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Form 51-102F6
Statement of Executive Compensation

ITEM 1 — GENERAL PROVISIONS

1.1 Objective
All direct and indirect compensation provided to certamceative officers and directors for, or
in connection with, services they have provided to thepamy or a subsidiary of the company
must be disclosed in this form.
The objective of this disclosure is to communicate tepensation the board of directors
intended the company to pay, make payable, award, grant,rgikeeswise provide to each
NEO and director for the financial year. This disclosuileprovide insight into executive
compensation as a key aspect of the overall stewardsthigavernance of the company and will
help investors understand how decisions about executive osatn are made.
A company’s executive compensation disclosure under tiis fiaust satisfy this objective.

1.2 Definitions

If a term is used in this form but is not defined in thistis@, refer to subsection 1.1(1) of the
Instrument or to National Instrument 14-1D&finitions

In this form,

“CEO” means an individual who acted as chief executive oftitdre company, or acted in a
similar capacity, for any part of the most recentynpleted financial year;

“CFO” means an individual who acted as chief financial offafehe company, or acted in a
similar capacity, for any part of the most recentynpleted financial year;

“closing market price” means the price at which the company’s security wasddd, on the
applicable date,

(a) in the security’s principal marketplace in Canada, o

(b) if the security is not listed or quoted on a marleetp in Canada, in the security’s
principal marketplace;

“company” includes other types of business organizations suchraeeships, trusts and other
unincorporated business entities;

“equity incentive plan” means an incentive plan, or portion of an incentla@,punder which
awards are granted and that falls within the scope afd®e2870 of the Handbook;
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“external management company”includes a subsidiary, affiliate or associate ofetkternal
management company;

“grant date” means a date determined for financial statement reggatirposes under Section
3870 of the Handbook;

“‘incentive plan” means any plan providing compensation that depends on achieviam
performance goals or similar conditions within a spetifieriod;

“incentive plan award” means compensation awarded, earned, paid, or payable under an
incentive plan;

“NEO” or“named executive officer’ means each ahe following individuals:
(@) a CEO;
(b) a CFO;

(c) each of the three most highly compensated exeaifficers, or the three most highly
compensated individuals acting in a similar capacity,rdtren the CEO and CFO, at the
end of the most recently completed financial year whotal compensation was,
individually, more than $150,000, as determined in accordancesuligection 1.3(6),
for that financial year; and

(d) each individual who would be an NEO under paragraphufdpbthe fact that the
individual was neither an executive officer of the compay,acting in a similar
capacity, at the end of that financial year,

“NI 52-107" means National Instrument 52-18€ceptable Accounting Principles, Auditing
Standards and Reporting Currency

“non-equity incentive plan” means an incentive plan or portion of an incentiva fat is not
an equity incentive plan;

“option-based award means an award under an equity incentive plan of ngtimcluding, for
greater certainty, share options, share appreciagbtsy and similar instruments that have
option-like features;

“plan” includes any plan, contract, authorization, or arramggnwhether or not set out in any
formal document, where cash, securities, similar umsémts or any other property may be
received, whether for one or more persons;

“replacement grant” means an option that a reasonable person would comsidergranted in
relation to a prior or potential cancellation of gtion;
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1.3

(1)

(2)

“repricing” means, in relation to an option, adjusting or amendiagkercise or base price of
the option, but excludes any adjustment or amendmengdjoatly affects all holders of the class
of securities underlying the option and occurs through theatipe of a formula or mechanism
in, or applicable to, the option;

“share-based award” means an award under an equity incentive plan of eqaged
instruments that do not have option-like features, ineydor greater certainty, common
shares, restricted shares, restricted share unitsretbfdrare units, phantom shares, phantom
share units, common share equivalent units, and stock.

Preparing the form
All compensation to be included

(@) When completing this form, the company must discdissompensation paid, payable,
awarded, granted, given, or otherwise provided, directlgdiractly, by the company, or
a subsidiary of the company, to each NEO and direct@ny capacity, including, for
greater certainty, all plan and non-plan compensatiioect and indirect pay,
remuneration, economic or financial award, rewardebemift or perquisite paid,
payable, awarded, granted, given, or otherwise provided to ted¥Birector for
services provided, directly or indirectly, to the compang subsidiary of the company.

(b) Despite paragraph (a), in respect of the CanadadddPkan, similar government plans,
and group life, health, hospitalization, medical reimbuonesat and relocation plans that
do not discriminate in scope, terms or operation and areajlgrevailable to all salaried
employees, the company is not required to disclose ageration

(1) any contributions or premiums paid or payable by thepaomy on behalf of an
NEO, or of a director, under these plans, and

(i) any cash, securities, similar instruments or angioftoperty received by an
NEO, or by a director, under these plans.

(c) For greater certainty, the plans described in papagita) include plans that provide for
such benefits after retirement.

(d) If an item of compensation is not specifically ni@méd or described in this form, it is to
be disclosed in column (h) (“All other compensatioof the summary compensation
table in section 3.1.

Departures from format

Although the required disclosure must be made in accoedaiti this form, the disclosure may

€) omit a table, column of a table, or other presdrimformation, if it does not apply, and
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(b) add tables, columns, and other information, if necgseasatisfy the objective in section
1.1.

(3) Information for full financial year

If an NEO acted in that capacity for the company duringgfethe financial year for which
disclosure is required in the summary compensation,tpleide details of all of the
compensation that the NEO received from the companphédrfinancial year. This includes
compensation the NEO earned in any other positiontiwtftompany during the financial year.

Do not annualize compensation in a table for any patyafar when an NEO was not in the
service of the company. Annualized compensation may bleskstin a footnote.

4) External management companies

(a) If one or more individuals acting as an NEO ofd¢bmpany are not employees of the
company, disclose the names of those individuals.

(b) If an external management company employs omsetaie or more individuals acting as
NEOs or directors of the company and the company has eiméeveah understanding,
arrangement or agreement with the external manageroemany to provide executive
management services to the company directly or indyetigclose any compensation
that:

(1) the company paid directly to an individual employediebained by the external
management company, who is acting as an NEO or direfctbe company; and

(i) the external management company paid to the iddalithat is attributable to the
services they provided to the company directly or indiyect

(c) If an external management company provides the congpargcutive management
services and provides executive management services teaoothpany, disclose:

(1) the portion of the compensation paid to the individagting as an NEO or
director that the external management company attriboitgsrvices the external
management company provided to the company; or

(i) the entire compensation the external managemmnpany paid to the individual
acting as an NEO or director. If the management compéogags the
compensation paid to an NEO or director, disclose the basnethodology used
to allocate this compensation.

Commentary

An NEO may be employed by an external management company and provids sethiee
company under an understanding, arrangement or agreement. In this case, esenetinis
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form to the CEO or CFO are references to the individuals who peddrsimilar functions to
that of the CEO or CFO. They are generally the same individuals ighedsand filed annual
and interim certificates to comply with Multilateral Instrument8® Certification of
Disclosure in Issuers’ Annual and Interim Filings.

(5) Director and NEO compensation

Disclose any compensation awarded to, earned by, paidpayable to each director and NEO,
in any capacity with respect to the company. Compensttidimectors and NEOs must include
all compensation from the company and its subsidiaries.

Disclose any compensation awarded to, earned by, paidpayable to, an NEO, or director, in
any capacity with respect to the company, by another p@iscompany.

(6) Determining if an individual is an NEO

For the purpose of calculating total compensation awaajezhrned by, paid to, or payable to
an individual under paragraph (c) of the definition of NEO,

(a) use the total compensation that would be reported uatienm (i) of the summary
compensation table required by section 3.1 for each exeafficer, as if that executive
officer were an NEO for the company’s most recentiynpleted financial year, and

(b) exclude from the calculation,

(1) any compensation that would be reported under columaf @ije summary
compensation table required by section 3.1,

(i) any incremental payments, payables, and benefits &xa@cutive officer that are
triggered by, or result from, a scenario listed in seddidrthat occurred during
the most recently completed financial year, and

(i) any cash compensation that relates to foreigmgasnents that is specifically
intended to offset the impact of a higher cost of livinghim foreign location, and
is not otherwise related to the duties the executiveasfperforms for the
company.

Commentary

The $150,000 threshold in paragraph (c) of the definition of NEO only appliesdetermining
who is an NEO in a company’s most recently completed financial yearindividual is an
NEO in the most recently completed financial year, disclosure gbeasation in prior years
must be provided if otherwise required by this form even if totgbensation in a prior year is
less than $150,000 in that year.
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(7) Compensation to associates

Disclose any awards, earnings, payments, or payables ssaciate of an NEO, or of a director,
as a result of compensation awarded to, earned by, paid payable to the NEO or the director,
in any capacity with respect to the company.

(8) New reporting issuers

(@)

(b)

(€)

Subject to paragraph (b) and subsection 3.1(1), disclfasenation in the summary
compensation table for the three most recently comgehancial years since the
company became a reporting issuer.

Do not provide information for a completed financidy if the company was not a
reporting issuer for any part of that financial year, unfbkesompany became a
reporting issuer as a result of a restructuring transactio

If the company was not a reporting issuer at ang tluring the most recently completed
financial year and the company is completing the foroabse it is preparing a
prospectus, discuss all significant elements of the cosatien to be awarded to, earned
by, paid to, or payable to NEOs of the company once itrhes@ reporting issuer, to the
extent this compensation has been determined.

Commentary

1.

2.

Unless otherwise specified, information required to be disclosed timsléorm may be
prepared in accordance with the accounting principles the company uses to gtepare
financial statements, as permitted by NI 52-107, or the Handbook.

The definition of “director” under securities legislation inclugesindividual who acts
in a capacity similar to that of a director.

ITEM 2 — COMPENSATION DISCUSSION AND ANALYSIS

2.1  Compensation discussion and analysis

(1) Describe and explain all significant elements of comgims awarded to, earned by, paid to, or
payable to NEOs for the most recently completed finageiar. Include the following:

(@)
(b)
(€)
(d)

the objectives of any compensation program oregjyat
what the compensation program is designed to reward,;
each element of compensation;

why the company chooses to pay each element;
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(e) how the company determines the amount (and, wherealplpli the formula) for each
element; and

) how each element of compensation and the compaegisions about that element fit
into the company’s overall compensation objectives afedtadlecisions about other
elements.

(2) If applicable, describe any new actions, decisions acipslthat were made after the end of the
most recently completed financial year that could affereasonable person’s understanding of
an NEO’s compensation for the most recently complfedicial year.

(3) If applicable, clearly state the benchmark and expigicomponents, including the companies
included in the benchmark group and the selection criteria.

(4) If applicable, disclose performance goals or similarditons that are based on objective,
identifiable measures, such as the company’s share preaamings per share. If performance
goals or similar conditions are subjective, the companydweacribe the performance goal or
similar condition without providing specific measures.

The company is not required to disclose performance goalsdar conditions in respect of
specific quantitative or qualitative performance-relatetbis if a reasonable person would
consider that disclosing them would seriously prejudicetimepany’s interests. Companies do
not qualify for this exemption if they have publicly dis#ol the performance goals or similar
conditions.

If the company does not disclose specific performancts goaimilar conditions, state what
percentage of the NEQO’s total compensation relatdsgaihdisclosed information and how
difficult it could be for the NEO, or how likely it wibe for the company, to achieve the
undisclosed performance goal or similar condition.

If the company discloses performance goals or simdaditions that are non-GAAP financial
measures, explain how the company calculates thesemparfoe goals or similar conditions
from its financial statements.

Commentary

1. The information disclosed under section 2.1 will depend on the faoctsd@enough
analysis to allow a reasonable person, applying reasonable effort, to understand the
disclosure elsewhere in this form. Describe significant principles underlying policies
and explain the decisions relating to compensation provided to an NEO. Digctbat
merely describes the process for determining compensation or compeadiaanty
awarded, earned, paid, or payable is not adequate. The information contairnesl in t
section should give readers a sense of how compensation is tiedNB@he
performance. Avoid boilerplate language.
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2. If the company’s process for determining executive compensateny isimple, for
example, the company relies solely on board discussion without any fornaivase
criteria and analysis, then make this clear in the discussion.

3. The following are examples of items that will usually be signifil@amients of disclosure
concerning compensation:

contractual or non-contractual arrangements, plans, process changes or any
other matters that might cause the amounts disclosed for the mostyrecent
completed financial year to be misleading if used as an indicator ottexpe
compensation levels in future periods;

the process for determining perquisites and personal benefits;

policies and decisions about the adjustment or recovery of awards, earnings,
payments, or payables if the performance goal or similar condition on whigh the
are based are restated or adjusted to reduce the award, earning, payment, or
payable;

the basis for selecting events that trigger payment for any arrangenagnt t
provides for payment at, following or in connection with any termination or
change of control;

whether the company used any benchmarking in determining compensation or
any element of compensation;

any waiver or change to any specified performance goal or similar condition t
payout for any amount, including whether the waiver or change applied to one or
more specified NEOs or to all compensation subject to the performancergoal
similar condition;

the role of executive officers in determining executive corapensand

performance goals or similar conditions in respect of specific quanetati
gualitative performance-related factors for NEOs.

2.2 Performance graph

(a) This section does not apply to

(i)
(ii)

(iii)

venture issuers,

companies that have distributed only debt securdrason-convertible, non-
participating preferred securities to the public, and

companies that were not reporting issuers in angglction in Canada for at least
12 calendar months before the end of their most rgceathpleted financial

year, other than companies that became new reportingssssia result of a
restructuring transaction.

(b) Provide a line graph showing the company’s cumulatited shareholder return over the
five most recently completed financial years. Assulna¢ $100 was invested on the first

10
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day of the five-year period. If the company has beempartiag issuer for less than five
years, use the period that the company has been a ngpesier.

Compare this to the cumulative total return of at leastbroad equity market index that,
to a reasonable person, would be an appropriate referemtdquahe company’s return.
If the company is included in the S&P/TSX Composite TRtiurn Index, use that
index. In all cases, assume that dividends are reinvested.

Discuss how the trend shown by this graph compares toeth@ in the company’s

compensation to executive officers reported under this tomen the same period.

Commentary

For section 2.2, companies may also include other relevant performanceogsatslar
conditions.

2.3

Option-based awards

Describethe process the company uses to grant option-based awaxiscutive officers.

grants of option-based awarale taken into account when considering new grants.

ITEM 3 - SUMMARY COMPENSATION TABLE

Include the role of the compensation committee and execatiicers in setting or amending
any equity incentive plan under which an option-baseddaisagranted. State whether previous

3.1  Summary compensation table
(1) For each NEO in the most recently completed findrygiar, complete this table for each of the
company’s three most recently completed financial ygeisend on or after December 31,
2008.
Name Year | Salary | Share- | Option- | Non-equity incentive | Pension| All other Total
and %) based based plan compensation value | compens| compensation
principal awards | awards $) $) ation $)
position ($) ($) ($)
(@) (b) (©) (d) (e) () ) (h) (i)
Annual Long-
incentive term
plans incentive
plans
(f1) (f2)
CEO
CFO

11
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A

(2)

3)
(4)

(5)

Commentary

Under subsection (1), a company is not required to disclose comparatiod gesclosure in
accordance with the requirements of either Form 51-102F6 Statementaitine
Compensation, which came into force on March 30, 2004, as amended, or thismferspect of
a financial year ending before December 31, 2008.

In column (c), include the dollar value of cash and cash base salary an NEO earned during a
financial year covered in the table (a covered finaryaal). If the company cannot calculate the
amount of salary earned in a financial year, discbsein a footnote, along with the reason why
it cannot be determined. Restate the salary figure tktetinge the company prepares this form,
and explain what portion of the restated figure represmamount that the company could not
previously calculate.

In column (d), disclose the dollar amount based on the gede fair value of the award for a
covered financial year

In column (e), disclose the dollar amount based on thet giate fair value of the award for a
covered financial year. Include option-based awards bikhowwithout tandem share
appreciation rights

For an award disclosed in column (d) or (e), in a foottwtle table or in a narrative after the
table,

(a) if the grant date fair value is different from th& value determined in accordance with
Section 3870 of the Handbook (accounting fair value)e ste amount of the difference
and explain the difference, and

(b) describe the methodology used to calculate the gramfalatalue, disclose the key
assumptions and estimates used for each calculatidexatain why the company chose
that methodology.

Commentary

1. This commentary applies to subsections (3), (4) and (5).

12
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(6)

2.

The value disclosed in columns (d) and (e) of the summary compenealigoshiould
reflect what the board of directors intended to award or pay as compengation date
fair value) as set out in comment 3, below.

While compensation practices vary, there are generally two approdeitdsoards of
directors use when setting compensation. A board of directors may teeidalue in
securities of the company it intends to award or pay as compensatiamaitely, a
board of directors may decide the portion of the potential ownership obthpany it
intends to transfer as compensation. A fair value ascribed to the avlardunally
result from these approaches.

A company may calculate this value either in accordance with a valuatitnodoéogy
identified in Section 3870 of the Handbook or in accordance with another methodology
set out in comment 5 below.

In some cases, the grant date fair value disclosed in columns (d@)amay( differ from
the accounting fair value. For financial statement purposes, the accountingfag
amount is amortized over the service period to obtain an accounting cost (asgount
compensation expense), adjusted at year end as required.

While the most commonly used methodologies for calculating the vahestafypes of
awards are the Black-Scholes-Merton model and the binomial lattice ncodgbanies

may choose to use another valuation methodology if it produces a more meaningful and
reasonable estimate of fair value.

The summary compensation table requires disclosure of an amount tixeac€ounting
compensation expense is zero. The amount disclosed in the table sheatdhefgrant
date fair value following the principles described under comments 2 and 3, above

Column (d) includes common shares, restricted shares, redtsicége units, deferred
share units, phantom shares, phantom share units, common share equivalentogkits, s
and similar instruments that do not have option-like features.

In column (e), include the incremental fair value ifaay time during the covered financial year,
the company has adjusted, amended, cancelled, replacedibcaigly modified the exercise
price of options previously awarded to, earned by, paid tpayable to, an NEO. The repricing
or modification date must be determined in accordantesection 3870 of the Handbook. The
methodology used to calculate the incremental fair viadust be the same methodology used to
calculate the initial grant.

This requirement does not apply to any repricing that eqati#tgts all holders of the class of
securities underlying the options and that occurs througé-axisting formula or mechanism in
the plan or award that results in the periodic adjustragthe option exercise or base price, an
antidilution provision in a plan or award, or a recal@ition or similar transaction.

13
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(7) Include a footnote to the table quantifying the incremeniaMilue of any adjusted, amended,
cancelled, replaced or significantly modified optiong #ra included in the table.

(8) In column (), include the dollar value of all amounasreed for services performed during the
covered financial year that are related to awards undeeqoity incentive plans and all
earnings on any such outstanding awards.

(a) If the relevant performance goal or similar ctindiwas satisfied during a covered
financial year (including for a single year in a plathvd multi-year performance goal or
similar condition), report the amounts earned for tinaincial year, even if they are
payable at a later date. The company is not required ta thpse amounts again in the
summary compensation table when they are actually pad NEO.

(b) Include a footnote describing and quantifying all amoumtsedaon non-equity incentive
plan compensation, whether they were paid during thediabyear, were payable but
deferred at the election of an NEO, or are payable bytdrens at a later date.

() Include any discretionary cash awards, earnings, pagma payables that were not
based on pre-determined performance goals or similartcomthat were
communicated to an NEO. Report any performance-baseapianmls that include pre-
determined performance goals or similar conditions inroal (f).

(d) In column (1), include annual non-equity incentive mlampensation, such as bonuses
and discretionary amounts. For column (f1), annualexpnty incentive plan
compensation relates only to a single financial yeacolumn (f2), include all non-
equity incentive plan compensation related to a periogelothan one year.

(9) In column (g), include all compensation relating to definetebeor defined contribution plans.
These include service costs and other compensatory itemasptdn changes and earnings that
are different from the estimated earnings for defineeftiteplans and above-market earnings for
defined contribution plans.

This disclosure relates to all plans that provide liergayment of pension plan benefits. Use the
same amounts included in column (e) of the defined beplafittable required by Item 5 for the
covered financial year and the amounts included in coluinof ¢he defined contribution plan
table as required by Item 5 for the covered financial.year

(10) In column (h), include all other compensation not reggbith any other column of this table.
Column (h) must include, but is not limited to:

(a) perquisites, including property or other personal besngfovided to an NEO that are not
generally available to all employees, and that in agageeare worth $50,000 or more, or
are worth 10% or more of an NEQO's total salary for tharfcial year. Value these items
on the basis of the aggregate incremental cost taotigany and its subsidiaries.
Describe in a footnote the methodology used for computm@glgregate incremental
cost to the company.

14
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(b)
(€)

(d)

(e)

V)

(9)

(h)

State the type and amount of each perquisite the valviioh exceeds 25% of the total
value of perquisites reported for an NEO in a footnotedédable. Provide the footnote
information for the most recently completed finangidr only;

other post-retirement benefits such as healtiramee or life insurance after retirement;

all “gross-ups” or other amounts reimbursed during theredvimancial year for the
payment of taxes;

the incremental payments, payables, and benefitshi&@nthat are triggered by, or
result from, a scenario listed in section 6.1 thatioed before the end of the covered
financial year;

the dollar value of any insurance premiums paid or paygbler on behalf of, the
company during the covered financial year for personal insaréor an NEO if the
estate of the NEO is the beneficiary;

the dollar value of any dividends or other earningd papayable on share-based or
option-based awards that were not factored into the gedatfair value required to be
reported in columns (d) and (e);

any compensation cost for any security that the Il&@ht from the company or its
subsidiaries at a discount from the market price ofe¢beargy (through deferral of salary,
bonus or otherwise). Calculate this cost at the dapeiahase and in accordance with
Section 3870 of the Handbook; and

above-market or preferential earnings on compemsHiat is deferred on a basis that is
not tax exempt other than for defined contribution plang&red in the defined
contribution plan table in Item 5. Above-market or prefeial applies to non-registered
plans and means a rate greater than the rate ordinadlppghe company or its
subsidiary on securities or other obligations having theesar similar features issued to
third parties.

Commentary

1.

Generally, there will be no incremental payments, payables, andtbehefiare
triggered by, or result from, a scenario described in section 6.1 tltatrex before the
end of a covered financial year for compensation that has been reported unthes/
compensation table for the most recently completed financial year affiimancial year
before the most recently completed financial year.

If the vesting or payout of the previously reported compensation iseaissl, or a
performance goal or similar condition in respect of the previously redartbmpensation
is waived, as a result of a scenario described in section 6.In¢hemental payments,
payables, and benefits should include the value of the accelerated bewétih®mwaiver
of the performance goal or similar condition.

15
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2. Generally, an item is not a perquisite if it is integrally anedlily related to the
performance of an executive officer’s duties. If something mssacy for a person to do
his or her job, it is integrally and directly related to the job asdot a perquisite, even
if it also provides some amount of personal benefit.

If the company concludes that an item is not integrally and directlyecelat performing
the job, it may still be a perquisite if the item provides an N#® any direct or indirect
personal benefit. If it does provide a personal benefit, the iterpesciisite, whether or
not it is provided for a business reason or for the company’s conveniarless it is
generally available on a non-discriminatory basis to all employees.

Companies must conduct their own analysis of whether a particularstarperquisite.
The following are examples of things that are often considered peegusipersonal
benefits. This list is not exhaustive:

. Cars, car lease and car allowance;

. Corporate aircraft or personal travel financed by the company;

. Jewellery;

. Clothing;

. Artwork;

. Housekeeping services;

. Club membership;

. Theatre tickets;

. Financial assistance to provide education to children of executiversifice

. Parking;

. Personal financial or tax advice;

. Security at personal residence or during personal travel; and

. Eeimft_)ursements of taxes owed with respect to perquisites ompetisenal
enefit.

(11) Incolumn (i), include the dollar value of total compeiwsafor the covered financial year. For
each NEO, this is the sum of the amounts reportedlumns (c) through (h).
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(12)

(13)

3.2

3.3

3.4

Any deferred amounts must be included in the appropridtencofor the covered financial year
in which they are earned.

If an NEO elected to exchange any compensation awardednedday, paid to, or payable to
the NEO in a covered financial year under a programdit@at's the NEO to receive awards,
earnings, payments, or payables in another form, the cwmapen the NEO elected to exchange
must be reported as compensation in the column appi®foiathe form of compensation
exchanged: Do not report it in the form in which it veasvill be received by the NEO. State in a
footnote the form of awards, earnings, payments, or paysibbssituted for the compensation
the NEO elected to exchange.

Narrative discussion

Describe and explain any significant factors necessampderstand the information disclosed in
the summary compensation table required by section 3.1.

Commentary

The significant factors described in section 3.2 will vary depending asirthenstances of each
award but may include:

. the significant terms of each NEO’s employment agreement or arramgiem

. any repricing or other significant changes to the terms of any share-basgdion-
based award program during the most recently completed financial year; and

. the significant terms of any award reported in the summary compensattien t
including a general description of the formula or criterion to be appliedetermining
the amounts payable and the vesting schedule. For example, if dividenoks malld on
shares, state this, the applicable dividend rate and whether thatsrateferential.

Currencies

Report amounts in this form using the same currency thatdmpany uses in its financial
statements. If compensation awarded to, earned by, paidpgayable to an NEO was in a
currency other than the reporting currency, state i@ndfde the currency in which
compensation was awarded, earned, paid, or payable, difudosanslation rate and describe
the methodology used to translate the compensation iategorting currency.

Officers who also act as directors
If an NEO is also a director who receives compensdbipeervices as a director, include that

compensation in the summary compensation table and ingltatgnote explaining which
amounts relate to the director role. Do not provide dsclke for that NEO under Item 7.
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ITEM 4 — INCENTIVE PLAN AWARDS
4.1  Outstanding share-based awards and option-based awards

(1) Complete this table for each NEO for all awards onthtey at the end of the most recently
completed financial year. This includes awards granted dééfermost recently completed
financial year. For all awards in this table, discldseawards that have been transferred at other
than fair market value.

Option-based Awards Share-based Awards
Name Number of Option Option Value of Number of Market or
securities exercise price| expiration date| unexercised | shares or units| payout value
underlying (%) in-the-money | of shares that | of share-based
unexercised options have not vested awards that
options $) #) have not
(#) vested

(%)
(@) (b) (©) (d) (e) (f) (9)

CEO
CFO
A
B
C

(2) In column (b), for each award, disclose the numbeeaiisties underlying unexercised options.

(3) In column (c), disclose the exercise or base pricedch option under each award reported in
column (b).

4) In column (d), disclose the expiration date for egufioa under each award reported in column
(b).

(5) In column (e), disclose the aggregate dollar amount tifanmoney unexercised options held at
the end of the year. Calculate this amount based odiffeeence between the market value of
the securities underlying the instruments at the endeoyéar, and the exercise or base price of
the option.

(6) In column (f), disclose the total number of shares aisuhat have not vested.

(7) In column (g), disclose the aggregate market value or pagug of share-based awards that
have not vested.

If the share-based award provides only for a single payouésting, calculate this value based
on that payout.
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If the share-based award provides for different payouts déemeon the achievement of
different performance goals or similar conditiond¢ulate this value based on the minimum
payout. However, if the NEO achieved a performance gosihalar condition in a financial

year covered by the share-based award that on vestingprouide for a payout greater than the
minimum payout, calculate this value based on the paypaicéed as a result of the NEO
achieving this performance goal or similar condition.

4.2 Incentive plan awards — value vested or earned during thesar
(1) Complete this table for each NEO for the most rdg@ampleted financial year.
Name | Option-based awards — Value,  Share-based awards — Value Non-equity incentive plan
vested during the year vested during the year compensation — Value earned
$) $) during the year
(%)
(a) (b) (c) (d)
CEO
CFO
A
B
C

(2) In column (b), disclose the aggregate dollar valuewatld have been realized if the options
under the option-based award had been exercised on tirey\ete. Compute the dollar value
that would have been realized by determining the differeatween the market price of the
underlying securities at exercise and the exercise ordogseof the options under the option-
based award on the vesting date. Do not include the valugyotlated payment or other
consideration provided (or to be provided) by the company ¢m dehalf of an NEO.

(3) In column (c), disclose the aggregate dollar value redligpon vesting of share-based awards.
Compute the dollar value realized by multiplying the numibehares or units by the market
value of the underlying shares on the vesting date. Foamownt realized upon vesting for
which receipt has been deferred, include a footnote thizssthe amount and the terms of the
deferral.

4.3 Narrative discussion

Describe and explain the significant terms of all @ased awards, including non-equity
incentive plan awards, issued or vested, or under whiagbnsghave been exercised, during the
year, or outstanding at the year end, to the exterdlresdy discussed under sections 2.1, 2.3
and 3.2. The company may aggregate information for differeatds, if separate disclosure of
each award is not necessary to communicate their signifterms.

Commentary
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The items included in the narrative required by section 4.3 will gapending on the terms of
each plan, but may include:

the number of securities underlying each award or received on vestexgimise;

. general descriptions of formulae or criteria that are used to deterammaunts payable;
. exercise prices and expiry dates;

. dividend rates on share-based awards;

. whether awards are vested or unvested;

. performance goals or similar conditions, or other significant conditions;

. information on estimated future payouts for non-equity incentive plan awards

(performance goals or similar conditions and maximum amounts); and

. the closing market price on the grant date, if the exercise or baseiprless than the
closing market price of the underlying security on the grant date.

ITEM 5 — PENSION PLAN BENEFITS

5.1

(1)

Defined benefit plans table

Complete this table for all pension plans that prouidigohyments or benefits at, following, or in
connection with retirement, excluding defined contribuptéans. For all disclosure in this table,
use the same assumptions and methods used for fingatéhent reporting purposes under the
accounting principles used to prepare the company’s finanatahsénts, as permitted by NI 52-
107.
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Name Number of Annual Accrued Compensatory Non- Accrued
years benefits obligation change compensatory | obligation at
credited payable at start of (%) change year end
service %) year $) %)
#) 3)
(@) (b) (€) (d) (e) () (9
At At
year age
end 65
(c1) (c2)
CEO
CFO
A
B
C

(2) In columns (b) and (c), the disclosure must be as afnldeof the company’s most recently
completed financial year. In columns (d) through (g), tBeldsure must be as of the plan
measurement date used in the company’s audited finandeinstats for the most recently
completed financial year.

(3) In column (b), disclose the number of years of sereredited to an NEO under the plan. If the
number of years of credited service in any plan iegfiit from the NEO’s number of actual
years of service with the company, include a footnotedtiades the amount of the difference and
any resulting benefit augmentation, such as the numtstditional years the NEO received.

(4) In column (c), disclose

(a) the annual lifetime benefit payable at the end oftbst recently completed financial
year in column (cl) based on years of credited sergperted in column (b) and actual
pensionable earnings as at the end of the most recemlyleted financial year, and

(b) the annual lifetime benefit payable at age 65 in col(gR) based on years of credited
service as of age 65 and actual pensionable earnings througidtbéthe most recently
completed financial year, as per column (c1).

(5) In column (d), disclose the accrued obligation at the: stahe most recently completed
financial year.

(6) In column (e), disclose the compensatory change iadbried obligation for the most recently
completed financial year. This includes service cost hemployee contributions plus plan
changes and differences between actual and estimatedgsaiand any additional changes that
have retroactive impact, including, for greater cerjaiatchange in valuation assumptions as a
consequence of an amendment to benefit terms.
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Disclose the valuation method and all significant aggions the company applied in
guantifying the accrued obligation at the end of the masintéy completed financial year. The
company may satisfy all or part of this disclosure bgnréig to the disclosure of assumptions in
its financial statements, footnotes to the financial stat#s or discussion in its management’s
discussion and analysis.

(7) In column (f), disclose the non-compensatory chang#teiaccrued obligation for the
company’s most recently completed financial year. Incaltitgems that are not compensatory,
such as changes in assumptions other than those ainehdied in column (e) because they
were made as a consequence of an amendment to berma$it employee contributions and
interest on the accrued obligation at the start @fygar.

(8) In column (g), disclose the accrued obligation at theogémikde most recently completed financial
year.

5.2 Defined contribution plans table

(1) Complete this table for all pension plans that prowidgohyments or benefits at, following or in
connection with retirement, excluding defined benefit pl&as all disclosure in this table, use
the same assumptions and methods used for financiahstatteeporting purposes under the
accounting principles used to prepare the company’s finanatahsénts, as permitted by NI 52-
107.

Name Accumulated value Compensatory Non-compensatory | Accumulated value at year
at start of year $) %) end
(%) (%)
(a) (b) (c) (d) (e)
CEO
CFO
A
B
C

(2) In column (c), disclose the employer contribution ahdve-market or preferential earnings
credited on employer and employee contributions. Abuaeket or preferential earnings applies
to non-registered plans and means a rate greateribaate ordinarily paid by the company or
its subsidiary on securities or other obligations haviegsdme or similar features issued to third
parties.

(3) In column (d), disclose the non-compensatory amouritydimy employee contributions and
regular investment earnings on employer and employdetmations. Regular investment
earnings means all investment earnings in registered defimddbeition plans and earnings that
are not above market or preferential in other definedribomion plans.

4) In column (e), disclose the accumulated value agtigeof the most recently completed financial

year.
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5.3

5.4

Commentary

For pension plans that provide the maximum of: (i) the value of a ddbieefit pension; and
(i) the accumulated value of a defined contribution pension, companies shseltisdithe
global value of the pension plan in the defined benefit plans table undensedt

For pension plans that provide the sum of a defined benefit component anadeal defi
contribution component, companies should disclose the respective componeatsesfsion
plan. The defined benefit component should be disclosed in the defined bansfiaple under
section 5.1 and the defined contribution component should be disclosed in the define
contribution plans table under section 5.2.

Narrative discussion

Describe and explain for each retirement plan in whitiNEO participates, any significant
factors necessary to understand the information dedlosthe defined benefit plan table in
section 5.1 and the defined contribution plan table inweét2.

Commentary
Significant factors described in the narrative required by section 5l¥av, but may include:

. the significant terms and conditions of payments and benefits available bad#an,
including the plan’s normal and early retirement payment, benefit forroatdribution
formula, calculation of interest credited under the defined contributian ahd
eligibility standards;

. provisions for early retirement, if applicable, including the namin®MNEO and the
plan, the early retirement payment and benefit formula and eligibiitydstrds. Early
retirement means retirement before the normal retirement agefiagdén the plan or
otherwise available under the plan;

. the specific elements of compensation (e.g., salary, bonus) includpglying the
payment and benefit formula. If a company provides this information, yeath
element separately; and

. company policies on topics such as granting extra years of creditedesendluiding an
explanation of who these arrangements relate to and why they are considered
appropriate.

Deferred compensation plans

Describe the significant terms of any deferred compenmsptan relating to each NEO,
including:
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(a) the types of compensation that can be deferreduapntdmitations on the extent to which
deferral is permitted (by percentage of compensation orveige;

(b) significant terms of payouts, withdrawals and othstrithutions; and
(c) measures for calculating interest or other earnimgs, and when these measures may be

changed, and whether an NEO or the company chose thaseane® Quantify these
measures wherever possible.

ITEM 6 — TERMINATION AND CHANGE OF CONTROL BENEFITS

6.1

(1)

(2)

3)

Termination and change of control benefits

For each contract, agreement, plan or arrangemenpribzaties for payments to an NEO at,
following or in connection with any termination (wheth@luntary, involuntary or
constructive), resignation, retirement, a changeimtrol of the company or a change in an
NEO'’s responsibilities, describe, explain, and where@ppate, quantify the following items:

(a) the circumstances that trigger payments or the provigiother benefits, including
perquisites and pension plan benefits;

(b) the estimated incremental payments, payables, emefits that are triggered by, or result
from, each circumstance, including timing, duration and prowides the payments and
benefits;

() how the payment and benefit levels are determined uhele/arious circumstances that
trigger payments or provision of benefits;

(d) any significant conditions or obligations that applygoceiving payments or benefits.
This includes but is not limited to, non-compete, nolieation, non-disparagement or
confidentiality agreements. Include the term of thegeements and provisions for
waiver or breach; and

(e) any other significant factors for each writtemtcact, agreement, plan or arrangement.

Disclose the estimated incremental payments, payabiddenefits even if it is uncertain what
amounts might be paid in given circumstances underaheus plans and arrangements,
assuming that the triggering event took place on the lsshéss day of the company’s most
recently completed financial year. For valuing shasetdaawards or option-based awards, use
the closing market price of the company’s securitiehanhdate.

If the company is unsure about the provision or amolpapments or benefits, make a
reasonable estimate (or a reasonable estimate tdripe of amounts) and disclose the
significant assumptions underlying these estimates.

Despite subsection (1), the company is not requirecstdodie the following:
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(@)

(b)

(€)

Perquisites and other personal benefits if the aggred#tis compensation is less than
$50,000. State the individual perquisites and personal beasfitxjuired by paragraph
3.1(10)(a).

Information about possible termination scenarmysah NEO whose employment
terminated in the past year. The company must only dis¢lte consequences of the
actual termination.

Information in respect of a scenario described isaction (1) if there will be no
incremental payments, payables, and benefits that ggeted by, or result from, that
scenario.

Commentary

1.

Subsection (1) does not require the company to disclose notice of tesmimstiout
cause, or compensation in lieu thereof, which are implied as a team efnployment
contract under common law or civil law.

Item 6 applies to changes of control regardless of whether the chaogetrol results
in termination of employment.

Generally, there will be no incremental payments, payables, andtbehafiare
triggered by, or result from, a scenario described in subsection (Ipfapensation that
has been reported in the summary compensation table for the most recemplgted
financial year or for a financial year before the most recently comaglBnancial year.

If the vesting or payout of the previously reported compensation iseaissl, or a
performance goal or similar condition in respect of the previously redartbmpensation
is waived, as a result of a scenario described in subsection (Iipcieeental payments,
payables, and benefits should include the value of the accelerated bewétih®mwaiver
of the performance goal or similar condition.

ITEM 7 — DIRECTOR COMPENSATION

7.1

(1)

Director compensation table

Complete this table for all amounts of compensationigeal to the directors for the company’s
most recently completed financial year.
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Fees
earned

($)

Name

(@) (b)

Share-based
awards

(%)

(©)

Option-
based
awards ($)

(d)

Non-equity
incentive plan
compensation ($)

(e)

Pension
value ($)

(f)

All other
compensation

(%)

(9)

Total ($)

(h)

mo0|w >

(2)
3)

7.2

All forms of compensation must be included in this table.

Complete each column in the manner required for thesyrneling column in the summary
compensation table in section 3.1, in accordance withetinigirements of Item 3, as
supplemented by the commentary to Item 3, except asvsill

(@)

(b)

(€)

(d)

In column (a), do not include a director who i®aa NEO if his or her compensation
for service as a director is fully reflected in tlhensnary compensation table and
elsewhere in this form. If an NEO is also a directboweceives compensation for his or
her services as a director, reflect the director @rsgtion in the summary compensation
table required by section 3.1 and provide a footnote to this iadhicating that the
relevant disclosure has been provided under section 3.4.

In column (b), include all fees awarded, earned, paiigayable in cash for services as a
director, including annual retainer fees, committee, chaml, meeting fees.

In column (g), include all compensation paid, payableyded, granted, given, or
otherwise provided, directly or indirectly, by the compamya subsidiary of the
company, to a director in any capacity, under any othangement. This includes, for
greater certainty, all plan and non-plan compensatiioect and indirect pay,
remuneration, economic or financial award, rewardebemift or perquisite paid,
payable, awarded, granted, given, or otherwise provided to #wtatifor services
provided, directly or indirectly, to the company or a sdiasy of the company. In a
footnote to the table, disclose these amounts andibdesbe nature of the services
provided by the director that are associated with theseiats.

In column (g), include programs where the company agoemake donations to one or
more charitable institutions in a director’'s name, pagahtrently or upon a designated
event such as the retirement or death of the dirdcidude a footnote to the table
disclosing the total dollar amount payable under the program.

Narrative discussion

Describe and explain any factors necessary to undertamtrector compensation disclosed in
section 7.1.
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Commentary
Significant factors described in the narrative required by section 7LZavy, but may include:

. disclosure for each director who served in that capacity for any pdheomost recently
completed financial year;

. standard compensation arrangements, such as fees for retainer, consentiee,
service as chair of the board or a committee, and meeting attendance;

. any compensation arrangements for a director that are different frontahdasd
arrangements, including the name of the director and a description ofrthe ¢ the
arrangement; and

. any matters discussed in the compensation discussion and analysis that do ntat apply
directors in the same way that they apply to NEOs such as prafdioginting option-
based awards.

7.3 Share-based awards, option-based awards and non-equity @mtive plan compensation
Provide the same disclosure for directors that is requinder Item 4 for NEOs.

ITEM 8 — COMPANIES REPORTING IN THE UNITED STATES

8.1 Companies reporting in the United States

(1) Except as provided in subsection (2), SEC issuers mayystiteé requirements of this form by
providing the information required by Item 402 “Executive congag¢ion” of Regulation S-K
under the 1934 Act.

(2) Subsection (1) does not apply to a company that, as griggavate issuer, satisfies Item 402 of
Regulation S-K by providing the information required by Ité “Compensation” and 6.E.2
“Share Ownership” of Form 20-F under the 1934 Act.

ITEM 9 — EFFECTIVE DATE AND TRANSITION

9.1 Effective date

(1) This form comes into force on December 31, 2008.

(2)  This form applies to a company in respect of a finany@al ending on or after December 31,
2008.

9.2 Transition

27



Unofficial consolidation for financial years beginnibgforeJanuary 1, 2011 and ending before
October 31, 2011

(1) The form entitled Form 51-102F&atement of Executive Compensatwhich came into force
on March 30, 2004, as amended,

(a) does not apply to a company in respect of a financaalegmding on or after December
31, 2008, and

(b) for greater certainty, applies to a company theggsiired to prepare and file executive
compensation disclosure because

(1) the company is sending an information circular seeurityholder under
paragraph 9.1(2)(a) of National Instrument 51-0C@2tinuous Disclosure
Obligations the information circular includes the disclosure resgliby Item 8 of
Form 51-102F5, and the information circular is in respeet fafancial year
ending before December 31, 2008, or

(i) the company is filing an AIF that includes the distire required by Item 8 of
Form 51-102F5, in accordance with Item 18 of Form 51-102F2, anélfhis in
respect of a financial year ending before December 31, 2008.

(2) A company that is required to prepare and file executive cosapien disclosure for a reason set

out in paragraph (1)(b) may satisfy that requirement bpaming and filing the disclosure
required by this form.

28



