Self Directed Retirement Income Fund — Declaration of Trust

Cl Investment Services Inc.

The Canadian Western Trust Company, a trust company amalgamated under the laws of Canada(the “Trustee”), hereby declares that it
agreesto actas Trustee forthe applicant who is the annuitant for purposes of Subsection 146.3(1) of the Act (the “Annuitant”) namedin
theapplication on the face hereof (the “Application”) for the CI Investment Services Inc. Self-Directed Retirement Income Fund
(hereinafter referred to as the “Fund”) upon the following terms and conditions:
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REGISTRATION: The Trustee willapply for registration of the Fund under the provisions of the Income Tax Act (Canada) (the “Act”),
and any applicable provincial income tax legislation relating to retirement income funds as designated in the Annuitant’s address on the
Application (the Act and such provincial income tax legislation being hereinafter individually or collectively referred to as the “Applicable
Tax Legislation”).

COMMON-LAW PARTNER AND COMMON-LAW PARTNERSHIP: Any reference to “spouse” contained in the Declaration of Trust
orintheApplication means “spouse or common-law partner” and anyreferenceto “marriage” containedin the Declaration of Trust
or in the Application means “marriage or common-law partnership”.

APPOINTMENT OF AGENT:

(a

The Annuitant authorizes the Trustee to delegate to Cl Investment Services Inc. (the “Agent”) the following duties under the
Fund:

i) toreceive the transfer of funds to the Annuitant’s Fund;

toprovide the Annuitant with payments under the Fund in accordance with the Applicable Tax Legislation:
iii) toinvest and reinvest the assets of the Fund;

iv)

to hold all or any portion of the assets of the Fund in safekeeping;
v) to maintain Fund records and accounting properly to the Annuitant for the assets of the Fund;

Vi

to provide the Annuitant with statements of account for the Fund at reasonable intervals;
vii) to prepare any forms required by the Applicable Tax Legislation; and
viii) such other duties under the Fund as the Trustee inits sole discretion may determine.

(b)

Notwithstanding such delegation, the Trustee shall remain ultimately responsible for the administration of the Fund pursuant to the
provision of this Declaration of Trust. The Annuitant alsoauthorizes the Trustee to, and the Trustee may, pay the Agent all or a portion
of the administration fees paid by the Annuitant to the Trustee hereunder and shall reimburse the Agent for its reasonable out-of-pocket
expenses in performing the duties and responsibilities delegated to the Agent by the Trustee and charge the Annuitant’saccount therefor.

TRANSFERS TO THE FUND: The Trustee shall accept only such transfers of cash or of assetsin a formacceptable to it, which are “qualified
investments” for registered retirementincome funds within the meaning of the Act, as may be directed by or on behalf of the Annuitant to be
transferred tothe Trustee tobe held inthe Annuitant’s Fund, provided that such cash orassets mayonly be transferred from:

(a

eitheraregisteredretirement income fundoraregisteredretirement savingsplanunderwhichthe Annuitantistheannuitant;
or

(b

theAnnuitantto the extentonlythat theamountof consideration wasan amountdescribedin subparagraph 60(1)(v); or

(c)

eitheraregisteredretirement savings planoraregisteredretirementincome fund where the spouse or former spouse of the Annuitant
was the annuitant, where the Annuitant and the spouse or former spouse are living separate and apartand the transferis made under
a decree, order or judgment of a competent tribunal, or under a written separation agreement, relating to a division of property
between the Annuitant andthespouseorformer spouseinsettlement ofrights arisingoutof, or onthe breakdown of, their
marriage; or

(d

aregistered pension plan pursuant to subsection 147.1(1) of the Act under whichthe Annuitantisa member; or

(e]

a registered pension plan pursuant to subsection 147.3(5) and (7) of the Act; or
(f) aspecified pension plan in circumstances to which subsection 146(21) of the Act applies.
INVESTMENTS:

(a

TheTrusteeshall, on the directions of the Annuitant, invest the assets of the Fund as the same are constituted from time to time
and shall keep the same invested in any investments which have been acquired by the Fund pursuant to any such directions,
providedthatthe Trusteemay initsdiscretion declineto make any particularinvestmentifthe proposedinvestmentandrelated
documentation do not comply with the Trustee’s requirements which may be modified from time to time, and further provided that
the Trustee mayretainin cash such portionthe Fund asitinits sole discretion deemsadvisablefor the administration of the
Fund. The Trustee, may require the Annuitant to provide such documentationin respect of any investment or proposed investment
asthe Trustee in its sole discretion deems necessary in the circumstances.

(b

Allbrokerage fees, commissionsand otherexpensesincurredin connection with the making ofanyinvestmentshall be paid from
the Fund. Pending investment of the property of the Fund thatis in the form of cash, the Trustee shall pay interest to the Fund
thereon on such terms and at such rates as it may from time to time establish.

(c)

Withoutrestricting the generality of the foregoing, it shall be the sole responsibility of the Annuitant to choose theinvestments
ofthe Fund; todeterminewhetherany suchinvestmentwouldresultintheimpositionofany penaltyunderthe Act;andto
determine whetherany investments should be purchased, sold or retained by the Trustee as part of the Fund. The Trustee and
the Agentshall not be responsible for any loss suffered by the Annuitant or by any beneficiary under the Fund as aresult ofthe
purchase, sale or retention of any investment. The Trustee shall exercise the care, diligence and skill of a reasonably prudent
personto minimize the possibility that the Fund hold a non-qualified investment. Other than as heretofore stated, it shall be the
responsibility of the Annuitant to determine whether anyinvestmentin the Fundis or remains aqualifiedinvestment for
registered retirement income funds under the Applicable Tax Legislation.

ANNUITANT’SACCOUNT: The Trustee will maintain an accountin the name of the Annuitantshowing all transfers to and payments
fromtheFundandallinvestment transactions made atthe direction of the Annuitant. The Trustee shall forward to the Annuitant, at
leastannually, a statement showing all such transfers and payments and investment transactions made and allincome earned and
expenses incurred during such period.

INCOMETAXINFORMATION: The Trusteeshall provide the Annuitantwithappropriateinformationslips,inprescribedform, by the
end of February of each year. Such information slips shall show the total of all payments made from the Fund during the preceding
calendar year, to enable the Annuitant to report such payments in the Annuitant’s income tax return.

PAYMENTS FROM THE FUND:

(a

Subject to the terms of the Declaration of Trust and the Applicable Tax Legislation, the whole of the Fund shall be used and
applied by the Trustee only for the provision of paymentsto the Annuitant or, if applicable, to the surviving spouse as
follows:

i) Ineachyear commencingnotlater thanthefirstcomplete calendar yearafterthe Fundisestablished,the Trusteeshall
make oneor more payments the aggregate of which shall be notless than the minimum amount as defined in subsection
146.3(1) of the Act, and not more than the value of the Fund immediately before any payment.

(b)

Allpayments must beincludedin and will be taxed as the Annuitant’sincomeinthe year of receipt. Tax shall be withheld on all
payments by the Trustee in accordance with the Act. The Trustee reserves the right to liquidate the assets of the Fund, inits absolute
discretion to meet payment obligations of the Fund.

(c)

d

No payment required to be made inaccordance with the provisions hereof may be assigned in whole orin part.

(e}

The Trustee shall be discharged from all further duties and liabilities hereunder immediately following the making of the final
payments as required hereunder.

(f)

Atthedirection of the Annuitant, andinaccordance with paragraph 146.3(2)(e) of the Act the Trustee shall transfer all or part of
the property held in connection with the Fund together with all information necessary for the continuance of the Fund to any person
who has agreed to be a carrier of another registered retirement income fund of the Annuitant, provided that the Trustee shall retain
sufficientproperty ofthe Fundinorder thatthe minimumamountforthecalendaryearshallbe paidtothe Annuitantintheyear.

TheTrusteeshalltransferallor partofthepropertyheldinconnectionwiththe Fundtoaspouseorcommon-lawpartner orformer
spouse or common-law partner who is entitled to the amount under a decree, order or judgement of a competent tribunal or under a
written agreement that relates to a division of propertyin settlement abreakdown of marriage or common-law partnershipin
accordance with subsection 146.3(14) of the Act.
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DEATH OF THE ANNUITANT: In the event of death of the Annuitant prior to the making of the final payment as provided in Section
8hereof, theTrusteeshall, uponreceiptofsatisfactoryevidence of suchdeath, realize theinterest ofthe Annuitantin the Fund. Subject
to the deduction of all proper charges including income tax, if any, required to be withheld, the proceeds of such realizationshall be held
by the Trustee for payment to the beneficiary, if any, designated pursuant to Section 10 hereof, or to the legal personal representatives
ofthe Annuitant, uponsuch beneficiaryorrepresentativesfurnishingthe Trustee withsuchreleases and otherdocuments asmaybe

For the purposes of valuing the Fund for this Section 8, the Trustee shall include the assets forming partthereof attheir netasset value.
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required or as counsel may advise, unless the Annuitant’s spouse has been designated specifically as the successor annuitant of the
Annuitantas provided forin Section 10 hereof, or by will, in which case the Trustee shall continue the payments to the Annuitant’s
spouseinaccordancewiththe provision of Section 8 hereof,uponsuchspouse providingthe Trustee withsuchdocumentsasmay be
required or as counsel may advise.

DESIGNATIONOFSUCCESSORANNUITANTOR BENEFICIARY: The Annuitant, if domiciled ina jurisdictionin which, according
toapplicable law,aparticipantin aretirementincome fund mayvalidlydesignateabeneficiary orasuccessorannuitantother than
by will, may by an instrument in writing in a form prescribed by the Trustee and delivered to the Trustee prior to the death of the
Annuitant, d his spouse as successor annuitant or any person as beneficiary to be entitled to receive the value of the
Annuitant’s property inthe TrustFund on the death of the Annuitant. Inthe case of such a designation, the spouse only shall be
deemedtobe thesuccessor annuitantor, any person, including the spouse, shall be deemed to be the designated beneficiary of the
Annuitant, as the case may be, unless there is no such successor annuitant or designated beneficiary at the date of death of the
Annuitantin which instance, all proceeds of the Fund shall be paid to the Annuitant’s estate. The Annuitant shall by instrumentin
writinginaform prescribed by the Trusteeand deliveredto the Trustee priorto the death of the Annuitant, be entitled to revoke
suchdesignation.

VOTING RIGHTS: The voting rights attached to any securities registered in the name of the Trustee and credited to the Annuitant’s
accounts shall be exercised by the Trustee by proxygivenin favour of the management of any company, corporation, fund or other
entity in question. However, the Annuitant may, by written notice received by the Trustee at least forty-eight hours prior to any meeting,
requestthe Trustee to authorizethe Annuitant to act as the Trustee’s representative for the purpose of exercising the voting rights
attached to thesecurities registered in the name of the Trustee and credited to the Annuitant’s account, at any meeting of security
holders, whereupon the Trustee shall give such authorization to the Annuitant.

OWNERSHIP: TheTrusteemayholdany investmentinitsownname, inthenameof itsnominee,inbearerformorinsuchothername
as the Trustee may determine. The Trustee may generally exercise the power of an owner with respect to any securities registered in the
nameof the Trustee and credited to the Annuitant’s account, including the rightto vote or give proxies as herein provided and to pay
any assessment, taxes or charges in connection therewith or the income or capital gains derived therefrom.

DELEGATION: TheTrustee shallbeentitledtoemploy such personor persons including,butnotlimitedto, lawyers andauditorsas
the Trustee may determine and shall be entitled to pay their fees and expenses from the trust. The Trustee may rely and act upon
information and advice furnished bysuch personor personsor refrain fromacting thereonandshallnotbeliable tothe Annuitantas a
resultofso acting or refraining from so acting.

TRUSTEE’S COMPENSATION: The Trustee will be entitled to such reasonable fees and other charges as it may establish from time
to time for the Fund and toreimk for dist and exp re incurred byit in performing its duties hereunder.
Allsuchfeesand otheramounts (together withanygoods and services tax or other taxes applicable thereto) will, unless paid directly
totheTrustee be chargedagainstanddeducted fromtheassets of the Fundinsuchmannerasthe Trusteedetermines,andthe Trustee
mayrealizeassets ofthe Fundinits absolute discretionforthe purposes of payingsuchfeesandother amounts.Notwithstanding
the above,theTrustee isnotentitledtocharge againstanddeductfromthe assetsofthe Fund anycharges, taxesor penalties
imposedon the Trustee under the Applicable Tax Legislation.

AMENDMENT: The Trustee may, from time to time at its discretion, amend the Declaration of Trust with the concurrence of the
authorities administering the Act by giving 30 days’ prior notice in writing to the Annuitant; provided, however, thatany such
amendments shall not have the effect of disqualifying the Fund as a registered retirement income fund within the meaning of the
applicable Tax Legislation.

NOTICE: Anynoticegiventothe Trustee hereundershall besufficiently givenif mailed, postage prepaid, addressedtoitsAgent, atthe
principal officeofthe AgentintheCityof Toronto,intheProvinceof Ontario,andshallbedeemedtohavebeengivenonthedaythatsuch
noticeis received by the Agent. Any notice, statement or receipt given by the Trustee to the Annuitant shall be sufficiently given if mailed,
postage prepaid, to the Annuitant at the address set outinthe application or at any subsequent address of which the Annuitant shall have
notifiedthe Trustee andanysuchnoticeshallbe deemedtohavebeengivenonthethirdbusiness day following thedayof mailing.

LIMITATION OF LIABILITY:

a) TheTrustee will exercise the care, diligence, and skill of areasonably prudent person to minimize the possibility of a non-qualified
investment being acquired or held by the Fund.

(b) Notwithstanding any other provisions hereof, the Trustee (including, for greater certainty, the Agent) will not be liable in its personal
capacity for or in respect of:

i) anytaxes, interest or penalties which may beimposed on the Fund under Applicable Tax Legislation (whether by way of
assessment, reassessmentor otherwise) or forany other chargelevied orimposed byanygovernmental authorityuponorin
respect of the Fund, as a result of the purchase, sale or retention of any investment including, without limiting the
generality of the foregoing, non-qualified investments, other than taxes, interest or penaltiesimposed on the Trustee
arising from its personal liability, including without limitation, arising from its administrative error, under Applicable Tax
Legislation and that cannot otherwise be paid out of the property of the Fund; or

anyloss suffered or incurred by the Fund, the Annuitant or any beneficiary under the Fund caused by or resulting from the
Trusteeactingor decliningtoactuponinstructiongiventoit, whetherbythe Annuitant, apersondesignated bythe Annuitant
oranyperson purportingtobe the Annuitant, unlesscausedbytheTrustee’sdishonesty, badfaith, willful misconduct, gross
negligence or reckless disregard.

(c)

TheAnnuitant, the Annuitant’slegal personal representative, and each beneficiaryunderthe Fund will atall times, indemnify and
savethe Trustee and the Agent harmlessin respect of any taxes, interest, penalties, or other governmental charges which may
beleviedorimposedonthe Trusteeinrespectofthe Fund oranylossesincurred by the Fund (otherthanlosses, taxes, penalties,
interestorothergovernmentalchargesforwhichtheTrustee is liable inaccordanceherewithandthatcannot otherwise be paid
outofthe property of the Fund)asaresultofthe acquisition,retentionortransfer of any investmentorasaresultof payments
out ofthe Fund madein accordance with these terms and conditions or as aresult of the Trustee acting or declining to act upon
any instructions given to it by the Annuitant.

. PROOF OF AGE: The statement of the Annuitant’s date of birth on the Application for the Fund shall constitute a certification by the

Annuitant andan undertakingto furnishsuch further evidence of proofof age asmay be required for the provision of a retirementincome.

LIFE INCOME FUND: If, due to Fund assets having been transferred into the Fund from a pension plan or other locked-in registered
retirement savings plan, the Annuitant has duly completed, signed and delivered and instrument in the form of a locking-in addendum
for a life income fund or locked-in retirement income fund, approved by the Trustee, then such locking-in addendum shall be deemed to
bepartoftheDeclaration of Trust.Intheeventofa conflict,theprovisions of suchlocking-inaddendumandthe provisions ofapplicable
pension laws referred to therein shall take precedence over any conflicting provisions hereof, or of any beneficiary designation made with
respecttothe Fund. Providedthatno provision of the Declaration of Trustshallbe interpretedtobein conflict withtherequirements
ofthe Applicable Taxlegislation. The Annuitant agrees to be bound by the terms and conditions set out in thelocking-in addendum
forming part of this Declaration of Trust.

REPLACEMENT OF TRUSTEE: In accordance with the terms of the Agency Agreement between the Agentand Trustee, the Trustee
mayresign orthe Agent mayremove the Trustee and a new Successor Trustee may be appointed. A successortrustee shall have the
same power, rights and obligations as the Trustee. Subject to the requirements of paragraph 146.3(2)(e) of the Act, The Trustee shall
executeanddeliver tothesuccessortrusteeall conveyances, transfers and further assurancesas may be necessary or desirable to give
effect to the appointment of the successor trustee. Any successor trustee shall be a corporation resident in Canada and authorized
underthelawsoftheprovince ofresidenceofthe Annuitantindicatedinthe Fundapplication tocarryoutitsduties and responsibilities
as Trustee under the Fund. Subject to the requirements of the Canada Revenue Agency, any corporation resulting in the merger,
consolidation or amalgamation to which the Trustee s a party or which purchases all or substantially all of the trust business of the
Trustee shall be the successor trustee hereunder without the execution of any other instrument or document except notice to the Agent
and to the Annuitant.

ASSIGNMENT BY AGENT: The Agent may assign its rights and obligations hereunder to any other corporation residentin Canada
approved by the Canada Revenue Agency and any other applicable tax or other authorities, and authorized to assume and discharge the
obligations of the Agentunder the Fund, provided that such corporation shall execute any agreement which is necessary or advisable for
the purposeofassumingsuchrightsandobligationsand further provide thatno such assignment may be made without prior written
consent of the Trustee, which consent may not be unreasonably withheld.

HEIRS, EXECUTORS AND ASSIGNS: The terms of this Declaration of Trust shall be binding upon the heirs, executor, administrators
and assigns of the Annuitant and upon the respective successors and assigns of the Trustee and Agent.

PROPER LAW: This Declaration of Trust willbe governed by and construedin accordance with the laws of British Columbia (and with
respecttoanylocking-inaddendumto the Fund containing provision required by the laws of a province,in accordance withthe laws
of such province), the Applicable Tax Legislation and any other laws of Canada, which may be applicable.

ENGLISH LANGUAGE: The parties hereto have requested that the Fund be established in English. Les parties ont demandé que le
régime soit rédigé en anglais.
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