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SCHEDULE A
ATTACHED TO AND FORMING PART OF

ARTICLES OF ARRANGEMENT

AS TO THE BOYD GROUP INC. (“BGI"):

As to BGlI, the Articles of Amendment of BGI are hereby amended by increasing the
authorized capital of BG| by creating an unlimited number of Common shares, an
unlimited number of Class A Preferred shares and an unlimited number of Class B
Preferred Shares, each having attached thereto the following rights privileges, restrictions
and conditions:

A.

The Common Shares shall have attached thereto the following rights,

privileges, restrictions and conditions:

B.

(a)  The holders of Common Shares shall be entitled to receive notice of and to
attend all meetings of the shareholders of the Corporation and shall be entitled to
one (1) vote thereat for each Common Share then held by them respectively.

(b)  The holders of Common Shares shall be entitled to such dividends as may
be declared thereon from time to time by the Board of Directors of the Corporation
in its discretion. The aggregate amount of dividends to be declared or paid or set
apart for payment on the Common Shares shall be shared rateably among the
Common Shares then issued and outstanding.

()  Inthe event of the liquidation, dissolution or winding up of the Corporation,
whether voluntary or involuntary, the holders of the Common Shares shall be
entitled to receive rateably among themselves the assets and property of the
Corporation,

The Class A Preferred Shares shall have attached thereto the following

rights, privileges, restrictions and conditions, as well as any rights, privileges, restrictions
and conditions to which the Class A Preferred Shares are made subject pursuant to any
other clause herein:

(@) The holders of the Class A Preferred Shares shall be entitled to such
dividends as may be declared from time to time by the Board of Directors of the



.

Corporation in its discretion. The aggregate amount of dividends to be declared or
paid or set apart for payment on the Class A Preferred Shares shall be shared
rateably among the Class A Preferred Shares then issued and outstanding.

(b) In the event of the liguidation, dissolution or winding up of the Corporation,
whether voluntary or involuntary, the holders of the Class A Preferred Shares shall
be entitled to receive from the assets and the property of the Corporation for each
such share held by them a sum equivalent to the redemption price for each Class A
Preferred Share hereinafter specified and any declared and unpaid dividends
thereon before any amount shall be paid or any assets or property of the
Corporation distributed to the holders of any Common Shares or other shares of
any other class ranking junior to the Class A Preferred Shares, After payment to the
holders of the Class A Preferred Shares of the amounts so payable to them as
above provided, they shall not be entitled to share in any further distribution of the
assets or property of the Corporation.

(c) Subject to the provisions of the Canada Business Corporations Act, as now
enacted or as it may from lime to time be amended, re-enacted or replaced (and in
the case of such amendment, re-enactment or replacement, any references herein
shall be read as referring to such amended, re-enacted or replaced provisions), the
Corporation shall, at the request of any holder of Class A Preferred Shares and
upon being given notice as hereinafter contained, redeem the Class A Preferred
Shares of such holder on payment for each such share to be redeemed of a sum
equal to the redemption price for each Class A Preferred Share hereinafter
specified, together with all declared and unpaid dividends thereon.

(d)  The redemption right in Clause B (c) hereof may be exercised by notice in
writing given to the Corporation at its registered office accompanied by the
certificate or certificates representing Class A Preferred Shares in respect of which
the holder thereof desires to exercise such right of redemption and such notice shall
be signed by the person registered on the records of the Corporation as the holder
of the Class A Preferred Shares in respect of which such right is being exercised or
by his duly authorized attorney and shall specify the number of Class A Preferred
Shares which the holder desires to have redeemed. Within 60 days of the date of
mailing by registered mail the notice in writing hereinbefore referred to, the
Corporation shall pay or cause to be paid to or to the order of the registered holder
of the Class A Preferred Shares to be redeemed the redemption price thereof as
hereinafter specified, together with all declared and unpaid dividends thereon. If a
part only of the shares represented by any certificate be redeemed, a new certificate
for the balance shall be issued at the expense of the Corporation. The notice
provisions contained herein may be abridged or dispensed with at the discretion of
the Board of Directors of the Corporation.
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(e)  Subject to the provisions of the Canada Business Corporations Act, as now
enacted or as it may from time to time be amended, re-enacted or replaced (and in
the case of such amendment, re-enactment or replacement, any references herein
shall be read as referring to such amended, re-enacted or replaced provisions), the
Corporation may redeem at any time the whole or from time to time any part of the
then outstanding Class A Preferred Shares on payment for each share to be
redeemed of a sum equal to the fair market value of the aggregate consideration
(as determined by the Board of Directors of the Corporation) for which such Class A
Preferred Shares then outstanding were issued divided by the number of Class A
Preferred Shares then outstanding, which sum is herein referred to as the
“redemption price for each Class A Preferred Share", together with all declared and
unpaid dividends thereon. Provided, however, if the Minister of National Revenue of
Canada should determine that the fair market value of the aggregate consideration
for which such Class A Preferred Shares then outstanding were issued is greater
than or less than the fair market value of such consideration as determined by the
Board of Directors of the Corporation then the redemption price for each such Class
A Preferred Share shall be the fair market value of such consideration as
determined by the Minister of National Revenue of Canada or such other amount as
may be finally determined by virtue of objections and/or appeals taken pursuant to
the Income Tax Act (Canada) in the event that such objections and/or appeals are
taken, or in accordance with any court determination otherwise available at law and
binding on the Minister of National Revenue of Canada, divided by the number of
Class A Preferred Shares then outstanding. In the event that any Class A Preferred
Shares are redeemed prior to either of these determinations all changes that occur
as a result of either of these determinations shall be made on a retroactive basis
from the time of the issuance of the Class A Preferred Shares, In case a part only of
the then outstanding Class A Preferred Shares is at any time to be redeemed, the
shares so to be redeemed shall be redeemed pro-rata disregarding fractions and
the Board of Directors of the Corporation may make such adjustments as may be
necessary to avoid the redemption of fractional parts of shares.

(F) In the case of redemption of Class A Preferred Shares under the provisions
of Clause B (e) hereof, the Corporation shall, at least 10 days before the date
specified for redemption, mail to each person who at the date of mailing Is a
registered holder of the Class A Preferred Shares to be redeemed a notice in writing
of the intention of the Corporation to redeem such Class A Preferred Shares. Such
notice shall be mailed by letter, postage prepaid, addressed to each such
shareholder at his address as it appears on the records of the Corporation or, in the
event of the address of any such shareholder not so appearing, then to the last
known address of such shareholder; provided, however, that accidental failure to
give any such notice to one or more of such shareholders shall not affect the valid ity
of such redemption. Such notice shall set out the redemption price for each Class A
Preferred Share and the date on which redemption is to take place, and, if partonly
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of the shares held by the person to whom it is addressed is to be redeemed, the
number thereof so to be redeemed. On or after the date so specified for
redemption, the Corporation shall pay or cause to be paid to or to the order of the
registered holders of the Class A Preferred Shares to be redeemed the redemption
price for each Class A Preferred Share being redeemed, together with all declared
and unpaid dividends thereon, on presentation and surrender at the registered
office of the Corporation, or any other place designated in such notice, of the
certificates representing the Class A Preferred Shares called for redemption. If a
part only of the shares represented by any certificate be redeemed, a new certificate
for the balance shall be issued at the expense of the Corporation. From and after
the date specified for redemption in any such notice, a holder of Class A Preferred
Shares called for redemption shall cease to be entitled to dividends and shall not be
entitled to exercise any of the rights of a shareholder in respect thereof unless
payment of the redemption price for such Class A Preferred Shares is not made
upon presentation of certificates in accordance with the foregoing provisions, in
which case the rights of the shareholder shall remain unaffected. The Corporation
shall have the right at any time after the mailing of notice of its intention to redeem
any Class A Preferred Shares as aforesaid to deposit the redemption price for such
Class A Preferred Shares or such of the shares represented by certificates as have
not at the date of such deposit been surrendered by the holders thereof in
connection with such redemption to a special account in any chartered bank or any
trust company in Canada named in such notice, to be paid without interest to or to
the order of the respective holders of such Class A Preferred Shares called for
redemption upon presentation and surrender to such bank or trust company of the
certificates representing the same and upon such deposit being made or upon the
date specified for redemption in such notice, whichever is the later, the Class A
Preferred Shares in respect whereof such deposit shall have been made shall be
redeemed and the right of the holders thereof after such deposit or such redemption
date, as the case may be, shall be limited to receiving, without interest, their
proportionate part of the total redemption price for the Class A Preferred Shares so
deposited against presentation and surrender of the said certificates held by them
respectively, together with all declared and unpaid dividends thereon, The notice
provisions contained herein may be abridged or dispensed with at the discretion of
the Board of Directors of the Corporation.

(@)  No dividends shall be declared or paid on or set apart for payment on the
Class B Preferred Shares, the Common Shares or other shares of any other class
ranking junior to the Class A Preferred Shares, or any of them, which would have
the effect of reducing the assets available on a winding-up for distribution to holders
of Class A Preferred Shares below an amount equivalent to the aggregate
redemption price payable for the Class A Preferred Shares then issued and
outstanding.
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(h)  The holders of Class A Preferred Shares shall be entitled to receive notice of
and to attend all meetings of the shareholders of the Corporation and shall be
entitled to one (1) vote thereat for each Class A Preferred Share then held by them
respectively.

The Class B Preferred Shares shall have altached thereto the following

rights, privileges, restrictions and conditions, as well as any rights, privileges, restrictions
and conditions to which the Class B Preferred Shares are made subject pursuant to any
other clause herein:

(a) The holders of the Class B Preferred Shares shall be entitled to such
dividends as may be declared from time to time by the Board of Directors of the
Corporation in its discretion. The aggregate amount of dividends to be declared or
paid or set apart for payment on the Class B Preferred Shares shall be shared
rateably among the Class B Preferred Shares then issued and outstanding.

(b)  In the event of the liquidation, dissolution or winding up of the Corporation,
whether voluntary or involuntary, the holders of the Class B Preferred Shares shall
be entitled to receive from the assets and the property of the Corporation for each
such share held by them a sum equivalent to the redemption price for each Class B
Preferred Share hereinafter specified and any declared and unpaid dividends
thereon before any amount shall be paid or any assets or property of the
Corporation distributed to the holders of Class A Preferred Shares, Common
Shares, or other shares of any other class ranking junior to the Class B Preferred
Shares. After payment to the holders of the Class B Preferred Shares of the
amounts so payable to them as above provided, they shall not be entitled to share
in any further distribution of the assets or property of the Corporation.

(c)  Subject to the provisions of the Canada Business Corporations Act, as now
enacted or as it may from time to time be amended, re-enacted or replaced (and in
the case of such amendment, re-enactment or replacement, any references herein
shall be read as referring to such amended, re-enacted or replaced provisions), the
Corporation shall, at the request of any holder of Class B Preferred Shares and
upon being given notice as hereinafter contained, redeem the Class B Preferred
Shares of such holder on payment for each such share to be redeemed of a sum
equal to the redemption price for each Class B Preferred Share hereinafter
specified, together with all declared and unpaid dividends thereon.

(d)  The redemption right in Clause C (c) hereof may be exercised by notice in
writing given to the Corporation at its registered office accompanied by the
certificate or certificates representing Class B Preferred Shares in respect of which
the holder thereof desires to exercise such right of redemption and such notice shall
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be signed by the person registered on the records of the Corporation as the holder
of the Class B Preferred Shares in respect of which such right is being exercised or
by his duly authorized attorney and shall specify the number of Class B Preferred
Shares which the holder desires to have redeemed. Within 60 days of the date of
mailing by registered mail the notice in writing hereinbefore referred to, the
Corporation shall pay or cause to be paid to or to the order of the registered holder
of the Class B Preferred Shares to be redeemed the redemption price thereof as
hereinafter specified, together with all declared and unpaid dividends thereon. If a
part only of the shares represented by any certificate be redeemed, a new certificate
for the balance shall be issued at the expense of the Corporation. The notice
provisions contained herein may be abridged or dispensed with at the discretion of
the Board of Directors of the Corporation.

(e)  Subject to the provisions of the Canada Business Corporations Act, as now
enacted or as it may from time to time be amended, re-enacted or replaced (and in
the case of such amendment, re-enactment or replacement, any references herein
shall be read as referring to such amended, re-enacted or replaced provisions), the
Corporation may redeem at any time the whole or from time to time any part of the
then outstanding Class B Preferred Shares on payment for each share to be
redeemed of a sum of $1,000, being the price for which such Class B Preferred
Shares then outstanding were issued, which sum is herein referred to as the
"redemption price for each Class B Preferred Share", together with all declared and
unpaid dividends therean. Provided, however, if the Minister of National Revenue of
Canada should determine that the fair market value of the aggregate consideration
for which such Class B Preferred Shares then outstanding were issued is greater
than or less than the fair market value of such consideration as determined by the
Board of Directors of the Corporation then the redemption price for each such Class
B Preferred Share shall be the fair market value of such consideration as
determined by the Minister of National Revenue of Canada or such other amount as
may be finally determined by virtue of objections and/or appeals taken pursuant to
the Income Tax Act (Canada) in the event that such objections and/or appeals are
taken, or in accordance with any court determination otherwise available at law and
binding on the Minister of National Revenue of Canada, divided by the number of
Class B Preferred Shares then outstanding. In the event that any Class B Preferred
Shares are redeemed prior to either of these determinations all changes that occur
as a result of either of these determinations shall be made on a retroactive basis
from the time of the issuance of the Class B Preferred Shares. In case a part only of
the then outstanding Class B Preferred Shares is at any time to be redeemed , the
shares so to be redeemed shall be redeemed pro-rata disregarding fractions and
the Board of Directors of the Corporation may make such adjustments as may be
necessary to avoid the redemption of fractional parts of shares.
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(f) In the case of redemption of Class B Preferred Shares under the provisions
of Clause C (e) hereof, the Corporation shall, at least 10 days before the date
specified for redemption, mail to each person who at the date of mailing is a
registered holder of the Class B Preferred Shares to be redeemed a notice in writing
of the intention of the Corporation to redeem such Class B Preferred Shares. Such
notice shall be mailed by letter, postage prepaid, addressed to each such
shareholder at his address as it appears on the records of the Corporation or, in the
event of the address of any such shareholder not so appearing, then to the last
known address of such shareholder; provided, however, that accidental failure to
give any such notice to one or more of such shareholders shall not affect the validity
of such redemption. Such notice shall set out the redemption price for each Class B
Preferred Share and the date on which redemption is to take place, and, if part only
of the shares held by the person to whom it is addressed is to be redeemed, the
number thereof so to be redeemed. On or after the date so specified for
redemption, the Corporation shall pay or cause to be paid to or to the order of the
registered holders of the Class B Preferred Shares to be redeemed the redemption
price for each Class B Preferred Share being redeemed, together with all declared
and unpaid dividends thereon, on presentation and surrender at the registered
office of the Corporation, or any other place designated in such notice, of the
certificates representing the Class B Preferred Shares called for redemption. If a
part only of the shares represented by any certificate be redeemed, a new certificate
for the balance shall be issued at the expense of the Corporation. From and after
the date specified for redemption in any such notice, a holder of Class B Preferred
Shares called for redemption shall cease to be entitled to dividends and shall not be
entitled to exercise any of the rights of a shareholder in respect thereof unless
payment of the redemption price for such Class B Preferred Shares is not made
upon presentation of certificates in accordance with the foregoing provisions, in
which case the rights of the shareholder shall remain unaffected. The Corporation
shall have the right at any time after the mailing of notice of its intention to redeem
any Class B Preferred Shares as aforesaid to deposit the redemption price for such
Class B Preferred Shares or such of the shares represented by certificates as have
not at the date of such deposit been surrendered by the holders thereof in
connection with such redemption to a special account in any chartered bank orany
trust company in Canada named in such nolice, to be paid without interest to or to
the order of the respective holders of such Class B Preferred Shares called for
redemption upon presentation and surrender to such bank or trust company of the
certificates representing the same and upon such deposit being made or upon the
date specified for redemption in such notice, whichever is the later, the Class B
Preferred Shares in respect whereof such deposit shall have been made shall be
redeemed and the right of the holders thereof after such deposit or such redemption
date, as the case may be, shall be limited to receiving, without interest, their
proportionate part of the total redemption price for the Class B Preferred Shares so
deposited against presentation and surrender of the said certificates held by them
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respectively, together with all declared and unpaid dividends thereon. The notice
provisions contained herein may be abridged or dispensed with at the discretion of
the Board of Directors of the Corporation.

(g) No dividends shall be declared or paid on or set apart for payment on the
Common Shares or other shares of any other class ranking junior to the Class B
Preferred Shares or any of them, which would have the effect of reducing the assets
available on a winding-up for distribution to holders of Class B Preferred Shares
below an amount equivalent to the aggregate redemption price payable for the
Class B Preferred Shares then issued and outstanding.

(h)  The holders of Class B Preferred Shares shall not be entitled to receive
notice of or to attend any meetings of the shareholders of the Corporation and shall
not be entitled to any vote at any such meeting except where specifically required by
the Canada Business Corporations Act.
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AS TO BOYD GROUP HOLDINGS INC. (“BGHI"):

As to BGHI, the Articles of Continuance of BGHI are hereby amended by amending the
rights privileges, restrictions and conditions attached to the Class B Common shares and
the Class A Common shares as set forth below, and by increasing the authorized capital
of BGHI by creating an unlimited number of Class C Common shares, each having
altached thereto the rights privileges, restrictions and conditions set forth below:

A, The Class C Common shares of the Corporation shall have attached thereto
the following rights, privileges, restrictions and conditions:

(@)  The holders of Class C Gommon shares shall be entitled to receive notice of
and to attend all meetings of the shareholders of the Corporation and shall be
entitled to one (1) vote thereat for each Class C Common share then held by them.

B. Notwithstanding anything to the contrary contained in the rights, privileges,
restrictions and conditions otherwise attaching to the Class A Common shares and the
Class B Common shares in the Articles of the Corporation:

(@)  The holders of Class A Common shares, Class B Common shares and Class
C Common shares shall be entitled to dividends equally on a pro rata basis when,
as and if declared thereon from time to time by the Board of Directors of the
Corporation in its discretion.

(b)  In the event of the liquidation, dissolution or winding up of the Corporation,
whether voluntary or involuntary, the property and assets of the Corporation shall be
paid and distributed pro rata, share for share, to the holders of the Class A Common
shares, Class B Common shares and Class C Common shares.




SCHEDULE “A”

PLAN OF ARRANGEMENT
UNDER SECTION 192 OF
CANADA BUSINESS CORPORATIONS ACT

ARTICLE 1
INTERPRETATION

1.1 In this Plan of Arrangement, the following terms have the following meanings:

(@)C

(b)C

(©C

d)C

(e)C

(HC

(e)C

(h)C

(i)C

“4612094” means 4612094 Manitoba Inc., a corporation incorporated and existing
under The Corporations Act (Manitoba);

“Arrangement”, “herein”, ‘“hereof”’, ‘“hereto”, “hereunder” and similar
expressions mean and refer to the arrangement pursuant to Section 192 of the
CBCA set forth in this Plan of Arrangement, as amended, modified or
supplemented, and not to any particular article, section or other portion hereof;

“Arrangement Agreement” means the agreement dated as of September 19, 2019,
among New Boyd, the Fund, BGHI, 4612094 and BGI with respect to the
Arrangement and all amendments thereto;

“Articles of Arrangement” means the articles of arrangement in respect of the
Arrangement required under Subsection 192(6) of the CBCA to be filed with the
Director after the Final Order has been granted;

“BGHI” means Boyd Group Holdings Inc., a corporation continued and existing
under the CBCA;

“BGHI Arrangement Resolution” means the special resolution of the
shareholders of BGHI Shareholders presented at the BGHI Meeting;

“BGHI Class A Common Shareholders” means the holders of BGHI Class A
Common shares;

“BGHI Class A Common shares” means the issued and outstanding Class A
Common shares of BGHI;

“BGHI Class B Common shares” means the issued and outstanding Class B
Common shares of BGHI;
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“BGHI Class C Common shares” means the Class C Common shares of BGHI
to be created pursuant to the Arrangement, with conditions, rights and attributes as
described on Appendix “A”;

“BGHI Meeting” means the special meeting of BGHI Class A Common
Shareholders to be held on December 2, 2019 and any adjournments or
postponements thereof, to consider and vote on, among other things, the BGHI
Arrangement Resolution and related matters;

“BGHI Voting shares” means the issued and outstanding voting shares of BGHI;

“BGHI Shareholders” means the holders of BGHI Class A Common shares,
BGHI Class B Common shares and BGHI Voting shares;

“BGHI Shares” means the BGHI Class A Common shares, BGHI Class B
Common shares and the BGHI Voting Shares;

“BGI” means The Boyd Group Inc., a corporation continued and existing under the
CBCA;

“BGI Class I shares” means the issued and outstanding Class I shares of BGI;
“BGI Class II shares” means the issued and outstanding Class II shares of BGI;
“BGI Class IV shares” means the issued and outstanding Class IV shares of BGI;

“BGI Class A Preferred Shares” means the Class A Preferred Shares to be created
pursuant to the Arrangement, with conditions, rights and attributes as described on
Appendix “B”;

“BGI Class B Preferred Shares” means the Class B Preferred Shares to be created
pursuant to the Arrangement, with conditions, rights and attributes as described on
Appendix “B”;

“BGI Common Shares” means the class of common shares to be created pursuant
to the Arrangement, with conditions, rights and attributes as described on
Appendix “B”;

“CBCA” means the Canada Business Corporations Act, R.S.C., 1985, c.C-44, as
amended, including the regulations promulgated thereunder;

“Certificate” means the certificate issued by the Director pursuant to
Subsection 192(7) of the CBCA giving effect to the Arrangement;
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“Court” means the Manitoba Court of Queen’s Bench;
“Depositary” means Computershare Investor Services Inc.;

“Direct Registration Advice” shall have the meaning given to the term in
Section 5.1;

“Director” means the director appointed under Section 260 of the CBCA;

“Dissent Rights” means the rights of BGHI Shareholders to dissent in respect of
the Arrangement pursuant to the procedures set forth on Appendix “C”;

“Dissenting Shareholders” means those BGHI Shareholders who have exercised
dissent rights pursuant to Article 4 hereof and “Dissenting Shareholder” means
any one of them;

“Dividends” shall have the meaning given to that term in Section 5.2;

“Effective Date” means January 1, 2020 or such other date as the Parties may agree
upon and the Court order;

“Effective Time” means 7:00 a.m. (Winnipeg time) on the Effective Date, or such
other time on the Effective Date as may be specified in writing by New Boyd;

“Fair Market Value” means (1) as to BGI Class I shares, BGI Class II shares and
BGI Class IV shares, the fair market value of each of the BGI Class I shares, BGI
Class II shares and BGI class IV shares, respectively, as determined by the board
of directors of BGI and (2) as to BGHI Class A Common shares, the fair market
value as determined by the board of directors of BGHI,

“Final Order” means the final order of the Court approving the Arrangement
pursuant to Subsection 192(4) of the CBCA, as such order may be affirmed,
amended, modified or supplemented by any court of competent jurisdiction;

“Fund” means Boyd Group Income Fund, a trust established and existing under
the laws of the Province of Manitoba;

“Fund Arrangement Resolution” means the special resolution of Fund
Unitholders presented at the Fund Meeting;

“Fund Declaration of Trust” means the amended and restated declaration of trust
of the Fund dated as of February 25, 2003, as amended on August 21, 2003, as
further amended on May 15, 2018, and as further amended on March 20, 2019,
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governing the Fund, as further amended, supplemented or restated from time to
time;

“Fund Meeting” means the special meeting of the Fund Unitholders to be held on
December 2, 2019, and any adjournments or postponements thereof, to consider
and vote on, among other things, the Fund Arrangement Resolution and related
matters;

“Fund Unitholders” means the holders of Fund Units from time to time;

“Fund Units” means the issued and outstanding units of beneficial interest of the
Fund designated as “Trust Units” under the Fund Declaration of Trust;

“Interim Order” means the interim order of the Court under Subsection 192(4) of
the CBCA containing declarations and directions with respect to the Arrangement,
as such order may be affirmed, amended, modified or supplemented by any court
of competent jurisdiction with the consent of BGHI, BGI and the Fund;

“New Boyd” means Boyd Group Services Inc., a corporation incorporated and
existing under the CBCA;

“New Boyd Common Shares” means the common shares in the capital of New
Boyd;

“New Boyd Shareholders” means the registered holders of New Boyd Common
Shares;

“Party” means a party to the Arrangement A greement;

“Person” means and includes individuals, corporations, partnerships, general
partnerships, joint stock companies, limited liability corporations, joint ventures,
associates, companies, trusts, banks, trust companies, pension funds, business trusts
or other organizations, whether or not legal entities, and governments, agencies and
political subdivisions thereof;

“Segregated Funds” shall have the meaning given to that term in Section 5.2;

“TSX” means the Toronto Stock Exchange.
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1.2 Appendix.

Appendix A - BGHI share conditions
Appendix B - BGI share conditions
Appendix C - Dissent Rights

1.3 Construction. The division of this Plan of Arrangement into articles and sections and the
insertion of headings are for convenience of reference only and shall not affect the construction or
interpretation of this Plan of Arrangement.

1.4 Unless reference is specifically made to some other document or instrument, all references
herein to articles and sections are to articles and sections of this Plan of Arrangement.

1.5 Unless the context otherwise requires, words importing the singular number shall include the
plural and vice versa; and words importing any gender shall include all genders.

1.6 References in this Plan of Arrangement to any statute or sections thereof shall include such
statute as amended or substituted and any regulations promulgated thereunder from time to time
in effect.

1.7 The word "including", when following any general term or statement, is not to be construed as
limiting the general term or statement to the specific items or matters set forth or to similar items
or matters, but rather as referring to all other items or matters that could reasonably fall within the
broadest possible scope of the general term or statement.

ARTICLE 2
ARRANGEMENT AGREEMENT

2.1 This Plan of Arrangement is made pursuant to the Arrangement Agreement and constitutes an
arrangement as referred to in Section 192 of the CBCA. Ifthere is a conflict between the terms of
the Arrangement Agreement and this Plan of Arrangement, the terms of this Plan of Arrangement
shall prevail.

2.2 This Plan of Arrangement, upon the filing of the Articles of Arrangement and the issue of the
Certificate, if any, shall become effective on, and subject to Dissent Rights, be binding on and
after, the Effective Time on the parties to the Arrangement Agreement.

2.3 The Articles of Arrangement and Certificate shall be filed and issued, respectively, with respect
to this Arrangement in its entirety. The Certificate shall be conclusive evidence that the
Arrangement has become effective and that each of the provisions of Article 3 has become
effective in the sequence and at the times set out therein.
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2.4 Other than as expressly provided for herein, no portion of this Plan of Arrangement shall take
effect with respect to any Party or Person until the Effective Time. Furthermore, other than as
expressly provided for therein, each of the events listed in Article 3 shall be, without affecting the
timing set out in Article 3, mutually conditional, such that no event described in Article 3.1 may
occur without all steps occurring, and those events shall effect the integrated transaction which
constitutes the Arrangement.

ARTICLE 3
ARRANGEMENT

3.1 Commencing at the Effective Time, each of the events set out below in Articles 3.1, 3.2 and
3.3 shall occur and shall be deemed to occur in the following order, each occurring one minute
apart (unless otherwise noted), without any further act or formality except as otherwise provided
herein:

Amendment to Fund Declaration of Trust

(@)C the Fund Declaration of Trust will be amended if and to the extent necessary to
facilitate the Arrangement as provided therein;

Amendment of BGHI Articles

(b)C BGHI’s Articles of Incorporation will be amended to amend the conditions, rights
and attributes of the BGHI Class B Common shares as shown on Appendix “A”
and to create an unlimited number of BGHI Class C Common shares;

Exchange of BGI’s BGHI Class A Common shares for BGHI Class C Common shares

(c)C BGI will exchange each of its BGHI Class A Common shares for BGHI Class C
Common shares on the basis of one BGHI Class A Common share for one BGHI
Class C Common share, with each BGHI Class C Common share having a value
equal to the Fair Market Value of each BGHI Class A Common share so exchanged.
Each BGHI Class A Common share so exchanged will be cancelled;

Exchange of Fund Units and BGHI Class A Common shares for New Boyd Common
Shares

(d)C each Fund Unitholder will exchange each of its Fund Units for a New Boyd
Common Share on the basis of one Fund Unit for one New Boyd Common Share;

(€)C each BGHI Class A Common Shareholder of record on the date which is 21
calendar days prior to the Effective Date (other than BGI) who has not exercised
Dissent Rights prior to such record date shall exchange each of its BGHI Class A
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Common shares for a New Boyd Common Share on the basis of one BGHI Class A
Common share for one New Boyd Common Share, and any retraction of BGHI
Class A Common shares after such record date shall be disregarded;

Transfer of 4612094 BGHI Voting Shares

(HC 4612094 will transfer and sell all of its 30,000,000 BGHI Voting shares to New
Boyd for their fair market value which is equal to the stated capital of each BGHI
Voting share being $0.00001 per share and an aggregate amount of $300.00;

Cancellation of Initial Common Shares of New Boyd

(g)C the 10 New Boyd Common Shares issued to the Fund in connection with the
organization of New Boyd shall be purchased for cancellation by New Boyd for a
consideration of $1.00 per share, an aggregate of $10.00;

Amendment of BGI Articles

(h)C BGI’s Articles of Incorporation will be amended to create an unlimited number of
BGI Common Shares, BGI Class A Preferred Shares and BGI Class B Preferred
Shares;

Exchange of BGI Class I Shares

(1)C the Fund will exchange each of its BGI Class I shares for BGI Class A Preferred
Shares on the basis of one BGI Class I share for one BGI Class A Preferred Share
with a redemption value being equal to the Fair Market Value of a BGI Class I share
so exchanged. Each BGI Class I share so exchanged shall be cancelled;

Exchange of BGI Class IV Shares

()C  the Fund will exchange each of its BGI Class IV shares for BGI Class B Preferred
Shares on the basis of one BGI Class IV share for one BGI Class B Preferred Share
with a redemption value being equal to the Fair Market Value of a BGI Class IV
share so exchanged. Each BGI Class IV share so exchanged shall be cancelled;

Exchange of BGI Class II Shares for BGI Common Shares

(k)C BGHI will exchange each of its BGI Class II shares for BGI Common Shares on
the basis of one BGI Class II share for one BGI Common Share, each BGI Common
Share having a value equal to the Fair Market Value of a BGI Class II share so
exchanged;
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Listing of New Boyd Common Shares

C

the New Boyd Common Shares will be listed for trading on the TSX in substitution
for the Fund Units;

Stated Capital

(m)C

m)C

(0)C

there shall be added to the stated capital account maintained for the New Boyd
Common Shares an amount determined by the New Boyd board of directors in
accordance with section 26 of the CBCA in respect of the New Boyd Common
Shares issued pursuant to the Arrangement and such directors shall be authorized
to subsequently reduce the stated capital of New Boyd in an amount determined by
such directors without any payment;

there shall be added to the stated capital account maintained for the BGHI Class C
Common shares an amount determined by the BGHI board of directors in
accordance with section 26 of the CBCA in respect of the BGHI Class C Common
shares issued pursuant to the Arrangement and such directors shall be authorized to
subsequently reduce the stated capital of BGHI in an amount determined by such
directors without any payment;

there shall be added to the stated capital accounts maintained for each of the BGI
Common Shares, BGI Class A Preferred Shares and BGI Class B Preferred Shares
an amount determined by the BGHI board of directors in accordance with section
26 of the CBCA in respect of each of the BGI Common Shares, BGI Class A
Preferred Shares and BGI Class B Preferred Shares issued pursuant to the
Arrangement and such directors shall be authorized to subsequently reduce the
stated capital of New Boyd in an amount determined by such directors without any
payment.

3.2 The members of the board of directors of New Boyd shall be set at eight (8), in accordance
with the Articles of Incorporation of New Boyd, and each of the following persons shall be
appointed to the board of directors of New Boyd to hold office until the next annual meeting of
shareholders of New Boyd or until his successor is elected or appointed:

Dave Brown

Brock Bulbuck

Allan Davis

Gene Dunn

Robert Gross

Violet (Vi) A. M. Konkle
Timothy O’Day

Sally Savoia
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3.3 Initially, the auditors of New Boyd shall be Deloitte LLP until the next annual meeting of
shareholders of New Boyd.

3.4 Upon the exchange of Fund Units and BGHI Class A Common shares for New Boyd Common
Shares pursuant to Article 3.1:

(@)C

b)C

(c)C

each former holder of Fund Units shall cease to be the holder of the Fund Units so
exchanged and the name of each such former holder of Fund Units shall be removed
from the register of Fund Units and New Boyd shall become the sole holder of the
Fund Units and shall be added to the register of Fund Units as the sole owner of the
Fund Units;

each former BGHI Class A Common Shareholder shall cease to be the holder of
the BGHI Class A Common shares so exchanged and shall be removed from the
record of BGHI Class A Common Shareholders and New Boyd shall become the
sole holder thereof and shall be added to the shareholder records as the sole owner
of the BGHI Class A Common shares;

each such holder of Fund Units and of BGHI Class A Common shares shall become
the holder of the New Boyd Common Shares exchanged for Fund Units and BGHI
Class A Common shares, as applicable, by such holder and shall be added to the
register of holders of New Boyd Common Shares in respect thereof.

ARTICLE 4
RIGHTS OF DISSENT

4.1 Rights of Dissent

BGHI Shareholders (other than 4612094, the Fund and BGI, who have agreed not

to exercise Dissent Rights) may exercise Dissent Rights pursuant to and in the manner set forth in
Appendix C to this Plan of Arrangement (which are substantively equivalent to the provisions of
Section 190 of the CBCA) and in this Article 4 in connection with the Dissenting Shareholders

who:

@)C

are ultimately entitled to be paid by BGHI the fair value of their BGHI Shares, shall
be deemed to have transferred their BGHI Shares to BGHI for cancellation on the
Effective Date immediately prior to the first step of the Plan of Arrangement set
out in Article 3.1(a) above being effective and in no case shall the Fund, BGHI,
BGI, New Boyd and 4612094, or any other person be required to recognize such
persons, by reason of their ownership of BGHI Shares in respect of which they
exercised their Dissent Rights, as holders of BGHI Shares or New Boyd Common
Shares after the Effective Date and the names of such holders shall be deleted from
the BGHI share register on the Effective Date; or
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(b)C are ultimately not entitled to be paid by BGHI the fair value of their BGHI Shares,
shall be deemed to have participated in the Arrangement on the same basis as any
non-dissenting BGHI Shareholder as at and from the Effective Time.

4.2 No Right of Dissent

In addition to any other restrictions in Appendix C hereto, no BGHI Shareholder
who votes in favour of the Arrangement shall be entitled to exercise any Dissent Rights under the
Arrangement.

ARTICLE 5
CERTIFICATES AND PAYMENTS

5.1 From and after the time of the exchange of BGHI Class A Common shares and Fund Units for
New Boyd Common Shares pursuant to Sections 3.1(d) and 3.1(e), respectively:

(@)C certificates formerly representing Fund Units shall represent only the right to
receive an electronic registration of ownership of New Boyd Common Shares in
the records of New Boyd (“Direct Registration Advice”) as provided in this Plan
of Arrangement; and

(b)C certificates formerly representing BGHI Class A Common shares shall represent
only the right to receive a Direct Registration Advice as provided in this Plan of
Arrangement,

subject to compliance with the requirements set forth in this Article 5.

5.2 Prior to the Effective Time, the Fund shall establish with the Depositary an account for the
benefit of New Boyd Shareholders entitled to New Boyd dividends (the “Dividends”) for the
purpose of depositing such cash with the Depositary (the “Segregated Funds”).

5.3 All Dividends paid with respect to any New Boyd Common Shares allotted and issued after
the Effective Time, but for which a Direct Registration Advice has not been issued shall be paid
or delivered to the Depositary to be held by the Depositary as Segregated Funds, in trust for the
registered holder of the New Boyd Common Shares. Subject to Section 5.6, the Depositary shall
pay and deliver to any such registered holder such Dividends to which such holder is entitled, net
of applicable withholding and other taxes, upon delivery of the certificate or Direct Registration
Advice representing the New Boyd Common Shares issued to such holder in accordance with
Section 5.4. No registered holder shall be entitled to receive any interest on the payment of such
Dividends.
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5.4 The Fund shall forward to each registered Unitholder at the address of such holder as it appears
on the register of Fund Units, or on the register of BGHI and to each registered holder of BGHI
Class A Common shares, on or before the Effective Date, a Letter of Transmittal and instructions
for obtaining delivery of a Direct Registration Advice to such holder pursuant to this Arrangement.
A registered Fund Unitholder or a registered BGHI Class A Common Shareholder may take
delivery of a Direct Registration Advice by delivering the certificates representing such holder’s
Fund Units or BGHI Class A Common shares to the Depositary at any of the offices indicated in
the Letter of Transmittal, accompanied by a duly completed Letter of Transmittal and such other
documents as the Depositary may reasonably require. The Direct Registration Advice issued to
such holder shall be registered in such names and, delivered to such addresses as such holder may
direct in such Letter of Transmittal, or as soon as practicable after receipt by the Depositary of the
required documents.

5.5 Fund Unitholders and BGHI Class A Common Shareholders shall not be entitled to any
interest, premium or other payment on or with respect to the former Fund Units or former BGHI
Class A Common shares other than the Direct Registration Advice which they are entitled to
receive pursuant to this Arrangement.

5.6 Any certificate formerly representing Fund Units or BGHI Class A Common shares that is not
deposited with all other documents as provided in Section 5.4 on the day before the fifth
anniversary of the Effective Date shall cease to represent a right or claim of any kind or nature and
the right of the holder of such Fund Units or BGHI Class A Common shares to receive a Direct
Registration Advice and/or any cash payments, as the case may be, shall be deemed to be
surrendered to New Boyd, together with all dividends thereon held for such holder.

5.7 If any certificate which immediately prior to the exchanges contemplated by Section 3.1(d) or
3.1(e), as the case may be, represented an interest in outstanding Fund Units or BGHI Class A
Common shares that were transferred on such exchange has been lost, stolen or destroyed, upon
the making of an affidavit of that fact by the person claiming such certificate to have been lost,
stolen or destroyed, the registered holder thereof in the register of Fund Units or register of BGHI
Class A Common shares, as the case may be, shall, as a condition precedent to the receipt of any
Direct Registration Advice to be issued to such person, provide to New Boyd and the Depositary,
a bond, in form and substance satisfactory to New Boyd, or otherwise indemnify New Boyd, to its
satisfaction, in its sole and absolute discretion, against any claim that may be made against any of
them with respect to the certificate alleged to have been lost, stolen or destroyed.

5.8 No Direct Registration Advice representing fractional New Boyd Common Shares shall be
issued under this Arrangement.

ARTICLE 6
AMENDMENTS

6.1 New Boyd, the Fund, 4612094, BGHI and BGI may amend this Plan of Arrangement at any
time and from time to time prior to the Effective Time, provided that each such amendment must
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be: (i) set out in writing; (ii) approved by the other parties to the Arrangement Agreement; and
(ii1) filed with the Court.

6.2 Any amendment, modification or supplement to this Plan of Arrangement may be made prior
to the Effective Time by New Boyd, the Fund, 4612094, BGHI and BGI (or, following the
Effective Time, by New Boyd) without the approval of the Court or Fund Unitholders or BGHI
Class A Common Shareholders, provided that it concerns a matter which, in the reasonable opinion
of New Boyd, the Fund, 4612094, BGHI and BGI (or, following the Effective Time, New Boyd)
is of an administrative nature required to better give effect to the implementation of this Plan of
Arrangement or is not adverse to the financial or economic interests of any former holder of Fund
Units or BGHI Class A Common shares.

6.3 Subject to Article 6.2, any amendment to this Plan of Arrangement may be proposed by New
Boyd, the Fund, 4612094, BGHI and BGI at any time prior to the earlier of the Fund Meeting or
the BGHI Meeting (provided that the other parties to the Arrangement Agreement shall have
consented thereto) with or without any prior notice or communication to Fund Unitholders or
BGHI Class A Common Shareholders, and if so proposed and accepted by the Persons voting at
the Fund Meeting and at the BGHI Meeting (other than as may be required under the Interim
Order), shall become part of this Plan of Arrangement for all purposes.

6.4 Subject to Article 6.2, New Boyd, the Fund, 4612094, BGHI and BGI may amend, modify
and/or supplement this Plan of Arrangement at any time and from time to time after the Fund
Meeting and the BGHI Meeting and prior to the Effective Time with the approval of the Court
and, if and as required by the Court, after communication to the Fund Unitholders and the BGHI
Class A Common Shareholders.

ARTICLE 7
GENERAL

7.1 Notwithstanding that the transactions and events set out herein shall occur and be deemed to
occur in the order set out in this Plan of Arrangement without any further act or formality, each of
the parties to the Arrangement Agreement shall make, do and execute, or cause to be made, done
and executed, all such further acts, deeds, agreements, transfers, assurances, instruments or
documents as may reasonably be required by any of them in order to further document or evidence
any of the transactions or events set out herein.

7.2 If, prior to the Effective Date, any term or provision of this Plan of Arrangement is held by the
Court to be invalid, void or unenforceable, the Court, at the request of any parties, shall have the
power to alter and interpret such term or provision to make it valid or enforceable to the maximum
extent practicable, consistent with the original purpose of the term or provision held to be invalid,
void or unenforceable, and such term or provision shall then be applicable as altered or interpreted.
Notwithstanding any such holding, alteration or interpretation, the remainder of the terms and
provisions of this Plan of Arrangement shall remain in full force and effect and shall in no way be
affected, impaired or invalidated by such holding, alteration or interpretation.
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7.3 This Plan of Arrangement shall be governed by and construed in accordance with the laws of
the Province of Manitoba and the federal laws of Canada applicable therein. Any questions as to
the interpretation or application of this Plan of Arrangement and all proceedings taken in
connection with this Plan of Arrangement and its provisions shall be subject to the exclusive
jurisdiction of the Court.

7.4 Should the Minister of National Revenue and/or any other competent taxing authority having
jurisdiction determine that the Fair Market Value of the BGI Class I shares exchanged for BGI
Class A Preferred Shares, BGI Class II shares exchanged for BGI Common Shares, BGI Class IV
shares exchanged for BGI Class B Preferred Shares and/or BGHI Class A Common shares
exchanged for BGHI Class C Common shares, respectively, is greater than or less than the value
of the shares so exchanged as determined by the boards of directors of BGI or BGHI, as applicable,
the amount as determined by the Minister of National Revenue and/or any other competent taxing
authority having jurisdiction, if accepted by the parties hereto, or if not accepted, then as is finally
determined in accordance with the assessment, objections to assessment and appeal procedures
which may be made or taken pursuant to the revisions of the Act and/or the appropriate Act of the
other competent taxing authority having jurisdiction (if any) after such determination, shall
thereupon govern and instead become the applicable value, and the purchase price and the
redemption price of the applicable shares as determined under the Articles of Incorporation of BGI
and/or BGHI, as applicable, shall be adjusted to reflect the amount so determined, any such
adjustment to be effective as of the Effective Date. BGI, BGHI and the Fund agree to make any
and all adjustments respecting any transactions in respect of the foregoing shares to give effect to
any such adjustments.
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APPENDIX “A”

TO THE PLAN OF ARRANGEMENT

BGHI share conditions

A.CThe Class C Common shares of the Corporation shall have attached thereto the
following rights, privileges, restrictions and conditions:

(a)C

The holders of Class C Common shares shall be entitled to receive notice
of and to attend all meetings of the shareholders of the Corporation and shall
be entitled to one (1) vote thereat for each Class C Common share then held
by them.

B.CNotwithstanding anything to the contrary contained in the rights, privileges,
restrictions and conditions otherwise attaching to the Class A Common shares
and the Class B Common shares in the Articles of the Corporation:

(b)C

(c)C

TDSLAW: 3261452v16

The holders of Class A Common shares, Class B Common shares and Class
C Common shares shall be entitled to dividends equally on a pro rata basis
when, as and if declared thereon from time to time by the Board of Directors
of the Corporation in its discretion.

In the event of the liquidation, dissolution or winding up of the Corporation,
whether voluntary or involuntary, the property and assets of the Corporation
shall be paid and distributed pro rata, share for share, to the holders of the
Class A Common shares, Class B Common shares and Class C Common
shares.



A.C

APPENDIX “B”

TO THE PLAN OF ARRANGEMENT

BGI share conditions

The Common Shares shall have attached thereto the following rights, privileges,

restrictions and conditions:

@C

b)C

©C

B.C

The holders of Common Shares shall be entitled to receive notice of and to attend
all meetings of the shareholders of the Corporation and shall be entitled to one (1)
vote thereat for each Common Share then held by them respectively.

The holders of Common Shares shall be entitled to such dividends as may be
declared thereon from time to time by the Board of Directors of the Corporation in
its discretion. The aggregate amount of dividends to be declared or paid or set apart
for payment on the Common Shares shall be shared rateably among the Common
Shares then issued and outstanding.

In the event of the liquidation, dissolution or winding up of the Corporation,
whether voluntary or involuntary, the holders of the Common Shares shall be
entitled to receive rateably among themselves the assets and property of the
Corporation.

The Class A Preferred Shares shall have attached thereto the following rights,

privileges, restrictions and conditions, as well as any rights, privileges, restrictions and conditions
to which the Class A Preferred Shares are made subject pursuant to any other clause herein:

@)C

b)C

The holders of the Class A Preferred Shares shall be entitled to such dividends as
may be declared from time to time by the Board of Directors of the Corporation in
its discretion. The aggregate amount of dividends to be declared or paid or set apart
for payment on the Class A Preferred Shares shall be shared rateably among the
Class A Preferred Shares then issued and outstanding.

In the event of the liquidation, dissolution or winding up of the Corporation,
whether voluntary or involuntary, the holders of the Class A Preferred Shares shall
be entitled to receive from the assets and the property of the Corporation for each
such share held by them a sum equivalent to the redemption price for each Class A
Preferred Share hereinafter specified and any declared and unpaid dividends
thereon before any amount shall be paid or any assets or property of the Corporation
distributed to the holders of any Common Shares or other shares of any other class
ranking junior to the Class A Preferred Shares. After payment to the holders of the
Class A Preferred Shares of the amounts so payable to them as above provided,
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they shall not be entitled to share in any further distribution of the assets or property
of the Corporation.

(c)C  Subject to the provisions of the Canada Business Corporations Act, as now enacted
or as it may from time to time be amended, re-enacted or replaced (and in the case
of such amendment, re-enactment or replacement, any references herein shall be
read as referring to such amended, re-enacted or replaced provisions), the
Corporation shall, at the request of any holder of Class A Preferred Shares and upon
being given notice as hereinafter contained, redeem the Class A Preferred Shares
of such holder on payment for each such share to be redeemed of a sum equal to
the redemption price for each Class A Preferred Share hereinafter specified,
together with all declared and unpaid dividends thereon.

(d)C  The redemption right in Clause B (c) hereof may be exercised by notice in writing
given to the Corporation at its registered office accompanied by the certificate or
certificates representing Class A Preferred Shares in respect of which the holder
thereof desires to exercise such right of redemption and such notice shall be signed
by the person registered on the records of the Corporation as the holder of the Class
A Preferred Shares in respect of which such right is being exercised or by his duly
authorized attorney and shall specify the number of Class A Preferred Shares which
the holder desires to have redeemed. Within 60 days of the date of mailing by
registered mail the notice in writing hereinbefore referred to, the Corporation shall
pay or cause to be paid to or to the order of the registered holder of the Class A
Preferred Shares to be redeemed the redemption price thereof as hereinafter
specified, together with all declared and unpaid dividends thereon. If a part only of
the shares represented by any certificate be redeemed, a new certificate for the
balance shall be issued at the expense of the Corporation. The notice provisions
contained herein may be abridged or dispensed with at the discretion of the Board
of Directors of the Corporation.

(e)C Subject to the provisions of the Canada Business Corporations Act, as now enacted
or as it may from time to time be amended, re-enacted or replaced (and in the case
of such amendment, re-enactment or replacement, any references herein shall be
read as referring to such amended, re-enacted or replaced provisions), the
Corporation may redeem at any time the whole or from time to time any part of the
then outstanding Class A Preferred Shares on payment for each share to be
redeemed of a sum equal to the fair market value of the aggregate consideration (as
determined by the Board of Directors of the Corporation) for which such Class A
Preferred Shares then outstanding were issued divided by the number of Class A
Preferred Shares then outstanding, which sum is herein referred to as the
"redemption price for each Class A Preferred Share", together with all declared and
unpaid dividends thereon. Provided, however, if the Minister of National Revenue
of Canada should determine that the fair market value of the aggregate
consideration for which such Class A Preferred Shares then outstanding were issued
is greater than or less than the fair market value of such consideration as determined
by the Board of Directors of the Corporation then the redemption price for each
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such Class A Preferred Share shall be the fair market value of such consideration
as determined by the Minister of National Revenue of Canada or such other amount
as may be finally determined by virtue of objections and/or appeals taken pursuant
to the Income Tax Act (Canada) in the event that such objections and/or appeals are
taken, or in accordance with any court determination otherwise available at law and
binding on the Minister of National Revenue of Canada, divided by the number of
Class A Preferred Shares then outstanding. In the event that any Class A Preferred
Shares are redeemed prior to either of these determinations all changes that occur
as a result of either of these determinations shall be made on a retroactive basis
from the time of the issuance of the Class A Preferred Shares. In case a part only
of the then outstanding Class A Preferred Shares is at any time to be redeemed, the
shares so to be redeemed shall be redeemed pro-rata disregarding fractions and the
Board of Directors of the Corporation may make such adjustments as may be
necessary to avoid the redemption of fractional parts of shares.

()C In the case of redemption of Class A Preferred Shares under the provisions of
Clause B (e) hereof, the Corporation shall, at least 10 days before the date specified
for redemption, mail to each person who at the date of mailing is a registered holder
of the Class A Preferred Shares to be redeemed a notice in writing of the intention
of the Corporation to redeem such Class A Preferred Shares. Such notice shall be
mailed by letter, postage prepaid, addressed to each such shareholder at his address
as it appears on the records of the Corporation or, in the event of the address of any
such shareholder not so appearing, then to the last known address of such
shareholder; provided, however, that accidental failure to give any such notice to
one or more of such shareholders shall not affect the validity of such redemption.
Such notice shall set out the redemption price for each Class A Preferred Share and
the date on which redemption is to take place, and, if part only of the shares held
by the person to whom it is addressed is to be redeemed, the number thereof so to
be redeemed. On or after the date so specified for redemption, the Corporation shall
pay or cause to be paid to or to the order of the registered holders of the Class A
Preferred Shares to be redeemed the redemption price for each Class A Preferred
Share being redeemed, together with all declared and unpaid dividends thereon, on
presentation and surrender at the registered office of the Corporation, or any other
place designated in such notice, of the certificates representing the Class A
Preferred Shares called for redemption. If a part only of the shares represented by
any certificate be redeemed, a new certificate for the balance shall be issued at the
expense of the Corporation. From and after the date specified for redemption in any
such notice, a holder of Class A Preferred Shares called for redemption shall cease
to be entitled to dividends and shall not be entitled to exercise any of the rights of
a shareholder in respect thereof unless payment of the redemption price for such
Class A Preferred Shares is not made upon presentation of certificates in
accordance with the foregoing provisions, in which case the rights of the
shareholder shall remain unaffected. The Corporation shall have the right at any
time after the mailing of notice of its intention to redeem any Class A Preferred
Shares as aforesaid to deposit the redemption price for such Class A Preferred
Shares or such of the shares represented by certificates as have not at the date of

TDSLAW: 3261452v16



(2)C

(mC

Cc.C

such deposit been surrendered by the holders thereof in connection with such
redemption to a special account in any chartered bank or any trust company in
Canada named in such notice, to be paid without interest to or to the order of the
respective holders of such Class A Preferred Shares called for redemption upon
presentation and surrender to such bank or trust company of the certificates
representing the same and upon such deposit being made or upon the date specified
for redemption in such notice, whichever is the later, the Class A Preferred Shares
in respect whereof such deposit shall have been made shall be redeemed and the
right of the holders thereof after such deposit or such redemption date, as the case
may be, shall be limited to receiving, without interest, their proportionate part of
the total redemption price for the Class A Preferred Shares so deposited against
presentation and surrender of the said certificates held by them respectively,
together with all declared and unpaid dividends thereon. The notice provisions
contained herein may be abridged or dispensed with at the discretion of the Board
of Directors of the Corporation.

No dividends shall be declared or paid on or set apart for payment on the Class B
Preferred Shares, the Common Shares or other shares of any other class ranking
junior to the Class A Preferred Shares, or any of them, which would have the effect
of reducing the assets available on a winding-up for distribution to holders of Class
A Preferred Shares below an amount equivalent to the aggregate redemption price
payable for the Class A Preferred Shares then issued and outstanding.

The holders of Class A Preferred Shares shall be entitled to receive notice of and to
attend all meetings of the shareholders of the Corporation and shall be entitled to
one (1) vote thereat for each Class A Preferred Share then held by them
respectively.

The Class B Preferred Shares shall have attached thereto the following rights,

privileges, restrictions and conditions, as well as any rights, privileges, restrictions and conditions
to which the Class B Preferred Shares are made subject pursuant to any other clause herein:

(@)C

b)C

The holders of the Class B Preferred Shares shall be entitled to such dividends as
may be declared from time to time by the Board of Directors of the Corporation in
its discretion. The aggregate amount of dividends to be declared or paid or set apart
for payment on the Class B Preferred Shares shall be shared rateably among the
Class B Preferred Shares then issued and outstanding.

In the event of the liquidation, dissolution or winding up of the Corporation,
whether voluntary or involuntary, the holders of the Class B Preferred Shares shall
be entitled to receive from the assets and the property of the Corporation for each
such share held by them a sum equivalent to the redemption price for each Class B
Preferred Share hereinafter specified and any declared and unpaid dividends
thereon before any amount shall be paid or any assets or property of the Corporation
distributed to the holders of Class A Preferred Shares, Common Shares, or other
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shares of any other class ranking junior to the Class B Preferred Shares. After
payment to the holders of the Class B Preferred Shares of the amounts so payable
to them as above provided, they shall not be entitled to share in any further
distribution of the assets or property of the Corporation.

(c)C  Subject to the provisions of the Canada Business Corporations Act, as now enacted
or as it may from time to time be amended, re-enacted or replaced (and in the case
of such amendment, re-enactment or replacement, any references herein shall be
read as referring to such amended, re-enacted or replaced provisions), the
Corporation shall, at the request of any holder of Class B Preferred Shares and upon
being given notice as hereinafter contained, redeem the Class B Preferred Shares
of such holder on payment for each such share to be redeemed of a sum equal to
the redemption price for each Class B Preferred Share hereinafter specified,
together with all declared and unpaid dividends thereon.

(d)C  The redemption right in Clause C (c) hereof may be exercised by notice in writing
given to the Corporation at its registered office accompanied by the certificate or
certificates representing Class B Preferred Shares in respect of which the holder
thereof desires to exercise such right of redemption and such notice shall be signed
by the person registered on the records of the Corporation as the holder of the Class
B Preferred Shares in respect of which such right is being exercised or by his duly
authorized attorney and shall specify the number of Class B Preferred Shares which
the holder desires to have redeemed. Within 60 days of the date of mailing by
registered mail the notice in writing hereinbefore referred to, the Corporation shall
pay or cause to be paid to or to the order of the registered holder of the Class B
Preferred Shares to be redeemed the redemption price thereof as hereinafter
specified, together with all declared and unpaid dividends thereon. If a part only of
the shares represented by any certificate be redeemed, a new certificate for the
balance shall be issued at the expense of the Corporation. The notice provisions
contained herein may be abridged or dispensed with at the discretion of the Board
of Directors of the Corporation.

(€)C Subject to the provisions of the Canada Business Corporations Act, as now enacted
or as it may from time to time be amended, re-enacted or replaced (and in the case
of such amendment, re-enactment or replacement, any references herein shall be
read as referring to such amended, re-enacted or replaced provisions), the
Corporation may redeem at any time the whole or from time to time any part of the
then outstanding Class B Preferred Shares on payment for each share to be
redeemed of a sum of $1,000, being the price for which such Class B Preferred
Shares then outstanding were issued, which sum is herein referred to as the
"redemption price for each Class B Preferred Share", together with all declared and
unpaid dividends thereon. Provided, however, if the Minister of National Revenue
of Canada should determine that the fair market value of the aggregate
consideration for which such Class B Preferred Shares then outstanding were issued
is greater than or less than the fair market value of such consideration as determined
by the Board of Directors of the Corporation then the redemption price for each
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such Class B Preferred Share shall be the fair market value of such consideration
as determined by the Minister of National Revenue of Canada or such other amount
as may be finally determined by virtue of objections and/or appeals taken pursuant
to the Income Tax Act (Canada) in the event that such objections and/or appeals are
taken, or in accordance with any court determination otherwise available at law and
binding on the Minister of National Revenue of Canada, divided by the number of
Class B Preferred Shares then outstanding. In the event that any Class B Preferred
Shares are redeemed prior to either of these determinations all changes that occur
as a result of either of these determinations shall be made on a retroactive basis
from the time of the issuance of the Class B Preferred Shares. In case a part only of
the then outstanding Class B Preferred Shares is at any time to be redeemed, the
shares so to be redeemed shall be redeemed pro-rata disregarding fractions and the
Board of Directors of the Corporation may make such adjustments as may be
necessary to avoid the redemption of fractional parts of shares.

(H)C In the case of redemption of Class B Preferred Shares under the provisions of
Clause C (e) hereof, the Corporation shall, at least 10 days before the date specified
for redemption, mail to each person who at the date of mailing is a registered holder
of the Class B Preferred Shares to be redeemed a notice in writing of the intention
of the Corporation to redeem such Class B Preferred Shares. Such notice shall be
mailed by letter, postage prepaid, addressed to each such shareholder at his address
as it appears on the records of the Corporation or, in the event of the address of any
such shareholder not so appearing, then to the last known address of such
shareholder; provided, however, that accidental failure to give any such notice to
one or more of such shareholders shall not affect the validity of such redemption.
Such notice shall set out the redemption price for each Class B Preferred Share and
the date on which redemption is to take place, and, if part only of the shares held
by the person to whom it is addressed is to be redeemed, the number thereof so to
be redeemed. On or after the date so specified for redemption, the Corporation shall
pay or cause to be paid to or to the order of the registered holders of the Class B
Preferred Shares to be redeemed the redemption price for each Class B Preferred
Share being redeemed, together with all declared and unpaid dividends thereon, on
presentation and surrender at the registered office of the Corporation, or any other
place designated in such notice, of the certificates representing the Class B
Preferred Shares called for redemption. If a part only of the shares represented by
any certificate be redeemed, a new certificate for the balance shall be issued at the
expense of the Corporation. From and after the date specified for redemption in any
such notice, a holder of Class B Preferred Shares called for redemption shall cease
to be entitled to dividends and shall not be entitled to exercise any of the rights of
a shareholder in respect thereof unless payment of the redemption price for such
Class B Preferred Shares is not made upon presentation of certificates in accordance
with the foregoing provisions, in which case the rights of the shareholder shall
remain unaffected. The Corporation shall have the right at any time after the
mailing of notice of its intention to redeem any Class B Preferred Shares as
aforesaid to deposit the redemption price for such Class B Preferred Shares or such
of the shares represented by certificates as have not at the date of such deposit been
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surrendered by the holders thereof in connection with such redemption to a special
account in any chartered bank or any trust company in Canada named in such
notice, to be paid without interest to or to the order of the respective holders of such
Class B Preferred Shares called for redemption upon presentation and surrender to
such bank or trust company of the certificates representing the same and upon such
deposit being made or upon the date specified for redemption in such notice,
whichever is the later, the Class B Preferred Shares in respect whereof such deposit
shall have been made shall be redeemed and the right of the holders thereof after
such deposit or such redemption date, as the case may be, shall be limited to
receiving, without interest, their proportionate part of the total redemption price for
the Class B Preferred Shares so deposited against presentation and surrender of the
said certificates held by them respectively, together with all declared and unpaid
dividends thereon. The notice provisions contained herein may be abridged or
dispensed with at the discretion of the Board of Directors of the Corporation.

(2)C No dividends shall be declared or paid on or set apart for payment on the Common
Shares or other shares of any other class ranking junior to the Class B Preferred
Shares or any of them, which would have the effect of reducing the assets available
on a winding-up for distribution to holders of Class B Preferred Shares below an
amount equivalent to the aggregate redemption price payable for the Class B
Preferred Shares then issued and outstanding.

(h)C The holders of Class B Preferred Shares shall not be entitled to receive notice of or
to attend any meetings of the shareholders of the Corporation and shall not be
entitled to any vote at any such meeting except where specifically required by the
Canada Business Corporations Act.
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APPENDIX “C”

TO THE PLAN OF ARRANGEMENT

DISSENT RIGHTS

The following provisions describe the rights of dissent available to BGHI Shareholders under the
Plan of Arrangement. All capitalized terms used herein but not otherwise defined have the
meanings ascribed thereto in the Plan of Arrangement.

1.

A BGHI Shareholder may dissent in respect of the Arrangement upon compliance with
Article 4 of the Plan of Arrangement and the provisions of this Appendix C (any such
Shareholder who so dissents being a “Dissenting Shareholder”).

In addition to any other right it may have, but subject to paragraph 25 hereof, a person who
complies with these dissent provisions is entitled, on the Effective Date, to be paid by
BGHI the fair value of such person’s BGHI Shares (such person’s “interest) in respect of
which such person dissents, determined as of the close of business on the day before the
Effective Date.

A Dissenting Shareholder may only claim Dissent Rights with respect to all the interest
held by such Dissenting Shareholder.

A Dissenting Shareholder shall send to BGHI, at or before the BGHI Meeting, a written
objection to the BGHI Arrangement Resolution approving the Arrangement to be voted on
at the BGHI Meeting, unless BGHI did not give notice to the BGHI Shareholder of the
purpose of the BGHI Meeting and of its right to dissent.

BGHI shall, within ten days after the BGHI Shareholders adopt the BGHI Arrangement
Resolution, send to each BGHI Shareholder who has filed the objection referred to in
paragraph 4 hereof, notice that the BGHI Arrangement Resolution has been adopted, but
such notice is not required to be sent to any BGHI Shareholder who (a) voted their BGHI
Share(s) in favour of the BGHI Arrangement Resolution, or (b) has withdrawn its
objection.

A Dissenting Shareholder shall, within twenty days after it receives a notice under
paragraph 5 hereof or, if it does not receive such notice, within twenty days after it learns
that the BGHI Arrangement Resolution has been adopted, send to BGHI a written notice
containing:

(a) its name and address;

(b) a description of the Dissenting Shareholder’s interest; and

(c) a demand for payment of the fair value of such interest.

A Dissenting Shareholder shall, within thirty days after it sends a notice under paragraph
6 hereof, send the certificate(s) representing the shares in respect of which the Dissenting



10.

11.

12.

13.

14.

S0

Shareholder dissents, to BGHI. Failure to comply with this requirement will result in the
Dissenting Shareholder having no right to make a claim pursuant to this paragraph.

BGHI shall endorse on any share certificate received pursuant to paragraph 7, a notice that
the holder is a Dissenting Shareholder under this section and shall forthwith return the share
certificate to the Dissenting Shareholder.

On sending a notice under paragraph 6 hereof, a Dissenting Shareholder ceases to have any
rights as a holder of its interest other than the right to be paid the fair value of its interest
as determined under these Dissent Rights except where:

(a) the Dissenting Shareholder withdraws his notice before BGHI makes an
offer under paragraph 10 hereof;

(b) BGHI fails to make an offer in accordance with paragraph 10 hereof and the
Dissenting Shareholder withdraws his notice; or

(c) the Plan of Arrangement is not completed,

in which case its rights as a holder of its interest are reinstated as of the date it sent the
notice referred to in paragraph 6 hereof.

BGHI shall, not later than seven days after the later of the Effective Date and the day BGHI
received the notice referred to in paragraph 6 hereof, send to each Dissenting Shareholder
who has sent such notice:

(@) a written offer to pay for such Dissenting Shareholder's interest an amount
considered by the directors of BGHI to be the fair value thereof, accompanied by a
statement showing how the fair value was determined; or

(b) if paragraph 25 hereof applies, a notification that it is unable lawfully to pay
Dissenting Shareholders for their interests.

Every offer made under paragraph 10 hereof for the same interests shall be on the same
terms.

On receiving an offer pursuant to paragraph 10 hereof, each Dissenting Shareholder
wishing to accept the offer shall give BGHI its notice of acceptance of the offer in writing,
which must be received by BGHI within thirty days after the offer was made.

Subject to paragraph 25 hereof, BGHI shall pay for the interest of a Dissenting Shareholder
within ten days after an offer made under paragraph 10 hereof has been accepted, but any
such offer lapses if BGHI does not receive an acceptance thereof within thirty days after
the offer has been made.

Where BGHI fails to make an offer under paragraph 10 hereof, or if a Dissenting
Shareholder fails to accept an offer, BGHI may, within fifty days after the Effective Date
or within such further period as a court may allow, apply to a court to fix a fair value for
the interest of any Dissenting Shareholder.
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16.

17.

18.

19.

20.

21.

22.

23.

24.

-3

If BGHI fails to apply to a court under paragraph 14 hereof, a Dissenting Shareholder may
apply to a court for the same purpose within a further period of twenty days or within such
further period as a court may allow.

An application under paragraph 14 or 15 hereof shall be made to a court having jurisdiction
in the place where BGHI has its registered office or in the province where the Dissenting
Shareholder resides if BGHI carries on business in that province.

A Dissenting Shareholder is not required to give security for costs in an application made
under paragraph 14 or 15 hereof.

On an application to a court under paragraph 14 or 15,

(a) all Dissenting Shareholders whose interests have not been purchased by
BGHI shall be joined as parties and are bound by the decision of the court; and

(b) BGHI shall notify each affected Dissenting Shareholder of the date, place
and consequences of the application and of its right to appear and be heard in person
or by counsel.

On an application to a court under paragraph 14 or 15 hereof, the court may determine
whether any other person is a Dissenting Shareholder who should be joined as a party, and
the court shall then fix a fair value for the interests of all Dissenting Shareholders.

A court may in its discretion appoint one or more appraisers to assist the court to fix a fair
value for the interests of the Dissenting Shareholders.

The final order of a court shall be rendered against BGHI in favour of each Dissenting
Shareholder and for the amount of the interests as fixed by the court.

A court may in its discretion allow a reasonable rate of interest on the amount payable to
each Dissenting Shareholder from the date the action approved by the BGHI Arrangement
Resolution is effective until the date of payment.

If paragraph 25 hereof applies, BGHI shall, within ten days after the pronouncement of an
order under paragraph 21 hereof, notify each Dissenting Shareholder that it is unable
lawfully to pay Dissenting Shareholders for their interests.

If paragraph 25 hereof applies, a Dissenting Shareholder, by written notice delivered to
BGHI within thirty days after receiving a notice under paragraph 23 hereof, may

(a) withdraw its notice of dissent, in which case BGHI is deemed to consent to
the withdrawal and the shareholder is reinstated to its full rights as a holder of its
interest; or

(b) retain its status as a claimant against BGHI, to be paid as soon as BGHI is
lawfully able to do so or, in a liquidation, to be ranked subordinate to the rights of
creditors of BGHI but in priority to its shareholders.
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-4 -
25. BGHI shall not make a payment to a Dissenting Shareholder under these Dissent Rights if

there are reasonable grounds for believing that

(a) BGHI is or would after the payment be unable to pay its liabilities as they
become due; or

(b) the realizable value of BGHI's assets would thereby be less than the
aggregate of its liabilities.
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THE QUEEN'S BENCH

WINNIPEG CENTRE

THE HONOURABLE ) Tuesday, the 10" day of December,
) 2019

MR. JUSTICE MARTIN )

IN THE MATTER OF: Section 192 of the Canada Business
Corporations Act, RS.C. 1985, c. C-44, as
amended

AND IN THE MATTER OF: A Proposed Arrangement involving BOYD

GROUP SERVICES INC., BOYD GROUP
INCOME FUND, THE BOYD GROUP INC.,
BOYD GROUP HOLDINGS INC. and 4612094
MANITOBA INC.

BETWEEN:

BOYD GROUP INCOME FUND and BOYD GROUP
HOLDINGS INC.,

Applicants,
-and -
THE HOLDERS OF UNITS OF BOYD GROUP INCOME

FUND AND SHARES OF BOYD GROUP HOLDINGS
INC.,

Respondents.

FINAL ORDER

THIS APPLICATION, made by the Applicants for an Order approving
an arrangement proposed pursuant to section 192 of the Canada Business
Corporations Act, R.8.C. 1985, c. C-44, as amended (the “CBCA"), as described in

the Plan of Arrangement attached hereto as Schedule “A’ (the "Arrangement’), was
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e
heard this day, at the Winnipeg Law Courts Building, 408 York Avenue in Winnipeg,

Manitoba.

ON READING the Notice of Application, the Affidavits of Brock
Bulbuck, Chief Executive Officer of the Applicants the Boyd Group Income Fund
(the “Fund”), Boyd Group Holdings Inc. (‘BGHI") and The Boyd Group Inc., sworn
September 19 and December 3, 2019, and the exhibits thereto, and on hearing the
submissions of counsel for the Applicants, and upon being advised that the office of
the Director (the “Director”) appointed under the CBCA does not intend to appear at
this application hearing, although duly served with the application materials, as

reflected in the Affidavit of Stephanie Tetreault sworn December 9, 2019,

| THIS COURT ORDERS AND DECLARES that the Arrangement is an

arrangement within the meaning of section 192 of the CBCA.

2. THIS COURT ORDERS AND DECLARES that the Arrangement is
reasonable and fair, procedurally and substantively, to the holders of units of the

Fund and the holders of BGHI Class A Common shares.

5 THIS COURT ORDERS AND DECLARES that the Arrangement is

hereby approved pursuant to the provisions of section 192 of the CBCA.

4, THIS COURT ORDERS THAT the Applicants shall be entitled at any

time to seek leave to vary this Order, to seek the advice and direction of this
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Original Court Copy




o
Honourable Court as to the implementation of this Order or to apply for such further

order or orders as may be appropriate.

LA

December EE! 2019

JUSTICE MARTIN
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SCHEDULE “A”

PLAN OF ARRANGEMENT
UNDER SECTION 192 OF
CANADA BUSINESS CORPORATIONS ACT

ARTICLE 1
INTERPRETATION

1.1 In this Plan of Arrangement, the following terms have the following meanings:

(@)  “4612094” means 4612094 Manitoba Inc., a corporation incorporated and existing
under The Corporations Act (Manitoba);

(b) “Arrangement”, “herein”, “hereof’, “hereto”, “hereunder” and similar
expressions mean and refer to the arrangement pursuant to Section 192 of the
CBCA set forth in this Plan of Arrangement, as amended, modified or
supplemented, and not to any particular article, section or other portion hereof;

(c) “Arrangement Agreement” means the agreement dated as of September 19, 2019,
among New Boyd, the Fund, BGHI, 4612094 and BGI with respect to the
Arrangement and all amendments thereto;

(d)  “Articles of Arrangement” means the articles of arrangement in respect of the
Arrangement required under Subsection 192(6) of the CBCA to be filed with the
Director after the Final Order has been granted;

(e) “BGHI"” means Boyd Group Holdings Inc., a corporation continued and existing
under the CBCA;

(f) “BGHI Arrangement Resolution” means the special resolution of the
shareholders of BGHI Shareholders presented at the BGHI Meeting;

(g)  “BGHI Class A Commen Shareholders” means the holders of BGHI Class A
Common shares;

{h) "BGHI Class A Common shares” means the issued and outstanding Class A
Common shares of BGHI;

{1}  “BGHI Class B Common shares” means the issued and outstanding Class B
Common shares of BGHI;

TDSLAW: 326145216

Original Court Copy
Original Court Copy




(G)  “BGHI Class C Common shares” means the Class C Common shares qf BGHI
to be created pursuant to the Arrangement, with conditions, rights and attributes as
described on Appendix “A”;

(k) “BGHI Meeting” means the special meeting of BGHI Class A Common
Shareholders to be held on December 2, 2019 and any adjournments or
postponements thereof, to consider and vote on, among other things, the BGHI
Arrangement Resolution and related matters;

)] “BGHI Voting shares” means the issued and outstanding voting shares of BGHI;

(m)  “BGHI Shareholders” means the holders of BGHI Class A Common shares,
BGHI Class B Common shares and BGHI Voting shares;

(n) “BGHI Shares” means the BGHI Class A Common shares, BGHI Class B
Common shares and the BGHI Voting Shares;

(0) “BGI” means The Boyd Group Inc., a corporation continued and existing under the
CBCA;

(p) “BGI Class I shares” means the issued and outstanding Class I shares of BGI;
(9) “BGI Class II shares” means the issued and outstanding Class II shares of BGI,;
(r) “BGI Class IV shares” means the issued and outstanding Class IV shares of BGI,

(s) “BGI Class A Preferred Shares” means the Class A Preferred Shares to be created

pursuant to the Arrangement, with conditions, rights and attributes as described on
Appendix “B”;

(t) “BGI Class B Preferred Shares” means the Class B Preferred Shares to be created
pursnant to the Arrangement, with conditions, rights and attributes ag described on
Appendix “B™;

(u)  “BGI Common Shares” means the class of commaon shares to be created pursuant
to the Arrangement, with conditions, rights and attributes as described on
Appendix “B",

(v) “CBCA” means the Canada Business Corporations Act, R.S.C., 1985, ¢.C-44, as
amended, including the regulations promulgated thereunder;

(w) “Certificate” means the certificate issued by the Director pursuant to
Subsection 192(7) of the CBCA giving effect to the Arrangement;
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(x) “Court” means the Manitoba Court of Queen’s Bench;
(y)  “Depositary” means Computershare Investor Services Inc.;

(z)  “Direct Registration Advice” shall have the meaning given to the term in
Section 5.1;

(aa) “Director” means the director appointed under Section 260 of the CBCA;

(bb)  “Dissent Rights” means the rights of BGHI Shareholders to dissent in respect of
the Arrangement pursuant to the procedures set forth on Appendix “C”;

(cc) “Dissenting Shareholders” means those BGHI Shareholders who have exercised
dissent rights pursuant to Article 4 hereof and “Dissenting Shareholder” means
any one of them;

(dd) “Dividends” shall have the meaning given to that term in Section 5.2;

(ee)  “Effective Date” means January 1, 2020 or such other date as the Parties may agree
upon and the Court order;

(ff)y  “Effective Time” means 7:00 a.m. (Winnipeg time) on the Effective Date, or such
other time on the Effective Date as may be specified in writing by New Boyd;

(gg) “Fair Market Value” means (1) as to BGI Class I shares, BGI Class II shares and
BGI Class IV shares, the fair market value of each of the BGI Class I shares, BGI
Class II shares and BGI class IV shares, respectively, as determined by the board
of directors of BGI and (2) as to BGHI Class A Common shares, the fair market
value as determined by the board of directors of BGHI;

(hh)  “Final Order” means the final order of the Court approving the Arrangement
pursuant to Subsection 192(4) of the CBCA, as such order may be affirmed,
amended, modified or supplemented by any court of competent jurisdiction;

(ii) “Fund” means Boyd Group Income Fund, a trust established and existing under
the laws of the Province of Manitoba;

{n “Fund Arrangement Resolution” means the special resolution of Fund
Unitholders presented at the Fund Meeting;

(kk) “Fund Declaration of Trust” means the amended and restated declaration of trust
of the Fund dated as of February 25, 2003, as amended on August 21, 2003, as
further amended on May 15, 2018, and as further amended on March 20, 2019,
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governing the Fund, as further amended, supplemented or restated from time to
time;

()  “Fund Meeting” means the special meeting of the Fund Unitholders to be held on
December 2, 2019, and any adjournments or postponements thereof, to consider
and vote on, among other things, the Fund Arrangement Resolution and related
matters;

(mm) “Fund Unitholders” means the holders of Fund Units from time to time;

(nn)  “Fund Units” means the issued and outstanding units of beneficial interest of the
Fund designated as “Trust Units” under the Fund Declaration of Trust;

(00) “Interim Order” means the interim order of the Court under Subsection 192(4) of
the CBCA containing declarations and directions with respect to the Arrangement,
as such order may be affirmed, amended, modified or supplemented by any court
of competent jurisdiction with the consent of BGHI, BGI and the Fund;

(pp)  “New Boyd” means Boyd Group Services Inc., a corporation incorporated and
existing under the CBCA;

(qq) “New Boyd Common Shares” means the common shares in the capital of New
Boyd;

(rr) “New Boyd Shareholders” means the registered holders of New Boyd Common
Shares;

(ss)  “Party” means a party to the Arrangement Agreement;

(tt) “Person” means and includes individuals, corporations, partnerships, general
partnerships, joint stock companies, limited liability corporations, joint ventures,
associates, companies, trusts, banks, trust companies, pension funds, business trusts
or other organizations, whether or not legal entities, and governments, agencies and
political subdivisions thereof;

(uu)  “Segregated Funds"” shall have the meaning given to that term in Section 5.2;

(vv) “TSX"” means the Toronto Stock Exchange.
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1.2 Appendix.

Appendix A - BGHI share conditions
Appendix B - BGI share conditions
Appendix C - Dissent Rights

1.3 Construction. The division of this Plan of Arrangement into articles and sections and the
insertion of headings are for convenience of reference only and shall not affect the construction or
interpretation of this Plan of Arrangement.

1.4 Unless reference is specifically made to some other document or instrument, all references
herein to articles and sections are to articles and sections of this Plan of Arrangement.

1.5 Unless the context otherwise requires, words importing the singular number shall include the
plural and vice versa; and words importing any gender shall include all genders.

1.6 References in this Plan of Arrangement to any statute or sections thereof shall include such
statute as amended or substituted and any regulations promulgated thereunder from time to time
in effect.

1.7 The word "including", when following any general term or statement, is not to be construed as
limiting the general term or statement to the specific items or matters set forth or to similar items
or matters, but rather as referring to all other items or matters that could reasonably fall within the
broadest possible scope of the general term or statement.

ARTICLE 2
ARRANGEMENT AGREEMENT

2.1 This Plan of Arrangement is made pursuant to the Arrangement Agreement and constitutes an
arrangement as referred to in Section 192 of the CBCA. If there is a conflict between the terms of
the Arrangement Agreement and this Plan of Arrangement, the terms of this Plan of Arrangement
shall prevail.

2.2 This Plan of Arrangement, upon the filing of the Articles of Arrangement and the 1ssue of the
Certificate, if any, shall become effective on, and subject to Dissent Rights, be binding on and
after, the Effective Time on the parties to the Arrangement Agreement.

2.3 The Articles of Arrangement and Certificate shall be filed and issued, respectively, with respect
to this Arrangement in its entirety. The Certificate shall be conclusive evidence that the
Arrangement has become effective and that each of the provisions of Article 3 has become
effective in the sequence and at the times set out therein.
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2.4 Other than as expressly provided for herein, no portion of this Plan of Arrangement shall take
effect with respect to any Party or Person until the Effective Time. Furthermore, other than as
expressly provided for therein, each of the events listed in Article 3 shall be, without affecting the
timing set out in Article 3, mutually conditional, such that no event described in Article 3.1 may
occur without all steps occurring, and those events shall effect the integrated transaction which
constitutes the Arrangement.

ARTICLE 3
ARRANGEMENT

3.1 Commencing at the Effective Time, each of the events set out below in Articles 3.1, 3.2 and
3.3 shall occur and shall be deemed to occur in the following order, each occurring one minute
apart (unless otherwise noted), without any further act or formality except as otherwise provided
herein:

Amendment to Fund Declaration of Trust

(a)  the Fund Declaration of Trust will be amended if and to the extent necessary to
facilitate the Arrangement as provided therein;

Amendment of BGHI Articles

(b) BGHTI’s Articles of Incorporation will be amended to amend the conditions, rights
and attributes of the BGHI Class B Common shares as shown on Appendix “A”
and to create an unlimited number of BGHI Class C Common shares;

Exchange of BGI’s BGHI Class A Common shares for BGHI Class C Common shares

(c) BGI will exchange each of its BGHI Class A Common shares for BGHI Class C
Common shares on the basis of one BGHI Class A Common share for one BGHI
Class C Common share, with each BGHI Class C Common share having a value
equal to the Fair Market Value of each BGHI Class A Comimon share so exchanged,
Each BGHI Class A Common share so exchanged will be cancelled;

Exchange of Fund Units and BGHI Class A Common shares for New Boyd Common
Shares

(d) cach Fund Unitholder will exchange cach of its Fund Units for a New Boyd
Common Share on the basis of one Fund Unit for one New Boyd Common Share;

(&) each BGHI Class A Common Shareholder of record on the date which is 21
calendar days prior to the Effective Date (other than BGI) who has not exercised
Dissent Rights prior to such record date shall exchange each of its BGHI Class A
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Common shares for a New Boyd Common Share on the basis of one BGHI Class A
Common share for one New Boyd Common Share, and any retraction of BGHI
Class A Common shares after such record date shall be disregarded;

Transfer of 4612094 BGHI Voting Shares

(f) 4612094 will transfer and sell all of its 30,000,000 BGHI Voting shares to New
Boyd for their fair market value which is equal to the stated capital of each BGHI
Voting share being $0.00001 per share and an aggregate amount of $300.00;

Cancellation of Initial Common Shares of New Boyd

(z)  the 10 New Boyd Common Shares issued to the Fund in connection with the
organization of New Boyd shall be purchased for cancellation by New Boyd for a
consideration of $1.00 per share, an aggregate of $10.00;

Amendment of BGI Articles

{h) BGI's Atticles of Incorporation will be amended to create an unlimited number of
BGI Common Shares, BGI Class A Preferred Shares and BGT Class B Preferred
Shares;

Exchange of BGI Class [ Shares

(i)  the Fund will exchange each of its BGI Class I shares for BGI Class A Preferred
Shares on the basis of one BGI Class I share for one BGI Class A Preferred Share
with a redemption value being equal to the Fair Market Value of a BGI Class I share
so exchanged. Each BGI Class T share so exchanged shall be cancelled,

Exchange of BGI Class IV Shares

()  the Fund will exchange each of its BGI Class IV shares for BGI Class B Preferred
Shares on the basis of one BGI Class IV share for one BGI Class B Preferred Share
with a redemption value being equal to the Fair Market Value of a BGI Class IV
share so exchanged. Each BGI Class IV share so exchanged shall be cancelled;

Exchange of BGI Class II Shares for BGI Common Shares

(k)  BGHI will exchange each of its BGI Class II shares for BGI Common Shares on
the basis of one BGI Class II share for one BGI Common Share, each BGI Common
Share having a value equal to the Fair Market Value of a BGI Class II share so
exchanged;
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Listing of New Boyd Common Shares

(I}  the New Boyd Common Shares will be listed for trading on the TSX in substitution
for the Fund Units;

Stated Capital

(m)  there shall be added to the stated capital account maintained for the New Boyd
Common Shares an amount determined by the New Boyd board of directors in
accordance with section 26 of the CBCA in respect of the New Boyd Common
Shares issued pursuant to the Arrangement and such directors shall be authorized
to subsequently reduce the stated capital of New Boyd in an amount determined by
such directors without any payment;

(n)  there shall be added to the stated capital account maintained for the BGHI Class C
Common shares an amount determined by the BGHI board of directors in
accordance with section 26 of the CBCA in respect of the BGHI Class C Common
shares issued pursuant to the Arrangement and such directors shall be authorized to
subsequently reduce the stated capital of BGHI in an amount determined by such
directors without any payment;

(0) there shall be added to the stated capital accounts maintained for each of the BGI
Common Shares, BGI Class A Preferred Shares and BGI Class B Preferred Shares
an amount determined by the BGHI board of directors in accordance with section
26 of the CBCA in respect of each of the BGI Common Shares, BGI Class A
Preferred Shares and BGI Class B Preferred Shares issued pursuant to the
Arrangement and such directors shall be authorized to subsequently reduce the
stated capital of New Boyd in an amount determined by such directors without any
payment.

3.2 The members of the board of directors of New Boyd shall be set at eight (8), in accordance
with the Articles of Incorporation of New Boyd, and each of the following persons shall be
appointed to the board of directors of New Boyd to hold office until the next annual meeting of
shareholders of New Boyd or until his successor is elected or appointed:

Dave Brown

Brock Bulbuck

Allan Davis

Gene Dunn

Robert Gross

Violet (Vi) A. M. Konkle
Timothy O Day

Sally Savoia
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3.3 Initially, the auditors of New Boyd shall be Deloitte LLP until the next annual meeting of
shareholders of New Boyd.

3.4 Upon the exchange of Fund Units and BGHI Class A Common shares for New Boyd Common
Shares pursuant to Article 3.1:

(a) each former holder of Fund Units shall cease to be the holder of the Fund Units so
exchanged and the name of each such former holder of Fund Units shall be removed
from the register of Fund Units and New Boyd shall become the sole holder of the
Fund Units and shall be added to the register of Fund Units as the sole owner of the
Fund Units;

(b)  each former BGHI Class A Common Shareholder shall cease to be the holder of
the BGHI Class A Common shares so exchanged and shall be removed from the
record of BGHI Class A Common Shareholders and New Boyd shall become the
sole holder thereof and shall be added to the shareholder records as the sole owner
of the BGHI Class A Common shares;

(c) each such holder of Fund Units and of BGHI Class A Common shares shall become
the holder of the New Boyd Common Shares exchanged for Fund Units and BGHI
Class A Common shares, as applicable, by such holder and shall be added to the
register of holders of New Boyd Common Shares in respect thereof.

ARTICLE 4
RIGHTS OF DISSENT

4.1 Rights of Dissent

BGHI Shareholders (other than 4612094, the Fund and BGI, who have agreed not
to exercise Dissent Rights) may exercise Dissent Rights pursuant to and in the manner set forth in
Appendix C to this Plan of Arrangement (which are substantively equivalent to the provisions of
Section 190 of the CBCA) and in this Article 4 in connection with the Dissenting Shareholders
who:

(a)  areultimately entitled to be paid by BGHI the fair value of their BGHI Shares, shall
be deemed to have transferred their BGHI Shares to BGHI for cancellation on the
Effective Date immediately prior to the first step of the Plan of Arrangement set
out in Article 3.1(a) above being effective and in no case shall the Fund, BGHI,
BGI, New Boyd and 4612094, or any other person be required to recognize such
persons, by reason of their ownership of BGHI Shares in respect of which they
exercised their Dissent Rights, as holders of BGHI Shares or New Boyd Common
Shares after the Effective Date and the names of such holders shall be deleted from
the BGHI share register on the Effective Date; or
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(b)  are ultimately not entitled to be paid by BGHI the fair value of their BGHF Shares,
shall be deemed to have participated in the Arrangement on the same basis as any
non-dissenting BGHI Sharcholder as at and from the Effective Time.

4.2 No Right of Dissent

[n addition to any other restrictions in Appendix C hereto, no BGHI Shareholder
who votes in favour of the Arrangement shall be entitled to exercise any Dissent Rights under the
Arrangement,

ARTICLE 5
CERTIFICATES AND PAYMENTS

5.1 From and after the time of the exchange of BGHI Class A Common shares and Fund Units for
New Boyd Common Shares pursuant to Sections 3.1(d) and 3.1(e), respectively:

(a)  certificates formerly representing Fund Units shall represent only the right to
receive an electronic registration of ownership of New Boyd Common Shares in
the records of New Boyd (“Direct Registration Advice”) as provided in this Plan
of Arrangement; and

(b) certificates formerly representing BGHI Class A Common shares shall represent
only the right to receive a Direct Registration Advice as provided in this Plan of
Arrangement,

subject to compliance with the requirements set forth in this Article 5.

5.2 Prior to the Effective Time, the Fund shall establish with the Depositary an account for the
benefit of New Boyd Shareholders entitled to New Boyd dividends (the “Dividends”) for the
purpose of depositing such cash with the Depositary (the “Segregated Funds™).

5.3 All Dividends paid with respect to any New Boyd Common Shares allotted and issued after
the Effective Time, but for which a Direct Registration Advice has not been issued shall be paid
or delivered to the Depositary to be held by the Depositary as Segregated Funds, in trust for the
registered holder of the New Boyd Common Shares. Subject to Section 5.6, the Depaositary shall
pay and deliver to any such registered holder such Dividends to which such holder is entitled, net
of applicable withholding and other taxes, upon delivery of the certificate or Direct Registration
Advice representing the New Boyd Commeon Shares issued to such holder in accordance with

Section 5.4. No registered holder shall be entitled to receive any interest on the payment of such
Dividends,
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5.4 The Fund shall forward to each registered Unitholder at the address of such holder as it appears
on the register of Fund Units, or on the register of BGHI and to each registered holder of BQHI
Class A Common shares, on or before the Effective Date, a Letter of Transmittal and instructions
for obtaining delivery of a Direct Registration Advice to such holder pursuant to this Arrangement.
A registered Fund Unitholder or a registered BGHI Class A Common Shareholder may take
delivery of a Direct Registration Advice by delivering the certificates representing such holder’s
Fund Units or BGHI Class A Common shares to the Depositary at any of the offices indicated in
the Letter of Transmittal, accompanied by a duly completed Letter of Transmittal and such other
documents as the Depositary may reasonably require. The Direct Registration Advice issued to
such holder shall be registered in such names and, delivered to such addresses as such holder may
direct in such Letter of Transmittal, or as soon as practicable after receipt by the Depositary of the
required documents.

5.5 Fund Unitholders and BGHI Class A Common Shareholders shall not be entitled to any
interest, premium or other payment on or with respect to the former Fund Units or former BGHI
Class A Common shares other than the Direct Registration Advice which they are entitled to
receive pursuant to this Arrangement.

5.6 Any certificate formerly representing Fund Units or BGHI Class A Common shares that is not
deposited with all other documents as provided in Section 5.4 on the day before the fifth
anniversary of the Effective Date shall cease to represent a right or claim of any kind or nature and
the right of the holder of such Fund Units or BGHI Class A Common shares to receive a Direct
Registration Advice and/or any cash payments, as the case may be, shall be deemed to be
surrendered to New Boyd, together with all dividends thereon held for such holder.

5.7 If any certificate which immediately prior to the exchanges contemplated by Section 3.1(d) or
3.1(e), as the case may be, represented an interest in outstanding Fund Units or BGHI Class A
Common shares that were transferred on such exchange has been lost, stolen or destroyed, upon
the making of an affidavit of that fact by the person claiming such certificate to have been lost,
stolen or destroyed, the registered holder thereof in the register of Fund Units or register of BGHI
Class A Common shares, as the case may be, shall, as a condition precedent to the receipt of any
Direct Registration Advice to be issued to such person, provide to New Boyd and the Depositary,
a bond, in form and substance satisfactory to New Boyd, or otherwise indemnify New Boyd, to its
satisfaction, in its sole and absolute discretion, against any claim that may be made against any of
them with respect to the certificate alleged to have been lost, stolen or destroyed.

5.8 No Direct Registration Advice representing fractional New Boyd Common Shares shall be
issued under this Arrangement.

ARTICLE 6
AMENDMENTS

6.1 New Boyd, the Fund, 4612094, BGHI and BGI may amend this Plan of Arrangement at any
time and from time to time prior to the Effective Time, provided that each such amendment must
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be: (i) set out in writing; (ii) approved by the other parties to the Arrangement Agreement; and
(iii) filed with the Court.

6.2 Any amendment, modification or supplement to this Plan of Arrangement may be made prior
to the Effective Time by New Boyd, the Fund, 4612094, BGHI and BGI (or, following the
Effective Time, by New Boyd) without the approval of the Court or Fund Unitholders or BGHI
Class A Common Shareholders, provided that it concerns a matter which, in the reasonable opinion
of New Boyd, the Fund, 4612094, BGHI and BGI (or, following the Effective Time, New Boyd)
is of an administrative nature required to better give effect to the implementation of this Plan of
Arrangement or is not adverse to the financial or economic interests of any former holder of Fund
Units or BGHI Class A Common shares.

6.3 Subject to Article 6.2, any amendment to this Plan of Arrangement may be proposed by New
Boyd, the Fund, 4612094, BGHI and BGI at any time prior to the earlier of the Fund Meeting or
the BGHI Meeting (provided that the other parties to the Arrangement Agreement shall have
consented thereto) with or without any prior notice or communication to Fund Unitholders or
BGHI Class A Common Shareholders, and if so proposed and accepted by the Persons voting at
the Fund Meeting and at the BGHI Meeting (other than as may be required under the Interim
Order), shall become part of this Plan of Arrangement for all purposes.

6.4 Subject to Article 6.2, New Boyd, the Fund, 4612094, BGHI and BGI may amend, modify
and/or supplement this Plan of Arrangement at any time and from time to time after the Fund
Meeting and the BGHI Meeting and prior to the Effective Time with the approval of the Court
and, if and as required by the Court, after communication to the Fund Unitholders and the BGHI
Class A Common Shareholders.

ARTICLE 7
GENERAL

7.1 Notwithstanding that the transactions and events set out herein shall occur and be deemed to
occur in the order set out in this Plan of Arrangement without any further act or formality, each of
the parties to the Arrangement Agreement shall make, do and execute, or cause to be made, done
and executed, all such further acts, deeds, agreements, transfers, assurances, instruments or
documents as may reasonably be required by any of them in order to further document or evidence
any of the transactions or events set out herein.

7.2 If, prior to the Effective Date, any term or provision of this Plan of Arrangement is held by the
Court to be invalid, void or unenforceable, the Court, at the request of any parties, shall have the
power to alter and interpret such term or provision to make it valid or enforceable to the maximum
extent practicable, consistent with the original purpose of the term or provision held to be invalid,
void or unenforceable, and such term or provision shall then be applicable as altered or interpreted.
Notwithstanding any such holding, alteration or interpretation, the remainder of the terms and
provisions of this Plan of Arrangement shall remain in full force and effect and shall in no way be
atfected, impaired or invalidated by such holding, alteration or interpretation.

TDSLAW: 3261452v]6
Original Court Copy
Original Court Copy




7.3 This Plan of Arrangement shall be governed by and construed in accordance with the laws of
the Province of Manitoba and the federal laws of Canada applicable therein. Any questions as to
the interpretation or application of this Plan of Arrangement and all proceedings taken in
connection with this Plan of Arrangement and its provisions shall be subject to the exclusive
jurisdiction of the Court.

7.4 Should the Minister of National Revenue and/or any other competent taxing authority having
jurisdiction determine that the Fair Market Value of the BGI Class I shares exchanged for BGI
Class A Preferred Shares, BGI Class Il shares exchanged for BGI Common Shares, BGI Class IV
shares exchanged for BGI Class B Preferred Shares and/or BGHI Class A Common shares
exchanged for BGHI Class C Common shares, respectively, is greater than or less than the value
of the shares so exchanged as determined by the boards of directors of BGI or BGHI, as applicable,
the amount as determined by the Minister of National Revenue and/or any other competent taxing
authority having jurisdiction, if accepted by the parties hereto, or if not accepted, then as is finally
determined in accordance with the assessment, objections to assessment and appeal procedures
which may be made or taken pursuant to the revisions of the Act and/or the appropriate Act of the
other competent taxing authority having jurisdiction (if any) after such determination, shall
thereupon govern and instead become the applicable value, and the purchase price and the
redemption price of the applicable shares as determined under the Articles of Incorporation of BGI
and/or BGHI, as applicable, shall be adjusted to reflect the amount so determined, any such
adjustment to be effective as of the Effective Date. BGI, BGHI and the Fund agree to make any
and all adjustments respecting any transactions in respect of the foregoing shares to give effect to
any such adjustments.
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APPENDIX “A”

TO THE PLAN OF ARRANGEMENT

BGHI share conditions

A. The Class C Common shares of the Corporation shall have attached thereto the
following rights, privileges, restrictions and conditions:

(a) The holders of Class C Common shares shall be entitled to receive notice
of and to attend all meetings of the shareholders of the Corporation and shall
be entitled to one (1) vote thereat for each Class C Common share then held
by them.

B. Notwithstanding anything to the contrary contained in the rights, privileges,
restrictions and conditions otherwise attaching to the Class A Common shares
and the Class B Common shares in the Articles of the Corporation:

(b) The holders of Class A Common shares, Class B Common shares and Class
C Common shares shall be entitled to dividends equally on a pro rata basis
when, as and if declared thereon from time to time by the Board of Directors
of the Corporation in its discretion.

() In the event of the liquidation, dissolution or winding up of the Corporation,
whether voluntary or involuntary, the property and assets of the Corporation
shall be paid and distributed pro rata, share for share, to the holders of the
Class A Common shares, Class B Common shares and Class C Common
shares.
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APPENDIX “B”

TO THE PLAN OF ARRANGEMENT

BGI share conditions

A, The Common Shares shall have attached thereto the following rights, privileges,
restrictions and conditions:

(@  The holders of Common Shares shall be entitled to receive notice of and to attend
all meetings of the shareholders of the Corporation and shall be entitled to one (1)
vote thereat for each Common Share then held by them respectively.

(b) The holders of Common Shares shall be entitled to such dividends as may be
declared thereon from time to time by the Board of Directors of the Corporation in
its discretion. The aggregate amount of dividends to be declared or paid or set apart
for payment on the Common Shares shall be shared rateably among the Common
Shares then issued and outstanding.

(c) In the event of the liquidation, dissolution or winding up of the Corporation,
whether voluntary or involuntary, the holders of the Common Shares shall be
entitled to receive rateably among themselves the assets and property of the
Corporation.

B. The Class A Preferred Shares shall have attached thereto the following rights,
privileges, restrictions and conditions, as well as any rights, privileges, restrictions and conditions
to which the Class A Preferred Shares are made subject pursuant to any other clause herein:

(a) The holders of the Class A Preferred Shares shall be entitled to such dividends as
may be declared from time to time by the Board of Directors of the Corporation in
its discretion. The aggregate amount of dividends to be declared or paid or set apart
for payment on the Class A Preferred Shares shall be shared rateably among the
Class A Preferred Shares then issued and outstanding,

{b)  In the event of the liquidation, dissolution or winding up of the Corporation,
whether voluntary or involuntary, the holders of the Class A Preferred Shares shall
be entitled to receive from the assets and the property of the Corporation for each
such share held by them a sum equivalent to the redemption price for each Class A
Preferred Share hereinafier specified and any declared and unpaid dividends
thereon before any amount shall be paid or any assets or property of the Corporation
distributed to the holders of any Common Shares or other shares of any other class
ranking junior to the Class A Preferred Shares. After payment to the holders of the
Class A Preferred Shares of the amounts so payable to them as above provided,
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they shall not be entitled to share in any further distribution of the assets or property
of the Corporation.

(c) Subject to the provisions of the Canada Business Corporations Act, as now enacted
or as it may from time to time be amended, re-enacted or replaced (and in the case
of such amendment, re-enactment or replacement, any references herein shall be
read as referring to such amended, re-enacted or replaced provisions), the
Corporation shall, at the request of any holder of Class A Preferred Shares and upon
being given notice as hereinafter contained, redeem the Class A Preferred Shares
of such holder on payment for each such share to be redeemed of a sum equal to
the redemption price for each Class A Preferred Share hereinafter specified,
together with all declared and unpaid dividends thereon.

(d)  The redemption right in Clause B (c) hereof may be exercised by notice in writing
given to the Corporation at its registered office accompanied by the certificate or
certificates representing Class A Preferred Shares in respect of which the holder
thereof desires to exercise such right of redemption and such notice shall be signed
by the person registered on the records of the Corporation as the holder of the Class
A Preferred Shares in respect of which such right is being exercised or by his duly
authorized attorney and shall specify the number of Class A Preferred Shares which
the holder desires to have redeemed. Within 60 days of the date of mailing by
registered mail the notice in writing hereinbefore referred to, the Corporation shall
pay or cause to be paid to or to the order of the registered holder of the Class A
Preferred Shares to be redeemed the redemption price thereof as hereinafter
specified, together with all declared and unpaid dividends thereon. If a part only of
the shares represented by any certificate be redeemed, a new certificate for the
balance shall be issued at the expense of the Corporation. The notice provisions
contained herein may be abridged or dispensed with at the discretion of the Board
of Directors of the Corporation.

(e)  Subject to the provisions of the Canada Business Corporations Act, as now enacted
or as it may from time to time be amended, re-enacted or replaced (and in the case
of such amendment, re-enactment or replacement, any references herein shall be
read as referring to such amended, re-emacted or replaced provisions), the
Corporation may redeem at any time the whole or from time to time any part of the
then outstanding Class A Preferred Shares on payment for each share to be
redeemed of a sum equal to the fair market value of the aggregate consideration (as
determined by the Board of Directors of the Corporation) for which such Class A
Preferred Shares then outstanding were issued divided by the number of Class A
Preferred Shares then outstanding, which sum is herein referred to as the
"redemption price for each Class A Preferred Share”, together with all declared and
unpaid dividends thereon. Provided, however, if the Minister of National Revenue
of Canada should determine that the fair market value of the aggregate
consideration for which such Class A Preferred Shares then outstanding were issued
is greater than or less than the fair market value of such consideration as determined
by the Board of Directors of the Corporation then the redemption price for each
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such Class A Preferred Share shall be the fair market value of such consideration
as determined by the Minister of National Revenue of Canada or such other amount
as may be finally determined by virtue of objections and/or appeals taken pursuant
to the Income Tax Act (Canada) in the event that such objections and/or appeals are
taken, or in accordance with any court determination otherwise available at law and
binding on the Minister of National Revenue of Canada, divided by the number of
Class A Preferred Shares then outstanding. In the event that any Class A Preferred
Shares are redeemed prior to either of these determinations all changes that occur
as a result of either of these determinations shall be made on a retroactive basis
from the time of the issuance of the Class A Preferred Shares. In case a part only
of the then outstanding Class A Preferred Shares is at any time to be redeemed, the
shares so to be redeemed shall be redeemed pro-rata disregarding fractions and the
Board of Directors of the Corporation may make such adjustments as may be
necessary to avoid the redemption of fractional parts of shares.

() In the case of redemption of Class A Preferred Shares under the provisions of
Clause B (e) hereof, the Corporation shall, at least 10 days before the date specified
for redemption, mail to each person who at the date of mailing is a registered holder
of the Class A Preferred Shares to be redeemed a notice in writing of the intention
of the Corporation to redeem such Class A Preferred Shares. Such notice shall be
mailed by letter, postage prepaid, addressed to each such shareholder at his address
as it appears on the records of the Corporation or, in the event of the address of any
such shareholder not so appearing, then to the last known address of such
shareholder; provided, however, that accidental failure to give any such notice to
one or more of such shareholders shall not affect the validity of such redemption.
Such notice shall set out the redemption price for each Class A Preferred Share and
the date on which redemption is to take place, and, if part only of the shares held
by the person to whom it is addressed is to be redeemed, the number thereof so to
be redeemed. On or after the date so specified for redemption, the Corporation shall
pay or cause to be paid to or to the order of the registered holders of the Class A
Preferred Shares to be redeemed the redemption price for each Class A Preferred
Share being redeemed, together with all declared and unpaid dividends thereon, on
presentation and surrender at the registered office of the Corporation, or any other
place designated in such notice, of the certificates representing the Class A
Preferred Shares called for redemption. If a part only of the shares represented by
any certificate be redeemed, a new certificate for the balance shall be issued at the
expense of the Corporation. From and after the date specified for redemption in any
such notice, a holder of Class A Preferred Shares called for redemption shall cease
to be entitled to dividends and shall not be entitled to exercise any of the rights of
a shareholder in respect thereof unless payment of the redemption price for such
Class A Preferred Shares is not made upon presentation of certificates in
accordance with the foregoing provisions, in which case the rights of the
shareholder shall remain unaffected. The Corporation shall have the right at any
time after the mailing of notice of its intention to redeem any Class A Preferred
Shares as aforesaid to deposit the redemption price for such Class A Preferred
Shares or such of the shares represented by certificates as have not at the date of
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such deposit been surrendered by the holders thereof in connection with sugh
redemption to a special account in any chartered bank or any trust company in
Canada named in such notice, to be paid without interest to or to the order of the
respective holders of such Class A Preferred Shares called for redemption upon
presentation and surrender to such bank or trust company of the certificates
representing the same and upon such deposit being made or upon the date specified
for redemption in such notice, whichever is the later, the Class A Preferred Shares
in respect whereof such deposit shall have been made shall be redeemed and the
right of the holders thereof after such deposit or such redemption date, as the case
may be, shall be limited to receiving, without interest, their proportionate part of
the total redemption price for the Class A Preferred Shares so deposited against
presentation and surrender of the said certificates held by them respectively,
together with all declared and unpaid dividends thereon. The notice provisions
contained herein may be abridged or dispensed with at the discretion of the Board
of Directors of the Corporation.

(g)  No dividends shall be declared or paid on or set apart for payment on the Class B
Preferred Shares, the Common Shares or other shares of any other class ranking
junior to the Class A Preferred Shares, or any of them, which would have the effect
of reducing the assets available on a winding-up for distribution to holders of Class
A Preferred Shares below an amount equivalent to the aggregate redemption price
payable for the Class A Preferred Shares then issued and outstanding,

(h)  The holders of Class A Preferred Shares shall be entitled to receive notice of and to
attend all meetings of the shareholders of the Corporation and shall be entitled to

one (1) vote thereat for each Class A Preferred Share then held by them
respectively.

2] The Class B Preferred Shares shall have attached thereto the following rights,
privileges, restrictions and conditions, as well as any rights, privileges, restrictions and conditions
to which the Class B Preferred Shares are made subject pursuant to any other clause herein:

(a)  The holders of the Class B Preferred Shares shall be entitled to such dividends as
may be declared from time to time by the Board of Directors of the Corporation in
its discretion. The aggregate amount of dividends to be declared or paid or set apart
for payment on the Class B Preferred Shares shall be shared rateably among the
Class B Preferred Shares then issued and outstanding,.

(b)  In the event of the liquidation, dissolution or winding up of the Corporation,
whether voluntary or inveluntary, the holders of the Class B Preferred Shares shall
be entitled to receive from the assets and the property of the Corporation for each
such share held by them a sum equivalent to the redemption price for each Class B
Preferred Share hereinafter specified and any declared and unpaid dividends
thereon hefore any amount shall be paid or any assets or property of the Corporation
distributed to the holders of Class A Preferred Shares. Common Shares, or other
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shares of any other class ranking junior to the Class B Preferred Shares. Afier
payment to the holders of the Class B Preferred Shares of the amounts so payable
to them as above provided, they shall not be entitled to share in any further
distribution of the assets or property of the Corporation,

(c)  Subject to the provisions of the Canada Business Corporations Act, as now enacted
or as it may from time to time be amended, re-enacted or replaced (and in the case
of such amendment, re-enactment or replacement, any references herein shall be
read as referring to such amended, re-enacted ot replaced provisions). the
Corporation shall, at the request of any holder of Class B Preferred Shares and upon
being given notice as hereinafter contained, redeem the Class B Preferred Shares
of such holder on payment for each such share to be redeemed of a sum equal to
the redemption price for each Class B Preferred Share hereinafter specified,
together with all declared and unpaid dividends thereon.

(d) The redemption right in Clause C (c) hereof may be exercised by notice in writing
given to the Corporation at its registered office accompanied by the certificate or
certificates representing Class B Preferred Shares in respect of which the holder
thereof desires to exercise such right of redemption and such notice shall be signed
by the person registered on the records of the Corporation as the holder of the Class
B Preferred Shares in respect of which such right is being exercised or by his duly
authorized attorney and shall specify the number of Class B Preferred Shares which
the holder desires to have redeemed. Within 60 days of the date of mailing by
registered mail the notice in writing hereinbefore referred to, the Corporation shall
pay or cause to be paid to or to the order of the registered holder of the Class B
Preferred Shares to be redeemed the redemption price thereof as hereinafter
specified, together with all declared and unpaid dividends thereon. If a part only of
the shares represented by any certificate be redeemed, a new certificate for the
balance shall be issued at the expense of the Corporation. The notice provisions
contained herein may be abridged or dispensed with at the discretion of the Board
of Directors of the Corporation.

(e) Subject to the provisions of the Canada Business Corporations Act, as now enacted
or as it may from time to time be amended, re-enacted or replaced (and in the case
of such amendment, re-enactment or replacement, any references herein shall be
read as referring to such amended, re-enacted or replaced provisions), the
Corporation may redeem at any time the whole or from time to time any part of the
then outstanding Class B Preferred Shares on payment for each share to be
redeemed of a sum of $1,000, being the price for which such Class B Preferred
Shares then outstanding were issued, which sum is herein referred to as the
"redemption price for each Class B Preferred Share", together with all declared and
unpaid dividends thereon. Provided, however, if the Minister of National Revenue
of Canada should determine that the fair market value of the apgregate
consideration for which such Class B Preferred Shares then outstanding were issued
is greater than or less than the fair market value of such consideration as determined
by the Board of Directors of the Corporation then the redemption price for each
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such Class B Preferred Share shall be the fair market value of such consideration
as determined by the Minister of National Revenue of Canada or such other amount
as may be finally determined by virtue of objections and/or appeals taken pursuant
to the Income Tax Act (Canada) in the event that such objections and/or appeals are
taken, or in accordance with any court determination otherwise available at law and
binding on the Minister of National Revenue of Canada, divided by the number of
Class B Preferred Shares then outstanding. In the event that any Class B Preferred
Shares are redeemed prior to either of these determinations all changes that occur
as a result of either of these determinations shall be made on a retroactive basis
from the time of the issuance of the Class B Preferred Shares. In case a part only of
the then outstanding Class B Preferred Shares is at any time to be redeemed, the
shares so to be redeemed shall be redeemed pro-rata disregarding fractions and the
Board of Directors of the Corporation may make such adjustments as may be
necessary to avoid the redemption of fractional parts of shares.

(f)  In the case of redemption of Class B Preferred Shares under the provisions of
Clause C (e) hereof, the Corporation shall, at least 10 days before the date specified
for redemption, mail to each person who at the date of mailing is a registered holder
of the Class B Preferred Shares to be redeemed a notice in writing of the intention
of the Corporation to redeem such Class B Preferred Shares. Such notice shall be
mailed by letter, postage prepaid, addressed to each such shareholder at his address
as it appears on the records of the Corporation or, in the event of the address of any
such shareholder not so appearing, then to the last known address of such
shareholder; provided, however, that accidental failure to give any such notice to
one or more of such shareholders shall not affect the validity of such redemption.
Such notice shall set out the redemption price for each Class B Preferred Share and
the date on which redemption is to take place, and, if part only of the shares held
by the person to whom it is addressed is to be redeemed, the number thereof so to
be redeemed. On or after the date so specified for redemption, the Corporation shall
pay or cause to be paid to or to the order of the registered holders of the Class B
Preferred Shares to be redeemed the redemption price for each Class B Preferred
Share being redeemed, together with all declared and unpaid dividends thereon, on
presentation and surrender at the registered office of the Corporation, or any other
place designated in such notice, of the certificates representing the Class B
Preferred Shares called for redemption. If a part only of the shares represented by
any certificate be redeemed, a new certificate for the balance shall be issued at the
expense of the Corporation. From and after the date specified for redemption in any
such notice, a holder of Class B Preferred Shares called for redemption shall cease
to be entitled to dividends and shall not be entitled to exercise any of the rights of
a shareholder in respect thereof unless payment of the redemption price for such
Class B Preferred Shares is not made upon presentation of certificates in accordance
with the foregoing provisions, in which case the rights of the shareholder shall
remain unaffected. The Corporation shall have the right at any time after the
mailing of notice of its intention to redeem any Class B Preferred Shares as
aforesaid to deposit the redemption price for such Class B Preferred Shares or such
of the shares represented by certificates as have not at the date of such deposit been
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surrendered by the holders thereof in connection with such redemption to a special
account in any chartered bank or any trust company in Canada named in such
notice, to be paid without interest to or to the order of the respective holders of such
Class B Preferred Shares called for redemption upon presentation and surrender to
such bank or trust company of the certificates representing the same and upon such
deposit being made or upon the date specified for redemption in such notice,
whichever is the later, the Class B Preferred Shares in respect whereof such deposit
shall have been made shall be redeemed and the right of the holders thereof after
such deposit or such redemption date, as the case may be, shall be limited to
receiving, without interest, their proportionate part of the total redemption price for
the Class B Preferred Shares so deposited against presentation and surrender of the
said certificates held by them respectively, together with all declared and unpaid
dividends thereon. The notice provisions contained herein may be abridged or
dispensed with at the discretion of the Board of Directors of the Corporation.

(g)  No dividends shall be declared or paid on or set apart for payment on the Common
Shares or other shares of any other class ranking junior to the Class B Preferred
Shares or any of them, which would have the effect of reducing the assets available
on a winding-up for distribution to holders of Class B Preferred Shares below an
amount equivalent to the aggregate redemption price payable for the Class B
Preferred Shares then issued and outstanding.

(h) The holders of Class B Preferred Shares shall not be entitled to receive notice of or
to attend any meetings of the shareholders of the Corporation and shall not be
entitled to any vote at any such meeting except where specifically required by the
Canada Business Corporations Act.

TDSLAW: 3261452v16

Original Court Copy
Original Court Copy



APPENDIX “C”
TO THE PLAN OF ARRANGEMENT

DISSENT RIGHTS

The following provisions describe the rights of dissent available to BGHI Shareholders under the
Plan of Arrangement. All capitalized terms used herein but not otherwise defined have the
meanings ascribed thereto in the Plan of Arrangement.

1. A BGHI Shareholder may dissent in respect of the Arrangement upon compliance with
Article 4 of the Plan of Arrangement and the provisions of this Appendix C (any such
Shareholder who so dissents being a “Dissenting Shareholder”).

2 In addition to any other right it may have, but subject to paragraph 25 hereof, a person who
complies with these dissent provisions is entitled, on the Effective Date, to be paid by
BGHI the fair value of such person’s BGHI Shares (such person’s “interest”) in respect of
which such person dissents, determined as of the close of business on the day before the
Effective Date.

3 A Dissenting Shareholder may only claim Dissent Rights with respect to all the interest
held by such Dissenting Shareholder.

4. A Dissenting Shareholder shall send to BGHI, at or before the BGHI Meeting, a written
objection to the BGHI Arrangement Resolution approving the Arrangement to be voted on
at the BGHI Meeting, unless BGHI did not give notice to the BGHI Shareholder of the
purpose of the BGHI Meeting and of its right to dissent.

5 BGHI shall, within ten days after the BGHI Shareholders adopt the BGHI Arrangement
Resolution, send to each BGHI Shareholder who has filed the objection referred to in
paragraph 4 hereof, notice that the BGHI Arrangement Resolution has been adopted, but
such notice is not required to be sent to any BGHI Shareholder who (a) voted their BGHI
Share(s) in favour of the BGHI Arrangement Resolution, or (b) has withdrawn its
objection.

6. A Dissenting Shareholder shall, within twenty days after it receives a notice under
paragraph 5 hereof or, if it does not receive such notice, within twenty days after it learns
that the BGHI Arrangement Resolution has been adopted, send to BGHI a written notice
containing;

{a) 1ts name and address;
(k) a description of the Dissenting Shareholder’s interest; and

{c) a demand for payment of the fair value of such interest.

7 A Dissenting Shareholder shall, within thirty days after it sends a notice under paragraph
6 hereof, send the certificate(s) representing the shares in respect of which the Dissenting
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Shareholder dissents, to BGHI. Failure to comply with this requiremept will result in the
Dissenting Shareholder having no right to make a claim pursuant to this paragraph.

8. BGHI shall endorse on any share certificate received pursuant to paragraph 7, a notice that
the holder is a Dissenting Shareholder under this section and shall forthwith return the share
certificate to the Dissenting Shareholder.

9. On sending a notice under paragraph 6 hereof, a Dissenting Shareholder ceases to have any
rights as a holder of its interest other than the right to be paid the fair value of its interest
as determined under these Dissent Rights except where:

(a) the Dissenting Shareholder withdraws his notice before BGHI makes an
offer under paragraph 10 hereof;

(b)  BGHI fails to make an offer in accordance with paragraph 10 hereofand the
Dissenting Shareholder withdraws his notice; or

(c) the Plan of Arrangement is not completed,

in which case its rights as a holder of its interest are reinstated as of the date it sent the
notice referred to in paragraph 6 hereof.

10.  BGHI shall, not later than seven days after the later of the Effective Date and the day BGHI
received the notice referred to in paragraph 6 hereof, send to each Dissenting Shareholder
who has sent such notice:

(a) a written offer to pay for such Dissenting Sharcholder's interest an amount
considered by the directors of BGHI to be the fair value thereof, accompanied by a
statement showing how the fair value was determined; or

(b) if paragraph 25 hereof applies, a notification that it is unable lawfully to pay
Dissenting Shareholders for their interests.

11. Every offer made under paragraph 10 hereof for the same interests shall be on the same
terms.

12, On receiving an offer pursuant to paragraph 10 hereof, each Dissenting Shareholder
wishing to accept the offer shall give BGHI its notice of acceptance of the offer in writing,
which must be received by BGHI within thirty days after the offer was made.

13.  Subject to paragraph 25 hereof, BGHI shall pay for the interest of a Dissenting Shareholder
within ten days after an offer made under paragraph 10 hereof has been accepted, but any
such offer lapses if BGHI does not receive an acceptance thereof within thirty days after
the offer has been made.

14.  Where BGHI fails 1o make an offer under paragraph 10 hereof, or if a Dissenting
Shareholder fails to accept an offer, BGHI may, within fifty days after the Effective Date
or within such further period as a court may allow, apply to a court to fix a fair value for
the interest of any Dissenting Shareholder.
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15.  IFBGHI fails to apply to a court under paragraph 14 hereof, a Dissenting Sharehgidfer may
apply to a court for the same purpose within a further period of twenty days or within such
further period as a court may allow,

16.  Anapplication under paragraph 14 or 15 hereof shall be made to a court having jurisdiction
in the place where BGHI has its registered office or in the province where the Dissenting
Shareholder resides if BGHI carries on business in that province.

17. A Dissenting Shareholder is not required to give security for costs in an application made
under paragraph 14 or 15 hereof.

18.  On an application to a court under paragraph 14 or 15,

(a) all Dissenting Shareholders whose interests have not been purchased by
BGHI shall be joined as parties and are bound by the decision of the court; and

(b) BGHI shall notify each affected Dissenting Shareholder of the date, place
and consequences of the application and of its right to appear and be heard in person
or by counsel.

19. On an application to a court under paragraph 14 or 15 hereof, the court may determine
whether any other person is a Dissenting Shareholder who should be joined as a party, and
the court shall then fix a fair value for the interests of all Dissenting Shareholders.

20. A court may in its discretion appoint one or more appraisers to assist the court to fix a fair
value for the interests of the Dissenting Shareholders.

21.  The final order of a court shall be rendered against BGHI in favour of each Dissenting
Shareholder and for the amount of the interests as fixed by the court.

22, A court may in its discretion allow a reasonable rate of interest on the amount payable to
each Dissenting Shareholder from the date the action approved by the BGHI Arrangement
Resolution is effective until the date of payment.

23.  If paragraph 25 hereof applies, BGHI shall, within ten days after the pronouncement of an
order under paragraph 21 hereof, notify each Dissenting Shareholder that it is unable
lawfully to pay Dissenting Shareholders for their interests.

24, If paragraph 25 hereol applies, a Dissenting Shareholder, by written notice delivered to
BGHI within thirty days after receiving a notice under paragraph 23 hereof, may

(a) withdraw its notice of dissent, in which case BGHI 1s deemed to consent to
the withdrawal and the shareholder is reinstated to its full rights as a holder of its
interest; or

(b) retain its status as a claimant against BGHL, 1o be paid as soon as BGHI is
lawfully able to do so or, in a liquidation, to be ranked subordinate to the rights of
creditors of BGHI but in priority to its shareholders,
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25.  BGHI shall not make a payment to a Dissenting Shareholder under these Dissent Rights if
there are reasonable grounds for believing that

(a) BGHI is or would after the payment be unable to pay its liabilities as they
become due; or

(b) the realizable value of BGHI's assets would thereby be less than the
aggregate of its liabilities.
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THE QUEEN'S BENCH

WINNIPEG CENTRE

THE HONOURABLE ) Tuesday, the 10™ day of December,
) 2019

MR. JUSTICE MARTIN )

IN THE MATTER OF: Section 192 of the Canada Business
Corporations Act, RS.C. 1985, c. C-44, as
amended

AND IN THE MATTER OF: A Proposed Arrangement involving BOYD

GROUP SERVICES INC., BOYD GROUP
INCOME FUND, THE BOYD GROUP INC,,
BOYD GROUP HOLDINGS INC. and 4612094
MANITOBA INC.

BETWEEN:

BOYD GROUP INCOME FUND and BOYD GROUP
HOLDINGS INC.,

Applicants,
-and -

THE HOLDERS OF UNITS CF BOYD GROUP INCOME

FUND AND SHARES OF BOYD GROUP HOLDINGS
INC.,

Respondents.
FINAL ORDER

THIS APPLICATION, made by the Applicants for an Crder approving
an arrangement proposed pursuant to section 192 of the Canada Business
Corporations Act, R.S.C. 1985, c. C-44, as amended (the “CBCA"), as described in

the Plan of Arrangement attached hereto as Schedule "A” (the “Arrangement”), was

Original Court Copy
Original Court Copy




B 3
heard this day, at the Winnipeg Law Courts Building, 408 York Avenue in Winnipeg,

Manitoba.

ON READING the Notice of Application, the Affidavits of Brock
Bulbuck, Chief Executive Officer of the Applicants the Boyd Group Income Fund
(the “Fund"), Boyd Group Holdings Inc. (“BGHI") and The Boyd Group Inc., sworn
September 19 and December 3, 2019, and the exhibits thereto, and on hearing the
submissions of counsel for the Applicants, and upon being advised that the office of
the Director (the “Director”") appointed under the CBCA does not intend to appear at
this application hearing, although duly served with the application materials, as

reflected in the Affidavit of Stephanie Tetreault sworn December 9, 2018,

1. THIS COURT ORDERS AND DECLARES that the Arrangement is an

arrangement within the meaning of section 192 of the CBCA.

2, THIS COURT ORDERS AND DECLARES that the Arrangement is
reasonable and fair, procedurally and substantively, to the holders of units of the

Fund and the holders of BGHI| Class A Common shares.

3. THIS COURT ORDERS AND DECLARES that the Arrangement is

hereby approved pursuant to the provisions of section 192 of the CBCA.

4. THIS COURT ORDERS THAT the Applicants shall be entitled at any

time to seek leave to vary this Order, to seek the advice and direction of this
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Honourable Court as to the implementation of this Order or to apply for such further

order or orders as may be appropriate.

LA

December 46 , 2019

JUSTICE MARTIN
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SCHEDULE “A”

PLAN OF ARRANGEMENT
UNDER SECTION 192 OF
CANADA BUSINESS CORPORATIONS ACT

ARTICLE 1
INTERPRETATION

1.1 In this Plan of Arrangement, the following terms have the following meanings:

(a)  “4612094” means 4612094 Manitoba Inc., a corporation incorporated and existing
under The Corporations Act (Manitoba);

(b)  “Arrangement”, “herein”, “hereof”, “hereto”, “hereunder” and similar
expressions mean and refer to the arrangement pursuant to Section 192 of the
CBCA set forth in this Plan of Arrangement, as amended, modified or
supplemented, and not to any particular article, section or other portion hereof;

(¢)  “Arrangement Agreement” means the agreement dated as of September 19,2019,
among New Boyd, the Fund, BGHI, 4612094 and BGI with respect to the
Arrangement and all amendments thereto;

(d)  “Articles of Arrangement” means the articles of arrangement in respect of the
Arrangement required under Subsection 192(6) of the CBCA to be filed with the
Diirector afier the Final Order has been granted;

(e) "BGHI" means Boyd Group Holdings Inc., a corporation continued and existing
under the CBCA,

(h) "“BGHI Arrangement Resolution”™ means the special resolution of the
sharcholders of BGHI Sharcholders presented at the BGHI Meeting:

(g) “BGHI Class A Common Shareholders” means the holders of BGHI Class A
Common shares;

(h) “BGHI Class A Common shares” means the issued and outstanding Class A
Common shares of BGHI:

(i}  “BGHI Class B Common shares” means the issued and outstanding Class B
Common shares of BGHI:
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(i)  “BGHI Class C Common shares™ means the Class C Common shares of BGHI
to be created pursuant to the Arrangement, with conditions, rights and attributes as
described on Appendix “A”";

(k) “BGHI Meeting” means the special meeting of BGHI Class A Common
Shareholders to be held on December 2, 2019 and any adjournments or
postponements thereof, to consider and vote on, among other things, the BGHI
Arrangement Resolution and related matters;

(1)  “BGHI Voting shares” means the issued and outstanding voting shares of BGHI,

(m) “BGHI Shareholders” means the holders of BGHI Class A Common shares,
BGHI Class B Common shares and BGHI Voting shares;

(m)  “BGHI Shares” means the BGHI Class A Common shares, BGHI Class B
Common shares and the BGHI Voting Shares;

(0)  “BGI” means The Boyd Group In¢., a corporation continued and existing under the
CBCA;

(p)  “BGI Class I shares™ means the issued and outstanding Class 1 shares of BGI;
(q) “BGI Class II shares” means the issued and outstanding Class Il shares of BGI;
(r) “BGI Class IV shares™ means the issued and outstanding Class IV shares of BGI;

(s) “BGI Class A Preferred Shares” means the Class A Preferred Shares to be created
pursuant to the Arrangement, with conditions, rights and attributes as described on
Appendix “B";

(t) “BGI Class B Preferred Shares” means the Class B Preferred Shares to be created
pursuant to the Arrangement, with conditions, rights and attributes as described on
Appendix “B”;

(w)  “BGI Common Shares” means the class of common shares to be created pursuant
to the Arrangement, with conditions, rights and attributes as described on
Appendix “B";

(v)  “CBCA” means the Canada Business Corporations Act, R.S.C., 1985, ¢.C-44, as
amended, including the regulations promulgated thereunder;

(w)  “Certificate” means the certificate issued by the Director pursuant to
Subsection 192(7) of the CBCA giving effect to the Arrangement;
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() “Court” means the Manitoba Court of Queen’s Bench;
(v} “Depositary” means Computershare Investor Services Inc.;

(z)  “Direct Registration Advice” shall have the meaning given (o the term in
Section 5.1;

(aa) “Director” means the director appointed under Section 260 of the CBCA;

(bb)  “Dissent Rights” means the rights of BGHI Shareholders to dissent in respect of
the Arrangement pursuant to the procedures set forth on Appendix “C™;

(ce) “Dissenting Shareholders™ means those BGHI Shareholders who have exercised
dissent rights pursuant to Article 4 hereof and “Dissenting Sharcholder” means
any one of them;

(dd)  “Dividends” shall have the meaning given to that term in Section 5.2;

(ee) “Effective Date” means January 1, 2020 or such other date as the Partics may agree
upon and the Court order;

(ff)  “Effective Time” means 7:00 a.m. (Winnipeg time) on the Effective Date, or such
other time on the Effective Date as may be specified in writing by New Boyd,

(2g) “Fair Market Value” means (1) as to BGI Class I shares, BGI Class Il shares and
BGI Class IV shares, the fair market value of each of the BGI Class I shares, BGI
Class II shares and BGI class 1V shares, respectively, as determined by the board
of directors of BGI and (2) as to BGHI Class A Common shares, the fair market
value as determined by the board of directors of BGHI;

(bh)  *“Final Order” means the {inal order of the Courl approving the Arrangement
pursuant to Subsection 192(4) of the CBCA, as such order may be affirmed,
amended, modified or supplemented by any court of competent jurisdiction;

(i)  “Fund” means Boyd Group Income Fund, a trust established and existing under
the laws of the Province of Manitoba,

() “Fund Arrangement Resolution” means the special resolution of Fund
Unitholders presented at the Fund Meeting;

(kk)  “Fund Declaration of Trust” means the amended and restated declaration of trust
of the Fund dated as of February 25, 2003, as amended on August 21, 2003, as
further amended on May 15, 2018, and as further amended on March 20, 2019,
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governing the Fund, as further amended, supplemented or restated from time to
time;

“Fund Meeting” means the special meeting of the Fund Unitholders to be heiq on
December 2, 2019, and any adjournments or postponements thereof, to consider
and vote on, among other things, the Fund Arrangement Resolution and related
matters;

(mm) “Fund Unitholders” means the holders of Fund Units from time to time;

(nn)  “Fund Units” means the issued and outstanding units of beneficial mterest of the
Fund designated as “Trust Units” under the Fund Declaration of Trust;

(oo)  “Interim Order” means the interim order of the Court under Subsection 192(4) of
the CBCA containing declarations and directions with respect to the Arrangement,
as such order may be affirmed, amended, modified or supplemented by any court
of competent jurisdiction with the consent of BGHI, BGI and the Fund,

(pp)  “New Boyd” means Boyd Group Services Inc., a corporation incorporated and
existing under the CBCA,;

(qq9)  “New Boyd Commen Shares™” means the common shares in the capital of New
Boyd;

(rr)  “New Boyd Shareholders” means the registered holders of New Boyd Common
Shares:

(ss)  “Party” means a party to the Arrangement Agreement;

(i)  “Person” means and includes individuals, corporations, partnerships, general
partnerships, joint stock companies, limited liability corporations, joint ventures,
associales, companies, trusts, banks, trust companies, pension funds, business trusts
or other organizations, whether or not legal entities, and governments, agencies and
political subdivisions thereof;

(uu)  “Segregated Funds” shall have the meaning given to that term in Section 5.2;

(vv) *TSX"” means the Toronto Stock Exchange.
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1.2 Appendix.

Appendix A - BGHI share conditions
Appendix B - BGI share conditions
Appendix C - Dissent Rights

1.3 Construction. The division of this Plan of Arrangement into articles and sections and the
insertion of headings are for convenience of reference only and shall not affect the construction or
interpretation of this Plan of Arrangement.

1.4 Unless reference is specifically made to some other document or instrument, all references
herein to articles and sections are to articles and sections of this Plan of Arrangement,

1.5 Unless the context otherwise requires, words importing the singular number shall include the
plural and vice versa; and words importing any gender shall include all genders.

1.6 References in this Plan of Arrangement to any statute or sections thereof shall include such
statute as amended or substituted and any regulations promulgated thereunder from time to time
in effect.

1.7 The word "including”, when following any general term or statement, is not to be construed as
limiting the general term or statement to the specific items or matters set forth or to similar items
or matters, but rather as referring to all other items or matters that could reasonably fall within the
broadest possible scope of the general term or statement.

ARTICLE 2
ARRANGEMENT AGREEMENT

2.1 This Plan of Arrangement is made pursuant to the Arrangement Agreement and constitutes an
arrangement as referred to in Section 192 of the CBCA. If there is a conflict between the terms of
the Arrangement Agreement and this Plan of Arrangement, the terms of this Plan of Arrangement
shall prevail.

2.2 This Plan of Arrangement, upon the filing of the Articles of Arrangement and the issue of the
Certificate, if any, shall become effective on, and subject to Dissent Rights, be binding on and
after, the Effective Time on the parties to the Arrangement Agreement.

2.3 The Articles of Arrangement and Certificate shall be filed and issued, respectively, with respect
to this Arrangement in its entirety. The Certificate shall be conclusive evidence that the
Arrangement has become effective and that each of the provisions of Article 3 has become
effective in the sequence and at the times set oul therein,
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2.4 Other than as expressly provided for herein, no portion of this Plan of Arrangement shall take
effect with respect to any Party or Person until the Effective Time. Furthermore, other than as
expressly provided for therein, each of the events listed in Article 3 shall be, without affecting the
timing set out in Article 3, mutually conditional, such that no event described in Article 3.1 may
occur without all steps occurring, and those events shall effect the integrated transaction which
constitutes the Arrangement.

ARTICLE 3
ARRANGEMENT

3.1 Commencing at the Effective Time, each of the events set out below in Articles 3.1, 3.2 and
3.3 shall occur and shall be deemed to occur in the following order, each occurring one minute
apart (unless otherwise noted), without any further act or formality except as otherwise provided
herein:

Amendment to Fund Declaration of Trust

(a)  the Fund Declaration of Trust will be amended if and to the extent necessary to
facilitate the Arrangement as provided therein;

Amendment of BGHI Articles

(b} BGHTI’s Articles of Incorporation will be amended to amend the conditions, rights
and attributes of the BGHI Class B Common shares as shown on Appendix “A"
and to create an unlimited number of BGHI Class € Common shares;

Exchange of BGI's BGHI Class A Common shares for BGHI Class C Common shares

(¢}  BGI will exchange each of its BGHI Class A Common shares for BGHI Class C
Common shares on the basis of one BGHI Class A Common share for one BGHI
Class C Commeon share, with each BGHI Class C Common share having a value
equal to the Fair Market Value of each BGHI Class A Common share so exchanged.
Each BGHI Class A Common share so exchanged will be cancelled:

Exchange of Fund Units and BGHI Class A Common shares for New Boyd Common
Shares

(d) cach Fund Unitholder will exchange cach of its Fund Units for a New Boyd
Common Share on the basis of one Fund Unit for one New Boyd Conumon Share;

(e) each BGHI Class A Common Shareholder of record on the date which is 21
calendar days prior to the Effective Date (other than BGI) who has not exercised
Dissent Rights prior to such record date shall exchange each of its BGHI Class A
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Common shares for a New Boyd Common Share on the basis of one B_GHI Class A
Commeon share for one New Boyd Common Share, and any retraction of BGHI
Class A Common shares after such record date shall be disregarded;

Transfer of 4612094 BGHI Yoting Shares

() 4612094 will transfer and sell all of its 30,000,000 BGHI Voting shares to New
Boyd for their fair market value which is equal to the stated capital of each BGHI
Voting share being $0.00001 per share and an aggregate amount of $300.00;

Cancellation of Initial Common Shares of New Boyd

(g)  the 10 New Bovd Common Shares issued to the Fund in connection with the
organization of New Boyd shall be purchased for cancellation by New Boyd for a
consideration of $1.00 per share, an aggregate of $10.00;

Amendment of BGI Articles

(h)  BGI’s Articles of Incorporation will be amended to create an unlimited number of
BGI Common Shares, BGI Class A Preferred Shares and BGI Class B Preferred
Shares;

Exchange of BGI Class I Shares

(1) the Fund will exchange each of its BGI Class | shares for BGI Class A Preferred
Shares on the basis of one BGI Class I share for one BGI Class A Preferred Share
with a redemption value being equal to the Fair Market Value of a BGI Class I share
so exchanged. Each BGI Class I share so exchanged shall be cancelled:

Exchange of BGI Class I'V Shares

(1) the Fund will exchange each of its BGI Class 1V shares for BGI Class B Preferred
Shares on the basis of one BGI Class [V share for one BGI Class B Preferred Share
with a redemption value being equal to the Fair Market Value of a BGI Class IV
share so exchanged. Each BGI Class IV share so exchanged shall be cancelled;

Exchange of BGI Class [1 Shares for BGI Common Shares

(k)  BGHI will exchange each of its BGI Class I shares for BGI Common Shares on
the basis of one BGI Class 11 share for one BGI Common Share, each BGI Common
Share having a value equal to the Fair Market Value of a BGI Class II share so
exchanged;
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Listing of New Boyd Common Shares

(1)  the New Boyd Comman Shares will be listed for trading on the TSX in substitution
for the Fund Units;

Stated Capital

{(m) there shall be added to the stated capital account maintained tor the New Boyd
Common Shares an amount determined by the New Boyd board of directors in
accordance with section 26 of the CBCA in respect of the New Boyd Common
Shares issued pursuant to the Arrangement and such directors shall be authorized
to subsequently reduce the stated capital of New Boyd in an amount determined by
such directors without any payment,

(n)  there shall be added to the stated capital account maintained for the BGHI Class C
Common shares an amount determined by the BGHI board of directors in
accordance with section 26 of the CBCA in respect of the BGHI Class C Common
shares 1ssued pursuant to the Arrangement and such directors shall be authorized to
subsequently reduce the stated capital of BGHI in an amount determined by such
directors without any payment;

(o) there shall be added to the stated capital accounts maintained for each of the BGI
Common Shares, BGI Class A Preferred Shares and BGI Class B Preferred Shares
an amount determined by the BGHI board of directors in accordance with section
26 of the CBCA in respect of each of the BGI Common Shares, BGI Class A
Preferred Shares and BGI Class B Preferred Shares issued pursuant to the
Arrangement and such directors shall be authorized to subsequently reduce the
stated capital of New Boyd in an amount determined by such directors without any
payment.

3.2 The members of the board of directors of New Boyd shall be set at eight (8), in accordance
with the Articles of Incorporation of New Boyd, and each of the following persons shall be
appointed to the board of directors of New Boyd to hold office until the next annual meeting of
sharcholders of New Boyd or until his successor is elected or appointed:

Dave Brown

Brock Bulbuck

Allan Davis

Gene Dunn

Robert Gross

Violet (Vi) A. M. Konkle
Timothy O'Day

Sally Savoia
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3.3 Tnitially, the auditors of New Boyd shall be Deloitte LLP until the next annual meeting of
shareholders of New Boyd.

3.4 Upon the exchange of Fund Units and BGHI Class A Common shares for New Boyd Common
Shares pursuant to Article 3.1:

(a)  each former holder of Fund Units shall cease to be the holder of the Fund Units so
exchanged and the name of each such former holder of Fund Units shall be removed
from the register of Fund Units and New Boyd shall become the sole holder of the
Fund Units and shall be added to the register of Fund Units as the sole owner of the
Fund Units;

(b)  each former BGHI Class A Common Shareholder shall cease to be the holder of
the BGHI Class A Common shares so exchanged and shall be removed from the
record of BGHI Class A Common Sharcholders and New Boyd shall become the
sole holder thereof and shall be added to the shareholder records as the sole owner
of the BGHI Class A Common shares;

(¢)  eachsuch holder of Fund Units and of BGHI Class A Common shares shall become
the holder of the New Boyd Common Shares exchanged for Fund Units and BGHI
Class A Common shates, as applicable, by such holder and shall be added to the
register of holders of New Boyd Common Shares in respect thereof.

ARTICLE 4
RIGHTS OF DISSENT

4.1 Rights of Dissent

BGHI Shareholders (other than 4612094, the Fund and BGI, who have agreed not
to exercise Dissent Rights) may exercise Dissent Rights pursuant to and in the manner set forth in
Appendix C to this Plan of Arrangement (which are substantively equivalent to the provisions of
Section 190 of the CBCA) and in this Article 4 in connection with the Dissenting Sharcholders
whao:

(a)  areultmately entitled to be paid by BGHI the fair value of their BGHI Shares, shall
be deemed to have transferred their BGHI Shares to BGHI for cancellation on the
Effective Date immediately prior to the first step of the Plan of Armrangement set
out in Article 3.1(a) above being effective and in no case shall the Fund, BGHI,
BGI, New Boyd and 4612094, or any other person be required to recognize such
persons, by reason of their ownership of BGHI Shares in respect of which they
exercised their Dissent Rights, as holders of BGHI Shares or New Boyd Commeon
Shares after the Effective Date and the names of such holders shall be deleted from
the BGHI share register on the Effective Date; or
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(b)  are ultimately not entitled to be paid by BGHI the fair value of their BGH% Shares,
shall be deemed to have participated in the Arrangement on the same basis as any
non-dissenting BGHI Sharcholder as at and from the Effective Time.

4.2 No Right of Dissent

In addition to any other restrictions in Appendix C hereto, no BGHI Shareholder
who votes in favour of the Arrangement shall be entitled to exercise any Dissent Rights under the
Arrangement.

ARTICLE 5
CERTIFICATES AND PAYMENTS

5.1 From and after the time of the exchange of BGHI Class A Common shares and Fund Units for
New Boyd Common Shares pursuant to Sections 3.1(d) and 3. 1(e), respectively:

{a)  certificates formerly representing Fund Units shall represent only the right to
receive an ¢lectronic registration of ownership of New Boyd Common Shares in
the records of New Boyd (“Direct Registration Advice™) as provided i this Plan
of Arrangement; and

(b)  certificates formerly representing BGHI Class A Common shares shall represent
only the nght to receive a Direct Registration Advice as provided in this Plan of
Arrangement,

subject to comphance with the requirements set forth in this Article 5.

5.2 Prior to the Effective Time, the Fund shall establish with the Depositary an account for the
benefit of New Boyd Shareholders entitled to New Boyd dividends (the “Dividends”) for the
purpose of depositing such cash with the Depositary (the “Segregated Funds™).

5.3 All Dividends paid with respect to any New Boyd Common Shares allotted and issued after
the Effective Time, but for which a Direct Registration Advice has not been issued shall be paid
or delivered to the Depositary to be held by the Depositary as Segregated Funds, in trust for the
registered holder of the New Boyd Common Shares. Subject to Section 5.6, the Depositary shall
pay and deliver to any such registered holder such Dividends to which such holder is entitled, net
of applicable withholding and other taxes, upon delivery of the certificate or Direct Registration
Advice representing the New Boyd Common Shares issued to such holder in accordance with
Section 5.4. No registered holder shall be entitled to receive any mterest on the payment of such
Dividends.
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5.4 The Fund shall forward to each registered Unitholder at the address of such holder as it appears
on the register of Fund Units, or on the register of BGHI and to each registered holder of BGHI
Class A Common shares, on or before the Effective Date, a Letter of Transmittal and instructions
for obtaining delivery of a Direct Registration Advice to such holder pursuant to this Arrangement.
A registered Fund Unitholder or a registered BGHI Class A Common Shareholder may take
delivery of a Direct Registration Advice by delivering the certificates representing such holder’s
Fund Units or BGHI Class A Common shares to the Depositary at any of the offices indicated
the Letter of Transmittal, accompanied by a duly completed Letter of Transmittal and such other
documents as the Depositary may reasonably require. The Direct Registration Advice issued to
such holder shall be registered in such names and, delivered to such addresses as such holder may
direct in such Letter of Transmittal, or as soon as practicable after receipt by the Depositary of the
required documents,

5.5 Fund Unitholders and BGHI Class A Common Shareholders shall not be entitled to any
interest, premium or other payment on or with respect to the former Fund Units or former BGHI
Class A Common shares other than the Direct Registration Advice which they are entitled to
recelve pursuant to this Arrangement.

5.6 Any certificate formerly representing Fund Units or BGHI Class A Common shares that is not
deposited with all other documents as provided in Section 5.4 on the day before the fifth
anmversary of the Effective Date shall cease to represent a right or claim of any kind or nature and
the right of the holder of such Fund Units or BGHI Class A Common shares to receive a Direct
Registration Advice and/or any cash payments, as the case may be, shall be deemed to be
surrendered to New Boyd, together with all dividends thereon held for such holder.

§.7 If any certificate which immediately prior to the exchanges contemplated by Section 3.1(d) or
3.1(e), as the case may be, represented an interest in outstanding Fund Units or BGHI Class A
Common shares that were transferred on such exchange has been lost, stolen or destroyed, upon
the making of an affidavit of that fact by the person claiming such certificate to have been lost,
stolen or destroyed, the registered holder thereof in the register of Fund Units or register of BGHI
Class A Common shares, as the case may be, shall, as a condition precedent to the receipt of any
Direct Registration Advice to be issued to such person, provide to New Boyd and the Depositary,
a bond, in form and substance satisfactory to New Boyd, or otherwise indemnily New Boyd, to its
satisfaction, in its sole and absolute discretion, against any claim that may be made against any of
them with respect to the certificate alleged to have been lost, stolen or destroyed.

5.8 No Direct Registration Advice representing fractional New Boyd Common Shares shall be
issued under this Arrangement.

ARTICLE &
AMENDMENTS

6.1 New Boyd, the Fund, 4612094, BGHI and BGl may amend this Plan of Arrangement at any
time and from time to time prior to the Effective Time, provided that each such amendment must

TDSLAW: 3261452v16
Original Court Copy
Original Court Copy




be: (i) set out in writing; (ii) approved by the other parties to the Arrangement Agreement; and
(i1i) filed with the Court.

6.2 Any amendment, modification or supplement to this Plan of Arrangement may be made prior
to the Effective Time by New Boyd, the Fund, 4612094, BGHI and BGI (or, following the
Effective Time, by New Boyd) without the approval of the Court or Fund Unitholders or BGHI
Class A Common Shareholders, provided that it concerns a matter which, in the reasonable opmion
of New Boyd, the Fund, 4612094, BGHI and BGI (or, following the Effective Time, New Boyd)
is of an administrative nature required to better give effect to the implementation of this Plan of
Atrangement or is not adverse to the financial or economic interests of any former holder of Fund
Units or BGHI Class A Common shares.

6.3 Subject to Article 6.2, any amendment to this Plan of Arrangement may be proposed by New
Boyd, the Fund, 4612094, BGHI and BGI at any time prior to the earlier of the Fund Meeting or
the BGHI Meeting (provided that the other parties to the Arrangement Agreement shall have
consented thereto) with or without any prior notice or communication to Fund Unitholders or
BGHI Class A Common Sharcholders, and if so proposed and accepted by the Persons voting at
the Fund Meeting and at the BGHI Meeting (other than as may be required under the Interim
Order), shall become part of this Plan of Arrangement for all purposes.

6.4 Subject to Article 6.2, New Boyd, the Fund, 4012094, BGHI and BGI may amend, modify
and/or supplement this Plan of Arrangement at any time and from time to time afier the Fund
Meeting and the BGHI Meeting and prior to the Effective Time with the approval of the Court
and, if and as required by the Court, after communication to the Fund Unitholders and the BGHI
Class A Common Shareholders.

ARTICLE 7
GENERAL

7.1 Notwithstanding that the transactions and events sct out herein shall occur and be deemed to
occur in the order set out in this Plan of Arrangement without any further act or formality, each of
the parties to the Arrangement Agreement shall make, do and execute, or cause to be made, done
and executed, all such further acts, deeds, agreements, transfers, assurances, instruments or
documents as may reasonably be required by any of them in order to further document or evidence
any of the transactions or events set out herein.

7.2 If, prior to the Effective Date, any term or provision of this Plan of Arrangement 1s held by the
Court to be invalid, void or unenforceable, the Court, at the request of any parties, shall have the
power to alter and interpret such term or provision to make it valid or enforceable to the maximum
extent practicable, consistent with the original purpose of the term or provision held to be invalid,
void or unenforceable, and such term or provision shall then be applicable as altered or interpreted.
Notwithstanding any such holding, alteration or interpretation, the remainder of the terms and
provisions of this Plan of Arrangement shall remain in full force and effect and shall im no way be
affected, impaired or invalidated by such holding, alteration or interpretation.
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7.3 This Plan of Arrangement shall be governed by and construed in accordance with the laws of
the Province of Manitoba and the federal laws of Canada applicable therein. Any questions as to
the interpretation or application of this Plan of Arrangement and all proceedings taken in
connection with this Plan of Arrangement and its provisions shall be subject to the exclusive
jurisdiction of the Court.

7.4 Should the Minister of National Revenue and/or any other competent taxing authority having
jurisdiction determing that the Fair Market Value of the BGI Class I shares exchanged for BGI
Class A Preferred Shares, BGI Class 11 shares exchanged for BGI Commeon Shares, BGI Class IV
shares exchanged for BGI Class B Preferred Shares and/or BGHI Class A Common shares
exchanged for BGHI Class C Common shares, respectively, is greater than or less than the value
of the shares so exchanged as determined by the boards of directors of BGI or BGHI, as applicable,
the amount as determined by the Minister of National Revenue and/or any other competent taxing
authority having jurisdiction, if accepted by the parties hereto, or if not accepted, then as is finally
determined in accordance with the assessment, objections to assessment and appeal procedures
which may be made or taken pursuant to the revisions of the Act and/or the appropriate Act of the
other competent taxing authority having jurisdiction (if any) after such determination, shall
thereupon govern and instead become the applicable value, and the purchase price and the
redemption price of the applicable shares as determined under the Articles of Incorporation of BGI
and/or BGHI, as applicable, shall be adjusted to reflect the amount so determined, any such
adjustment to be effective as of the Effective Date, BGI, BGHI and the Fund agree to make any
and all adjustments respecting any transactions in respect of the foregoing shares to give effect to
any such adjustments.
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APPENDIX “A”

TO THE PLAN OF ARRANGEMENT

BGHI share conditions

A. The Class C Common shares of the Corporation shall have attached thereto the
following rights, privileges, restrictions and conditions:

(2) The holders of Class C Common shares shall be entitled to receive notice
of and to attend all meetings of the shareholders of the Corporation and shall
be entitled to one (1) vote thereat for each Class C Common share then held
by them.

B. Notwithstanding anything to the contrary contained in the rights, privileges,
restrictions and conditions otherwise attaching to the Class A Common shares
and the Class B Common shares in the Articles of the Corporation:

(b) The holders of Class A Common shares, Class B Common shares and Class
C Common shares shall be entitled to dividends equally on a pro rata basis
when, as and if declared thereon from time to time by the Board of Directors
of the Corporation in its discretion,

(c) In the event of the liquidation, dissolution or winding up of the Corporation,
whether voluntary or involuntary, the property and assets of the Corporation
shall be paid and distributed pro rata, share for share, to the holders of the

Class A Common shares, Class B Common shares and Class C Common
shares.
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APPENDIX *“B”

TO THE PLAN OF ARRANGEMENT

BGI share conditions

A The Common Shares shall have attached thereto the following rights, privileges,
restrictions and conditions:

(a) The holders of Common Shares shall be entitled to receive notice of and to attend
all meetings of the shareholders of the Corporation and shall be entitled to one (1)
vote thereat for each Common Share then held by them respectively.

(b) The holders of Commeon Shares shall be entitled to such dividends as may be
declared thereon from time to time by the Board of Directors of the Corporation in
its discretion. The aggregate amount of dividends to be declared or paid or set apart
for payment on the Common Shares shall be shared rateably among the Common
Shares then issued and outstanding.

(¢}  In the event of the liquidation, dissolution or winding up of the Corporation,
whether voluntary or involuntary, the holders of the Common Shares shall be
entitled to receive rateably among themselves the assets and property of the
Corporation.

B. The Class A Preferred Shares shall have attached thereto the following rights,
privileges, restrictions and conditions, as well as any rights, privileges, restrictions and conditions
to which the Class A Preferred Shares are made subject pursuant to any other clause herein:

(a) The holders of the Class A Preferred Shares shall be entitled to such dividends as
may be declared from time to time by the Board of Directors of the Corporation in
its discretion, The aggregate amount of dividends to be declared or paid or set apart
for payment on the Class A Preferred Shares shall be shared rateably among the
Class A Preferred Shares then issued and outstanding,

(b)  In the event of the liquidation, dissolution or winding up of the Corporation,
whether voluntary or involuntary, the holders of the Class A Preferred Shares shall
be entitled to receive from the assets and the property of the Corporation for cach
such share held by them a sum equivalent to the redemption price for each Class A
Preferred Share hereinafter specified and any declared and unpaid dividends
thereon before any amount shall be paid or any assets or property of the Corporation
distributed to the holders of any Common Shares or other shares of any other class
ranking junior to the Class A Preferred Shares. After payment to the holders of the
Class A Preferred Shares of the amounts so payable to them as above provided,
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they shall not be entitled to share in any further distribution of the assets or property
of the Corporation,

(¢)  Subject to the provisions of the Canada Business Corporations Act, as now enacted
or as it may from time fo time be amended, re-enacted or replaced (and in the case
of such amendment, re-enactment or replacement, any references herein shall be
read as referring to such amended, re-enacted or replaced provisions), the
Corporation shall, at the request of any holder of Class A Preferred Shares and upon
being given notice as herginafter contained, redeem the Class A Preferred Shares
of such holder on payment for each such share to be redeemed of a sum equal to
the redemption price for each Class A Preferred Share hereinafter specified,
together with all declared and unpaid dividends thereon.

(d)  The redemption right in Clause B (¢) hereof may be exercised by notice in writing
given to the Corporation at its registered office accompanied by the certificate or
certificates representing Class A Preferred Shares in respect of which the holder
thereof desires to exercise such right of redemption and such notice shall be signed
by the person registered on the records of the Corporation as the holder of the Class
A Preferred Shares in respect of which such right is being exercised or by his duly
authorized attorney and shall specify the number of Class A Preferred Shares which
the holder desires to have redeemed. Within 60 days of the date of mailing by
registered mail the notice in writing hereinbefore referred to, the Corporation shall
pay or cause to be paid to or to the order of the registered holder of the Class A
Preferred Shares to be redeemed the redemption price thereof as hereinafter
specified, together with all declared and unpaid dividends thercon. If a part only of
the shares represented by any certificate be redeemed, a new certificate for the
balance shall be issued at the expense of the Corporation, The notice provisions
contained herein may be abridged or dispensed with at the discretion of the Board
of Directors of the Corporation.

(e) Subject to the provisions of the Canada Business Corparations Act, as now enacted
or as it may from time to time be amended, re-enacted or replaced (and in the case
of such amendment, re-enactment or replacement, any references herein shall be
read as referring to such amended, re-enacted or replaced provisions), the
Corporation may redeem at any time the whole or from time to time any part of the
then outstanding Class A Preferred Shares on payment for each share o be
redeemed of a sum equal to the fair market value of the aggrepate consideration (as
determined by the Board of Directors of the Corporation) for which such Class A
Preferred Shares then outstanding were issued divided by the number of Class A
Preferred Shares then outstanding, which sum is herein referred to as the
"redemption price for each Class A Preferred Share", together with all declared and
unpaid dividends thereon. Provided, however, if the Minister of National Revenue
of Canada should determine that the fair market value of the aggregate
consideration for which such Class A Preferred Shares then outstanding were issued
is greater than or less than the fair market value of such consideration as determined
by the Board of Directors of the Corporation then the redemption price for each
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such Class A Preferred Share shall be the fair market value of such consideration
as determined by the Minister of National Revenue of Canada or such other amount
as may be finally determined by virtue of objections and/or appeals taken pursuant
to the fncome Tax Act (Canada) in the event that such objections and/or appeals are
taken, or in accordance with any court determination otherwise available at law and
binding on the Minister of National Revenue of Canada, divided by the number of
Class A Preferred Shares then outstanding. In the event that any Class A Preferred
Shares are redeemed prior to either of these determinations all changes that occur
as a result of either of these determinations shall be made on a retroactive basis
from the time of the issuance of the Class A Preferred Shares, In case a part only
of the then outstanding Class A Preferred Shares is ar any time to be redeemed, the
shares so to be redeemed shall be redeemed pro-rata disregarding fractions and the
Board of Directors of the Corporation may make such adjustments as may be
necessary to avoid the redemption of fractional parts of shares.

()  In the case of redemption of Class A Preferred Shares under the provisions of
Clause B (e) hereof, the Corporation shall, at least 10 days before the date specified
for redemption, mail to each person who at the date of mailing is a registered holder
of the Class A Prefcrred Shares 1o be redeemed a notice in writing of the intention
of the Corporation to redeem such Class A Preferred Shares. Such notice shall be
mailed by letter, postage prepaid, addressed to each such shareholder at his address
as it appears on the records of the Corporation or, in the event of the address of any
such shareholder not so appearing, then to the last known address of such
sharcholder; provided, however, that accidental failure to give any such notice to
ane or more of such shareholders shall not affect the validity of such redemption.
Such notice shall set out the redemption price for each Class A Preferred Share and
the date on which redemption is to take place, and, if part only of the shares held
by the person to whom it 1s addressed 18 to be redeemed, the number thereof so to
be redeemed. On or after the date so specified for redemption, the Corporation shall
pay or cause to be paid to or to the order of the registered holders of the Class A
Preferred Shares to be redeemed the redemption price for each Class A Preferred
Share being redeemed, together with all declared and unpaid dividends thereon, on
presentation and surrender at the registered office of the Corporation, or any other
place designated in such notice, of the certificates representing the Class A
Preferred Shares called for redemption. If a part only of the shares represented by
any certificate be redeemed, a new certificate for the balance shall be issued at the
expense of the Corporation. From and after the date specified for redemption in any
such notice, a holder of Class A Preferred Shares called for redemption shall cease
to be entitled to dividends and shall not be entitled to exercise any of the rights of
a sharcholder in respect thereof unless payment of the redemption price for such
Class A Preferred Shares i not made wpon presentation of certificates in
accordance with the foregoing provisions, in which case the rights of the
shareholder shall remain unaffected. The Corporation shall have the right at any
time after the mailing of notice of its intention 1o redeem any Class A Preferred
Shares as aforesaid to deposit the redemption price for such Class A Preferred
Shares or such of the shares represented by certificates as have not at the date of
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such deposit been surrendered by the holders thereof in connection with Sut:th
redemption to a special account in any chartered bank or any trust company in
Canada named in such notice, to be paid without interest to or to the order of the
respective holders of such Class A Preferred Shares called for redemption upon
presentation and surrender to such bank or trust company of the cerlificates
representing the same and upon such deposit being made or upon the date specified
for redemption in such notice, whichever is the later, the Class A Preferred Shares
in respect whereof such deposit shall have been made shall be redeemed and the
right of the holders thereof after such deposit or such redemption date, as the case
may be, shall be limited to receiving, without interest, their proportionate part of
the total redemption price for the Class A Preferred Shares so deposited against
presentation and surrender of the said certificates held by them respectively,
together with all declared and unpaid dividends thereon. The notice provisions
contained herein may be abridged or dispensed with at the diseretion of the Board
of Directors of the Corporation.

(g)  No dividends shall be declared or paid on or set apart for payment on the Class B
Preferred Shares, the Common Shares or other shares of any other class ranking
junior to the Class A Preferred Shares, or any of them, which would have the cffect
of reducing the assets available on a winding-up for distribution to holders of Class
A Preferred Shares below an amount equivalent to the aggregate redemption price
payable for the Class A Preferred Shares then issued and outstanding,

(h)  The holders of Class A Preferred Shares shall be entitled to receive notice of and to
attend all meetings of the shareholders of the Corporation and shall be entitled to
one (1) vote thereat for each Class A Preferred Share then held by them
respectively.

853 The Class B Preferred Shares shall have attached thereto the following rights,
privileges, restrictions and conditions, as well as any rights, privileges, restrictions and conditions
to which the Class B Preferred Shares are made subject pursuant to any other clause herein:

(a) The holders of the Class B Preferred Shares shall be entitled to such dividends as
may be declared from time to time by the Board of Directors of the Corporation in
its diseretion. The aggregate amount of dividends to be declared or paid or set apart
for payment on the Class B Preferred Shares shall be shared rateably among the
Class B Preferred Shares then issued and outstanding.

(b) [n the event of the liguidation, dissolution or winding up of the Corporation,
whether voluntary or involuntary, the holders of the Class B Preferred Shares shall
be entitled to receive from the assets and the property of the Corporation for each
such share held by them a sum equivalent to the redemption price for each Class B
Preferred Share hereinafter specified and any declared and unpaid dividends
thereon betore any amount shall be paid or any assets or property of the Corporation
distributed to the holders of Class A Preferred Shares. Common Shares, or other
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shares of any other class ranking junior to the Class B Preferred Shares. Afler
payment to the holders of the Class B Preferred Shares of the amounts so pavable
to them as above provided, they shall not be entitled to share in any further
distribution of the assets or property of the Corporation.

(¢)  Subject to the provisions of the Canada Business Corporations Act, as now enacted
or as it may from time to time be amended, re-enacted or replaced (and in the case
of such amendment, re-enactment or replacement, any references herein shall be
read as referring to such amended, re-enacted or replaced provisions), the
Corporation shall, at the request of any holder of Class B Preferred Shares and upon
being given notice as hereinafier contained, redeem the Class B Preferred Shares
of such holder on payment for each such share to be redeemed of a sum equal to
the redemption price for each Class B Preferred Share hereinafter specified,
together with all declared and unpaid dividends thereon.

(d)  The redemption right in Clause C (c) hereof may be exercised by notice in writing
given to the Corporation at its registered office accompanied by the certificate or
certificates representing Class B Preferred Shares in respect of which the holder
thereof desires to exercise such right of redemption and such notice shall be signed
by the person registered on the records of the Corporation as the holder of the Class
B Preferred Shares in respect of which such right is being exercised or by his duly
authorized attorney and shall specify the number of Class B Preferred Shares which
the holder desires to have redeemed. Within 60 days of the date of mailing by
registered mail the notice in writing hereinbefore referred to, the Corporation shall
pay or cause to be paid to or to the order of the registered holder of the Class B
Preferred Shares to be redeemed the redemption price thereof as hereinafter
specified, together with all declared and unpaid dividends thereon. If a part only of
the shares represented by any certificate be redeemed, a new certificate for the
balance shall be issued at the expense of the Corporation. The notice provisions
contained herein may be abrideed or dispensed with at the discretion of the Board
of Directors of the Corporation.

(e) Subject to the provisions of the Canada Business Corporations Act, as now enacted
or as it may from time to time be amended, re-enacted or replaced (and in the case
of such amendment, re-enactment or replacement, any references herein shall be
read as referring to such amended, re-enacted or replaced provisions), the
Corporation may redeem at any time the whole or from time to time any part of the
then outstanding Class B Preferred Shares on payment for each share to be
redeemed of a sum of $1,000, being the price for which such Class B Preferred
Shares then outstanding were issued, which sum is herein referred to as the
"redemption price for each Class B Preferred Share", together with all declared and
unpaid dividends thereon. Provided, however, if the Minister of National Revenue
of Canada should determine that the fair market value of the aggregate
consideration for which such Class B Preferred Shares then outstanding were issued
is greater than or less than the fair market value of such consideration as determined
by the Board of Directors of the Corporation then the redemption price for each
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such Class B Preferred Share shall be the fair market value of such consideration
as determined by the Minister of National Revenue of Canada or such other amount
as may be finally determined by virtue of objections and/or appeals taken pursnant
10 the Jncome Tax Act (Canada) in the event that such objections and/or appeals are
taken, or in accordance with any court determination otherwise available at law and
binding on the Minister of National Revenue of Canada, divided by the number of
Class B Preferred Shares then outstanding. In the event that any Class B Preferred
Shares are redeemed prior to either of these determinations all changes that occur
as a result of either of these determinations shall be made on a retroactive basis
from the time of the issuance of the Class B Preferred Shares. In case a part only of
the then outstanding Class B Preferred Shares is at any time to be redeemed, the
shares so to be redeemed shall be redeemed pro-rata disregarding fractions and the
Board of Directors of the Corporation may make such adjustments as may be
necessary to avoid the redemption of fractional parts of shares.

()  In the case of redemption of Class B Preferred Shares under the provisions of
Clause C (g) hereof, the Corporation shall, at least 10 days before the date specified
for redemption, mail to each person who at the date of mailing is a registered holder
of the Class B Preferred Shares to be redeemed a notice in writing of the intention
of the Corporation to redeem such Class B Preferred Shares. Such notice shall be
mailed by letter, postage prepaid, addressed to each such shareholder at his address
as it appears on the records of the Corporation or, in the event of the address of any
such sharcholder not so appearing, then to the last known address of such
shareholder; provided, however, that accidental failure to give any such notice to
one or more of such sharcholders shall not affect the validity of such redemption.
Such notice shall set out the redemption price for each Class B Preferred Share and
the date on which redemption is to take place, and, if part only of the shares held
by the person to whom it 1s addressed is to be redeemed, the number thereof so to
be redeemed. On or after the date so specified for redemption, the Corporation shall
pay or cause to be paid to or to the order of the registered holders of the Class B
Preferred Shares to be redeemed the redemption price for each Class B Preferred
Share being redeemed, together with all declared and unpaid dividends thereon, on
presentation and surrender at the registered office of the Corporation, or any other
place designated in such notice, of the certificates representing the Class B
Preferred Shares called for redemption, 1f a part only of the shares represented by
any certificate be redeemed, a new certificate for the balance shall be 1ssued at the
expense of the Corporation. From and after the date specified for redemption in any
such notice, a holder of Class B Preferred Shares called for redemption shall cease
to be entitled to dividends and shall not be entitled to exercise any of the rights of
a shareholder in respect thereol unless payment of the redemption price for such
Class B Preferred Shares is not made upon presentation of certificates in accordance
with the foregoing provisions, in which case the rights of the shareholder shall
remain unaffected. The Corporation shall have the right at any time after the
mailing of notice of its intention to redeem any Class B Preferred Shares as
aforesaid to deposit the redemption price for such Class B Preferred Shares or such
of the shares represented by certificates as have not at the date of such deposit been
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surrendered by the holders thereof in connection with such redemption to a special
account in any chartered bank or any trust company in Canada named in such
notice, to be paid without interest to or to the order of the respective holders of such
Class B Preferred Shares called for redemption upon presentation and surrender to
such bank or trust company of the certificates representing the same and upon such
deposit being made or upon the date specified for redemption in such notice,
whichever is the later, the Class B Preferred Shares in respect whereof such deposit
shall have been made shall be redeemed and the right of the holders thereof after
such deposit or such redemption date, as the case may be, shall be limited to
receiving, without interest, their proportionate part of the total redemption price for
the Class B Preferred Shares so deposited against presentation and surrender of the
said certificates held by them respectively, together with all declared and unpaid
dividends thereon. The notice provisions contained herein may be abridged or
dispensed with at the discretion of the Board of Directors of the Corporation.

(g)  No dividends shall be declared or paid on or set apart for payment on the Common
Shares or other shares of any other class ranking junior to the Class B Preferred
Shares or any of them, which would have the effect of reducing the assets available
on a winding-up for distribution to holders of Class B Preferred Shares below an
amount equivalent to the aggregate redemption price payable for the Class B
Preferred Shares then issued and outstanding.

(h) The holders of Class B Preferred Shares shall not be entitled to receive notice of or
to attend any meetings of the shareholders of the Corporation and shall not be
entitled to any vote at any such meeting except where specifically required by the
Canada Business Corporations Act.
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APPENDIX “C”
TO THE PLAN OF ARRANGEMENT

DISSENT RIGHTS

The following provisions describe the rights of dissent available to BGHI Shareholders under the
Plan of Arrangement. All capitalized terms used herein but not otherwise defined have the
meanings ascribed thereto in the Plan of Arrangement.

1. A BGHI Shareholder may dissent in respect of the Arrangement upon compliance with
Article 4 of the Plan of Arrangement and the provisions of this Appendix C (any such
Sharcholder who so dissents being a “Dissenting Shareholder™).

2 In addition to any other right it may have, but subject to paragraph 25 hereof, a person who
complies with these dissent provisions is entitled, on the Effective Date, to be paid by
BGHI the fair value of such person’s BGHI Shares (such person's “interest”) in respect of
which such person dissents, determined as of the close of business on the day before the
Effective Date.

3. A Dissenting Shareholder may only claim Dissent Rights with respect to all the interest
held by such Dissenting Shareholder.

4. A Dissenting Shareholder shall send to BGHI, at or before the BGHI Meeting, a written
objection to the BGHI Arrangement Resolution approving the Arrangement to be voted on
at the BGHI Meeting, unless BGHI did not give notice to the BGHI Sharehelder of the
purpose of the BGHI Meeting and of its right to dissent.

3 BGHI shall, within ten days after the BGHI Shareholders adopt the BGHI Arrangement
Resolution, send to each BGHI Shareholder who has filed the objection referred to in
paragraph 4 hereof, notice that the BGHI Amangement Resolution has been adopted, but
such notice is not required to be sent to any BGHI Shareholder who (a) voted their BGHI

Share(s) in favour of the BGHI Arrangement Resolution, or (b) has withdrawn its
objection.

f. A Dissenting Shareholder shall, within twenty days after it receives a notice under
paragraph 5 hereof or, if it does not receive such notice, within twenty days afler it learns
that the BGHI Arrangement Resolution has been adopted, send to BGHI a written notice
containing:

(a) its name and address;
(b) a description of the Dissenting Shareholder’s interest; and

(c) a demand for payment of the fair value of such interest.

7. A Dissenting Shareholder shall, within thirty days after it sends a notice under paragraph
6 hereol, send the certificate(s) representing the shares in respect of which the Dissenting
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Shareholder dissents, to BGHL Failure to comply with this requirement will result in the
Dissenting Shareholder having no right to make a claim pursuant to this paragraph.

8. BGHI shall endorse on any share certificate received pursuant to paragraph 7. a notice that
the holder is a Dissenting Shareholder under this section and shall forthwith return the share
certificate to the Dissenting Shareholder.

9, On sending a notice under paragraph 6 hereof, a Dissenting Shareholder ceases 1o have any
rights as a holder of its interest other than the right to be paid the fair value of its interest
as determined under these Dissent Rights except where:

(a) the Dissenting Sharcholder withdraws his notice before BGHI makes an
offer under paragraph 10 hereof;

(b)  BGHI fails to make an offer in accordance with paragraph 10 hereof and the
Dissenting Sharcholder withdraws his notice; or

(c) the Plan of Arrangement is not completed,

in which case its rights as a holder of its intercst are reinstated as of the date it sent the
notice referred to in paragraph 6 hereof.

10.  BGHI shall, not later than seven days after the later of the Effective Date and the day BGII
received the notice referred to in paragraph 6 hereof, send to each Dissenting Shareholder
who has sent such notice:

(a) a written offer to pay for such Dissenting Sharcholder's interest an amount
considered by the directors of BGHI to be the fair value thereof, accompanied by a
statement showing how the fair value was determined; or

(b)  if paragraph 25 hercof applies, a notification that it is unable lawfully to pay
Dissenting Shareholders for their interests.

11.  Ewvery offer made under paragraph 10 hereof for the same interests shall be on the same
terms,

12, On receiving an offer pursuant to paragraph 10 hereof, each Dissenting Shareholder
wishing to accept the offer shall give BGHI its notice of acceptance of the offer in writing,
which must be received by BGHI within thity days after the offer was made.

13, Subject to parapraph 25 hereof, BGHI shall pay for the interest of a Dissenting Shareholder
within ten days afler an offer made under paragraph 10 hereof has been accepted, but any
such offer lapses if BGHI does not receive an acceptance thereof within thirty days after
the offer has been made.

4.  Where BGHI fails to make an offer under paragraph 10 hereof, or if a Dissenting
Shareholder fails to accept an offer, BGHI may, within fifty days after the Effective Date
or within such further period as a court may allow, apply to a court to fix a fair value for
the interest of any Dissenting Shareholder.
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15.  IfBGHI fails to apply to a court under paragraph 14 hereof, a Dissenting Sharell?ld.er may
apply to a court for the same purpose within a further period of twenty days or within such
further period as a court may allow.

16.  Anapplication under paragraph 14 or 15 hereof shall be made to a court havi ngjurisdiction
in the place where BGHI has its registered office or in the province where the Dissenting
Shareholder resides if BGHI carries on business in that province.

17. A Dissenting Shareholder is not required to give security for costs in an application made
under paragraph 14 or 15 hereof.

18.  Onan application to a court under paragraph 14 or 15,

(a) all Dissenting Shareholders whose interests have not been purchased by
BGHI shall be joined as parties and are bound by the decision of the court; and

(b)  BGHI shall notify each affected Dissenting Sharcholder of the date, place
and consequences of the application and of its right to appear and be heard in person
or by counsel.

19.  On an application to a court under paragraph 14 or 15 hereof, the court may determine
whether any other person is a Dissenting Shareholder who should be joined as a party, and
the court shall then fix a fair value for the interests of all Dissenting Shareholders.

20. A court may in its discretion appoint one or more appraisers to assist the court to fix a fair
value for the interests of the Dissenting Shareholders.

21.  The final order of a court shall be rendered against BGHI in favour of each Dissenting
Shareholder and for the amount of the interests as fixed by the court,

22, A court may in its discretion allow a reasonable rate of interest on the amount payable to
each Dissenting Shareholder from the date the action approved by the BGHI Arrangement
Resolution is effective until the date of payment.

23.  If paragraph 25 hereof applies, BGHI shall, within ten days after the pronouncement of an
order under paragraph 21 hereof, notify each Dissenting Shareholder that it is unable
lawfully to pay Dissenting Shareholders for their interests.

24,  If paragraph 25 hereof applies. a Dissenting Shareholder, by written notice delivered to
BGHI within thirty days afler receiving a notice under paragraph 23 hereof, may

(a) withdraw its notice of dissent, in which case BGHI is deemed to consent to
the withdrawal and the shareholder is reinstated to its full rights as a holder of its
interest; or

(b) retain its status as a claimant against BGHI, to be paid as soon as BGHI is
lawfully able to do so or, in a liquidation, to be ranked subordinate to the rights of
creditors of BGHI but in priority to its shareholders,
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25.  BGHI shall not make a payment to a Dissenting Sharcholder under these Dissent Rights if
there are reasonable grounds for believing that

(a) BGHI is or would after the payment be unable to pay its liabilities as they
become due: or

{b) the realizable value of BGHI's assets would thereby be less than the
aggregate of its liabilities.
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BOYD GROUP HOLDINGS INC.
AFEIDAVIT OF RAILING

- IN THE MATTER of the Special Mesting of Shareholdars for Boyd
PROVINGE OF ONTARIO IN THE L £ opeC ]
JUDICIAL DISTRICT OF YORK TO - Group Holdings Ine.ta be held on Dacember 2, 2019 at :30 a.m.

WITHESS: | ] an. (Winnipeg lime)

|, Dirk Nicholson, of the city of Whithy, in the Province of Ontario, do hereby sclemnly declare that:

1. | am an employee of Broadiidge nvestor Cormmunications Corporation (*Broadridge™ at 2601 14% Avenue,
Markham, Ontarlo, and as such have knowlsdge of the matters herein deposed to.

2. 1did, on October 28, 2018 cause the following documents fo be mailed to sach noneregisiered Boyd Group
Holdings Inc. Sharehakder as at the clese ¢of business on October 14, 219 to the address of record as provided
to Broadridge Financial Solutions, Inc, by its intermediary clients:

Exhibit ‘A’ Business Reply Envelope
Exhibit ‘B’ Voting Instruction Form
Exhibit ‘'C*  Notice of Spacial Mesting of Sharsholders and Information Cireular

. Exhlbit ‘D’ Notlce of Meeting and Management Information Circular for a Special Meeting of Unitholders of
- Boyd Group Income Fund with respect to a Plan of Arangement-

A true copy of which are annexed harato and marked as Exhibits ‘A’ to ‘D" raspectively, to this my affidavit.

3. | causec the above-mentioned doctiments to be delivered fo a mailing service provider on the date indicated
above.

AND | MAKE this solamn declaralion conscientiously believing the same to be frue and of the same force, virtue and
effect as though made under oath by the Canada Evidence Act.

DECLA

LABEDY BEFORE ME at the Gity of Markham, ' @
“- ca of Ontario, December 3, 2019,

Minhulsnn !

Ontario

COOK LAW PROF. CORP.
Bartister, Solicitar, Paraiegal
2800 Woodbine Ave. PH2
Marlcham, Gnit, L38 27
Tek (505) 9489200
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|
VOTING INSTRUCTION FORM
BOYD GROUF HOLDINGS INC,
MEETING TVPE: SPECIAL MEETING
MEETING DATE: MONDAY, DECEMBER 02, 2019 AT 9:30 AM. GST
RECORD DATE: FOR HOLDERS AS OF OCTOBER 14, 2019
PROXY DEPOSIT DATE:  WOVEMBER 28,2019 CUID:
ACCOUNT KG: CUsIP;  £03307104

CONTROL NO.: -

APPOINTEE(S}:  Brock Bulblsck, Narencha "Pal” Palhipati

IF YOU WK T ATTEND FHE MEETHHG QR ESHGMATE ANOTHER PERSOM KD ATTEMIL, YOTE ANEY ACT OH YOUR BEHALF AT THE MEETING, O AHT
ARIDURMENT OR POSTRCHIERENT THEREDR, CYHER THAN THE PERSCRIS) SPECIFEED AROVE, PRENT YO MAME TR THE NAME OF THE OTHER PERSON
ATTEHDING THE MEETING 1N THE SPACE PROVIDED HERER, LWLESS YOR) ®{STRUCT GIEERWISE, THE PERSON WHOSE HARE 15 YRETTEN B THIS SRACE
WILL HEFE FULL AUTHORITY TO ATTEWD: WOTE A OTHERWISE LT [N RESFECT OF ALL RATTERS THAT M COME BEFORE THE MEETING OF AMT

ADIDURNMENT O POSTRONEMENT THEREGT, EYEN IF THESE MATIERS ARE NOT SETOUT W THE FORGE R THE CIRCULAR, PLEASE PRINT AFPOIRTEE BANE ABOVE

m COMPLETE YOUR VOTING DIRECTIONS

ITEMIS}: YOTING RECOMMENDATIONS ARE INDICATED 5Y BOLD TEXT GVER THE BOXES{FILL I OHLY ONE BOX "'PE:R [TEM M ELACK OR BLUE INE)

1 Tocomlden, pursusat 10 an Intarfm order of e Court of RECOMMENDATION; FOR
Queen's Bamth (Mankoba) ated Criobar §, 204%, apd, If dagsed FOR  AONNGT
wrisable, pasrage, with or withast alvaration wpodfisation, D D

of a tpecia sacolution, 1he falk et ef which ks set ok In
Apgandiz "4” 1 the nccompanykag Infammetion igylsr, appreving
s plan of amangamnt Whe " Avangame ity u nder 5 ection 133 of
the Canadn Business Corporations Act Invebvng Bord Group
Services Iac §" hiew Boyd'}, Ropd Graup income Fead I Fund'L

451 HyS Mpndlabe vc., DOH, The Boyd dooms luc,, the
urdtholders of the Fund and 1he Qs & Coumon shapbaldors of
BGH, prviding, Inter alla, for tha conrenlon of the Fund from

2 publie imcoms trust 10 2 public comparation with each sch
undthalgar 2ed Class & Comman sharehalder recatvlig sne comaon
share of New Bayd in exchange for each Wnk or Cluss A Cominsn
Share held, respectively.

This is ExhIbl{ "B' referred to in the affidavit of
Dirk Nicholson sworn before me, this
3rd day of December, 2019

AEFETREFEEEard EIEASENAEEEAFTYFEAEFTINRECE R AR PRTRRD

ESIONER FOR TAKING OF AEFIDAVITS
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STEP 4 THIS RO CUTMENT MUST BE SIGNED AND DATED
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BOYD GROUP HOLDINGS INC.

¢  Notice of Special Meeting of Shareholders
and

. Information Circitlar

THIS BOOKLET CONTAINS IMPORTANT INFORMATION. If vou have
questions or reguire assistance with voting your shares, you may contact Boyd’s
proxy solicitation agent: )
Laare! Hill Advisory Group
Norilh American Toll-Free Number: 1-877-452-7184

Collect Calls Outzide North America: 1-416-304-0211
Email: assistancef@laurelbill.com

This is Exhibit 'C" referred to in the affidavit of
Dirk Nicholson sworn before me, this

%, 13rd day of December, 2019 October ]49 2019

My Y F TR

$IONER FOR TAKING OF AFFIDAVITS



This Circuiar does not constinmte an offer 1o buy, or a solicitation of an offer to sell, auy securities, or the solicitation afa
proxy, by any Person in any jurisdiciion in which such an offer or selicitation is rot authorized or i which the Person mafing
such an offer or solicitation is not gnolified to do so or to any Person fo whom it is unfawful to make such an offer or soficiiation

INCOME FUND

BOYD GROUFP INCOME FUND

NOTICE OF MEETING
AND
MANAGEMENT INFORMATION CIRCULAR
for a
SPECTAL MEETING OF UNITHOLDERS
OF
BOYD GROUP INCOME FUND
with resy ecttoa
PLAN OF ARRANGEMENT
invelving

4612094 MANITOBA INC., BOYD GROUP INCOME FUND, BOYD GROUP
HOLDINGS INC., THE BOYD GROUP INC., BOYD GROUP SERVICES INC.,, the
Unitholders of BOYD GROUP INCOME FUND and the Class A Commen Shareholders of
BOYD GROUP HOLDINGS INC,

T — o T me s am e aMATION. IF you have questions or reguire
: yd’s proxy solicitation agent:

: Group
This is Exhiblt D’ referred o In the affidavitof > ]
Dirk Nicholson sworn before me, this : Ef;;,llffgféﬂffl
-~ 3Jd day of Decemher, 2019 arelhill.com




BOYD GROUP INCOME FUND
AFEIDAVIT OF MAILING

by,

JUDICIAL DISTRICT OF YORK TO «= Group Income Fund fo be held on December 2, 2018 at 10:00

WITNESS: a.m. (Winnlpeg time}

|, Dirk Nicholson, of the city of Whithy, In the Provinca of Ontarlo, do hetaby solemnly declare that:

1, lam an employee of Broadidge Investor Gommunications Corporation (*Broadridge™) at 2601 14" Avenue,
Markhatn, Ontarlo, and as such have knowledos of the matters hereln depossd 1o,

2. | did, on Octaber 30, 2019 cause the following documents to be mailed to each non-registered Boyd Group
Income Fund Unitholder as at the closs of business on October 14, 2019 to the adclress of record as prowded ko
Broadridge Firancial Seiuticns, Inc by-its Enlermedlary clianis SRS

Exhbit ‘A’  Business Reply Envelope
Exhibit ‘B* Voting Instruction Form

Exhibit ‘¢’ Notics of Meeling and Management information Circular for a Special Meeting of Unitholders of
Boyd Group Income Fund with respect to a Plan of Arrangement

A true copy ol which are annexed hersto and marked as Exhibits "A’ fo ‘'C” respeclively, to this my affidavit.

3. | caused lhe above-mentioned documents to be delivered to a mailing sewvice provider on the date indicated
above,

AND | MAKE this solemn declaration conscienticusly believing the same to be true and of the same forcs, virtue and
effect a3 though mace under oath by the Canada Evidence Act,

DEGE.AFIED BEFORE ME at ihe City of Marlkham, e
in the P 0e of Ontario, December 3, 2018,
Nuw PUbie| Onlerio

_ COOK LAw PROF. CORP.

Birk Micholson
Bairister, Solicitar, Paralegal
7800 Woodhine Ave, PH2Z
Markham, Ont. L3R 2N7
Ted: {005) 548-9200
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| 2
VOTING INSTRUCTION FORM o L
BOYD GROUP INCOME FUND
MEETING TYPE: SPEGCIAL MEETING
MEETING DATE: MONDAY, DECEMBER (2, 2019 AT 10:00 AM. C3T
RECORD DATE: FOR HOLDERS AS OF OCTOBER 14, 2019
PROXY DEPOSIT DATE:  NOVEMBER 28,2015 CUID:
ACCOUNT NO: CUSIP 103309100

CONTROL NO: >

m APPOIT A PROXY {OPTIONAL)

APPOINTEE(SE  Brock Bulbusk, Marendra “Pat" Pathipali

IF YOL WIGH T ATTERD THE MEETRG R DESIGHATE AMOTHER FERSON 0 ATTEND, WOTE AND ACT ON YOUR BEHALF AF THE MEETING, () ANY
ADICHURMMENT OF, PO STFCNERENT THEREDE OTHER THAN THE FERSOH{S) P ECIFIEDABCVE, BRET LR MARE OF THE NAME Of THE QTHER PEASON
ATTENO G THE MEETNG IMTHE SFACE PROYIDED HEREIR. LIMUESS YORI IMSTRUCT OTHERWISE, THE PERSOM YWHOSE MARE 15 WHITTEN I THS SPACE .
PILL HAVE FURL ALTFEORITY oY ATTEM, YOTE AND (RHERWASE ACT I RESPECT <IF ALL MATTERS THAT MAY COME BEFORE THE MEETING OR AbY
ADICARNRENT (R FOSTPORERENT THEREDE, €YEH I THESE MATTHRS ARE M SET OUT IN THE FORM IR THE CRCULAR,

PLEASE PRINT APFOMEEE MAMKE ABCHE

STER 3 CORTPLETE YOUR YQTING DIRECTIONS
ITEM[5): VOTING RECOMMENDATIONS ARE INDICATED BY BOLD TEXT OVER THE SOXES (FILE 3M ONLY ONE BOX “ " PER ITEM N BLACK QR BUEINK)
1 Totoniei, puridant 18 en ielerim ordet ol the Coat af RECOMMENDATION: FOR .
fuean’s Bench (Manitobay dated Octaher 1, 2014, and, i Seemed e
pirvabde, passage, wih o wihow slteratlan or modlfication, D D

of & spaial resobutbon, the [u3 text of which Ir st Tnerth n i
Appantiy "A" tathe pecampanying lopmatian Ceemlay, appravisg - . ) ]
» pfan of arravgement {the *Arrangemvert™] upder Sactben 1922 of
the Canady Busdnes Comaralbons ad faveldng Bavd Growp

"7 deredees e, the Pund, 2512084 WMsaioba Ing, Bayd Qrmp
Hokirgs In<. ["8GHN"), This Beyf Grovp kac., the wilthokdun of o T T ’ T
the Fund and tha Chagt A Commion hanchaldars of B, prariding,
Intur alia, Far the mvarsion of the Fund oo 2 pulillc income
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Dirk Nicholson sworn hefore me, this
- 3rd day of December, 2019
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This Circalar does mot consiftuta on offer fe buy, or a solicitation of on affer to sell, anp securities, or the solicitetion of a
proxy, by any Person in any jurisdiction fn which such an offer or solicitation is nei authorized or in which the Person making
such an offer o soflcitation is not quallfied to do so or to any Person lo whom it is unlawfid fo make stch an offer or solicitation

INCOME FURD

BOYD GROUP INCOME FUND

NOTICE OF MEETING
AND
MANAGEMENT INFORMATION CIRCULAR
fora
SPECIAL MEETING OF UNITHOLDERS
OF
e -7 BOYD GROUP INCOME FUND
with respeci to a
PLAN OF ARRANGEMENT
involving

4612094 MANITOBA INC., BOYD GROUP INCOME FUND, BOYD GROUP
HOLDINGS INC., THE BOYD GROUP INC., BOYD GROUP SERVICES INC., the
Unitholders of BOYD GROUP INCOME FUND and the Class A Common Shareholders of
BOYD GROUP HOLDINGS INC,

| THIS BOOKLET CONTAINS IMPORTANT INFORMATION. If you have guesfions or require
“s proxy solicitation agent:

T . T Gronp

This is Exhlbit 'C’ referad to In the affidavitof ~ © 157 -452:7134
. . ica; 1-416-304-0211
Dirk Nicholson sworn before me, this elbil.com
rd day of December, 2619
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