent as may be required from time to time under the terms of
an agreement entered into between the Agent and the Trustee. The Annuitant will be given at least 30 days prior notice of such
resignation. On the effective date of such resignation, the Trustee will be discharged from all further duties, responsibilities, and
liabilities under this Declaration of Trust, except those incurred before the effective date.

The Trustee will transfer all Property, together with all information required to continue the administration of the Property as a
registered retirement income fund under the Applicable Laws, to a successor trustee.

(b) The Trustee has agreed to resign upon it being provided with notice in writing by the Agent if the Trustee is satisfied that the
successor nominated by the Agent will properly assume and fulfill the Trustee’s duties and liabilities hereunder in respect of the
administration of the Fund.

(c) In either event, the Agent shall forthwith nominate a person to replace the Trustee and the resignation of the Trustee shall not
take effect until its replacement has been so nominated by the Agent and appointed as successor by the Trustee and approved by
Canada Revenue Agency or its successor. Failing the nomination of a replacement by the Agent within 30 days after receipt by it
of a notice of resignation, the Trustee shall be entitled to appoint a person as its own replacement.

(d) Upon any such appointment and resignation of the Trustee, the person so appointed as replacement trustee shall, without further
act or formality, be and become the Trustee hereunder. Such replacement trustee shall, without any conveyance or transfer, be
vested with the same power, rights, duties and responsibilities as the Trustee and with the Property as if the replacement trustee
had been the original Trustee. The Trustee shall execute and deliver to the replacement trustee all such conveyances, transfers and
further assurances as may be necessary or advisable to give effect to the appointment of the replacement trustee.

(e) Any person appointed as a replacement trustee shall be a corporation resident in Canada that is licensed or otherwise authorized
under the laws of Canada or a province or territory to carry on in Canada the business of offering to the public its services as trustee.
Any trust company resulting from the merger or amalgamation of the Trustee with one or more trust companies and any trust
company that succeeds to substantially all of the trust business of the Trustee shall thereupon become the successor to the Trustee
without further act or formality. In all such cases, Canada Revenue Agency or its successor shall be notified.

33. Assignment by Agent. The Agent may assign its rights and obligation hereunder to any other corporation resident in Canada
authorized to assume and discharge the obligations of the Agent under the Fund and Applicable Laws.

34. Notice. Any notice given by the Annuitant to the Agent shall be sufficiently given if delivered electronically to the Agent upon
the Annuitant’s receipt of an acknowledgement and response to same or personally to the office of the Agent where the Fund is
administered, or if mailed, postage prepaid and addressed to the Agent at such office, and shall be considered to have been given
on the day that the notice is actually delivered or received by the Agent.

Any notice, statement, receipt or other communication given by the Trustee or the Agent to the Annuitant shall be sufficiently given
if delivered electronically or personally to the Annuitant, or if mailed, postage prepaid and addressed to the Annuitant at the address
shown on the Application or at the Annuitant’s last address given to the Trustee or the Agent, and any such notice, statement,
receipt or other communication shall be considered to have been given at the time of delivery to the Annuitant electronically or
personally or, if mailed, on the fifth day after mailing to the Annuitant.

35. Date of Birth. The Annuitant’s statement of his or her date of birth in the Annuitant’s application and, where applicable, that of
his or her Spouse, shall be deemed to be a certification as to the Annuitant’s age and his or her Spouse’s age and an undertaking
to provide any further evidence of proof of age as may be required by the Trustee.

36. Address of Annuitant. The Trustee shall be entitled to rely upon the Agent's records as to the current address of the Annuitant as
establishing his or her residency and domicile for the operation of the Fund and its devolution on the death of the Annuitant subject
to any notice to the contrary respecting the Annuitant’s domicile on death.

37. Heirs, Representatives and Assigns. The terms of this Declaration of Trust shall be binding upon the heirs, Estate
Representatives, attorneys, committees, guardians of property, other legal and personal representatives and assigns of the
Annuitant and upon the respective successors and assigns of the Trustee and the Agent and their directors, officers, employees
and agents, as well as their respective estates, Estate Representatives, heirs, attorneys, committees, guardians of property, other
legal and personal representatives and assigns.

38. Language. The Annuitant has expressly requested that this Declaration of Trust and all related documents, including notices,
be in the English language. Le rentier a expressément demandé que cette Déclaration de fiducie et tous documents y afférents, y
compris tout avis, soient rédigés en langue anglaise. (Quebec only/Québec seulement)

39. Governing Law. This Declaration of Trust and the Fund shall be governed by and construed in accordance with the laws of the
Province of Ontario and the laws of Canada applicable therein.

The Annuitant expressly agrees that any action arising out of or relating to this Declaration of Trust or the Fund shall be filed only
in a court located in Canada and the Annuitant irrevocably consents and submits to the personal jurisdiction of such court for the
purposes of litigating any such action.
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PRIVACY POLICY

Excel is committed to protecting the privacy of our customers and regard this as an integral part of
the service we provide you. Each Excel employee is responsible for ensuring the confidentiality of all
personal information they may access.

Personal information refers to information that identifies you. It may include information such as your
age, marital status, employment history, social insurance number, credit history, home address, per-
sonal e-mail address and home telephone number.

WHY DO WE NEED YOUR PERSONAL INFORMATION?

We require your personal information in order to establish a relationship with you and provide you
with the best possible service - the better we know you, the better we can serve you. Your signature,
financial history, current financial position, social insurance number, age and other similar personal
information allow us to:

Establish your identity

Understand and assess your eligibility for our products and services;

Protect you and us from error and fraud; and

Comply with the law.

HOW DO WE OBTAIN YOUR PERSONAL INFORMATION?

Personal information is obtained primarily from you, although we may also obtain information from other

sources with your consent. These other sources may include, but are not limited to, your advisor or

dealer, other Excel affiliates, credit bureaus, other financial institutions, etc.

How do we use your personal information?

We may use your personal information for the following purposes:

To identify you;

To ensure our records are accurate;

To establish and administer your account;

To execute your transactions;

To maintain, store, record and determine your account holdings and transaction records;

To verify previously given information when necessary;

To provide you and your representatives with account statements/information;

To provide you with financial statements, tax receipts, proxy mailings, transaction confirmations and
other Information that may be requested or needed to service your account;

e To provide you with quality customer service and support on your investment needs;

e To protect the interests of Excel, such as the collection of a debt owed; and

e To meet legal and regulatory requirements.

WHO DO WE DISCLOSE YOUR PERSONAL INFORMATION TO?

Your personal information will only be used for stated purposes to assist us in providing you with the
best possible service. Excel may also provide your personal information to other third parties. This is
done only to meet your service requirements. Third parties that may be provided with your personal
information include:

e Your financial representative;

e Other financial institutions, securities dealers and mutual fund companies;

e Other Excel affiliates;

e Contracted third-party service providers;

e Canadian governments, government agencies and regulators; and

e Any other legally required institutions.

Disclosing your personal information when required or permitted by law:

Excel may be required to provide your personal information in response to a search warrant, court
order or other legally valid request. We may also disclose your personal information to help us collect
a debt owed by you.

OBTAINING YOUR CONSENT

Your knowledge and consent to Excel’s collection, use and disclosure of your personal information is

important. We rely on your actions as indications of your consent to our existing and future personal

information practices:

e Your voluntary provision of personal information directly to Excel or through your financial advisor/
dealer;

e Your express consent or acknowledgement contained within a written, verbal or electronic applica-
tion process;

e Your consent solicited by Excel (or our agent) for a specified purpose;

e Your receipt of this Privacy Policy, until you notify Excel of a withdrawal of your consent; or

e Your consent given through your authorized representative such as a legal guardian, agent or holder
of a power of attorney.

Withdrawing your consent:

You may withdraw your consent for the use of your personal information by contacting Excel at any

time. Legal and other requirements may prevent you from withdrawing consent and your decision to

withdraw personal information may also limit the services or products Excel is able to provide to you.

Access to and accuracy of your personal information:

Upon request Excel will provide you with access to your personal information. In addition, Excel may

provide you with a list of third parties to whom your personal information was provided.

If you wish to change or update your personal information, you may request to do so at any time. Please

note that Excel may only alter that personal information required to fulfill the stated purposes.

In certain circumstances Excel may not be able to provide you with access to specific pieces of infor-

mation. For example:

(i) information containing references to other persons (i) information containing propriety information

confidential to Excel or its affiliates (jii) information that has been destroyed or (iv) information that is

too costly to retrieve.

WHERE IS YOUR PERSONAL INFORMATION KEPT?

Your personal information may be kept in electronic or paper format in the offices of Excel, its affiliates
or its third-party service providers. Your information may also be kept in secure off-site storage facilities.
Protecting Your Information

Policies, procedures, guidelines, and safeguards have been put in place at Excel to ensure your per-
sonal information is protected. Our employees and service providers have access to your personal
information to enable them to perform their duties in servicing you. Any personal information collected
from you will only be used for the purposes identified at the time of collecting the information and will
be retained for as long as is necessary to fulfill the service, or as required by law.
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