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This CVCA document is a modified version of the document entitled "The [LPA Model Limited
Partnership Agreement (Whole-of-Fund Waterfall)

" (v. July 2020}

legal-advice forany particular faets-or—ecireumstanees— ) prepared on behalf of the institutional
limited partners who are members of the Institutional Limited Partners Association (the "ILPA").
The CVCA gratefully acknowledges the ILPA for granting permission to use the ILPA document
in Canada. The ILPA has not reviewed, approved or endorsed this document. A blackline of this
CVCA document against the ILPA document can be found on the CVCA website.

This CVCA document includes changes made to the ILPA document necessary to reflect the
applicable Canadian law, including Canadian tax law and Ontario/Québec limited partnership
law. In addition, it is annotated to assist readers with certain material terms for private equity and
venture capital funds used in Canada. While it has been modified for use in Canada and contains
some changes and annotations to reflect Canadian practice, it is not a CYCA "model" document.

Because it is derived from the ILPA version, it is not an agreement that reflects a general partner's
perspective on each issue. As well, it does not attempt to provide all the terms or the variations of

any term that could be included in a limited partnership agreement for a private equity or venture
capital fund. Such limited partnership agreements are frequently heavily negotiated and also vary

significantly based on the factual context (e.g., a first-time fund will have different terms than an

established fund manager/sponsor).

This CVCA document was prepared by the following lawyers: Mia Bacic (as lead), Gary Solway,
Elizabeth Dylke, and Philip Ward (tax), each of Bennett Jones LLP; Samantha Horn and Jonathan
Wilson (tax), each of Stikeman Elliott LLP; Pascal de Guise and Julia Wang (tax), and Anthony
Lanouette-Marier, each of Blake, Cassels & Graydon LLP; Mathieu Laflamme and Isabelle
Pépin-Lapointe, each of McCarthy Tétrault LLP; and Wendy Del Mul, Dentons Canada LLP.
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Comments were also contributed by Dion Madsen, Amplitude Ventures Inc.; Robert Connoly,
Westcap Mgt. Ltd.; David Unsworth, Information Venture Partners; and Lauren Robinson,

Highline Beta.

Disclaimer: This document is for informational purposes only and is not to be construed as legal
advice for any particular facts or circumstances. This document is provided “as is”, without any
warranty, either express or implied, and without liability. This document is intended to serve as a
teaching tool only and is not intended for use "as is'". This document must be tailored to meet specific

facts and requirements. Appropriate legal advice should be obtained.

We welcome comments from general partners, managers and limited partners. Please send
comments to Mia Bacic at bacicm@bennettjones.com.
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[AMENDED AND RESTATED |'

AGREEMENT-OF-LIMITED PARTNERSHIP AGREEMENT

OF

(aDelaware[an Ontario/a Québec] limited partnership)

DATED [ ],20[_ ]

(13 b

1 The limited partnership will almost always be created prior to the initial closing of the investment by limited partners because a

 limited partnership cannot be formed without a written agreement and the limited partnership agreement is also required for the
purposes of setting up bank accounts and entering into contracts. As a result, the initial limited partnership agreement will
typically be amended and restated at the time of the initial closing to incorporate the negotiated terms of the agreement and the
initial limited partner used to form the entity will be removed as a limited partner.
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THIS-[AMENDED AND RESTATED-AGREEMENT-OF-|
LIMITED PARTNERSHIP ef{name-of Fundl-(the-Fund>)is-made orRAGREEMENT

THIS AGREEMENT dated [__], 20[__ ] between-and-ameng’,

BETWEEN:?

[name of general partner], a [corporation® incorporated-as—a

Pelaware—tmited—tiabilityecompanyy] under the laws of the

Province of [Ontario/Québec];-*

(the “"General Partner>");
-and -

[name of initial limited partner]|, a [corporation incorporated]
under the laws of the Province of [Ontario/Québec]

(the "Initial Limited Partner")

-and -

the persons who from time to time are admitted to the Fund
(as defined below) as Limited Partners

-and -

[name of investment fund manager], a [corporation®

incorporated-as-a{Delaware imited-Jiability-company| under the

laws of the Province of [Ontario/Québec];

(the “Fund—"Manager="):—and—the—tnitialimited—Partnrer—{as—sueh—term—is
: 6,7

EﬁThe parties to the Limited Partnership Agreement will vary depending on the preferences of the Fund organizers and the structure

of the Fund. For example, in certain structures, there may be a separate carried interest partner. The structure may also include

an adviser as well as a manager. Tax advice as to the structure of the Fund, the General Partner and/or the Manager should be
obtained.

3

The organizational structure of the General Partner may vary depending on the preferences of the Fund organizers. Often, the
General Partner is also organized as a limited partnership.

iﬁThis Agreement is based on the General Partner being a Canadian resident for income tax purposes. Different tax considerations

apply to partnerships with any non-resident partners.

5 The organizational structure of the Manager may vary depending on the preferences of the Fund organizers.

6 The Manager is usually a party to the Fund's limited partnership agreement.
7

The General Partner and/or the Manager may need to be registered in one or more of the registration categories (as a dealer,
adviser and/or investment fund manager) pursuant to National Instrument 31-103 — Registration Requirements, Exemptions and
Ongoing Registrant Obligations. There are exemptions available from the registration requirements in certain circumstances.
Appropriate legal advice should be obtained as to whether registration is required. Note that in many cases, particularly when the
Fund is structured and managed as a typical private equity or venture capital fund, registration may not be required.
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RECITALS:

|>

WHEREAS,—[name of Fund] (the "Fund') was formed pursuant—to—an—-Agreement—of Limited
Partnership-oftname-of Fundl-datedas a limited partnership under the laws of the Province of
[Ontario/Québec] on [ ———], 20[ ] by and-between-the General Partnerexecution and the

Initial- imited Partner{delivery of the “Initial Agreement” (as defined below); and_by the filing of
[the Certificatedeclaration of Limited Partnership of the Fund executedsigned by the General

Partner and filed inpursus inpursuant to the office-of the Seeretary-of State-of the-State-of DelawareLimited
Partnerships Act (Ontario) / the registration declaration of the Fund filed under the Civil Code
of Québec _and an Act respecting the legal publicity of enterprises (Québec)]® on
[ ] (the “Certificate>" Declaration");

the General Partner and the Initial Limited Partner (entered into a limited partnership

agreement dated | ], 20] ] (the "Initial Agreement') governing the business and affairs of
the Fund;

|

e

WHEREAS —the parties—herete desire to amend and restate the Initial Agreement to reflect the
withdrawal of the Initial Limited Partner, to admit additional Limited Partners and to make the
modifications hereinafter-set forth below; and

WHEREAS —each Limited Partner (as hereafter defined below) has exeeutedsigned a Subscription
Agreement (as hereafter defined below) providing for, among other things, the commitment of
capital by such partyLimited Partner to the Fund:-.

|=

NOW; THEREFORE; [in consideration of the mutual promises and agreements herein made and
intending to be legally bound hereby]’, the parties—hereto agree to amend and restate the Initial
Agreement in its entirety to read as follows:

ARTICLE 1+
DEFINITIONS AND INTERPRETATION

1.1 Definitions.

In this Agreement (including its recitals and the schedules):

"Acquisition Cost>" means, with respect to a Portfolio Investment, the aggregate amount of Capital
Contributions that have been used to fund such Portfolio Investment and any expenses reasonably and
properly attributed thereteto it.

8 The wording to be added if the limited partnership is formed in Québec.

Last Updated:—July-2020 2Canadian Version
Last Update: December 2022




O

“"Act”" means the Delaware—Revised—Uniferm—[Limited Partnership—AetPartnerships Act
(Ontario)/Civil Code of Québec]."’

“"Additional Payment>" has the meaning set forth in Section 54-4-25.4(d)(ii) (Subsequent Closings.).

13 : : 99

""Affiliate>" means, with respect to any specified Person, a Person that directly or indirectly, through one
or more intermediaries, controls, is controlled by, or is under common control with, the Person specified,
provided that (i) Portfolio Companies, Fund Vehicles and Feeder Entities shall-notwill be deemed not to
be <" Affiliates™" of the General Partner, the-Furd Manager or the Fund, and (ii) each Key Person, the
General Partner and the Fund-Manager shalwill be deemed to be an Affiliate of the others. As used in

331}

this definition, ="' control>" means the power to direct the management or policies of a Person, directly or

indirectly, whether through the holding of Securities, by contract or otherwise®.!!

=" Affiliated Partner™'" means any Partner that is an Interested Person.

The concept of consideration does not apply under Québec law.

10 Ontario and, to a lesser extent, Québec are commonly used as the jurisdiction for the formation of the limited partnership.

However, other jurisdictions may be more appropriate depending on the legal and administrative needs of the partners. Ontario
only requires the filing of a Declaration with basic information relating to the limited partnership (neither the disclosure of the
identities of limited partners nor a limited partnership certificate describing the salient terms of the limited partnership agreement
are required). Québec requires the filing of a declaration with the identity of the limited partners, but no summary of the terms of
the limited partnership agreement is required, and may offer superior limited liability protection for limited partners. Manitoba
may offer superior limited liability protection for limited partners depending on the structure of the Fund but be aware that
failure to renew a limited partnership in Manitoba results in such partnership becoming a general partnership rather than a

limited partnership (and therefore all parties losing their limited liability status). Consider carefully the legal requirements of each
jurisdiction prior to deciding on the jurisdiction.

n Investors may wish to request from the General Partner a structure chart setting out all entities including operating partners.
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=“"Agreement>" means this Amended and Restated Agreement of Limited Partnership, including all
schedules-hereto, as amended, restated or supplemented from time to time in accordance with theits
terms hereof.

“"Alternative Vehicle'" has the meaning set forth in Section 2:92.8 (Alternative Vehicles.).

""Auditor>" means [__]| or such other nationally or internationally recognized firm of auditors as may be
approved by the LP Advisory Committee.

"Bridge Investment'"" has the meaning set forth in Section 7.5 (Bridge Investments.).

“"Business Day>" means any day, tother than a Saturday-er, Sunday}-en—which-banks_or statutory
holiday in the Province of [Ontario/Québec], on which commercial financial institutions in

[Toronto, Ontario/Montréal, Québec] are open for gereral-business.

"Canadian Partnership" means a "Canadian partnership" as that term is defined in |irsert

frrisdietionsection 102 of the ferdHandHivertadditionaljrrisdietions—ifreguiredf Tax Act.
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="Capital Account™" has the meaning set forth in Section 14.8-1+ (Capital Accounts. ).

“"Capital Contribution™" means, with respect to each Partner and except as otherwise provided herein,
any amount contributed to the Fund or the aggregate amount so contributed (as the context may require)
pursuant to the terms of this Agreement.

“"Carried Interest”" means the aggregate distributions received by the General Partner pursuant to
Sections 143 3-and143-414.3(¢c) (Distributions of Distributable Proceeds.) and 14.3(d) (Distributions
of Distributable Proceeds.) hereof and any distributions received by the General Partner with respect to
such Sections pursuant to Section 14.5 (Tax Distributions).)."?

"Cause Event" means, with respect to the relevant GP Covered Person, any conduct or lack of
conduct in relation to the activities of the Fund that constitutes any of the following:!

(a) fraud, bad faith or willful misconduct;

(b) [gross] negligence'* [or intentional or gross fault]'5;

(©) a material breach of this Agreement, including a breach of Section 20-5(Standard-of
Care8.3 (Standard of Care.), or any other Fund Document;

(d) a violation of any laws, regulations, judgments, orders or other legally enforceable
actions, domestic, foreign or multinational, or any other conduct described in
clause (iv) or clause (v) of the definition of “Remeval Conduet’>—or"Removal
Conduct"; or

(e) any and all matters based upon, arising out of or otherwise with respect to any
Proceeding between or among GP Covered Persons or Interested Persons.

“"Change of Control>"!® means any conduct that results directly or indirectly in (i) the Key Persons

ceasmg to control the General Partner and the E&Hé—Maﬂager—lw—ﬂqa{—th%Geneml—PaﬁneHhaﬂ

, 0 Manager,
or (ii) the Kev Persons Iand the emplovees of the General Partner-ex, the Fﬁﬂd—NL&ﬁﬁgH{H}—%he
KeyPersonsManager and their respective Affiliates] together being legally and beneficially entitled to

less than [75]% of the Carrled Interest—%—ﬂ%ﬂ%@%eml—?a#ﬁ%#shaﬂ—pmmp%#neﬂﬁy—%he

G&med—l—n{epest—aﬂé—eeﬂtfel—&s As used in this deﬁnltlon, control" Wlth respect to any Person,

means the possession, directly or indirectly, of the power to direct or cause the direction of the conduct,

EﬁTax structure is often dictated by the Fund manager's compensation — particularly carried interest. It is common for the Fund
manager to establish a separate "carry vehicle" or "special limited partner" that is an affiliate of the General Partner for the

purpose of collecting carried interest. Fund managers may do this for tax and succession planning. Tax advice should be obtained.
13 "Cause Event" triggers may vary and are subject to negotiation.

i While there is no clear differentiation between the terms "gross negligence" and "negligence" in Canadian jurisprudence, gross
negligence is often still used in contracts of this nature. Consider defining gross negligence using wilful or intentional concepts.
"Cause Event" triggers may vary and are subject to negotiation.

EﬁAlternative language may be considered for Québec limited partnerships. Québec counsel should be consulted.

E;Change of control provisions are often negotiated and depend on a variety of factors including the size and experience of the Fund

manager.
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management or policies of suchthe Person, whether through the ownership of sSecurities, by contract,
agreement or otherwise.!’

113 29

"Commitment=" means, with respect to each Partner, the dollar amount that suehthe Partner has
committed to contribute to the Fund, as set forth in the Subscription Agreement of suchthe Partner and as
accepted by or on behalf of the Fund or, in the case of the General Partner, the dollar amount set out in
Section 4.2 (General Partner Commitment.), and in each case, the Commitment of each Partner shall be
set out opposite its name in Schedule 1 (Partner Commitments), as such amount may be increased by
suehthe Partner pursuant to Section 5-45.4 (Subsequent Closings.).

=“"Commitment Period>'"" means the period commencing on the Initial Closing Date and ending on the
earliest to occur of:

(a)—(a) _the [fifth]'® anniversary of the Initial Closing Date, provided that this period may be
extended by one (H-year by the General Partner with the prior consent of the LP
Advisory Committee or a Majority in Interest;

5)-(b) the first date on which [+8680]% of Commitments have been drawn down and used, or
reserved to be used to, fund the Acquisition Cost of Portfolio Investments,reserved for

Follow-on Investments or used-to create Reserves;

Interest-to-terminate-the-CommitmentPeriod; and!’

£)-(d) the date of any early termination of the Commitment Period pursuant to Article 11 (Key
Person Event; Suspension).

17 This concept is related to the concepts of Key Persons and Key Person Event and the ability of Key Persons to transfer their
interest in the Fund. See footnotes 30 and 31.

EﬁThe typical range for the commitment period is between 4 and 6 years.

BﬁLimited Partners may seek the right to terminate the commitment period by a resolution of Limited Partners and without cause.
This would be a Limited Partner-friendly term and would involve the addition of the following paragraph to the definition of
"Commitment Period": (d) the date of delivery to the General Partner of a written notice approved by [75 - 90]% in Interest to

terminate the Commitment Period;
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"Covered Person>'" means each GP Covered Person and each ACLPAC Covered Person.

“"Credit Facility”" has the meaning set forth in Section 7-2:27.2(b) (Limitation on Indebtedness.).*

~"Damages>" has the meaning set forth in Section 16.1 (Exculpation of Covered Persons.).

“"Default" has the meaning set forth in Section 6-6-16.6(a) (Defaulting Partners.).

13

"Default Notice' “Default Notice” has the meaning set forth in Section 6.6(a) (Defaulting Partners.).

"Defaulting Partner>"" has the meaning set forth in Section 6-6-16.6(a) (Defaulting Partners.).

13 - 9

13 0 s, 29

"Distributable Proceeds>" means, as of any date, the excess of (i) the cash received by the Fund from
any sale or other disposition of, or dividends, interest or other income from or with respect to, a Portfolio
Investment or otherwise attributable to a Portfolio Investment, or otherwise received by the Fund from
any source (other than payments made by the Partners to the Fund pursuant to this Agreement), over (ii)
the sum of the amount of such items as is necessary for (A)-for the payment of Fund Expenses and (B)
the establishment of Reserves.

=“"Drawdown>" means each Capital Contribution made or to be made to the Fund pursuant-teunder
Section 6.2 (Terms and Conditions; Capital Contributions.) from time to time by the Partners pursuant to
a Drawdown Notice.

“"Drawdown Notice>'" has the meaning set forth in Section 6-2-16.2(a) (Terms and Conditions; Capital

Contributions.).

“"Due Date™ has-the-meaning setforth-in-Seetion6:2-+

20 VC funds typically do not have a credit facility.
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of this—Agreement." has the meaning set forth in Section 6.2(a) (Terms and Conditions; Capital
Contributions.).

“"Equalization Payment”'"" has the meaning set forth in Section 5+445.4(d)(i) (Subsequent
Closings.).

"Excused Limited Partner”" has the meaning set forth in Section 6-736.7(c) (Excused Limited
Partners.).

(13 k2l

13 2
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"Feeder Entity”" means a Limited Partner that is managed and controlled by the General Partner for the
benefit of one or more investors that are not Interested Persons.?!

“"Fee Income”" means all directors?', transaction, introduction, underwriting, investment banking,
break-up, advisory, monitoring, due diligence, referral, commitment, arrangement, consulting,
termination or other fees or compensation (excluding, for the avoidance of doubt, the Management Fee
and any expenses relating to obtaining such Fee Income) received by the General Partner, the-Fund
Manager, any Key Person, any of their respective directors, officers, employees, members, sharcholders
or partners, or any Affiliates of any of the foregoing in relation to the activities of the Fund or of any
actual or potential Portfolio Investment, including the Value of any Securities, awards, options, warrants
and other non-cash compensation or benefit paid, granted or otherwise conveyed to any such Person with
respect to the Fund or an actual or potential Portfolio Investment. 2?

“"Final Closing Date”'"" means the date that is [12 months]* from the Initial Closing Date.

"Financial Institution" means a '"financial institution' as that term is defined in subsection
142.2(1) of the Tax Act.

"Fiscal Year=" has the meaning set forth in Section 2.3 (Fiscal Year.).

“"Follow-on Investment™'" means ara direct or indirect investment by the Fund in the Securities of a
Portfolio Company or its subsidiaries in which the Fund holds Securities at the time of investment and

2 General Partner may want to offer setting up and managing a feeder or a blocker entity to accommodate one or more investors

with specific legal, tax or regulatory requirements.

n Whether and the extent to which the General Partner is entitled to retain for its own benefit any of the Fee Income it receives from

the various categories of fees identified in the definition is a matter that is often negotiated.

3 This date typically ranges from 12 to 18 months with the potential right to extend at the discretion of the General Partner with LP

77Advisorv Committee approval.
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in which the General Partner determines that it is appropriate or necessary for the Fund to invest for the
purpose of preserving or enhancing the Fund's prior investment in suchthe Portfolio Company.

“"Fund>" has the meaning set forth in the Recitals.

»n

“"Fund Documents”'" means this Agreement, theeach Subscription Agreement, [each Side Letter]|, the

investment—management—agreementManagement Agreement and any other agreements or

understandings, written or otherwise, relating to or otherwise affecting the Fund.**

“"Fund Expenses”'" has the meaning set forth in Section 2-54+2.4(a) (Fund Expenses.).

"Fund Parties”"" means the Fund, the General Partner, the—Fund Manager, and their respective
successors and assigns.

“"Fund Vehicle”" means the Fund, each Parallel Vehicle and each Alternative Vehicle.

“"GAAP2" means U=S-the generally accepted accounting principles;—eonsistently—applied_as
recommended from time to time by the Chartered Professional Accountants of Canada or any
successor entity.?

“"General Meeting”" has the meaning set forth in Section 12.1 (General Meetine—of
PartnersMeetings.).

ea 1]

“"General Partner”" means [ | or any replacement general partner appointed in accordance with
Article 10 (Removal of the General Partner; Termination of the Fund).

“"General Partner Expenses”" has the meaning set forth in Section 2:62.5 (General Partner
Expenses.).

“"GP Covered Person”" means the General Partner, the-Fund Manager, their respective Affiliates,
partners, members, employees, directors and officers, including Key Persons.

3 Investors®® General Partners may prefer to specify that Fund Documents do not include offering memoranda or otherwise exclude such

materials from constituting part of the entire agreement pursuant—toclause Section 20-6-120.5(a) (Entire Agreement.), in order to
reduce potential liability for a misrepresentation.

25 Subject to the preference of the General Partner, the Fund may use IFRS or ASPE in which case the following definition should be

used: "IFRS" means the International Financial Reporting Standards, as issued by the International Accounting Standards Board
and as adopted by the Chartered Professional Accountants of Canada in Part I of the CPA Canada Handbook — Accounting.
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"Indemnification Exclusion Event™" means, with respect to the relevant GP Covered Person:

fa)>-(a) any ExeulpationExelasionCause Event; or

by—(b) such GP Covered Person’'s insolvency, administration, dissolution, liquidation,

involuntary reorganization, bankruptcy or suspension of payments (or equivalent under
foreign law).

"Ineligible Person' means, at any particular time, a Person that:

26

O)
o)
©

@

is a Financial Institution if, following the acquisition of an Interest by such Person,

the Fund would be a Financial Institution;

is a non-resident of Canada for purposes of the Tax Act (or a partnership that is not

a Canadian Partnership);

if, as a result of the acquisition of an Interest by such Person, an interest in the

Fund would be a Tax Shelter Investment; or

if, as a result of the acquisition of an Interest by such Person, the Fund would be a
SIFT partnership.?¢

It is common to restrict certain investors from being Partners of the Fund to avoid the Fund and the Canadian-resident Limited

Partners being subject to certain potentially adverse tax rules. The restrictions vary and may need to be tailored to the particular
circumstances of the Fund. For example, the restriction that all Partners be Canadian residents may be eliminated for Funds with

non-resident investors unless any such investors invest in a separate fund reserved for non-resident investors. Tax advice should be
obtained.
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"Initial Closing Date>" means the date of this Agreement, which shall be no earlier than the date on
which the aggregate Commitments equal or exceed [ ].%7

="Initial Investment Date>" means the date on which the Fund acquires its first Portfolio Investment
other than a Temporary Investment.

="Initial Limited Partner=" means [ 1.2

“"Interest”" means the interest of a Partner in the Fund at any time, including the right of suchthe

Partner to any and all benefits to which suehthe Partner would be entitled as provided for in this
Agreement.?’

“"Interested Person>' means each of the General Partner, the-Fund Manager, any Key Person, any
member of the General Partner’'s or Fund-Manager>'s investment committee, any of their respective
relatives, employees, directors, officers, members, shareholders and partners and any Affiliate of any of
the foregoing.

"Investment Objectives”'" has the meaning set forth in Section 2.2 (Purposes.).

“["Investment Policy>" means the investment policy of the Fund, if any is adopted by the General
Partner or the Manager, attached herete-as Schedule 2 (Investment Policy).]

“"Investor>'" means a (i) a Limited Partner, or (ii) an equivalent investor in any Parallel Vehicle.

“"Key Person>" means each of [ ] and any replacement for any of them approved by a Majority in
Interest following a Key Person Event.?’

“"Key Person Event”" means at any time during the Commitment Period (i) [ ]**! ceases to devote
time and attention for any reason, including death, disability or retirement, as required under Section 9.2

7 The Initial Closing Date may be either (a) a set date or (b) the date on which the General Partner is able to raise a certain

minimum amount in initial Commitments.

28 Typically, an affiliate of the General Partner will withdraw as a limited partner at the same time that limited partners

participating in the initial closing are admitted as limited partners and the Initial Agreement is amended and restated.

2 Alternatively, the interests of Partners in the Fund may be expressed as "Units". While there is no material legal difference, Units

are sometimes required to be evidenced by physical certificates.

30 "Key Persons" are the investment professionals that comprise the core management team of the General Partner. Investors

typically wish to ensure that certain members of the Fund's management team remain in control of the Fund's business. Provisions
of the Limited Partnership Agreement relating to key persons are meant to ensure that such management team members continue
to be devoted to the operation of the Fund. The precise number of key persons and their respective management titles will vary
depending on the Fund's investment strategy and the size and structure of the General Partner. Often, new and replacement key
persons must be approved by the LP Advisory Committee instead of the Majority in Interest. The identity and number of key
persons as well as the approval and replacement process of key persons are often negotiated.

4—LFormulation to be modified in accordance with the General Partner/Key Person structure. Each Fund will negotiate specific time and
focus commitments from its particular Key Persons.
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(Time and Attention.) to the Fund[, the Prior Funds] and any Successor Fund permitted in accordance
with this Agreement; or (ii) there is a Change of Control.

"Limited Partner”" means any Person that is admitted to the Fund as a [limited/special]*? partner and
any Person that has been admitted to the Fund as a substitute or additional Limited Partner in accordance
with this Agreement.

"LPAC Covered Person" means each Person serving, or who has served, as a member of the LP

Advisory Committee.

"LP Advisory Committee" has the meaning set forth in Section 13.1(a) (Appointment and
Replacement of Members.).

"Majority (or other specified percentage) in Interest”" means a written resolution of the Investors
(other than any BHCAPartrers;-Affiliated Partners and Defaulting Partners or the equivalent in any other
Fund Vehicle) that at the time in question have Commitments and commitments to any Parallel Vehicle
aggregating in excess of 50% (or such other specified percentage) of the Commitments and commitments
to any Parallel Vehicle of all Investors (other than the Commitments of any BHEAPartners-Affiliated
Partners and Defaultlng Partners or the equlvalent in any other Fund Vehlcle)—w—that—the

"Management Agreement" means the investment management agreement dated [ 1. 20[ ]

P&rtnephas—prexﬂdeé—pﬁer—am&elq—ne&eﬁe the General Partner thatand the regu—l—a&ens—premu—lgateé

32 In Québec, the Civil Code refers to “special partners”.

LastUpdated:duly 2020 13Canadian Version
Last Update: December 2022




=

“"Management Fee>" has the meaning set forth in Section 8-3-18.4(a) (Management Fee.).

"Manager" means [ | or any replacement investment fund manager appointed in accordance
with Article 10 (Removal of the General Partner; Termination of the Fund).>*

"Marketable Securities”" means Securities that are admitted to a recognized [Canadian, U.S. or
non-U.S. securities exchangef, reported through an established Canadian, U.S. or non-U.S.
over-the-counter trading system or otherwise traded over-the-counter] that are not subject to any
legal or contractual restrictions on Transfer and that are readily saleable at their Value as determined in
accordance with Section +4-4-314.4(c) (Distributions in Kind.).*

“"Material Adverse Effect”'*® means (i) a violation of a statute, rule or regulation applicable to a
Partner that is reasonably hkely to have a material adverse effect on a Portfolio Company or any Affiliate
thereofof its Affiliates or on any Fund Vehicle, the General Partner, the Fund-Manager or any of their
respective Affiliates or on any Partner or any Affiliate—of any——such—Partnerits Affiliates, (ii)) an
occurrence that is reasonably likely to subject a Portfolio Company or any Affiiate—thereefof its

Affiliates or any Fund Vehicle, the General Partner, the Fund-Manager or any of their respective
Affiliates or any Partner or any Affiliate—of any—sueh—Partnerits Affiliates, to any material non-tax
regulatory requirement to which it would not otherwise be subject, or that is reasonably likely to
materially i increase any such regulatory requlrement beyond What it would otherwise have been, (111}—aﬂ

BHGA—P&FFH%F&F%H%%Qf—PFS—&dﬂ%SHGH—EG—Fh%F&Hd—QV) an occurrence that is reasonably llkely to

result in a Regulatory Issue, or (¥Hiv) in respect of a Limited Partner, a violation of any written policy
of asuch Limited Partner that the General Partner has agreed in writing on or prior to the date of suchthe
Limited Partner>'s admlsswn to the Fund is likely to have a materlal adverse effect on suechthe lelted

(provided that such policy remains in effect as of the date on which a deterrnlnatlon of Materlal Adverse
Effect is being made).*¥’

33 It is very common to have a separate Management Agreement between the General Partner and the Manager pursuant to which
the General Partner will delegate certain duties relating to the management of the Fund to the Manager. The Management
Agreement will govern the terms of the Manager's engagement and set forth the management fees (and applicable offsets) that are
payable to the Manager. Alternatively, the Manager can be engaged under the Limited Partnership Agreement, without a separate
Management Agreement. If a separate Management Agreement is used, the Manager may not need to be a party to the Limited
Partnership Agreement.

34 The terms of the Limited Partnership Agreement will set forth the duties of the General Partner and often provide for the right of

~ the General Partner to delegate certain duties to the Manager. The Manager will typically be an affiliate of the General Partner.

35 This definition is subject to modification depending on the geographic restrictions and investment objectives of the Fund.

36 This definition is subject to negotiation. Typically, the General Partner will offer an "excuse right" to a Limited Partner that
would be in violation of an internal written policy. See Section 6.7 (Excused Limited Partners.) for terms relating to excuse rights.

5—3LSuch a policy may include, for example, a specific investment restriction or a policy relating to environmental, social, and governance

("ESG") factors.
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"Organizational Expenses>" means all fees, costs and expenses reasonably and properly incurred by
the General Partner or its Affiliates in connection with the formation, offering and funding of the Fund,
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ineladingthe General Partner, the Parallel Vehicles and their respective general partners, as
applicable, including related legal, consulting, accounting, regulatory filings, printing, travel, meals
and lodging/accommodation related-therete([but not including entertainment expenses or the costs of
private air travel)and in excess of business class commercial airfare] and including expenses
related to the preparation or amendment of the Fund’s and any Parallel Vehicle’s governing
documentation and related ancillary documentation [, the costs of compliance with a “'"most
favoured nations”" process], and excluding the fees or expenses of any placement agents.*®

ALl

“"Organizational Expenses Cap
Commitments and [__].*

means an amount equal to the lesser of [ ]% of aggregate

“"Parallel Vehicle”" has the meaning set forth in Section 2:842.7(a) (Parallel Vehicles.).*

="Partners>'" means the General Partner and the Limited Partners-

L L. 2 13

AR HR-mean he same—7 he term ership 3 o
i : : and "Partner" will mean any one of them.

13 . - b2l

ﬁ Exclusion of entertainment expenses and the amount of private airfare may be subject to negotiation. Similarly, the cost of

7compliance with the ""most favoured nation'/MFN process (which is the process that starts after the final closing of a fund and

pursuant to which, generally speaking, all limited partners are supposed to receive materially similar side letter provisions, subject

to certain exceptions and carve-outs including the size of commitment and tax, accounting, regulatory, reporting and legal

requirements specific to certain limited partners) may be included in the ongoing Fund Expenses, and is subject to negotiation. See
Section 20.5(b) (Entire Agreement.) and footnotes 48 and 161.

39 This amount is often negotiated and will account for the initial set-up costs of the Fund, the General Partner and the Manager, if
applicable, and may be expressed as a fixed amount as opposed to a percentage of aggregate Commitments. Expenses incurred
under the cap will be borne by the Fund and any excess will be covered by the General Partner. The cap size will typically
correspond to the size of the raise being sought, but there could be other relevant factors (e.g., complexity of the fund structure,
involvement of parallel and alternative vehicles, etc.).

40 See comments to Section 2.7(a) (Parallel Vehicles.) regarding the use of parallel vehicles.
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""Payment Date>" has the meaning set forth in Section 8-3-18.4(a) (Management Fee.).

“"Permanently Written Down~" means, with respect to anya Portfolio Investment, suchthe Portfolio
Investment having been written down on the Fund's financial books to below [50]% of its original
Acquisition Cost and not subsequently written up to above [50]% of its original Acquisition Cost.*!

“"Person>" means any individual or entity, including a corporation, partnership, association, limited
liability company, limited liability partnership, unincorporated association, trust, government or
governmental agency or authority.

29990

"Portfolio Company>" means any Person in which a Portfolio Investment is made, whether directly or
indirectly, and continues to be held, by the Fund.

“"Portfolio Investments>" means investments made by the Fund (including Temporary Investments,
Follow—-on Investments and Bridge Investments).

“"Preferred Return2" means, with respect to each Partner (other than an Affiliated Partner), as of any
date of determination, ‘such amount as is equal to an annual rate of return of [8]%, compounded annually
and calculated daily on the Capital Contributions made by suehthe Limited Partner, calculated from the
date of receipt of each such Capital Contribution by the Fund® and accrual of the Preferred Return, and
ceasing on the date of distribution or deemed distribution by the Fund to suehthe Limited Partner.*?

rRouReed O me o meb e—Ha 2%

"Prime Rate>" means 3 35

Jowrnat}, on any day, the rate quoted or publlshed by the Bank of Canada at 12: 00 noon (Toronto
time) on such day (or, if such day is not a Business Day, on the closest preceding Business Day) as
its reference rate of interest for Canadian dollar commercial loans made in Canada.

[“"Prior Funds”'" means [__].]*¥

4 This term is used in this Agreement to calculate the stepdown Management Fee (see Section 8.4 (Management Fee.)) and is often

subject to negotiation.

£ Credit-and-Alienment-of-Interest

I PN
If there is return of capital available to the Limited Partners, as part of the distribution of funds to Limited Partners and the
General Partner, Limited Partners will often receive a "preferred return" or "hurdle amount" which is an initial return on
amounts Limited Partners have contributed to the Fund from the date of contribution until the date on which such amounts are
returned pursuant to the first step in the distribution of funds (often called a "waterfall'). Typically, the rate of such preferred
return will be between 6% and 8% and is often compounded annually. The preferred return is supposed to represent the return
Limited Partners could have made from "risk free'" investments such as a term deposit. Given the current low interest rate
environment, there is some debate as to whether the standard 6-8% preferred return is appropriate as a "risk free" rate.

43 Prior Funds typically include previous funds managed by the same Fund manager having a similar investment strategy as the

current Fund. Generally, the Limited Partnership Agreement will provide that the capital in Prior Funds must be nearly fully
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="Prior Partners>" has the meaning set forth in Section 5+45.4(d) (Subsequent Closings.).

“"Proceeding”'" means any investigation, action, suit, arbitration, dispute, claim or other proceeding,
whether civil or criminal, administrative or investigative.

“"Public Records Law”'"" means any statute or regulation of any jurisdiction whichthat gives members
of the public the right on request to view efor obtain the records of any governmental body or agency or
authority or related entity not otherwise made publicly available.

“"Register>" has the meaning set forth in Section 2415.1 (RegisterMaintenance of Books and
Records.).

“"Regulated Partner=" has the meaning set forth in Section &-6-18.6(a) (Regulated Partner Matters.).

"Regulatory Issue”'" has the meaning set forth in Section 8-6-18.6(a) (Regulated Partner Matters.).

“"Remaining Commitment>'" means, with respect to anya Partner, determined at any date, the amount

of suchthe Partner>'s Commitment decreased by the amount of suehthe Partner>'s Capital Contributions,
and increased by the amount equal to all distributions from the Fund to suehthe Partner to the extent:

ta)(a) that such distributions represent suehthe Partner>'s Capital Contributions returned:

(-(i) without being used by the Fund; or

{-(ii) in connection with the receipt of an Equalization Payment on the admission of a
Subsequent Closing Partner to the Fund; or

b)-(b) provided for in Section 6.4 (Reinvestment.), for the avoidance of doubt, solely for those
purposes-deseribed-therein.

“"Removal Conduct”" means any of the following circumstances:*

fa)-(a) with respect to the General Partner, Furd Manager, any of the Key Persons and any of
their respective Affiliates, any conduct or lack of conduct that constitutes any of the
following:

current Fund. Generally, the Limited Partnership Agreement will provide that the capital in Prior Funds must be nearly fully
deployed or reserved for investments and expenses before the formation of a new Fund with the similar investment strategy.

44 This section and each instance of "removal conduct" is typically subject to negotiation. In particular, some institutional Limited

Partners feel strongly about having the ability to remove a general partner "for cause" based on a preliminary determination by a
court, rather than a final, non-appealable judgment, which is a judgment in respect of which any applicable appeal periods have
expired. As a practical alternative to the ability to remove the General Partner based on a preliminary court decision, sometimes
institutional Limited Partners negotiate '"'no fault divorce" or "without cause" removal and termination rights which could be
used to remove the General Partner with a consent of Limited Partners (typically, by special majority) and without waiting for a
court decision, if the Limited Partners have lost confidence in the General Partner as a result of a bad act/ "for cause" behavior.

See footnote 111.
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()-(i) fraud, bad faith-e+, [willful misconduct,] [intentional or gross fault,]*> theft,
misappropriation of property, embezzlement or breach of trust,
[determined in a final, non-appealable judgment by a court of competent

jurisdiction];
Gi)-(ii) [gross] negligence ¢ [or reckless—disregardintentional or gross fault]*’ in

relation to activities of the Fund [determined in a final, non-appealable
judgment by a court of competent jurisdiction];

(-(iii) either (A) a breach of Section 20-58.3 (Standard of Care.), or (B) a material
breach of any of the other terms of this Agreement or the Management
Agreement [or of any other Fund Document], which, if capable of being
remedied, has not been remedied within [60] days after written notice of the

breach is given to the General Partner by the LP Advisory Committee;

w—(v) a material violation of securities, commodities, AMEOFACanti-money
laundering or corrupt practice laws, rules or regulations, provided that, other

than in the case of the Key Persons, such violations are limited to conduct or
lack of conduct in relation to the activities of the Fund;

9-(v) criminal conduct; provided that, other than in the case of the Key Persons, such
conduct is limited to crimes related and material to the duties to and with respect
to the General Partner, the Fand-Manager or any Fund Vehicle, and for which
the maximum sentence is more than a monetary fine; or

¥ (vi) any order, judgment or decree of any court, arbitral tribunal or regulatory
authority which prohibits, prevents or materially impairs such Person from
carrying on its duties or performing its obligations with respect to the Fund; and

b)>-(b) with respect to the General Partner and the-Fund Manager, insolvency, administration,
dissolution, liquidation, involuntary reorganization, bankruptcy or suspension of
payments (or equivalent under foreign law).

“"Removal Date”" has the meaning set forth in Section +6-2-110.2(a) (Consequences of Removal

Notice.).

“"Removal For Cause Notice>"" has the meaning set forth in Section +0-32-310.1(b)(i)
(Removal/Termination Notice.).

“"Removal Without Cause Notice”" has the meaning set forth in Section +0-3-2-210.1(b)(ii)
(Removal/ Termination Notice.).

“"Reserves=" means appropriate reserves for the payment of reasonably anticipated Fund Expenses Hi#

any-ameuntnotto-exeeed|—]%of Commitmentsland liabilities of the Fund.

45 This wording will be added if the limited partnership is formed in Québec.

46 See footnotes 13 and 14 regarding the interpretation of "gross negligence' in Canada.

47 Alternative language may be considered for Québec limited partnerships. Québec legal counsel should be consulted.
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“"Securities”" means shares, partnership interests, limited liability company interests, warrants, options,
bonds, loans and loan notes, debentures, promissory notes and other equity and debt instruments of
whatever kind of any Person, whether readily marketable or not.

113 40 99

prommteated-thereunder:

"Sharing Percentage>" means, with respect to anya Partner and anya Portfolio Investment, a fraction,
expressed as a percentage:

ta)-(a) the numerator of which is the aggregate amount of Capital Contributions made by suehthe
Partner and used to fund the cost of suchthe Portfolio Investment; and

¢b)-(b) the denominator of which is the aggregate amount of Capital Contributions made by all
Partners and used to fund the cost of saehthe Portfolio Investment.

“["Side Letter”" has the meaning set forth in Section 26-6:220.5(b) (Entire Agreement.)|*

"SIFT partnership' means a "SIFT partnership" as that term is defined in subsection 197(1) of
the Tax Act.”

"Subscription Agreement" means the subscription agreement entered into by each Partner and
Subsequent Closing Partner in connection with its purchase, or the Transfer, of an Interest, and pursuant
to which suehthe Partner or Subsequent Closing Partner agrees to, and does, become a party to, and
bound by, this Agreement with respect to the relevant Interest.

“"Subsequent Closing>" has the meaning set forth in Section 54+-45.4(a) (Subsequent Closings.).

“"Subsequent Closing Partner>" has the meaning set forth in Section 5-4-15.4(a) (Subsequent

Closings.).

“"Substitute Partner=" has the meaning set forth in Section +72:217.2(b) (Conditions to Transfer.).

48 Many smaller and non-institutional investors typically do not need to enter into a side letter and the general partners try to
address all of their requests in a limited partnership agreement. Typically, institutional investors will negotiate and enter into a
side letter with the general partner which will contain additional terms to address the unique commercial, tax and regulatory
interests of such investor. The side letter will supplement this limited partnership agreement, and together with the terms of this
limited partnership agreement, will comprise the entire agreement between such investor and the Fund. See Section 20.5 (Entire
Agreement.) and footnote 161. Fund managers generally prefer to incorporate rights into the limited partnership agreement to
streamline reporting and avoid complex "most favored nation" ("MFN") processes. Adhering to broad MFN provisions that afford
special rights to numerous investors may not be necessary or value-adding to the investors, and can also be challenging for fund
managers because it is not always clear how to implement them and the implementation and compliance with the process can be
cumbersome and expensive. Taking all of this into consideration in each particular case and depending on the investors' reporting
requirements, confidentiality restrictions, and the relevancy of these provisions, the Fund managers may want to disclose some or
all side letters to some or all investors.

ﬂ A SIFT partnership is subject to adverse tax rules, including being subject to tax under the Tax Act at the partnership level.

7Generallv speaking, the Fund should not qualify as a SIFT partnership as long as no investment in the Fund (which includes the

Interests of Partners and any rights which may reasonably be considered to replicate a return on, or the value of, a security of the
Fund) is listed or traded on a stock exchange or other public market. Tax advice should be obtained.
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="Successor Fund>" has the meaning set forth in Section 9.1 (Successor Fund.).

"Target Region" means [list countries in Target Region].>

"Tax Act" means the Income Tax Act (Canada), as amended from time to time, including the
regulations promulgated thereunder.

"Tax Amount™" means, with respect to each Partner (without regard to whether or not a Partner is
taxable or non-taxable), an amount equal to the actual taxes payable by such Partner with respect to the
Distributable Proceeds cumulatively allocated to such Partner in accordance with this Agreement and not
otherwise offset by allocations of Fund losses and other deductions allocated to the Fund.

13 . 13 99

113 0 2

"Tax Shelter Investment' means a '"tax shelter investment' as that term is defined in subsection
143.2(1) of the Tax Act.

"Temporary Investment" means bonds, debentures, treasury bills or other evidence of
indebtedness of, or guaranteed by, any Canadian federal, provincial or municipal government or
Canadian dollar deposits with Schedule 1 Canadian chartered banks or Schedule III Canadian
chartered banks.5!

2999

"Temporary Investment Income" means (i) all income earned on Temporary Investments, including
any gains and net of any losses realized upon the disposition of Temporary Investments and (ii) all
income earned on Bridge Investments, including any gains and net of any losses realized upon the

disposition of Bridge Investments.

“"Term>" has the meaning set forth in Section 18.1 (Term.).

27This definition will include countries or geographic regions in which the Fund may pursue investments, in accordance with the
investment restrictions set forth in Section 7.1 (Investment Restrictions.). Funds typically operate in a specific geographic area
where the Key Persons have experience and local knowledge.

The definition of Temporary Investments may be modified to suit the investment objectives of the Fund and preferences of the

51

~ General Partner.
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“"Transfer=" means aany direct or indirect transfer, pledge, lien, or other assignment in any form.

“"Transferee”'" has the meaning set forth in Section +7-2-+17.2(a) (Conditions to Transfer.).

“"Transferor>" has the meaning set forth in Section +%-2-4+17.2(a) (Conditions to Transfer.).

13 29

"Value®" means (subject to Section &4-28.5(b) (Management Fee Offset.) and Section
13.2.5.513.2(d)(v) (Scope of Authority. )) the value determined by the General Partner—in—saecerdanee
with-TEASB-ASC 820 (Fair Value Measurement)}”, > provided that all such values shall be disclosed to
the LP Advisory Committee at the next LP Advisory Committee meeting after the determination of such
value.

1.2 Interpretation.

(a) +2+-Unless indicated otherwise, a centrary—indication—-appears;—any-reference in this
Agreement (including its #Recitals and sehedulesSchedules) to:

(i) +2ta ="Section=" or “seheduletshallsubicetto-anyecontrarindieationbe
construed-as-areference"Schedule" refers to a Section of or a sSchedule to this

Agreement;

(ii) +212""including>" shall not be construed restrictively but shal-mean—means

"includir?g but without hmitatien—er—prejudice—tolimiting the generality of the
foregoing”" and the word “"include?" and its derivatives will be construed

accordingly;

(iii)  +243-a="Party”" or any other ='"Person”shall-be-construed-se-as-to-ineclude"
includes its successors in title, permitted assigns and permitted Transferees;

(iv) +21+-4-a “"regulation" includes any regulation, rule, official directive, request
or guideline [(whether or not having the force of law)] of any governmental,
intergovernmental or supranational body, agency, department or regulatory,
self-regulatory or other authority or organization;

W) +2+5-a provision of law or regulation is a reference to that provision as
amended, supplemented or re-enacted from time to time;

52 C0n51der the inclusion of a specific valuation method such as the F manclal Accounting Standards Board's ASC 820, Govemmental
Accounting Standards Board or International Private Equity and Venture Capital Valuation, depending on the accounting
principles adopted by the Fund.
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(vi)  +2-4-6-the conjunction <" or>" is not exclusive and means “"and>" and <" or>";
and

(vii) +24-TFreferences to ='"writing”'"" include email or other electronic format.
(b) +22-The table of contents and the headings of the sections and subsections of this

Agreement are inserted for convenience of reference only and shatwill not be deemed to
constitute a part hereef-or affect the interpretation hereefof this Agreement.

(c) +23-In this Agreement (including its ¥Recitals and sSchedules), words and expressions
importing the singular-shal, where the context permits or requires, include the plural and
vice versa and words and expressions importing the masculine-shal, where the context
permits or requires, include the feminine and neuter and vice versa.

ARTICLE 22
GENERAL PROVISIONS

2.1 Name; Registered Office.

(a) The Fund shall carry on its activities under the name [__]* or such other name or
names as the General Partner may from time to time deem appropriate, including
in order to comply with the laws of the jurisdictions in which the Fund may carry
on such activities. The Fund may also use the French form of any such name. The
General Partner shall notify each Limited Partner of any change in the name of the
Fund within 20 Business Days of such change.>*

(b) The Fund is a—Delaware—Limited—Partnership[an Ontario/a Québec] limited
partnership and is authorized to operate as such under the Act and the regulations made

thereunder. The General Partner is a—|DPelaware—[an Ontario/a Québec]
| ] and is authorized to operate as such under the [ |. TheFund
Manager is a{Delaware-an [an Ontario/a Québec] | ] and is authorized
to operate as such under the [___].%

(c) 21-3-The_address of the Fund's registered office-ef-theFund shall be at [__|, or such
other placeagent, attorney or placesoffice in the StateProvince of
Delaware[Ontario/Québec] as the General Partner may from time to time designate-with
prior—writtennoticeto-all. The General Partner shall promptly notify each Limited

EﬁThe name of the Fund must include the words "Limited Partnership" or the "LP" or whatever other term is necessary to comply
with the applicable limited partnership legislation governing the Fund.

54 Under the Limited Partnerships Act (Ontario), the use by the Fund in its name of the name of a Limited Partner could result in the
loss of limited lability for that Limited Partner.

iﬁReVise accordingly if any of the Fund, General Partner or Manager is not established under Ontario law or Québec law. Often, the
General Partner is organized as a limited partnership itself.
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Partners—Theregistered-agentPartner of any change in the Fund-at-sueh's principal
place of business and registered officeshal-be{—{.

2.2 Purposes.

The purposes of the Fund are to:

22—

(a) [carry on business with the primary objective of achieving superior returns for the
Partners, principally through long-term capital appreciation, by investing in equity,
equity-related and debt securities of privately-held [Canada and U.S. based
industry sector] companies]; and

(b) 222-enter into and perform all contracts and engage in such other activities as are
necessary, advisable, lawful and consistent with the foregoing; (the “'Investment
Objectives”'"), in all cases in accordance with [the Investment Policy, if any is
adopted by the General Partner or the Manager], Section 7.1 (Investment
Restrictions.) and the other provisions of this Agreement.

2.3 Fiscal Year.

The fiscal year of the Fund for financial and accounting purposes shall be [the calendar year] (“"Fiscal
Year>").

24 2-5-Fund Expenses.

56 This provision will be tailored to the specific investment objectives of the Fund. General Partners generally want to have maximum

flexibility, whereas Limited Partners typically want to limit the General Partner to its perceived strengths.

a o A .57 This provision will
be tallored to reﬂect the ﬁscal year end of the Fund whlch is tvmcallv December 31 but could be any fiscal quarter end.
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(a) 2-5-4+-The Fund shall pay all of the Fund*'s pro rata share (calculated in accordance with
Sections 2-82.7 (Parallel Vehicles.) and 2:92.8 (Alternative Vehicles).) of the reasonable
and properly incurred costs and expenses of the Fund other than General Partner
Expenses (in each case, to the extent not reimbursed by a Portfolio Company), as follows
(“"Fund Expenses”")%%:

(i) 2.5++liquidation expenses of the Fund;

(i) 2.5+ 2-sales, withholding, or other taxes, fees or similar government charges
o whichthat may be assessed against the Fund, other than amounts allocated to
one or more Partners pursuant to Section 14.6 (Withholding.);

(iii)  2-5-+3-commissions, brokerage fees or similar charges incurred in connection
with the purchase or sale of securities;

(iv) 2.5+4—costs and expenses of (i) hosting annual or special meetings of the

T Limited Partners and the LP Advisory Committee and any other expenses
properly incurred by or on behalf of the LP Advisory Committee in accordance
with Article 13 (LP Advisory Committee), and (ii) otherwise holding meetings or
conferences with investors, expenses associated with meeting venue, meeting
materials, meeting supplies (including any associated shipping costs), and any
other out-of-pocket expense (except for the costs of entertainment, including
speaker fees) incurred by the Fund, the General Partner or the Fund-Manager in
connection with such conferences or meetings or their preparation-thereef;

v expenses associated with preparation of the Fund*'s financial statements,
25+5-exp ted with preparati f the Fund's fi 1 stat t

tax returns and LstesaobTeseppeSesciee Uosmpe 1065 Cebedule 17 Lo fon
additional-orsimilartax—related-sehedules)and-the Fund>'s reports, including

automated reports, to the Partners (including third party expenses incurred for
specialized assistance in connection with preparing and delivering reports
regarding the Fund to Limited Partners (individually or collectively) or
responding to requests from any Limited Partner for additional information
regarding the Fund); other tax accounting expenses of the Fund (including-but
not—tmited—to fees for tax preparation and expenses incurred to prepare tax
forms, file tax forms, and prepare tax liability calculations on behalf of the Fund
and its Partners);

Fund expenses that may be more appropriately characterized as expenses of the General Partner may be negotiated out of the

~ definition of "Fund Expenses'. Such expenses typically include rent, salaries, utilities, supplies, general overhead of the General

59

Partner, bookkeeping, marketing, attending conferences, and subscriptions for financial and market data. In addition, to the extent
that Fund Expenses are incurred on behalf of more than one fund managed by the General Partner/Manager, the Fund should
only be responsible for its allocated portion of such expenses, and there has been U.S. case law around the misapplication of
expenses. See: In the Matter of Monomoy Capital Management LP (22 April 2020), 1A-5485, online: Securities and Exchange
Commission, <https://www.sec.gov/litigation/admin/2020/ia-5485.pdf>; In the Matter of Rialto Capital Management LLC (7 August
2020), IA-5558, online: Securities and Exchange Commission, https://www.sec.gov/litigation/admin/2020/ia-5558.pdf; and In the
Matter _of Old Ironsides Energy LLC (17 April 2020), IA-5478, online: Securities and Exchange Commission
<https://www.sec.gov/litigation/admin/2020/ia-5478.pdf>. Expenses have also been the subject of audit by the Ontario Securities
Commission, among other provincial securities authorities.

The definition of Fund Expenses may be modified to include other potential expenses, such as the risk of certain deemed sales taxes

depending on the structure of the management fee and/or carried interest, subject to negotiation.
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2-5+-6-interest expense for Credit Facilities;

2.5+ Ffees, costs and expenses incurred in connection with the investigation,
evaluation, diligence (including the costs of background checks and consultants
providing specialized services not ordinarily provided by the General Partner or
Fund Manager), acquisition, administration, holding, monitoring or disposition
of Portfolio Investments or potential Portfolio Investments (including broken
deal expenses to the extent not borne by potential co-investors), including
related travel, meals and lodging/accommodations related—thereto—(but not
including entertainment expenses or the costs of private air travel);

2.5+8-all fees, costs and expenses (including atterneys’legal fees) relating to
litigation and threatened litigation, investigation or other Proceeding involving
the Fund or any Portfolio Investment, including indemnification expenses;

2549 fees, costs and expenses attributable to normal and extraordinary
banking, investment banking, commercial banking (including-but-net-tmited-to
bank account fees, wire fees, facility fees and foreign exchange fees charged by
any bank), accounting, auditing, appraisal, valuation, administration, consulting,
legal (including-butnettimited-te all fees and disbursements incurred for regular
maintenance or to amend this Agreement, except as otherwise provided, fees and
expenses incurred in connection with the negotiation and maintenance of Credit
Facilities for the Fund and fees incurred for the review of the legal documents of
Portfolio Investments), custodial, depositary, registration and other professional
services provided to the Fund;

2-54+-10-reasonable premiums for liability insurance to protect the Fund and
Covered Persons;

25311—costs associated with Parallel Vehicles, Alternative Vehicles, and
Feeder Entities;

2544 2—expenses incurred or related to audits of the Fund conducted by
regulatory bodies, including but—nettimited—te—the cost of completing tax
authority audits and fees incurred for assistance in responding to such audits;

2.5+43-the Management Fee; and

2-54+44-Organizational Expenses to the extent provided in Section 2-5-32.4(c)
(Fund Expenses.).

(b) 2.52-The expenses itemized in Section 2-5+shall-be2.4(a) (Fund Expenses.) are Fund
Expenses notwithstanding that they may be specially treated or excluded from being
characterized as an expense of the Fund under GAAP.

(c) 2:53-The Fund shall pay or shall reimburse the General Partner and its Affiliates for
their pro rata share (calculated in accordance with Section 2-82.7 (Parallel Vehicles.)
and 2-92.8 (Alternative Vehicles.)) of Organizational Expenses incurred by any of them

60 Replace with IFRS, as applicable.
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and notified to the Limited Partners pursuant to Section 2-5-442.4(d)(i) (Fund
Expenses.) in an aggregate amount not exceeding the Organizational Expenses Cap.

(d) 2-54-The General Partner shall:

(i) 2.54-1—-as soon as reasonably practicable following the Final Closing Date,

— notify the Limited Partners of the aggregate amount, and provide a detailed
break-down of, all Organizational Expenses incurred or that will be incurred,
including with respect to legal fees and expenses;®! and

(ii) 2.542-in each Drawdown Notice identify any amounts to be used to fund
~ Organizational Expenses.

(e) 2.5:5-The General Partner confirms that it will not charge to the Fund any expenses
incurred by the General Partner or the Fund-Manager following the date hereefof this
Agreement in connection with its own internal compliance matters under applicable
securities rules, laws and regulations.

2.5 2.6-General Partner Expenses.

The General Partner agrees—toshall assume and pay, or to cause one or more of its Affiliates to assume
and pay, all normal operating expenses attributable to the Fund>'s investment activities (the <" General
Partner Expenses”'") on the terms and conditions set forth in this Section 2-62.5 (General Partner
Expenses.). Such Geneermal-eperating- Partner eExpenses include the following®

(a) 2-6-1-all routine, recurring expenses incident to the activities of the General Partner or

o the—Fund Manager on behalf of the Fund, including industry conferences, cost of
research and information services, computer software and subscriptions, travel, meals,
lodging/accommodations, entertainment, and investment consultants (other than
consultants providing specialized services not ordinarily provided by the General Partner
or Eund-Manager), as well as placement agent fees and expenses”;

(b) 2-6:2-compensation and benefits of the officers and employees of the General Partner,
the—Fund Manager and their respective Affiliates, including all internal investment
personnel, legal counsel and accounting and finance professionals employed by the
General Partner, the General Partner, the-Fund Manager or their Affiliates;

(©) 2-63—clerical, legal, accounting and support services_typically provided by a fund
sponsor, in cach case; whether outsourced to third-party providers or performed by
employees of the General Partner, the Fand-Manager and /or their Affiliates;

(d) 2-6-4-anyand-all expenses incurred in maintaining the General Partner>'s or the Eund
Manager>'s registration as an investment adviser underthe-Advisers-Aetfund manager

61 This provision may be expanded to include a detailed breakdown of all Organizational Expenses.

62 Additional General Partner expenses such as the cost of the Fund administrator or additional travel expenses may be added to this

list, if negotiated.

63 Alternatively, placement fees (but not placement agent expenses) may be paid by the Fund but offset against the Management Fee.
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pursuant to [National Instrument 31-103 —]/[Regulation 31-103 respecting]
Registration Requirements, Exemptions and Ongoing Registrant Obligations, if any,
and any related comphance requ1rements related—therete—&ﬁeludﬂ}g—eests—&ﬁd—ﬁepeﬂses
3 : and any registration with
any regulatory auth0r1ty or self regulatory 0rgan1zat1on over time or otherwise related to
such registration; and any taxes imposed by reason of the Management Fee paid to the
Fund-Manager;

(e) 2.6-6-costs and expenses of entertainment, including speaker fees, incurred in connection
with conferences or meetings;

® 2-:6-7—office space, furniture, computers, telephones, facilities, utilities, and
communications, including the cost of maintaining any web portal of the General
Partner, Fard-Manager or Funds; and

(2) 2-6-8-all costs of remedying an-ExeulpationExeclisiona Cause Event, Indemnification
Exclusion Event or Removal Conduct;—al-eests—of-enforecinganyundertaking—ofthe
partners—ofthe—General Partner—pursuant—to—Seetion—14-73; and any taxes or other

expenses incurred by the Fund or the General Partner or any of its Affiliates in respect of
Carried Interest.

[\°]
(=)}

27-Currency.

All contributions by and distributions to the Partners, all calculations pursuant to—the—terms—of this
Agreement and all accounts of the Partners or the Fund shall be made, prepared and maintained (as the
case may be) in [US$Canadian dollars].

2. 2-8-Parallel Vehicles.%
(a) 2:8+-On or prior to the Final Closing Date, the General Partner or an Affiliate-thereof
: may, to accommodate legal, tax or regulatory considerations of certain investors_and the
Fund, form one or more pooled investment vehicles to co-invest with the Fund (each, a
="Parallel Vehicle="). Each Parallel Vehicle shall be controlled by the General Partner
or an Affiliate-thereef, shall be managed by the Fund-Manager or an Affiliate-thereef,
and shall be governed by organizational documents containing provisions substantially
the same in all material respects as those of the Fund (including this Agreement), with
only such differences as may be required, or requested by theits Investors—therein, to
accommodate the legal, tax or regulatory considerations referred to in the preceding
sentence. The General Partner shall, subject to such legal, tax or regulatory
considerations, cause each Parallel Vehicle to co-invest with the Fund in each Portfolio

647Appr0priate legal advice should be obtained as to whether the General Partner and/or the Manager should be registered under

"~ National Instrument 31-103 — Registration Requirements, Exemptions and Ongoing Registrant Obligations. See footnotes 7, 90 and
96.

65 Parallel funds are often used in Canada for non-resident investors or to accommodate investors with specific tax or regulatory

7pr0ﬁles that make it inefficient to invest directly into the main fund.
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Company in proportion to the respective capital commitments of the Parallel Vehicles

and the Fund, —=2Hpeloreness tnthivCeetion 2o Reoeelal Tolfodon o the Lace vom o iy

2:82-Each investment by a Parallel Vehicle shall, subject to legal, tax or regulatory
considerations, be on substantially the same terms as, and on economic terms that are no
more than favourable to such Parallel Vehicle than, those received by the Fund. With
respect to each investment in which a Parallel Vehicle participates (or proposes to
participate) with the Fund, any expenses or indemnification or other obligations related
to such investment shall be borne by, and any Fee Income shall be allocated among, the
Fund and any such Parallel Vehicle in proportion to the capital committed or proposed to
be committed by each to such investment, provided that each Parallel Vehicle shall bear
its share of Organizational Expenses and Fund Expenses pro rata in proportion to the
respective capital commitments of the Fund and the Parallel Vehicles, subject to such
adjustment as the General Partner may reasonably and in good faith determine to be
equitable to the Fund and the Parallel Vehicles. The General Partner shall, subject to
legal, tax or regulatory considerations, cause the Fund and the Parallel Vehicles to sell or
otherwise dispose or divest of their respective interests in a Portfolio Company at the
same time and on the same terms, in proportion to their respective ownership interests
R

2-9-Alternative Vehicles.

291-1If at any time the General Partner determines that for legal, tax or regulatory
reasons it would be in the best interests of the Limited Partners for certain or all of the
Limited Partners to participate in a Portfolio Investment through one or more alternative
investment structures, the General Partner may effect the making of all or any portion of
such investment outside of the Fund by requiring certain or all Limited Partners to make
capital contributions with respect to such potential portfolio investment to a limited
partnership or other similar vehicle that would provide for the limited liability of the
Limited Partners investing therein (each, an <" Alternative Vehicle™), provided-that;
that no Limited Partner will be required to participate in any such investment through an
Alternative Vehicle if holding such interest would have a Material Adverse Effect on
such Limited Partner that such Limited Partner would not have been subject to
had the Portfolio Investment been made through the Fund or the Parallel Vehicle,
unless (i) all Limited Partners are participating in such investment through such
Alternative Vehicle, or (ii) the General Partner obtains prior written consent from
suehthe Limited Partner. %

292 Each Alternative Vehicle shall be controlled by the General Partner or an Affiliate
thereef, shall be managed by the Fund-Manager or an Affiliate-thereof, and shall be
governed by organizational documents containing provisions substantially the same in all
material respects as those of the Fund (including this Agreement), with only such

66 In connection with the formation of any Alternative Vehicle, it is very common for the General Partner to obtain an opinion from

local counsel substantially to the effect that the limited liability of the Limited Partners will be respected under the laws of such

jurisdiction.
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differences as may be required to accommodate the legal, tax or regulatory requirements
referred to in Section 2-912.8(a) (Alternative Vehicles.).

2.93-The General Partner shall provide each of the Limited Partners with a copy of the
organizational documents governing each Alternative Vehicle not less than ten10)[five
Business Days] before the signing of such documents.—AH-referencesin-this-Seetion2-9

2-9:4-Fach Limited Partner investing in an Alternative Vehicle shall be-ebligated-te-make
contributions to suchthe Alternative Vehicle in a manner consistent with that provided
by Article 6 (Capital Contributions), and each such Limited Partner>'s Remaining
Commitment shall be reduced by the amount of such contributions to the same extent as
if such contributions were made to the Fund as Capital Contributions. With respect to
each investment or proposed investment in which an Alternative Vehicle participates or
proposes to participate with the Fund, any expenses or indemnification or other
obligations related to such investment or proposed investment shall be borne by, and any
Fee Income shall be allocated among, the Fund and suehthe Alternative Vehicle in
proportion to the capital committed by or proposed to be committed by each to such
investment. Any management fee funded by a Limited Partner with respect to an
Alternative Vehicle shall reduce such Limited Partner>'s share of the Management Fee
required to be funded by such Limited Partner, and payable to the Fard-Manager by the
Fund by a corresponding amount. Distributions of cash and other property and the
allocations of income, gain, loss, deduction, expense and credit from such Alternative
Vehicle, and the determination of allocations and distributions pursuant to Article 14
(Distributions; Allocations) and of any Capital Contribution or other payment by a
Limited Partner pursuant to Article 6 (Capital Contributions) or any other amount
contributed to or distributed by any Alternative Vehicle, shall be determined as if each
contribution to or distribution by such Alternative Vehicle were a contribution to or
distribution by the Fund. The investment results of an Alternative Vehicle shall be
aggregated with the investment results of the Fund for all purposes unless at the time the
investment is made by the Alternative Vehicle the General Partner otherwise determines
with the consent of the LP Advisory Committee and prior notice to the Limited Partners,
that such aggregation increases the risk of any adverse tax consequences, or imposes
legal or regulatory constraints, or creates other risks that would be undesirable for the
Fund or the Limited Partners. If any Limited Partner defaults with respect to its
obligations to an Alternative Vehicle, (i) such Limited Partner shall be-deemed-to-be a
Defaulting Partner under this Agreement to the same extent as if such dDefault to the
Alternative Vehicle had occurred under the terms of this Agreement and (ii) the remedies
imposed by the General Partner against such Defaulting Partner shall be aggregated with
the remedies imposed against such Person under the governing documents of the
Alternative Vehicle so that, to the greatest extent practicable, such aggregated remedies
would put the Fund and the Defaulting Partner in the same positions they each would
have been in had such Defaulting Partner made its entire Commitment to the Fund rather
than through both the Fund and the Alternative Vehicle.

2.9 5-In-the-event-thatlf the General Partner or an-Affiliate-thereofany of its Affiliates
forms one or more Alternative Vehicles, the provisions of this Agreement, whether or
not amended, shall be interpreted to give effect to the intent-ef-the—provisions of this
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Section 2:92.8 (Alternative Vehicles.). Accordingly, if any such Alternative Vehicle is
formed, all references in this Agreement to the Fund shall, where appropriate, be-deemed
to—include such Alternative Vehicle. The limited partnership agreement and other
organizational documents of any Alternative Vehicle shall be exeeutedsigned on behalf
of the Limited Partners investing therein by the General Partner pursuant to the power of
attorney granted by each of the Limited Partners pursuant teunder Section 19.5 (Power
of Attorney.).

[\
N=}

210-Adjustments between Vehicles.

(a) 2404 Notwithstandineanything to-the-contrary provided-herein—theThe General Partner

may (i) adjust the amount, timing and distribution of the payments under Section 5-1+5.4
(Subsequent Closings.) to take into account a closing of any Fund Vehicle and any
investments held by any Fund Vehicle at the time of any such closing, and (ii) reallocate
and transfer among the Fund Vehicles any investments or other assets held by such Fund
Vehicles at the time of the closing at cost, including allocating and transferring to any
Fund Vehicle all or any part of any Equalization Payment and Additional Payments and
any cash transferred to the Fund from any Fund Vehicle and distributing it among the
Partners, in each case to the extent determined in the reasonable and good faith judgment
of the General Partner to be appropriate to give effect to the intent of this Section 2-+62.9
(Adjustments Bbetween Vehicles.).

(b) 2140-2-The General Partner shall, after the payments, distributions, reallocations and
adjustments described in this Section 2402.9 (Adjustments Bbetween Vehicles.) are
taken into account, cause each Portfolio Investment, to the extent practicable and
appropriate and subject to adjustments made by the General Partner with respect to any
Portfolio Investment realized before the admission of a Subsequent Closing Partner (or
equivalent in any Fund Vehicle), shalito be held by the Fund Vehicles in such
proportions as if all of the Fund Vehicles had a single closing on the Initial Closing Date
at which all Limited Partners and [limited/special] partners or equivalent investors of all
Fund Vehicles were admitted with a eCommitment equal to their eCommitment as of the
Final Closing Date, and all Partners and investors in any other Fund Vehicle shall have
received such amounts by way of distribution of Equalization Payment and Additional
Payments (or the equivalent under the documentation relating to any other Fund Vehicle)
as they would have received had they all invested in the Fund. Final determinations
regarding such reallocations shall be made by the General Partner within [ferty—five
45560 to 90]1%” days after the Final Closing Date.

2.1 2-H-Voting.

Unless otherwise specified, any election, vote, waiver or consent of the Limited Partners shall be
calculated as a percentage of the respective Commitments of the Limited Partners entitled to make such
election, vote, waiver or consent, provided that any Feeder Entity may designate a proportionate share of
its Commitment, as directed by its interest holders, with respect to such election, vote, waiver or consent.

67 Within 60 to 90 days is the typical time period for such adjustments.
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ARTICLE 33
MANAGEMENT: LIMITED PARTNERS

3.1 General Partner.
The General Partner shall be responsible for the management and control of the Fund.
3.2 Limited Partners.

Sl

(a) The Limited PartnerPartners, in their capacity as [limited/special] partners of the
o Fund, shall take no part in the managementconduct or control® of the Fund’s

mvesﬂﬂeﬁt—er—eeher—aewmes—&aﬂsaet—any business —theFund’s—name—orand have
theno authorltv or power to s+gn—dee&menfesact for orﬂm%mqse bind the Fund-Gwhether

322 Ne. The Limited Partners shall not hold themselves out as general partners or take
any action on behalf of the Fund or in any way commit the Fund to any agreement
or contract and shall have no right or authority to do any of the foregoing. Except
as provided in this Agreement or as required by the Act, no Limited Partner, solely
in its capacity as a [limited/special will be liable for any debt, liability or
other obligation of the Fund. [The Limited Partners acknowledge that, in
accordance with the Act (and, in particular, its article 2244), they may only give
advisory opinions regarding the management of the Fund. A Limited Partner shall
be-hable-for-the-debts-andthat negotiates any business on behalf of the Fund or acts
as attorney, mandatary or agent for the Fund or allows its name to be used in any
act of the Fund loses the benefit of the limited liability, as provided in the Act, and
is liable in the same manner as the General Partner for the obligations of the Fund
resulting from such acts and, according to the importance or number of such acts,
may be liable in the same manner as the General Partner for all the obligations of

the Fund: provided, howeverthatcach.]®

w
w

Preservation of Limited Partnership; Qualification in Other Jurisdictions.

behalf of the Fund, on a timely baSlS whenever required, any declaratlons,

certificates or amendments that are required by the laws of the Province of

68 Generally, under the various provincial statutes governing limited partnerships in Canada, if a limited partner takes part in the
"control" of the partnership or its business, it may lose its limited liability. This is a factual determination, so this provision by
itself is not determinative of the issue. This issue may become complicated when individuals who work for the General Partner or
the Manager are also investors in the Limited Partnership as Limited Partners. Appropriate legal advice should be obtained.

gﬁCOnsider including the square bracketed sentence if the Limited Partnership is formed in Québec. Québec counsel should be
consulted.
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[Ontario/Québec] or any other jurisdiction in which the Fund may carry on its
activities.

(b) Subject to Section 7.1(¢) (Investment Restrictions.), the General Partner shall cause
the Fund and any Parallel Vehicle and Alternative Vehicle, as applicable, to be
qualified or registered under other applicable limited partnership statutes or
similar laws in any jurisdiction in which the Fund intends to own property or
transact business if and to the extent that the General Partner reasonably believes
that such qualification or registration is necessary in order to protect the limited
liability of the Limited Partners or to permit the Fund to lawfully own property or
transact business. The General Partner shall sign, file and publish all such
certificates, notices, statements or other instruments necessary to permit the Fund

to conduct business as a limited partnership in all jurisdictions in which the Fund
elects to do business or to maintain the limited liability of the Limited Partners.

Tax Status of Fund.”

»
N

(a) The General Partner shall take such reasonable steps as may be necessary to ensure

- that the Fund is not and does not become a Financial Institution and shall not take
any action or omit to take any action the taking or omission of which could
reasonably be expected to result in the Fund becoming a Financial Institution.

(b) The General Partner shall use commercially reasonable efforts to ensure that the
Fund, at all relevant times, is a Canadian Partnership’’ and is not a SIFT
partnership, and that no interest in the Fund is or becomes a Tax Shelter
Investment.

ARTICLE 44-
COMMITMENTS

4.1 Maximum Fund Size.

The aggregate of the Commitments and the total commitments to the Fund and all Parallel Vehicles shall
not exceed [__].”*

4.2 General Partner Commitment.

On the Initial Closing Date, the General Partner and its Affiliates shall make and maintain an aggregate
Commitment by subscribing for an Interest equal to at least [__]”* % of the aggregate Commitments of

70 It is common to include restrictions relating to the tax status of the Fund, to avoid the Fund being subject to certain potentially
adverse tax rules. The approach with respect to inclusion and extent of such restrictions varies and may need to be tailored to the
particular circumstances of the Fund. Tax advice should be obtained.

71 Because this Fund is specified to be a ""Canadian Partnership", all partners must be Canadian residents. If there are non-resident

investors, they will need to invest through a Parallel Vehicle. Different tax considerations may apply to partnerships which include
any non-resident partners. Tax advice should be obtained.

72 A fund may or may not have a "hard cap". Often, a fixed "hard cap" of the Fund is required by institutional investors such as
pension funds.
Eﬁlt is standard that the General Partner will make a commitment to the Fund either directly, or through its Affiliates. Typically,

the General Partner, Manager, or Key Persons or their affiliates will be limited partners of the Fund with respect to such
commitments. The amount of such commitment may be a fixed amount or a percentage and is typically in the range of 1-2% of

aggregate Fund commitments.
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the Limited Partners. The Commitment of the General Partner and its Affiliates shall be increased at
each Subsequent Closing in accordance with Section 5.1 (Subseguent—ClosinesAdmission as Limited
Partner.) so that at all times, it is equal to at least [__]% of the aggregate Commitments of the Limited
Partners, provided that no Additional Payment shall be required to be made by the General Partner or

such Affiliates in connection with such increase.**’*

4.3 No Withdrawal of Capital.
(a) 43-1-No Limited Partner shall withdraw, cancel or revoke any part of its Commitment,
o except as provided in this Agreement [or in the relevant Limited Partner>'s Side

Letter, if any].

(b) 4-32-If at any time the General Partner determines, after consultation with the affected
Limited Partner and after receipt of an opinion of counsel, which counsel and opinion
shall be reasonably satisfactory to such affected Limited Partner, that there is a
reasonable likelihood that the continuing participation in the Fund by such Limited
Partner would cause a Material Adverse Effect on the Fund, such Limited Partner shall,
upon the written request and with the reasonable cooperation of the General Partner, use
commercially reasonable efforts to dispose of such Limited Partner>'s entire interest in
the Fund (or such portion of its interest as the General Partner shall determine is
sufficient to prevent or remedy suehthe Material Adverse Effect) to one or more of the
other Limited Partners or any other Person at a price reasonably-aceeptable-tothat such
Limited Partner would be entitled to receive in respect of its interest in the Fund (or
in the case of a partial withdrawal, a portion thereof) if the Fund had been
terminated as of the date of such withdrawal with the assets of the Fund being
valued by the General Partner on the basis of the most recent audited financial
statements and records of the Fund, less any fees, costs, expenses and/or any
applicable tax arising in relation to such withdrawal, in a transaction that complies
with SeetienArticle 17 (Transfers, Substitute Partners) and the General Partner shall use
its commercially reasonable efforts to work with such Limited Partner to facilitate such
transaction. Such valuation shall be made by the General Partner in consultation
with the Auditor and shall, in the absence of manifest error, be final and binding. If
a determination is made by the General Partner under this Section 4-3-24.3(b) (No
Withdrawal of Capital.) that would affect more than one Limited Partner in substantially
the same manner, the General Partner shall request that all of the affected Limited
Partners take the actions set forth in the preceding sentence_and each such Limited
Partner shall comply accordingly.

A S The General Partner
may on behalf of the Fund w1thout the consent of any other lelted Partner, enter into
any agreement with a Limited Partner that requires or enables such Limited Partner to
withdraw from the Fund (e-g+in the eventsuchLimited Partnerwould-be-in—ielationof

applicablelaw,regulation-or-apoliey-deseribed-in-elause-circumstances contemplated

bv Sectlon 4. 3(wb) (No thhdrawal of %h%deﬁ%eﬁ—ef—Ma%eﬁtﬂ—Ad*ereEﬁfeet—ef—saeh

W—Net%mm In some cases, the General Partner may make all or part of its commitment in a Parallel Vehicle or as a Limited Partner. H-se;

appropriate—adjustmentsshouldbe—madeAs an alternative to making proportionate payments on each closing, the General

Partner and its Affiliates may commit to make its investment in the Fund on or before the final closing.
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ARTICLE 55;
CLOSINGS

5.1 Admission as Limited Partner.

Upon execution and delivery by a subscriber and the General Partner of any Subscription
Agreement, the subscriber shall be admitted as a Limited Partner and all Partners will be deemed
to consent to the admission of the subscriber as a Limited Partner. No action or consent of the
Limited Partners will be required for the admission of a Limited Partner. The General Partner
shall also cause the Register to be amended to show the addition of the Limited Partner and shall
file with appropriate authorities all such other documents as may be required by the Act or under
any other applicable legislation in other relevant provinces or territories and shall cause the
admission of the new Limited Partner to be reflected in all other relevant books and records of the
Fund.

9]

2 Who May Not Subscribe.

No Interest may be acquired by or on behalf of, or registered in the name of, any Ineligible Person,
and the General Partner may refuse to admit as a Limited Partner any Person that the General
Partner reasonably determines to be an Ineligible Person.”

5.3 Redemption of Interest of Initial Limited Partner.

On or immediately after the Initial Closing Date, the Interest of the Initial Limited Partner shall be
redeemed for a redemption price of $1.00.

5.4 5-+-Subsequent Closings.’®

(a) 54-1-Subject to Section 4.1 (Maximum Fund Size.), the General Partner shal-have—ful
o pewer-and-autherity-tomay schedule one or more additional closings (each such closing,
a =" Subsequent Closing”'") on any date not later than the Final Closing Date to admit
one or more additional Limited Partners and to allow any existing Limited Partner to
increase its Commitment to the Fund (each such Person, a “"Subsequent Closing
Partner>'"). Each Subsequent Closing Partner shall be treated as if it has been admitted,

or as if the increase has been included in its Commitment, at the Initial Closing Date.

E The approach with respect to Ineligible Persons varies, and may need to be tailored to the particular circumstances of the Fund.

" For example, some fund agreements provide for the automatic surrender of Interests by Partners who become Ineligible Persons

(in_some cases, subject to the discretion of the General Partner). Representations, warranties and covenants regarding the
subscribing Limited Partner’s status as a non-Ineligible Person should be considered for inclusion in the Subscription Agreement.

76 Consider adding following provision to deal with full or partial liquidation of a Portfolio Investment prior to the Final Closing Date:

"Notwithstanding anything in this Section 5.4 (Subsequent Closings.) to the contrary, if a Portfolio Investment has been fully
or partially realized prior to the date of such additional Closing, the Subsequent Closing Partner shall not participate
(including by receiving the proceeds or benefits therefrom) in that Portfolio Investment and there shall be no obligation on
such Subsequent Closing Partner to pay its pro rata share of the past Capital Contributions or any interest equivalent
payment with respect to that Portfolio Investment."
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(b) 54-2-Prior to admitting any Subsequent Closing Partner to the Fund, the General Partner
shall determine that the following conditions are satisfied:

(i) 5424-the Subsequent Closing Partner shal—have—executedhas signed and

— delivered such documents and shal-havehas taken such actions as the General
Partner shall deem necessary or desirable to effect such admission, including the
exeeutionsigning of (i) a Subscription Agreement containing representations and
warranties by the Subsequent Closing Partner and (ii) a counterpart of this
Agreement;

(ii) 54+22-the admission of the Subsequent Closing Partner shalldoes not hawve
resultedresult in a violation of law or any term or condition of this Agreement;
and

(iili)  5-1+23-subject to Section 4.2 (General Partner Commitment.), the Subsequent

T Closing Partner shall-havehas contributed or, with the consent of the Fund,
unconditionally agreed to contribute to the Fund the amounts specified in
Section 5+45.4(d) (Subsequent Closings.).

(c) 5-4-3-Each Subsequent Closing Partner shallwill be deemed admitted to the Fund or its
increased Commitment deemed accepted at the time that the foregoing conditions are
satisfied. The General Partner shall amend Schedule 1 (Partner Commitments) and
books and records of the Fund to reflect the admission or increased Commitment of each
Subsequent Closing Partner.

(d) 54-4-FEach Subsequent Closing Partner shall participate in the Portfolio Investments
made and Fund Expenses incurred before its admission to the Fund pro rata to their
respective Commitments with the Partners admitted prior to the admission of such
Subsequent Closing Partner (the “''Prior Partners'") by:

(i) 5+4-4—contributing to the Fund, on or after the date of its admission or the

— acceptance of increased Commitment by the General Partner, the same
proportion of its Capital Contribution as would have been drawn down from
such Subsequent Closing Partner if it had been admitted, or if the increase had
been included in its Commitment, at the Initial Closing Date (the
“"Equalization Payment"); plus

(ii) 54-42—except as provided in Section 4.2 (General Partner Commitment.),
paying to the Fund an amount calculated as interest at a rate per axmu#year
equal to [8]% on suehthe Equalization Payment other than any portion
attributable to the Management Fee, computed from the Due Date specified in
the Drawdown Notices relating to the corresponding Capital Contributions
advanced by Prior Partners until the Due Date specified in the Drawdown Notice
issued in connection with the Subsequent Closing Partner's admission or
acceptance of increased Commitment (the =" Additional Payment>").””

Z To compensate investors who participate in the initial closing for the additional risk they take in an early commitment to the Fund,

" investors who participate in a subsequent closing will typically be required to pay interest on their commitments calculated from

the date of the Fund’s initial closing until the date of such subsequent closing, and such amounts are typically distributed to
Limited Partners that participated in prior closings.
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(e) 54-5-Any Equalization Payment, other than any portion attributable to the Management
Fee, and Additional Payment received by the Fund shall be either (i) distributed to the
Prior Partners pro rata to their Capital Contributions at such time or (ii) to the extent
deemed appropriate or necessary by the General Partner to adjust the proportionate share
of each Fund Vehicle in each Portfolio Investment to reflect changes in the relative
capital commitments following the Initial Closing Date as a result of any Limited
Partner>'s admission or increase in its Commitment, paid or distributed to such Fund
Vehicles in a manner comparable to the mechanics of this Section 5-45.4 (Subsequent
Closings.) as applied to the Fund Vehicles. Any portion of an Equalization Payment
attributable to the Management Fee shall be paid to the Fund-Manager.

C

5-4-6-The General Partner shall appropriately adjust the Partners' Capital Contributions,
Sharing Percentages and Remaining Commitments and any other relevant items to give
effect to the intent of the foregoing. Additional Payments contributed by a Subsequent
Closing Partner shall not be treated as Capital Contributions and shall not reduce such
Subsequent Closing Partner>'s Remaining Commitment. For the avoidance of doubt,
with respect to any Subsequent Closing Partner, its Preferred Return shall be calculated
from the datelnitial Closing Date as if it had been admitted to the Fund at the Initial
Closing Date.

(2) Notwithstanding anything in this Section 5.4 (Subsequent Closings.) to the contrary,
if upon any Subsequent Closing, there has been a significant event relating to any
Portfolio Investment (including a partial or total realization of a Portfolio
Investment), the General Partner may, in its discretion, exclude Subsequent Closing
Partners admitted on such Subsequent Closing from such Portfolio Investment or
adjust the interests of such Subsequent Closing Partners in such Portfolio
Investment or the amount such Subsequent Closing Partners must pay to the Fund
pursuant to this Section 5.4 (Subsequent Closings.), as appropriate (and make such
other conforming changes to this Agreement as it deems appropriate) to reflect
such significant event; provided, however, without the consent of the LP Advisory
Committee, no Subsequent Closing Partner shall be allowed to acquire or increase
an interest in an existing Portfolio Investment at a discount to its Acquisition Cost.

ARTICLE 66-
CAPITAL CONTRIBUTIONS

6.1 Capital Contributions.—Each

The General Partner shallmay, at any time and from time to time, provide each Limited Partner
with a Drawdown Notice requesting that each Limited Partner contribute eash-to the capital of the
Fund as-set-forth-hereina specified portion of such Partner's Remaining Commitment, provided that
no Limited Partner shall be required to make any Capital Contribution to the Fund at any time that
exceeds its total Remaining Commitment at such time.”®

78 The General Partner should consider the creditworthiness of the non-institutional investors making commitments and the
administrative burden of dealing with smaller commitments. To avoid problems with capital calls, it may be prudent to require
certain non-institutional investors to contribute the full amount of the capital commitment at the initial closing (but not consider it
contributed or invested for purposes of calculating IRR of the Fund or the distribution payments) or keep it in escrow until it is

drawn down.
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6.2 Terms and Conditions; Capital Contributions.

Except as otherwise provided in this Agreement, the Capital Contributions of the Limited Partners shall
be paid in separate Drawdowns in amounts determined pursuant to the-terms-ef-this Section 6.2 (Terms
and Conditions, Capital Contributions.), subject to the following terms and conditions:

(@)

6-21+the General Partner shall, subject to any applicable confidentiality obligations of
the Fund, provide each Limited Partner with a notice of any Drawdown (a
“"Drawdown Notice”'"), describing in reasonable detail the purposes of suchthe
Drawdown eensistent-with-the—requirements—of the JLPA Capital Call-and Distribution
Notice—TFemplate—(and—including at least a description of any relevant Portfolio
Investment and Portfolio Company and a breakdown of the amounts of suchthe
Drawdown to be used to pay the Acquisition Cost of any Portfolio Investment, Fund
Expenses or Management Fees), to be delivered at least ten+[10) Business Days] prior
to the date on which saehthe Drawdown is due and payable (the “'"Due Date>");

é6-22-each Limited Partner shall pay the Capital Contributions determined in accordance
with the-previsiens—ef-this Section 6.2 (Terms and Conditions, Capital Contributions.)
and specified in the relevant Drawdown Notice by wire transfer in immediately available
funds to the account specified therein;

6-23-Drawdowns shall be paid no later than on the Due Date specified in a Drawdown
Notice; and

6-2-4-the amount of Capital Contributions required to be advanced by each Limited
Partner pursuant to a Drawdown Notice shall be determined in accordance with the
following provisions, in each case up to an amount not exceeding suechthe Limited
Partner>'s Remaining Commitment:

(i) 6-2411n the case of a Drawdown to be used to acquire a Portfolio Investment

— (other than a Follow-on Investment), with respect to each Limited Partner (other
than an Excused Limited Partner), suchthe Limited Partner>'s pro rata share
(based on the Remaining Commitments of all Limited Partners other than
Excused Limited Partners) of the amount required to acquire such Portfolio
Investment;

(ii) 6:242-in the case of a Drawdown to be used to make a Follow-on Investment or
to pay Fund Expenses attrlbutable to a pamcular Portfolio Investment-Cwhieh

e e sk de Sl Hee), with respect
to each L1m1ted Partner suchthe L1m1ted Partner 's pro rata share (based on the
Limited Partners?' Sharing Percentages for such Portfolio Investment) of the
aggregate amount requlred to make such Follow-on Investment or to pay such
Fund Expense;

(iii)  62-43-in the case of a Drawdown to be used to pay Fund Expenses other than

~ Fund Expenses described in Section 6:2:4-26.2(d)(ii) (Terms and Conditions;
Capital Contributions.) and the Organizational Expenses payable by the Fund,
suechthe Limited Partner’'s pro rata share (based on the Commitments of all
Limited Partners) of the amount required to pay such Fund Expenses; and
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(iv)  624-4-in the case of a Drawdown to be used to pay Management Fee, with
respect to each Limited Partner, the amount calculated with respect to suchthe
Limited Partner in accordance with Section $-38.4 (Management Fee).

6.3 Return of Unused Capital Contributions.

(a) 631-1If any proposed Portfoho Investment wrth respect to Wthh there has been a
o Drawdown is not ; ;

exeeeds—th%ameunt—neeessary@as—th%e&s&may—be oleeted the General Partner shall
return such Drawdown-ersuech-execess-amount-of-fundstogetherin-each-easewith-any

frterestsreninpthersen-eto e Bupd-less e inpess cethereo D to the Limited
Partners within [sixt¥(66)90]” days of such Drawdown, in the same proportions that

such funds were contributed by the Limited Partners. The Remaining Commitment of
each Limited Partner shall be increased by any funds or excess amount of funds so
returned, and such returned funds or excess shall not be reflected in such Limited
Partner’s Capital Account or treated as a Capital Contribution.

(b) 63-2-If at any time following the delivery of any Drawdown Notice it is intended to use
any part of the relevant Drawdown for a purpose other than that specified in suchthe
Drawdown Notice then, at least ten+[10} Business Days] prior to such use, the General
Partner shall provide to each Limited Partner a revised Drawdown Notice with the
intention and the effect that each Limited Partner has the opportunity to exercise any

7 To retain its flexibility with use of funds, some limited partnership agreements provide (as this one does) for the mandatory return
~ of funds if not used for the initial intended purpose, because typically the distribution waterfall and the calculation of the
preferred return provide a strong incentive for General Partners not to keep any unused funds in the Fund account for a long

period of time.
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right to be an Excused Limited Partner that it has with respect to such Drawdown
pursuant to Section 6.7 (Excused Limited Partners.).

6.4 Reinvestment.

The Remaining Commitments of each Limited Partner that are available to be drawn down shall be
increased by the aggregate amount of Distributable Proceeds that have been distributed to suchthe
Limited Partner that equals the aggregate amount of Capital Contributions of suchthe Limited Partner
used to fund (i) the Acquisition Cost of Portfolio Investments that were realized within [twelve(12) - 18]
months of their acquisition thereofduring the Commitment Period, and (ii) Fund Expenses,
Management Fees and Organizational Expenses, provided in each case that such increased Remaining
Commitments may be used solely for the purpose of making Portfolio Investments.*8

6.5 Use of Distributable Proceeds to Fund Drawdowns.

The General Partner may determine to retain and use Distributable Proceeds that otherwise would be
distributed to a Limited Partner pursuant to Section 14.3 (Distributions of Distributable Proceeds.) to
fund all or part of any Capital Contribution that would otherwise be required to be made by suchthe
Limited Partner within [sixty€603] days of the receipt of such Distributable Proceeds. At least ten([10)
Business Days] prior to the acquisition of a Portfolio Investment out of retained Distributable Proceeds,
the General Partner shall provide to each Limited Partner the information required to be provided in a
Drawdown Notice issued pursuant to Section 6:2-16.2(a) (Terms and Conditions; Capital
Contributions.) with the intention and the effect that each Limited Partner has the opportunity to exercise
any right to be an Excused Limited Partner that it would have had pursuant to Section 6.7 (Excused
Limited Partners.) if the Acquisition Cost of such Portfolio Investment had been entirely funded by
Drawdowns._The amount of Distributable Proceeds so retained will be deemed for all purposes of
this Agreement to have been distributed to such Limited Partner and then recontributed to the
Fund by the Limited Partner as a Capital Contribution on the same date.

6.6 Defaulting Partners.

(a) 6-6-1-Subject to Section 6.7 (Excused Limited Partners.), if any Partner fails to make alt
o er-any portion of arya Capital Contribution or any other amount required to be funded
by such Limited Partner pursuant—to—the—provisions—ofunder this Agreement or any
corresponding agreement or with respect to any other Fund Vehicle (including;but-net
limited-to; the obligation to return and contribute distributions to the Fund pursuant to
Section 14.7(a) (Clawback.) or Section 16.3 (Limited Partner Giveback.)), the General
Partner shall notify such Partner in writing of such failure (a “"Default Notice>"). If
such failure continues for [five-(5}} Business Days] after receipt by such Limited Partner
of the Default Notice, then such Partner shall be designated by the General Partner as in
“"Default®" under this Agreement (a “"'Defaulting Partner>"") and shal-thereatterwill
be subject to the-provisions—of-this Section 6.6 (Defaulting Partners.). The General
Partner may, if it determines this to be in the best interests of the Fund and the
Non-Defaulting Partners, choose not to designate any Partner as a Defaulting Partner and

H—Ne%%t—hat—semeﬂ This provision is often subject to negotiation. Some institutional investors may require a cap (e.g., 110%
to 130% of commitments) on total investments that say-be-possible-throtgh-are subject to reinvestment/recycling._Also, there is a
variety of different approaches to reinvestment related to timing, size and type of proceeds that are subject to reinvestment. This
will depend on underlying assets of each fund and the investment objectives of its manager. Some funds may institute automatic

distribution reinvestment plans.
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may agree to waive or permit the cure of any Default by a Partner, subject to such
conditions as the General Partner and the Defaulting Partner may agree upon, provided
that any such decision not to designate any Affiliated Partner as a Defaulting Partner or
to waive or permit the cure of any Default by an Affiliated Partner shal-beis subject to
the prior written consent of the LP_Advisory Committee.

(b) 6-6:2-The General Partner shall inform the Limited Partners of the occurrence of any
such Default and of any action taken by it with respect to any Defaulting Partner within
[thirt€30)] days of the Defaulting Partner becoming a Defaulting Partner.

(c) 6-63-A Limited Partner that fails to make all or any portion of any Capital Contribution
or other payment required pursuant to this Agreement on the relevant Due Date shall pay
or reimburse the Fund for any Damages-resulting therefromDamages. In addition, any
amounts that are not duly paid on the relevant Due Date shall accrue interest at a—rate
ofthe Prime Rate plus [10{%)] per a#numyear from the Due Date as specified in the
relevant Default Notice until the date the Limited Partner makes the Capital
Contribution. Any proceeds received by the Fund pursuant to this Section 6-6-36.6(c)
(Defaulting Partners.) and Section 6-6-46.6(d) (Defaulting Partners.), including any
amounts that would otherwise have been distributed to such Defaulting Partner, shall (i)
first be applied to reimburse the Fund Parties for any related costs and expenses incurred
due to such Defaulting Partner>'s Default as determined by the General Partner and
notified to the Defaulting Partner by the General Partner, and (ii) thereafter be
distributed to the Limited Partners who are not Defaulting Partners (the
“"Non-Defaulting Partners™") pursuant to Article 14 (Distributions; Allocations) if
attributable to a Portfolio Investment and otherwise in proportion to their Commitments
(provided that a Non-Defaulting Partner shall not receive a distribution with respect to a
Portfolio Investment with respect to which sueh-imited Partnerit is an Excused Limited
Partner).

(d) 6-6-4-Without prejudiee—telimiting Section 6-6-36.6(c) (Defaulting Partners.) above or
Section 6-6-86.6(h) (Defaulting Partners.) below, the General Partner—in—its—sele
diseretion, on its own behalf or on behalf of the Fund, may (butshall-netbe-ebligated-te)
pursue and enforce any and-al-rights and remedies the Fund, the General Partner or the
Fund-Manager may have against such Defaulting Partner at law, in equity or pursuant to
any other provision of this Agreement or otherwise-with-respeet-therete, including taking
any—-er—all of the following actions in any order of priority (it being understood ané
agreed-that the taking of one or more actions—(ineluding-those-setforth-herein), or no

action at all, by the General Partner with respect to a Defaulting Partner pursuant to this
Section 6-6-4—shal—in—neo—way6.6(d) will not restrict or otherwise limit the General
Partner's ability to take one or more actions not prohibited by this Agreement, or no
action at all, or in a different order of priority, with respect to any other Defaulting
Partner pursuant to this Section 6-6:46.6(d): 3!

(i) 6-6-4-1-determine that the Defaulting Partner shalwill not be entitled to receive
o any or a portion of the distributions from the Fund (which amounts shall be
forfeited by such Defaulting Partner) that would otherwise be made to the

81, These default remedies are typically severe and not subject to negotiation, because failure to contribute is a significant concern to
the General Partner and the Fund as a whole. The General Partner will typically have a wide range of remedies when dealing
with defaulting limited partners.
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Defaulting Partner pursuant to this Agreement and may apply such withheld
distributions to offset [or compensate]®* any defaulted amount owing by the
Defaulting Partner to the Fund or any Alternative Vehicle;

(ii) 6-6-42—determine that the Defaulting Partner?'s Interest may be sold for a
purchase price equal to [50]% of the lesser of (i) such Defaulting Partner2's
aggregate Capital Contributions, or (ii) the Value of such Defaulting Partner's
Interest at the time of such Default, in each case net of any amounts payable to
the Fund pursuant to Section 6-6:36.6(c) (Defaulting Partners.), provided that
any such offer may, to a Person that is an Interested Person, only be made with
the prior written consent of the LP Advisory Committee, and provided, further
that such Defaulting Partner shalwill remain subject to Section 16.3 (Limited
Partner Giveback.) and upon such Transfer the Defaulting Partner shalwill
otherwise cease to be a Limited Partner;

(iii)  6-6-4-3—determine that the Defaulting Partner must forfeit up to 100% of its

" Interest in the Fund without payment or other consideration therefor, in which
case the Non--Defaulting Partners shall-be-entitled-tomay acquire such forfeited
portion of the Defaulting Partner's Interest in the Fund divided among such
Non-Defaulting Partners pro rata according to their respective Remaining
Commitments with any adjustment that the General Partner may determine to be
equitable in order to reflect any excuse pursuant to Section 6.7 (Excused Limited
Partners.). The sole consideration to the Defaulting Partner for each portion of
such Defaulting Partner>'s Interest reallocated to a Non-Defaulting Partner shall
be the assumption by such Non-Defaulting Partner of the Defaulting Partner2's 's
obligation to make both defaulted and future Capital Contributions pursuant to
its Commitment that are commensurate with the portion of the Defaulting
Partner>'s Interest being reallocated to such Non-Defaulting Partner. The
Defaulting Partner-acknowledges—that-it shall not receive any payment for any
Interest reallocated to Non-Defaulting Partners pursuant to this Section
6-6:436.6(d)(iii) (Defaulting Partners.), including for any funded portion of its
related Commitment related-therete-or such Defaulting Partner”'s share of any
profits not yet distributed, even though the purchased Interest may actually have
significant positive value at the time of such reallocation or purchase; and

(iv) 6-6-4-4—determine to reduce any portion of such Defaulting Partner's
Commitment (which has not been assumed by another Partner) to the amount of
the Capital Contributions (which have not been acquired) made by such
Defaulting Partner (net of distributions pursuant to Article 14 (Distributions;
Allocations)), and the aggregate Commitments of the Fund shallwill be
commensurately reduced and any such determination shall be binding on such
Defaulting Partner.

6-6 Notwath ndine N O o he o arv—provded—heren

oS0 long as a

Defaultlng Partner 1sa Partner n the Fund nothing contained in Sectlon 6-6-4-shall6.6(d)
(Defaulting Partners.) will affect the obligation of such Defaulting Partner to pay any

EﬁThis may wording will be added if the limited partnership is formed in Québec. Québec counsel should be consulted.

EﬁEnforceabilitv of this default remedy or forfeiture in the following clause is subject to applicable insolvency legislation.
Appropriate legal advice should be obtained.
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such part of its Remaining Commitment to the Fund in accordance with the terms of this
Agreement, and the Defaulting Partner shalwill remain fully liable for the fulfilment of
its payment obligations hereunderunder this Agreement, notwithstanding any other
rights and remedies the Fund and the General Partner may have pursuant to applicable
law.

® 6-6:6-With respect to any amount (etherthan-the ManagementEee)-that is in Default, the

General Partner may require additional Drawdowns from the Non-Defaulting Partners in

proportlon to the1r Remalnlng Commltments—‘%éed—that—ne—kmteé—l&armeesh&u—be

(g) 6-6-7-A Defaulting Partner shalwill cease to have any voting or consent rights as a
Limited Partner or with regard to its representative in the LP Advisory Committee (if
applicable for such Defaulting Partner), and all acts, consents and decisions with respect
to the Fund to be made by the Limited Partners or the LP_Advisory Committee shall be
calculated and made by the other Limited Partners without regard for the Commitment or
(if applicable) the LP Advisory Committee member of such Defaulting Partner.

(h)
é%e%eqeuty—er—by—staﬂﬁeer—ethem%No course of deahng between the General
Partner and any Defaulting Partner and no delay in exercising any right, power or remedy
conferred in this Section 6-6-86.6(h) (Defaulting Partners.) now or hereafter existing at
law shall operate as a Walver or otherwise prejudlce any such rrght power or remedy 1
()

ef—deabt—rﬂf an Afﬁhated Partner becornes a Defaultlng Partner all deterrn1nat10ns as to
actions or waivers with respect to such Affiliated Partner shalwill constitute a conflict
for the purposes of Section 9.5 (Other Conflicts of Interest.) and accordingly be subject
to the prior written consent of the LP_Advisory Committee.} %

84 Some funds will require a restriction on additional capital calls necessary to fund shortfalls created by defaults. Such restrictions
typically limit such calls to 120-130% of the total Capital Contributions that non-defaulting limited partners were originally
required to make before the drawdown of such additional amounts and/or provide that in no circumstance may non-defaulting
limited partners be required to contribute more than their remaining Commitment.

8iiDefault by an Affiliated Partner will constitute a conflict of interest and the General Partner's actions with respect to such default
should be subject to LP Advisory Committee consent.
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Excused Limited Partners.

(C))

67+A Limited Partner shall not be required to make any Capital Contributions, or fund
any amount from Distributable Proceeds retained pursuant to Section 6.4
(Reinvestment.), if the following conditions are met:

@) 6-7+-+—suchthe Limited Partner has delivered a notification to the General
— Partner accompanied by a certificate issued by an executive officer of suchthe
Limited Partner within [five (5)-Business Days]| after the date of the relevant
Drawdown Notice, stating that suehthe Limited Partner is entitled to be excused
from making such Drawdown based upon suchthe Limited Partner>'s reasonable
determination that the making of all or a portion of the relevant investment is
reasonably likely to have a Material Adverse Effect on suchthe Limited Partner;

or

(ii) 6-7+2-the General Partner reasonably determines that (i) suehthe Limited

Partner>'s making a Capital Contribution with respect to all or a portion of the
relevant linvestment is reasonably likely to have a Material Adverse Effect, or
(ii) the participation of suehthe Limited Partner in all or a portion of the relevant
linvestment would (A) prevent the Fund from being able to
consummatecomplete such linvestment, (B) result in a material increase in the
risk or difficulty to the Fund of coassmmampleting such linvestment, (C)
impose any material filing, tax, regulatory or other similar burden to which the
Fund, a Portfolio Company or any Partner or its Affiliate would not otherwise be
subject, or (D) would otherwise cause the Fund to incur a material extraordinary
expense.

6+2—In the case of a determination by the General Partner pursuant to Section
67126.7(a)(ii) (Excused Limited Partners.), the General Partner shall advise such
Limited Partner in writing, no later than [five (5)-Business Days]| after the date of the
relevant Drawdown Notice, of its intention to invoke the provisions of this Section
6716.7(a) (Excused Limited Partners.) and shall deliver to such Limited Partner an
opinion of counsel, which opinion and counsel shall be reasonably satisfactory to the
Limited Partner, confirming that the participation by such Limited Partner in the relevant
investment is reasonably likely to result in a Material Adverse Effect.

6+#3-If any Limited Partner is excused and does not participate in all or a portion of any
linvestment pursuant to Section 6-7-16.7(a) (Excused Limited Partners.), then such
Limited Partner shalwill be an “"Excused Limited Partner~and-the-General Partner

shatHmmediately- informeach-other Eimited-Partner” and:

(i) 6-434—if the relevant Capital Contribution has been drawn down from the

o Excused Limited Partner, or if the relevant amount has been funded from
Distributable Proceeds retained pursuant to Section 6.4 (Reinvestment.), the
Excused Limited Partner shall be repaid such amount within ter-([10) Business
Days] and such amount shall be added to the Excused Limited Partner>'s
Remaining Commitment;

(ii) 6-432-if the relevant Capital Contribution has not been drawn down from the
Excused Limited Partner, the Excused Limited Partner shall not be required to

LastUpdated:duly 2020——— 44Canadian Version
Last Update: December 2022




(vi)

AN
W

advance such Capital Contribution and its Remaining Commitment shall not be
reduced by such amount;

6-+33-the Excused Limited Partner shall not be allocated any distributions,
income, gain, loss or liability (including any liability to re-advance distributions
pursuant to Section 16.3 (Limited Partner Giveback.)) which is attributable to all
or any portion of anya Portfolio Investment in which it does not participate;

neither the Commitment nor the Remaining Commitment of an Excused
Limited Partner shall be reduced as a result of any excuse contemplated
under this Section 6.7 (Excused Limited Partners.);

6-734-the Excused Limited Partner shall continue to be obligated to participate
in, and contribute to the Fund with respect to, subsequent Portfolio Investments,
Fund Expenses and Organizational Expenses, but not Follow-on Investments or
Fund Expenses with respect to the original Investment or portion thereof in
relation to which it is an Excused Limited Partner;

6-73-5-the General Partner may elect to cause the Fund to make such Portfolio
Investment without the participation of saehthe Excused Limited Partner or not
to make such Portfolio Investment, and if the General Partner elects to cause the
Fund to make such Portfolio Investment, the General Partner may issue a revised
Drawdown Notice to the other Limited Partners in order to increase the Capital
Contributions with respect to such Portfolio Investment from such other Limited
Partners in proportion to their Remaining Commitments to the extent necessary
to fund the excused amount:-previded-thatno-Limited Partnershall-be-ebligated

6-73-6-the General Partner shall-be—permitted—tomay make such reasonable
adjustments to the accounts of the Partners as are necessary to deal equitably
among them in relation to an Excused Limited Partner.

(d) 6-7-4For-the-aveoidance-of- doubt;noNo Limited Partner shatiwill be a Defaulting Partner

with respect to any Capital Contribution with respect to which it is an Excused Limited

Partner pursuant to this Section 6.7 (Excused Limited Partners.).

8iiLimited partnership agreements often include a restriction on additional capital calls necessary to fund shortfalls created by
excuses. Such restrictions are typically limited to 120-130% of the total Capital Contributions that non-defaulting limited partners

were originally required to make before the drawdown of such additional amounts and/or provide that in no circumstances may
they be required to contribute more than their remaining Commitment.
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ARTICLE 7%
INVESTMENTS
7.1 Investment Restrictions.
(a) 7+4-+4-The Fund shall make Portfolio Investments only if they are consistent with [the

Investment Policy, if any is adopted by the General Partner or the Manager and]
Section 7.4 (Investments after the Termination of the Commitment Period.).

74+2-The Fund shall make all Portfolio Investments in accordance with all applicable
laws, including laws of the jurisdiction where the relevant Portfolio Company is
organized or has its principal place of business.

7343-The Fund shall receivenot make a Portfolio Investment or conduct business in
any jurisdiction outside of [Canada and the United States|] unless it receives a
written legal opinion of counsel (to the extent an opinion of counsel_has not already
been obtained by the Fund in connection with a prior investment) qualified to
practice in the jurisdiction where any proposed Portfolio Company is organized or has
its principal place of business substantially to the effect that (i) under the laws of such
jurisdiction the limited liability of the Limited Partners will be recognized to the same
extent in all material respects as is provided to the Limited Partners under the Act and
this Agreement and (ii) no Limited Partner will have to file a tax return or other
information return or pay taxes in a location outside of the jurisdiction in which suehthe
Limited Partner is resident solely as a result of such investment.

7+4-The Fund shall not, without the prior written consent of the LP Advisory
Committee®:

@) 73-4-1-[invest more than [_ |% {(or [__|% including the aggregate of any
Capital Contributions with respect to any Bridge Investments}) of the
aggregate Commitments directly or indirectly in any one industry sector];

(ii) 7+42-[invest more than [ ]% (or [__]|% including the aggregate of any
Capital Contributions with respect to any Bridge Investments) of the
aggregate Commitments directly or indirectly in any one Portfolio
Company:];

(iii) #+43-[invest more than [ |% (or [__]% including the aggregate of any

- Capital Contributions with respect to any Bridge Investments) of the
aggregate Commitments directly or indirectly in any group of Portfolio
Companies that are Affiliates:];

(iv) 7+44-[invest any amounts directly or indirectly in Portfolio Companies
that do not have their principal place of business operations in or derive a
substantial majority of their revenue from the Target Region:];%

87 Many limited partnership agreements provide that consent of the LP Advisory Committee is subject to limits and that the

"~ Committee cannot grant exceptions from this entire list.

88 There could be a number of different restrictions or guidelines depending on the Fund's mandate. For funds that invest solely in

Canada, the geographic restrictions may be described by any combination of the following characteristics: (i) headquarters located
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) F+4-5-either (i) make any Follow-on Investment later than the date that is
[etghteen(18)] months after the termination of the Commitment Period, or
(ii) invest an aggregate amount in excess of [1510-20]% of aggregate
Commitments in Follow-on Investments after the termination of the
Commitment Period:];%

(vi)  714-6-[invest in publicly listed securities (excluding in connection with the
- public offering of an existing Portfolio Company or securities acquired
upon the sale or mepgeramalgamatlon of an existing Portfollo Company)

(vil) F+14-7—|engage in—speenlative investment activities sueh—asinvolving
commodities, commodity contracts and forward currency contracts, except
for hedging transactions made in accordance with the Investment Policy, if
any is adopted by the General Partner or the Manager, and this
Agreement:|;

(viii) 7#4-4-8-|be involved in hostile bids (a_hostile bids being defined as bidsa bid

to acquire a controlling interest in a publicly traded entity without the
support of a majority of shareheldersvoting equityholders or board of

directors (or equivalent) of the targetentity):]; or

(ix) 7+4-9-[invest in any vehicle or Person that charges any fee or profit share];

~ provided that—fer—the—avoidance—of—deubt; for purposes of this Section
73-47.1(d) (Investment Restrictions.) any amounts invested by the Fund shall
take into account [both] amounts financed by Capital Contributions [and
amounts drawn under the Credit Facility].

(e) 735-[The Fund shall invest-in-aceordance—with-the-General Partner’suse reasonable
commercial efforts to take into account environmental, social and governance
pelievinvestor considerations and policies, consistent with the investment objectives
of the Fund.]*!

Canada, the geographic restrictions may be described by any combination of the following characteristics: (i) headquarters located
in_Canada, (ii) majority of senior executive officers resident in Canada, (iii) majority of operations located in Canada, or (iv)
majority of full-time employees located in Canada.

Most limited partnership agreements contain restrictions on the investments in Follow-On Investments after the Commitment

Period (and some limited partnership agreements contain restrictions on Follow-On Investments during the Commitment Period),
and for some funds and some institutional investors this may be a negotiable point. Venture funds typically have a larger
allocation to Follow-On Investments, of approximately 40%.

gﬁlf a fund is being formed for the purpose of investing in publicly traded securities, the Fund manager/sponsor should consider

91

registration issues under Canadian securities laws which may be triggered as a result. Appropriate legal advice should be
obtained. Venture capital funds and true private equity funds do not typically invest in publicly traded securities and generally do
not trigger registration requirements. See National Instrument 31-103 — Registration Requirements, Exemptions and Ongoing
Registrant _Obligations _and Companion Policy 31-103CP_Registration Requirements, Exemptions and Ongoing Registrant
Obligations.

ESG is an emerging area and most institutional investor have adopted ESG policies and internal reporting requirements.
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7.2 Limitation on Indebtedness.’*

(a) 724+—-The Fund may not borrow amounts, issue guarantees or otherwise incur

o indebtedness except on a short-term basis for periods of less than six[12-18 months] to
finance investments pending receipt by the Fund of Drawdowns, provided (i) that any
borrowing from the General Partner, the Fund-Manager or their respective Affiliates
shall (A) contain terms that are no less favourable to the Fund than could be obtained in
arm>'s-length negotiations with unrelated third Persensparties for similar borrowings,
and (B) require the prior written consent of the LP Advisory Committee, and (ii) that, at
any time, the aggregate liability of the Fund with respect to all such borrowing,
guarantees and indebtedness does not exceed the lesser of (A) [4520-30]% of the total
Commitments, and (B) the aggregate amount of Remaining Commitments less a
reasonable estimate in respect of Fund Expenses. *

(b) 722 [Subject to Section ~-2-17.2(a) (Limitation on Indebtedness.), the-Fund Manager
or the General Partner may establish a credit facility for the Fund with one or
more financial institutions, pursuant to which the Fund-'s obligations are secured
by a pledge or other grant of a security interest and the assignment by the General
Partner to the relevant lender of the rights of the General Partner to deliver
Drawdown Notices to the Limited Partners and to enforce all remedies against
Limited Partners that fail to fund their respective Remaining Commitments in
accordance with the terms hereofof this Agreement (a “"Credit Facility”")."?]**

7.3 Temporary Investments.

The Fund shall invest cash held by the Fund pending investment in Portfolio Investments, distribution or
payment of Management Fees, Organizational Expenses or other Fund Expenses only in Temporary
Investments.

7.4 Investments after the Termination of the Commitment Period.
The Fund shall not make Drawdowns after the termination of the Commitment Period other than to:

(a) F4+-pay Fund Expenses;

(b) F42-subject to Section 7+4-57.1(d)(v) (Investment Restrictions.), make Follow-on
Investments; and

9 Limits on borrowing may vary, depending on the type of fund (i.e., the underlying asset class) and the ability of a fund to provide

security to lenders for both subscription facilities and credit/investment facilities. Venture capital funds do not typically have
credit facilities.

Often Parallel Vehicles will share one credit facility with the Fund.

2 To be tailored on a fund-by-fund basis. Some managers/lenders may require language in the Limited Partnership Agreement
~ detailing information to be provided by Limited Partners to lenders. In such event, no Limited Partner should be required, without
its prior written consent, to disclose information that is not publicly available, nor be required to execute any further
documentation other than to confirm their amount of Commitment and remaining uncontributed capital. Also, institutional
investors in particular want to ensure that no administrative or other burden is imposed on them as a result of a Fund’s borrowing

activities and often seek confirming language in this regard in the Limited Partnership Agreement or in a side letter.
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(c) F43-complete Portfolio Investments with respect to which the Fund has, prior to the
termination of the Commitment Period, entered into a legally binding commitment to
invest and which are reasonably expected to close within [ere-hundred-and-twenty- (12601}
days—feoHewingd — 12] months from the date of the termination of the Commitment
Period [or such later date as may be approved by LLP Advisory Committee], provided
that the General Partner shall notify the Limited Partners of all such investments at least
ten10} Business Days prior to the termination of the Commitment Period.

7.5 Bridge Investments.

The Fund may provide interim financing to, or make investments that are intended to be of a temporary
nature in Securities of, any Portfolio Company er—any—subsidiary—thereef—in connection with or
subsequent to a Portfolio Investment by the Fund in such Portfolio Company (each a “'"Bridge
Investment"), subject to Section #+4-27.1(d)(ii) (Investment Restrictions.). If a Bridge Investment is
not repaid, refinanced or otherwise disposed of prior to [twelve-12)12-18] months from the date that
such Bridge Investment was acquired, such Bridge Investment shall, unless otherwise agreed by the LP
Advisory Committee, cease to be treated as a Bridge Investment on the lapse of such [twelve(12)12-18]
month period and shall be treated as a Portfolio Investment that is not a Bridge Investment beginning on
the date of acquisition of such Bridge Investment.

ARTICLE 88
MANAGEMENT

8.1 Management of the Fund.

(a) &++The General Partner-and-the Fund-Manager shall, and shall cause the Fund to, at all

o times comply with this Agreement, including the Investment Objectives, [the
Investment Policy-and, if any is adopted by the General Partner or the Manager.]
the investment restrictions set forth in Section 7.1 (Investment Restrictions.) and the
standard of care set forth in Section 20-58.3 (Standard of Care.).

(b) €1+2-The organization, conduct, management, control and operation of the Fund and its
investment and other activities shat-be—vestedvests in the General Partner, which is
hereby authorized and empowered on behalf and in the name of the Fund, subject to the
previsiens-ofthis Agreement, to exercise and carry out any and-aH-of the purposes of the
Fund and to perform all acts and enter into and perform all contracts and other
undertakings that may be necessary, advisable or incidental-therete without any further
act, approval or vote of any Person, including any Limited Partner. °3

(c) 843-The General Partner shall, to the maximum extent permitted by the Act, delegate to
the Fund-Manager, all of the powers of the General Partner [other than investment
decisions of acquisition or disposition],”® provided that no such delegation shahwill
reduce the responsibility of the General Partner for the conduct of the Fund and the

95 Some limited partnership agreements include certain representations and warranties of the General Partner.

96 Although not typical, the Limited Partnership Agreement may provide that the General Partner retains management functions in
relation to operation of the Fund instead of delegating such responsibilities to a Manager through an investment management
agreement. Typically, limited partner consent is required to amend any material terms of the Management Agreement. Delegation
to the Manager of investment decisions may trigger registration issues under Canadian securities laws. Appropriate legal advice

should be obtained. See footnotes 7, 64 and 90.
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General Partner shallwill be liable for the conduct of the Fund-Manager as if such
conduct were the conduct of the General Partner. For this purpose, the General
Partner is authorized to enter into the Management Agreement with the Manager
on behalf of the Fund.

(d) 8+4-Notwithstanding anything to the contrary provided herein, neither the General
Partner nor the-Fund Manager may, or shall have any right, power or authority to, avoid
its obligations under this Agreement by delegation of authority or responsibility.

8.2 Powers of the General Partner.

The General Partner shall have all rights, powers and authority of a general partner under the Act and
0therw1$e under applrcable law, and as provrded for n thls Agreement —W—rthe&t—knn&rng—by—nnpheaﬂeﬂ

herernAccordlnng the General Partner shaﬂ—havehas all rights, power and authority to manage, control
and conduct the affairs of the Fund and to do any and-al-acts on behalf of the Fund that are necessary,
advisable or eenvenientincidental to the discharge of its duties under this Agreement and to the
management of the affairs of the Fund, including:®’

(a) to manage the Fund on a day-to-day basis;

(b) &2+-to permit the withdrawal and admission of Limited Partners from, into and among
- the Fund Vehicles, subject to Sections 5.1 (Admission as Limited Partner.) and 5.2
(Who May Not Subscribe.);

(c) to issue Drawdown Notices and make distributions, on behalf of the Fund;

d) 8€2.2-to acquire, hold, Transfer, manage, vote and own Securities and any other assets
held by the Fund, in accordance with and subject to Article 7 (/nvestments);

e) 823-to set aside funds for Reserves;

® subject to Article 14 (Distributions; Allocations) and Article 18 (Term and

Dissolution of the Fund), to decide when and how property of the Fund should be
distributed to the Partners and the amount of any such distribution;

(2) 82-5-to bring, defend, settle and dispose of Proceedings, provided that no Covered
Person shallwill be exculpated or indemnified or otherwise held harmless except to the
extent required under Sections 16.1 (Exculpation of Covered Persons.) or 16.2
(Indemnification of Covered Persons.);

(h) 8.2.6-t0 engageretain or discharge eustodians—attorneys—and-accountantsaccounting,

legal, investment banking, tax, valuation, appraisal, engineering, marketing and
other professional advisors or consultants on behalf of the Fund as it considers

9liThe General Partner has a duty to manage the limited partnership and typically retains wide powers to do so, including the power
to delegate certain functions to the Manager or other Persons.
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advisable’® and consistent with the obligations of the General Partner set out in
Section 8.3 (Standard of Care.), provided that any engagement, arrangement, transaction
or agreement with any Interested Person shall [(i)] contain terms that are no less
favourable to the Fund or the relevant Portfolio Company than could be obtained in
arm>'s-length negotiations with unrelated third Persensparties for similar services], and
(ii) require the prior written consent of the LP Advisory Committee or a Majority
in Interest];

|
=2
A

82-7-subject to the other terms of this Agreement, to exeeutesign, deliver and perform its
obligations under contracts and agreements of every kind necessary or incidental to the
accomplishment of the Fund*'s purposes and to take or omit to take such other actions in
connection with the investment and other activities of the Fund, as may be necessary or
advisable in order to further the purposes of the Fund;

to enter into one or more agreements with the Parallel Vehicles on terms reasonable
to the Fund in respect of Portfolio Investments (including Bridge Investments) held
by each of them, respectively, directly or indirectly, in the same entity or Affiliates;

S

(k

A

&2-8-to open and manage bank accounts in the name of the Fund and to name
signing officers for these accounts, to borrow money in the name of the Fund for
short-term bridging purposes and issue guarantees subject to the limitations set forth in
Section 7.2 (Limitation on Indebtedness.), and to spend the capital of the Fund in the
exercise of any right or power possessed by the General Partner;

1)) to conclude agreements with third parties pursuant to which services may be
rendered to the Fund or pursuant to which certain rights, powers and authority of
the General Partner under this Agreement may be delegated to such third parties:

(m) to enter into the Management Agreement with the Manager;

(n) to make or incur and to pay expenses on behalf of the Fund as it considers
appropriate;

(o) to pay all debts, liabilities and obligations owed by the Fund;

(p) €2.9-to prepare and file all tax returns of the Fund, to make such elections under

o applicable tax law as to the treatment of items of the Fund*'s income, gain, loss,
deduction and credit, and as to all other relevant matters, as are necessary or appropriate;
s

() 82-10-to enter into, exeeuntesign, acknowledge and deliver any and all contracts,
agreements or other instruments and to carry on any other activities necessary for, in
connection with, or incidental to any of the foregoing or the Fund*'s investment and
other activities; and

gﬁDepending on the investment objectives of the Fund, this provision may be broadened to include additional third party service
providers such as engineering, marketing or other professional advisors.
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(r) generally to perform all such other acts it considers necessary or desirable in
connection with the activities and affairs of the Fund or to carry out the intent and
purposes of this Agreement.

8.3 Standard of Care.

The General Partner shall exercise its powers and discharge its duties under this Agreement
honestly, in good faith and in the best interests of the Fund and, in connection therewith, shall

apply the degree of care that a reasonably prudent investment manager would exercise in similar
circumstances.

8.

=

&3-Management Fee.

(a) €31+The Fund shall pay the [Fund—General Partner|/[Manager] an annual

o management fee with respect to each Limited Partner (“'"Management Fee>")
calculated with respect to suechthe Limited Partner in accordance with Section
€3-28.4(b) (Management Fee.) below, beginning as of the Initial Investment Date**
and continuing until the earlier of (i) the last day of the initial Term (excluding, for-the
avoidanee—of-doubt-and-notwithstanding Section 18.1 (Term.), any extension-thereto),
and (ii) the appointment of a liquidator other than the General Partner. The Management
Fee shall be payable in quarterly installments in advance!® commencing on the Initial
Investment Date and on each of [January 1, April 1, July 1 and October 1] thereafter
(each a “"Payment Date™"). Any payment for a period of less than a calendar quarter
shall be adjusted on a pro rata basis according to the actual number of days during such
period.

(b) 83-2-Subject to Section &-48.5 (Management Fee Offset.) below, the Management Fee
payable with respect to each Limited Partner shall be an amount equal to:

@) €321-until the termination of the Commitment Period, or, if earlier, the
effective date on which a management fee begins to accrue with respect to a
Successor Fund, [__]' % per anmumyear of the Commitment of suechthe
Limited Partner; and

(ii) 8322 thereafter, or during such time as the Commitment Period is suspended in
accordance with Article 11 (Key Person Event; Suspension), [__|% per
annunryear of the Capital Contributions made by suehthe Limited Partner to
fund the Acquisition Cost of Portfolio Investments other than Temporary
Investments, less an amount equal to the Acquisition Cost of Portfolio
Investments, other than Temporary Investments, that have been realized (in

H—ilnitial Closing Date may be appropriate for some funds.

100 _Payment of the Management Fee annually or semi-annually in advance may be appropriate for some funds.

E The Fund will typically pay a management fee to the General Partner or the Manager to cover the expenses of managing the Fund.
7During the commitment period, the management fee is typically in the range of 1.5% to 2.5% of the total capital commitments to
the Fund. After the conclusion of the commitment period, there is often a "step down” in the amount of the management fee with
the fee calculated instead on the basis of net invested capital of the Fund, being the amount of capital actually deployed, and also
being a lesser percentage, sometimes reducing over time. The purpose of the management fee is to fund the overhead expenses of

running the Fund ("'to keep the lights on"). This is often a negotiated term.
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whole or in part), written off or Permanently Written Down!*? as of the end of
the most recent financial quarter.

&4-Management Fee Offset.

84-+-FEach quarterly installment of the Management Fee with respect to each Limited
Partner shall be reduced, but not below zero, by an amount equal to sachthe Limited
Partner>'s pro rata share (based on its Commitment) of the aggregate amount of Fee
Income paid since the preceding Payment Date. To the extent that the Management Fee
is not reduced as of any given Payment Date by the amounts referred to in the preceding
sentence (or any portion-thereef determined with respect to a previous Payment Date and
carried over to the current Payment Date pursuant to this sentence) because the
Management Fee has been reduced to zero, the excess shall be carried over to the next
succeeding Payment Date (and to one or more subsequent Payment Dates) and applied as
a reduction of the Management Fee, but not below zero, for such succeeding Payment
Date (or a subsequent Payment Date). If on termination of the Fund, any amount of Fee
Income remains that has not been applied to reduce the Management Fee pursuant to this
Section 848.5 (Management Fee Offset.), the Fand-Manager shall cause such amounts to
be paid to the Non-Defaulting Partners (excluding any such Non-Defaulting Partners that
have elected by written notice to the General Partner not to received such amounts) pro
rata in proportion to their respective Commitments.

&4-2-For the purposes of determining the Value of any Fee Income in the form of
Securities, awards, options, warrants or other non-cash consideration, such Value shall
be equal to the net cash proceeds thereef-as and when such proceeds are received,
provided that the Value of any such non-cash Fee Income the—Value-ef-which has not
been determined on or before the dissolution of the Fund shall be determined on such
date by reference to the Value of such Portfolio Company upon sueh-disposition. Such
Value shall be disclosed to the LP_Advisory Committee and shall be subject to Section
13-2.5513.2(d)(v) (Scope of Authority.).

843—The reduction of the Management Fees described in this Section 848.5
(Management Fee Offset.) may be (i) allocated among the Fund Vehicles and other
investment entities managed by the General Partner, the—Furd Manager or their
Affiliates, whether formed prior to, on or after the date hercof whichof this Agreement
that own the same Securities, based on the relative cost basis of each such entity>'s
interest in the relevant Portfolio Company, and (ii) deducted from the Management Fee
otherwise payable by the Fund in the fiscal quarter immediately following the date of
receipt of the relevant Fee Income or the calculation of the Value of the relevant
non-cash Fee Income pursuant to Section 84-28.5(b) (Management Fee Offset.);
provided, however, that no such Fee Income shall be allocated to any entity that does not
pay a management fee that will be reduced by that entity>'s allocable portion of such Fee

Income (and-for-the-aveidance-of-doubt-any such allocable portion of such Fee Income
shall be allocated among such other entities).

102 _A more favourable term for the Manager would involve a definition of "Permanently Written Down" investments that means only
investments that are entirely written down, or that does not include a definition of Permanently Written Down investments at all.
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8.6 Regulated Partner Matters. '

(a) 8-6-1In-the-event-thatlf, in its reasonable judgment, the General Partner believes that (i)
o the investment in the Fund by a Limited Partner that is a governmental plan, foreign plan
or other regulated entity (ether—than—a BenefitPlan—Investor)(each, a “"Regulated
Partner>") may result in (A) any violation of any law applicable to suehthe Regulated
Partner, (B) the treatment of the assets of the Fund as assets of suchthe Regulated
Partner, or (C) the treatment of the Fund or the General Partner as a fiduciary under any
law applicable to suchthe Regulated Partner, and (ii) any of the foregoing conditions will
or may result in any adverse consequences to the Fund or the General Partner (both of (i)
and (ii), a “"Regulatory Issue”'"), then the General Partner, in its discretion, may (x)

103 This provision is not included in every fund, but is quite common if the fund includes institutional investors.
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require that suehthe Regulated Partner provide (at suehthe Regulated Partner”'s expense)
an opinion of counsel, reasonably acceptable to the General Partner in form and
substance, that no Regulatory Issue exists, or (y) inthe-eventif such an opinion is not
delivered within a reasonable time after being requested, (1) in accordance with the
provisions—ef—AmendmentArticle 19 (Amendments; Power of Attorney), amend this
Agreement to cure any illegality or adverse consequences to the Fund, (2) amend,
terminate or restructure any then-existing or contemplated arrangements to cure any
illegality or other adverse consequences to the Fund, (3) redeem suehthe Regulated
Partner>'s Interest, in whole or in part, [at a-pricereasonably-aceeptable-tothe Value of

such Regu—l—a%ed—PaFmeF nterest], (4) require the Transfer of all or a portion of the
Regulated Partner>'s Interest to one or more Limited Partners, or (5) dissolve the Fund

and wind up its affairs in accordance with Article 18 (Terms and Dissolution—c#éd

Windineup of the Fund).

8-6:2-Effective upon the date specified by the General Partner in the notice sent to a
Regulated Partner notifying suechthe Regulated Partner of the General Partner's
determination to completely or partially redeem suchthe Regulated Partner’'s Interest
pursuant to Section 8-6-18.6(a) (Regulated Partner Matters.), suchthe Regulated Partner
shall cease to be a Partner of the Fund for purposes of the withdrawn portion of its
Interest only and, in addition to its right to receive payment for such Interest, shatwill
continue to be entitled, with respect to its remaining Interest only, to the rights of a
Partner under this Agreement including the right to have any allocations made to its
Capital Account (as such may be adjusted), the right to receive distributions, and the
right to approve, consent or vote with respect to matters as provided in this Agreement.

8-:6:3-fThe-Fund-shal-pay-the purchase price with respect to any Interest of a Regulated
Partner that is being redeemed pursuant to Section 8-6-1—te—suech—8.6(a) (Regulated
Partner Matters.) shall be paid by the Fund in cash by paying to suchthe Regulated
Partner thea pro rata portion_(as defined below) of each distribution that would have

been payable to suchthe Regulated Partner had such Interest not been redeemed until the
purchase prlce has been fully pald prov1ded4h&%@9—rﬁﬂa%&egt&a%ew—kss&%ts—a—reseﬂ{—ef

the General Partner shalwill be under no obligation to sell, finance or refinance any
Fund property or assets or to take any other action to effect such redemption that, in the
judgment of the General Partner, may affect adversely affeetthe Fund (taking into
account the liquidity needs of the Fund) or any Partner.} For purposes of the
preceding sentence, a Regulated Partner’s "pro rata portion" of a distribution shall
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be an amount equal to the amount the Regulated Partner would have received in
respect of the redeemed Interest had such Interest not been redeemed.
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ARTICLE 99
EXCLUSIVITY AND POTENTIAL CONFLICTS OF INTERESTS

9.1 Successor Fund.

Until the earliest of (i) the termination of the Commitment Period, and (ii) the date when 80%!* of
Commitments have been funded, invested, committed or reserved for investments (including Follow-on

Investments) or funded or reserved for Fund Expenses;—(i)-the-date-when60%of Commitments—have
been—fundedforinvestments;—and-(v)-thetermination—of-the Fund; the General Partner and the Eund
Manager shall not, and hereby eemmit-thatnone-ofshall cause their Affiliates shall-direetly-orindirectly;
acerue-any-management-or-advisoryfeesrelatingnot to, manage any vehicle or account (other than any
Fund Vehicle)™!%, having investment objectives that materially-overlap-withare substantially similar to
the Investment Objectives (“''Successor Fund>"), in each case except with the prior written consent [of
the LP Advisory Committee or a Majority in Interest.]'*

9.2 Time and Attention.

Prior to the termination of the Commitment Period, the General Partner shall cause each of the General
Partner, Eund-Manager, and the Key Persons to devote substantially all of such Person's business time to
the affairs of the Fund, the General Partner, the—avestment Manager, any Alternative Vehicles, any
Parallel Vehicles, any co-investment, Prior Funds, or other investment vehicles permitted by this
Agreement. After the termination of the Commitment Period, the General Partner shall cause each of the
General Partner, Eund-Manager, and Key Persons to devote that portion of their time to the affairs of the
Fund as is necessary for the management of the Fund.

9.3 Co-investment Opportunities.'"”’

104 This percentage typically ranges between 70% and 90%. It is common for a Fund to never drawdown 100% of committed capital.

105 Eor some funds, marketing or closing may be the appropriate trigger.

106 Investors may want to prohibit the Manager from forming a Successor Fund until the Fund is fully invested. In contrast, the
Manager may want to start a subsequent fund raising process well before the commitment period for an existing fund ends. Given
the significance of allowing a Manager to create a subsequent fund with substantially similar investment objectives prior to the
expiry of the investment period or prior to the requisite threshold of invested capital being reached, institutional investor typically
require a vote of the limited partners rather than the LP Advisory Committee.

107 Fund managers may offer limited partners co-investment opportunities if the Fund manager identifies investment opportunities
that are greater than the Fund's ability to invest. The economic terms of co-investments are typically not included in the Limited
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(a) 931-The General Partner/[Eund-Manager] may;—but—shalhavene—obligation—to;

provide co-investment opportunities (whether by way of a direct investment in a
Portfolio Company or as an investment through an intermediate holding vehicle) to
electingany one or more Limited Partners or [strategic third parties}-{ / any third
party]; to invest side-by-side with the Fund in circumstances where a co-investment
opportunity is available; provided that ne—co-the General Partner may offer such

Persons onlv that portlon of an 1nvestment opportumty sha%l—b%&l—lee&ted—te—any

peheyL 9%—2—that the General Partner reasonablv determlnes in its sole dlscretlon

is not appropriate for the Fund to make (whether by reason of the investment
restrictions set forth in Section 7.1 (Investment Restrictions.) or otherwise).'”® Any
co-investment shall be made and divested at substantially the same time and on the same
terms (save as required for legal, tax or regulatory purposes), including the same form or
forms of consideration (and in the same proportions of forms of consideration) as the
corresponding investment by the Fund.

(b) 9:33-In the case of a co-investment, the co-investor shall bear its pro rata share (based on
capital committed to such co-investment by the co-investor in addition to any capital
commitment to the Fund or any Parallel Vehicle) of any fees, expenses and liabilities
relating to the relevant Portfolio Investment.

9.4 Deal-flow*

Subject to Section 9.3 (Co-investment Opportunities.), the General Partner and the-Fund Manager hereby
agree that until the end of the Commitment Period, all investment opportunities received by any of the
General Partner, the Fund-Manager, any of the Key Persons or any Affiliate-of any-eftheforegoinstheir
Affiliates, will first be allocated to the Fund er—whenpermitted;to-a-SueeessorFund-to the extent that (i)
such investment opportunities fall within the Investment Objectives, (ii) the Fund has available
Remaining Commitments, and (iii) the participation by the Fund in such investment opportunity would
be in the best interest of the Fund as determined in good faith by the General Partner. '*

that are greater than the Fund's ability to invest. The economic terms of co-investments are typically not included in the Limited
Partnership Agreement and instead may be included in a side letter, and are subject to separate negotiations (including any
agreement by the Fund manager to manage a co-investment on a '"'no-fee/no carry" basis). Generally, co-investments are expressly
permitted under the Limited Partnership Agreement and deemed not to represent a conflict of interest, provided that they are
effected in accordance with the Limited Partnership Agreement. However, sometimes, co-investments by emerging Fund managers
are subject to LP Advisory Committee approval.

108 If the General Partner has a co-investment policy, all co-investments should be made in accordance with such policy.

gﬁThis provision is applicable when dealing with multiple funds managed by the same manager and its affiliates. In these
circumstances, a priority of allocation of investment opportunities among Prior Funds and the Fund should be considered, and
whether the LP Advisory Committee should be involved in approving the allocation of investment opportunities among multiple

funds.
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9.5 Other Conflicts of Interest™.'!’

(a) 954+-The General Partner [and the—Fund Manager] shall not, and hereby—commit
thatshall cause the Fund shal-not_to, directly or indirectly, knowingly undertake any
conduct constituting an actual or potential conflict of interest between (i) the Fund, any
Portfolio Investment or any Portfolio Company on the one hand, and (ii) any Interested
Person on the other hand (including the Fund directly or indirectly entering into any
investment, divestment or other business transaction with any Interested Person whether
or not on arm*'s length terms and conditions) without the prior written consent of the LP

Advisory Committee.

(b) 9:5:2-FEach of the General Partner [and the-Fund Manager] shall promptly disclose to
the LP Advisory Committee all actual or material potential conflicts of interest described
at Section 9-5-19.5(a) (Other Conflicts of Interest.) of which it is aware.

ARTICLE 1046
REMOVAL OF THE GENERAL PARTNER:; TERMINATION OF THE FUND

10.1 Removal/Termination Notice.

(a) +0+1+-The General Partner shall notify the Limited Partners immediately upon any
occurrence of any Removal Conduct.

(b) +0-1+-2-At any time:

(i) +0+4-2+1after [the entry of final non-appealable verdict, judgment, order or

o injunction by a court of competent jurisdiction has confirmed that]
Removal Conduct has occurred, a written notice approved by a Majority in
Interest may be delivered to the General Partner by any Limited Partner
informing it that the Limited Partners are electing to remove the General Partner

Al

or terminate the Fund (such notice, a “'""Removal For Cause Notice>'"); or

(ii) +0-1+22—[a written notice approved by [75 — 90]% in Interest may be
delivered by any Limited Partner to the General Partner informing it that

110 For some General Partners, a general prohibition on conflict transactions without LP Advisory Committee approval will be
impractical so greater detail here may be required as to whether, when and how the General Partner and the Manager will be
permitted to engage in a conflict transaction and whether specific transactions should be expressly permitted. In most cases, it
would be appropriate to prohibit self-dealing transactions between the Fund and the General Partner or any of its Affiliates
without the prior written consent of the LP Advisory Committee.
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the Limited Partners are electing to remove and replace the General
Partner or terminate the Fund (such notice, a “'"Removal Without Cause
Notice").]'!!

10.2  Consequences of Removal Notice.

In connection with the delivery of a Removal For Cause Notice or a Removal Without Cause Notice in
accordance with Section 10.1 (Removal/Termination Notice.) in which the Limited Partners elect to
remove the General Partner:

(a) +0:2+-On the date stipulated in such notice (which shall be no earlier than the date of
o such notice) (the “"Removal Date'"), the General Partner shalwill be removed as
general partner of the Fund.

(b) +02-2-A Majority in Interest shall appoint a replacement general partner, with such
replacement being effective upon such Person's acceptance of such appointment on such
terms as may be agreed with a Majority in Interest.

(©) +6:2-3-On the Removal Date:
(i) +02-3-+-with respect to the delivery of a Removal For Cause Notice:

(A) te)—the right of the Fund—Manager to receive installments of the

T Management Fee shalwill immediately and automatically terminate
without further compensation, and no further payments of the
Management Fee shall be made to the Fund-Manager;

(B) tby—the right of the removed General Partner to receive further
distributions of Carried Interest from the Fund (including pursuant to
Article 14 (Distributions; Allocations)) shalwill immediately and
automatically terminate, no further distributions of Carried Interest shall
be made to the removed General Partner, [and any amounts retained in
the Escrow Account, if any, pursuant to Section 14-7-214.7(b)
(Clawback.) shall immediately be returned to the Fund for
distribution to the Limited Partners];!'? and

© fe)-in respect of its Commitment, the removed General Partner shall be
treated as a Limited Partner, without any further action being required by
any Person, and-fer-the-aveidance-of-doubt, in that regard, shalwill be
considered an <" Affiliated Partner>" for the purposes of Section 10.2
(Consequences of Removal Notice.).

E, This "no fault divorce' or "without cause" removal right is not a standard term and is often negotiated. The approval threshold
and when it can be exercised are often two terms that are negotiated. Because establishing "cause'" can be difficult, expensive and
time-consuming, Limited Partners sometimes require an alternative for removing the General Partner if they have lost confidence
in the General Partner. Compensation of the General Partner and Manager and treatment of the General Partner's commitment
are also often negotiated as part of these removal provisions. See footnote 44.

112 Note that this is a fairly Limited Partner friendly term and is often negotiated. A General Partner removed for cause may be

entitled to receive distributions of Carried Interest in respect of investments made prior to the General Partner's removal on a
reduced basis (typically, 30%-60% discount to the amount to which the General Partner would otherwise be entitled).
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(ii) +0:232-with respect to the delivery of a Removal Without Cause Notice:

(A) ta)—the right of the Fund—Manager to receive installments of the

T Management Fee shalwill immediately and automatically terminate
without further compensation, and no further payments of the
Management Fee shall be made to the Fund-Manager™:—[, provided,
however, that the Manager shall be entitled to collect [on the
removal date], the Management Fee that would otherwise be
payable to it for the 12 month period immediately following the
removal of the General Partner];'"?]

(B) b)y-the removed General Partner shall be treated as a Limited Partner
with respect to its Commitment and-ferthe-aveidance-of-doubt, in that
regard, shallwill be considered an ="Affiliated Partner>" for the
purposes of Section 10.2 (Consequences of Removal Notice.);

©) fe)—subject to Section +0:2.32(10.2(¢c)(ii)(D) (Consequences of
Removal Notice.) below, the removed General Partner shalwill be
entitled to receive further-distributions of Carried Interest [immediately
and automatically reduced to {— 1% of the Carried Interest to
which itis-otherwise entitled]''* with respect to Portfolio Investments
made prior to the date of such removal at the same time as such amounts
would have been distributed to it pursuant to this Agreement if it had not
been removed, and the removed General Partner shalwill not be entitled
to receive any Carried Interest with respect to any Portfolio Investment
made on or after the date of such removal, and the provisions of Section
14.7(a) (Clawback.) shelwill continue to apply to any and all such
distributions and Article 14 (Distributions; Allocations) shalwill be
deemed amended accordingly, provided that the amounts of such
distributions of Carried Interest shall be calculated without regard to
Portfolio Investments made, Fund Expenses allocable solely to Portfolio
Investments made, or Management Fee accrued, in each case after the
Removal Date; and

shall-be-entitled-to retain, and the removed General Partner and the Eund
Manager shall not be—entitled—te-receive, any amounts to which the
removed General Partner or the Fund—Manager would otherwise be
entitled pursuant to this Section +6-2:3-210.2(c)(ii) (Consequences of
Removal Notice.) unless and until such time as each of the removed

v-&d aht £ O R4 atP Ssavams d ora-o 10 Sanv SiS o
s _In some cases removal without cause may be permitted only after the first one or two years. Also, typically, the Manager/General
Partner is entitled to collect a 12 month Management Fee if the General Partner is removed without cause.

1] If the General Partner is removed without cause, the General Partner is generally entitled to keep a portion of its Carried Interest
on investments made prior to its removal. However, such future distributions of Carried Interest to the General Partner in respect
of investments made prior to the date of the General Partner's removal are typically reduced by 20% - 60%. Sometimes, such
reduction may vary according to a vesting scale such that the longer the General Partner has been the General Partner of the
Fund, the greater the distributions to which it will be entitled after removal. This is often subject to negotiation.
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General Partner and the Fund-Manager have fully complied with Section
10.3 (Co-operation on Removal.);

(iii)  +9-233-if requested to do so in, or by a notice approved by a Majority in Interest

" at any time on or after the date of delivery of, a Removal For Cause Notice or a
Removal Without Cause Notice, sent by any Limited Partner to the General
Partner, the removed General Partner and the replacement General Partner
appointed by a Majority in Interest shall cause any of the following:

(A) {&)-the Fund to admit such Person or Persons as may be approved by

o sachthe Majority in Interest as a Partner to the Fund entitling the holder
of such Interest to some or all of the distributions to which the removed
General Partner is no longer entitled;

(B) by-some or all of the distributions of the Fund to which the removed
General Partner is no longer entitled to be distributed to the existing
Limited Partners in proportion to their respective Commitments or such
other proportion as may be agreed by a Majority in Interest prior to such
distribution;

© fe)-(i) the Fund to issue to the removed General Partner a non-interest
bearing promissory note (or equivalent instrument) that entitles the
removed General Partner to the payment of the amounts to which it is
entitled pursuant to this Section 10.2 (Consequences of Removal Notice.)
at such time and in such amounts as if it had continued to be a Partner at
the time of the relevant distributions, or (ii) the removed General Partner
to be paid an amount in cash equal to the amount of Carried Interest to
which it would have been entitled as General Partner pursuant to Section
+0:2-3-210.2(c)(ii) (Consequences of Removal Notice.) or Section
+6:2-3:310.2(c)(iii) (Consequences of Removal Notice.) (as the case
may be) based on a deemed liquidation of the Fund and realization of all
of its assets at such time, and the removed General Partner may be
required to cease to be a partner; and

D) té—the appointment of the Fund—Manager and the Management
- Agreement to be immediately terminated;

+02-4-the obligation of the Affiliated Partners to invest in new Portfolio Investments
shaHwill terminate, provided (for the avoidance of doubt) that (i) such Affiliated Partners
shall remain-obligated-te-make all Capital Contributions and other payments that they are
required to make (including pursuant to Section 6.2 (Terms and Conditions; Capital
Contributions.) and Article 16 (Exculpation and Indemnification)) with respect to any
Portfolio Investments made or indebtedness of the Fund incurred, on or before the date
of removal (including Portfolio Investments with respect to which final approval of the
General Partner>'s or Fand-Manager>'s investment committee has been given and legally
binding commitments have been entered into by the Fund prior to the date of such
removal) and any related Follow-on Investments, and (ii) the removed General Partner
and the Fund-Manager shallwill continue to be bound by the provisions of Section
14.7(a) (Clawback.);
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+02-5notwithstanding Section +6-2-210.2(b) (Consequences of Removal Notice.)
above, at any time on or after the date of a Removal for Cause Notice or a Removal
Without Cause Notice, by delivery of written notice to an Affiliated Partner, a Majority
in Interest may require suchthe Affiliated Partner to transfer a portion or all of its
Interest to such Person as a Majority in Interest may approve in consideration for the
issue to such Affiliated Partner by the Fund of a non-interest bearing promissory note or
equivalent instrument, pursuant to which suehthe Affiliated Partner is entitled to receive
payments in such amounts and at such times as it would have received pursuant to
Section +0-2:210.2(b) (Consequences of Removal Notice.) if it had continued to be a
Limited Partner; and

+02-6-cach of the removed General Partner and the Fund-Manager hereby irrevocably
constitutes and appoints any such Person as may be stipulated in any Removal For Cause
Notice or a Removal Without Cause Notice (and any of such Person*'s officers,
employees or directors), with full power of substitution, as the true-and-tawful-attorney],
mandatary]''® and agent of the removed General Partner and the Eund-Manager (as the
case may be), to exeeuntesign, acknowledge, verify, swear to, deliver, record and file, in
its or its assignee>'s name, place and stead, all instruments, documents, forms and
certificates that may from time to time be required by the laws of any jurisdiction to give
effect to the-previsions-ofthis Article 10 (Removal of the General Partner; Termination
of the Fund) including the power and authority to exeeutesign, verify, swear to,
acknowledge, deliver, record and file all forms, certificates and other instruments,
including any amendments to this Agreement, as may be necessary or desirable for such

purposes.

10.3  Co-operation on Removal.

If the General Partner is removed or replaced, the removed General Partner and the Fund-Manager shall:

(@)

+03-+-provide to the replacement General Partner (or such other Person as has been
notified to the removed General Partner and the-Fund Manager with the approval of a
Majority in Interest) or the liquidator of the Fund, all books of accounts, records,
registers and other documents belonging to the Fund; and

1+0-3-2-[use its bestreasonable commercial efforts to transfer control of the Fund and
all assets of the Fund to such replacement General Partner or other Person without

delay. ]'!¢

10.4  Consequences of Termination Notice.

Upon the delivery of a Removal For Cause Notice or a Removal Without Cause Notice in accordance
with Section 10.1 (Removal/Termination Notice.) in which the Limited Partners elect to terminate the
Fund, the Fund shall be dissolved and wound up in accordance with Section 18.2 (Dissolution.) and
Section 18.3 (WindinetpProcedure Prior to Dissolution.); provided that with respect to a termination

115

__ In Québec, refer to the concept of “mandatary” as defined in the Civil Code.

BﬁTvpicallv the outgoing General Partner and the Manager will agree to co-operate with incoming management upon the removal of
the General Partner to facilitate the transition of the Fund's business. The formulation of this provision and the standard to which

the outgoing General Partner and Manager are held will vary. A release of all claims by the outgoing General Partner is often
sought by the Fund and the successor general partner.
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of the Fund on delivery of a Removal for Cause Notice, the right of the General Partner to receive further
distributions of Carried Interest from the Fund shalwill immediately and automatically terminate, no
further distributions of Carried Interest shall be made to the General Partner, [and any amounts
retained in the Escrow Account, if any, pursuant to Section 14-7214.7(b) (Clawback.) shall
immediately be returned to the Fund for distribution to the Limited Partners] [; provided, further
that with respect to a termination of the Fund on delivery of a Removal Without Cause Notice, the
General Partner>'s entitlement to receive further distributions of Carried Interest shalwill be
immediately and automatically reduced to [ ]%'7 of the Carried Interest to which it is
otherwise entitled].

ARTICLE 11H-
KEY PERSON EVENT; SUSPENSION

11.1 Key Person Event Notice.

+++-The General Partner shall immediately notify each Limited Partner in writing of the occurrence of
any Key Person Event.

11.2  Consequences of Key Person Event Notice.

+H-2-Upon the occurrence of a Key Person Event, the Commitment Period shkallwill automatically and
immediately be suspended until [the LP Advisory Committee or a Majority in Interest] approves in
writing a remediation plan for such Key Person Event or otherwise waives such suspension generally or
with respect to one or more specified Portfolio Investments.

113 h i i 3 automatically suspended—upon—the delivery to—the-Geners
Popmer—olba—miten—notecappeeread-beo b0 in Tatererttovssend—heTermination_of

Commitment Period.

+4-If a Majority in Interest does not approve a remediation plan for, or otherwise waive a suspension
related to, any Key Person Event or suspension under Section H-311.2 (Consequences of Key Person
Event Notice.) within [ainety(90)]''® days of any suspension of the Commitment Period, and until [the
LP Advisory Committee or a Majority in Interest] approves in writing a remediation plan, then the
Commitment Period shalwill automatically and immediately be terminated.

11.4 Limitation on Capital Contributions.

H-5-At any time during which the investment activities of the Fund are suspended or terminated pursuant
to this Article 11 (Key Person Event,; Suspension), no Drawdown Notices may be issued to any Limited
Partner without the prior written consent of the LP Advisory Committee, other than to:

(a) H-5+pay Fund Expenses;

(b) H-52-complete Portfolio Investments (including, subject to Section 74+4-57.1(d)(v)
(Investment Restrictions.), Follow-on Investments) thatfor which the Fund beeame

legallybound—to—completchas negotiated a term sheet or entered into a binding

g See footnote 114 above.

118 Anywhere within 90 to 120 days is typical.
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agreement prior to such suspension or termination, provided that, unless otherwise
approved by the LP Advisory Committee, such Portfolio Investments must be closed
within [six months] of the Key Person Event and the General Partner shall-causecauses
the Limited Partners to be notified of all such investments within tea10} Business Days

following such termination or suspension''’; and

(c) +H-53-repay indebtedness and satisfy liabilities of the Fund, in each case incurred prior
to such suspension.

ARTICLE 1212
GENERAL MEETING OF PARTNERS

12.1 General Meetings.

42-1+-The Fund shall have a meeting of Partners (a “""General Meeting”'") at a time and in accordance
with this Article 12 (General Meeting of Partners) at a place to be determined by the General Partner
(but at least once each year beginning in the year after the year of the Initial Closing Date), and the
General Partner shall call additional General Meetings upon delivery to the General Partner of a written
request to do so approved by Limited Partners (other than Affiliated Partners and Defaulting Partners)
representing at least [20450.1%)] of the aggregate Commitments (excluding the Commitments of
Affiliated Partners and Defaulting Partners). The General Partner shall give at least sixty{(60)-days*[10
Business Days'] notice of the time and place of a General Meeting to each Limited Partner, which notice
shall set out the agenda, time and place for such General Meeting. Accidental failure to give notice
(or accidental late notification) to any Partner shall not invalidate a meeting or proceeding thereat.
For greater certainty, notice of any meeting of Partners can be given by email.

other- Chair and Secretary of Meeting.

The chair (the “Chair”) of all meetings will be chosen by the General Partner unless the LP
Adyvisory Committee chooses some other Person who will be present at such meeting to be Chair. A
Person designated by the General Partner shall keep written minutes of all of the proceedings and
votes of any such General Meeting.

12.3  Quorum.

Two or more Limited Partners present in person and holding or representing by proxy at least

[40%] of Commitment outstanding shall constitute a quorum at any meeting of the Partners,
provided that:

(a) for purposes of passing any resolution that requires Majority (or other specified

percentage) in Interest, in which case two or more Limited Partners present in

person and holding or representing by proxy at least [S0%] (or such other specified

percentage) of Commitments shall constitute a quorum; and

1y The portfolio investments that the Fund may invest in following the investment period is often subject to negotiation, as some
institutional investors may seek to permit only investments that are subject to an enforceable agreement entered into prior to the
end or suspension of the investment period.
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(b) if a quorum is not present for a meeting of Partners within 30 minutes after the
time fixed for holding the meeting, the meeting, if convened pursuant to a written
request of Limited Partners, will be cancelled, but otherwise will be adjourned to
such date not less than [5] nor more than [21] days after the original date for the
meeting as is determined by the General Partner at a time and location determined
by the General Partner. The Limited Partners present at any such adjourned
meeting shall constitute a quorum.

12. Voting.

L

At a meeting of Partners, each Limited Partner shall be entitled to one vote for each dollar of its
Commitment. The Chair shall [not] have a casting vote. Every question submitted to a meeting
shall be decided by a poll. At any meeting, the result of a poll taken will be deemed to be the
decision of the meeting on the question or resolution in respect of which the poll was taken.
Notwithstanding the foregoing, no Defaulting Partner shall be entitled to vote.

12.

(9]

Proxies.

At any meeting of Partners, any Limited Partner entitled to vote may vote by proxy in a form
acceptable to the General Partner, provided the proxy shall have been received by the General
Partner for verification prior to the meeting. Any individual may be appointed as proxy and every
instrument of proxy shall be considered valid unless it is dated more than one year before the date
of the meeting or is challenged by a Partner or holder of another proxy prior to or at the time of its
exercise. The Chair shall determine the validity of any challenged instrument of proxy.

12.6  Validity of Proxy Vote.

A vote cast in accordance with the terms of an instrument of proxy shall be valid notwithstanding
the subsequent death, incapacity, insolvency, bankruptcy or insanity of the Limited Partner giving
the proxy or the revocation of the proxy, provided that no written notice of such death, incapacity,
insolvency, bankruptcy, insanity or revocation shall have been received by the General Partner
prior to the time fixed for the holding of the meeting. A Partner which is a corporation or
institution may appoint an officer, director or other authorized individual as its representative to
attend, vote and act on its behalf at meetings of Partners, and may by a like instrument revoke any
such appointment, and for all purposes of meetings of Partners, other than the giving of notice, an
individual so appointed will be deemed to be the holder of every Interest held by the corporation or
institution he or she represents.

12.7  Electronic Participation and Voting in Meetings.

Any Person entitled to attend a meeting of the’he Partners may participate in the meeting by
means of a telephonic, electronic, internet or other communication facility that permits all
participants to communicate adequately with each other during the meeting if the General Partner
makes available such communication facility (whether or not to make available such
communication facility being in the sole discretion of the General Partner). Any Person
participating in a meeting contemplated by this Agreement may vote by means of the telephonic,
electronic, internet or other communication facility that the General Partner has made available
for that purpose (whether or not to make available such communication facility being in the sole
discretion of the General Partner).
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13.1

13.2

N

123 emendeiepnied b e Clepeenl Desnee el Lo vomien e oo the
proceedings-and-votes-of anysuch-GeneralMinutes of Meeting.

+24-A copy of the written minutes approved by the Chair of a meeting and of any materials distributed
at such meeting will be made available to all Limited Partners within fthiztr€30}} days after the meeting.

ARTICLE 13143
LP ADVISORY COMMITTEE

Appointment and Replacement of Members.

(@)

43-4-+-The General Partner shall establish an advisory committee of the Fund (the “"LP
Advisory Committee”'") no later than the Final Closing Date consisting of at least
[three3}] and a maximum of [seven—(7}] members that are appointed by the Fund
General MPartnager, each of which shall be an individual and a representative of a
Limited Partner or investor in a Feeder Entity that is not an Interested Person_[that has
subscribed for a Commitment of at least $| ]|, [provided that no Limited Partner
and its Affiliates shall be represented by more than one member on the LP
Adyvisory Committee]. The General Partner will identify which members represent
which Limited Partner.

13-+2-Any member of the LP Advisory Committee shall immediately cease to be a
member of the LP Advisory Committee if the Limited Partner that such Person
represents (i) becomes a Defaulting Partner, (ii) Transfers a portion or its entire
Commitment (other than to an Affiliate of suchthe Limited Partner), or (iii) otherwise
withdraws from the Fund.

1+343-Any LP Advisory Committee member may resign by giving the General Partner
prior written notice, and the Limited Partner that is represented by the resigning member
shall-be-entitled-tomay designate a successor member-therete.

Scope of Authority.

(@)

13-:2-1+-The LP Advisory Committee shall provide such advice and opinions to the
General Partner as requested by the General Partner, as required pursuant to this
Agreement or that the LP Advisory Committee may otherwise choose to provide,
provided that, notwithstanding anything to the contrary provided herein, the members of
the LP_Advisory Committee shall take no part in the management or control of the
business or affairs of the Fund!?".

1322 EaehoftheThe LP Advisory Committee shall be a consultative body and shall have

no decision-making power in respect of the activities or affairs of the Fund. The
General Partner; shall consider the FundManagerrecommendations and requests of

the ]:m&ed—?&ﬁn&s—aek&ewledg&m&é—ag%e&that—teLP Advisory Committee but shall

not be obliged to take direction from it, and the General Partner shall retain the

ﬂ The members of the LP Advisory Committee will lose their limited liability status if they take part in control of the business or

“affairs of the Fund. This issue is addressed in Section 3.2 (Limited Partners.).
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ultimate responsibility for making all decisions relating to the operation and
management of the Fund.

(b) To the fullest extent permitted by applicable law, (i) none of the LP_Advisory
Committee, any member of the LP Advisory Committee nor any Limited Partner that
such a member represents shalwill owe any duties (fiduciary dutiesor otherwise) to the
Fund, the General Partner, the Fund-Manager or any Limited Partner other than a duty
to act in good faith in carrying out the activities of the LP Advisory Committee,'*!
and (ii) in making any determinations, each member of the LP Advisory Committee shatt
be-entitled-tomay consider only such interests and factors as suehthe member desires,
including the interests of the Limited Partner that suchthe member represents, and
shallwill have no duty or obligation to give any consideration to any interest of or factors
affecting the Fund or any other Person, and in doing so any such LP Advisory
Committee member will be deemed to have fulfilled its duty to act in good faith.

(c) 143-2:3-The General Partner shall inform the LP Advisory Committee in writing of any
matters requiring LP_Advisory Committee approval pursuant to this Agreement and may
not proceed with any such matter unless and until such approval is obtained.

(d) 24-The General Partner shall-at—alltimes—seek—to—implement—the—bestpractices
eseribeckin the L PA Princinles for the Advisor Commitiee.

132 5 The General Partner Sha]]IZZ.

(i) 13-2-5-furnish to the LP Advisory Committee such information concerning the

: Fund and the Fund's assets as the LP Advisory Committee may request,
provided that the cost of furnishing any such information shall be a Fund
Expense;

(ii) 13-2-52-disclose to the LP Advisory Committee on an annual basis:
A) te)-all Fee Income paid or payable; and

(B) b)-the calculations and a list of the Management Fee, Carried Interest,
o and other Fund Expenses incurred in the relevant Fiscal Year, in each
case, during such year;

(iii)  4+32-53-promptly notify the LP Advisory Committee of:

(A) {a)-the commencement of any Proceeding against the Fund, any Prior
T Fund, the General Partner, theFund Manager, any Key Person or any of
their Affiliates, relating to the business of the Fund, the General Partner
or the Manager, and the outcome, when resolved, of any such
Proceeding; provided, that the LP Advisory Committee in its capacity as

121 The members of the LP Advisory Committee are subject to a duty of good faith. They are also subject to a duty of confidentiality
at common law, as well as indirectly (as they are not direct parties to this Agreement) pursuant to Section 20.1 (Confidentiality.) of
this Agreement.

122 General Partners may consider providing notice of some or all of these matters to Limited Partners.

Last Updated:July2020————— 68Canadian Version
Last Update: December 2022




O

a committee of the Fund shall have access to any additional details of
any such Proceeding upon request to the extent permitted by law;

(B) b)—the commencement of any Proceeding (other than routine
examinations) by any regulatory or administrative body with authority
over the Fund, the General Partner, the Fund-Manager, any Key Person
or any of their Affiliates that involves an allegation of a material
violation of law by any of theferegeingsuch Persons, and the outcome,
when resolved, of any Proceeding (including routine examinations);
provided, that the LP Advisory Committee in its capacity as a committee
of the Fund shall have access to any additional details of any Proceeding
upon request to the extent permitted by law;

te)-any Change of Control;

the transfer by any of the Key Persons of their control (as such term
is defined in the definition of '""Change of Control") of the General
Partner or the Manager;

(E) the transfer by any of the Key Persons 01 anv portion of their
entitlement to the Carried Interest;anc as; and!?

¥ té-any conflicts of interest that it is required to disclose pursuant to
o Section 9.5 (Other Conflicts of Interest.).

(iv) 13-2-54-inform the LP _Advisory Committee of any co-investment opportunity
that has been offered by the General Partner or any of its Affiliates to any
Person;

w) 13255-if the LP Advisory Committee requests, subject any Value determined
by or on behalf of the Fund or the General Partner to confirmation or (if not so
confirmed) adjustment by an independent recognized investment banking,
accounting or other appraisal firm selected by the General Partner, consented in
writing by the LP_Advisory Committee, and appointed by (and acting on behalf
of) the Fund at the Fund's expense; and

(vi) 1325-6—promptly notify the_LP Advisory Committee of any claim for
indemnification made pursuant to Section 16.2 (Indemnification of Covered
Persons.) that the General Partner intends to satisfy from the Fund>'s assets:-and

123 These provisions are often negotiated with Key Persons.
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13.3  Meetings.

1333-Meetings of the LP Advisory Committee:

(i) 1+33-1+-1-shall be called by the General Partner at any time to consider matters for

— which the consent, approval, review or waiver of the LP Advisory Committee is
required by this Agreement or is requested by the General Partner, provided that
the General Partner shall call at least [one] meeting of the LP Advisory
Committee per [year]; and

(ii) 133+2-—may be called at any time by any LimitedPartner—that—has—a
representative—member—entwo or more members of the LP Advisory

Committee.

43-3:2-Written notice of each LP_Advisory Committee meeting shall be given to each
member of the LP_Advisory Committee at least ten—<[10)} Business Days] prior to the
date on which the meeting is to be held. Attendance at any meeting of the LP Advisory
Committee by a member of the LP_Advisory Committee shattwill constitute waiver of
such notice. Any notice calling for an LP Advisory Committee meeting shall contain a
description of the matters to be discussed together with all relevant documents to be
discussed at such meeting.

13:33-Members of the LP_Advisory Committee may participate in a meeting of the LP
Advisory Committee by telephone, video or similar communications equipment by
means of which all Persons participating in the meeting can hear and speak to each other.

4334-The LP Advisory Committee may at any time meet in camera without any
Interested Person or any representative of any Interested Person present.

13.4 LP Advisory Committee Resolutions.

(@)

13-41-AHAny actions taken by the LP Advisory Committee shallmay also be by a
written consent setting forth the action so taken and (unless a higher threshold has been
specified in this Agreement) approved by a majority of the members of the LP Advisory
Committee, which such written consent may be given by email or any other written
form.!*

143-4-2-Each member of the LP Advisory Committee shall have one vote.

124 Sometimes a higher approval threshold is required (e.g. 2/3 of LP Advisory Committee members) in respect of particularly

significant decisions.
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13-43—Except as expressly provided in this Astiele—3Section 13.4 (LP_Advisory
Committee Resolutions.), the LP Advisory Committee shall conduct its business in such
manner and by such procedures as a majority of its members considers appropriate.

Fees; Expenses; Indemnity, etc.

43-54-The members of the LP Advisory Committee shall not receive any advisory fees
or other fees or compensation for their participation.

13-5:2-Each member of the LP_Advisory Committee shall pay its own costs relating to
such membership but shall be reimbursed by the Fund for reasonable out-of-pocket
expenses incurred in [attending in-person meetings] of the LP Advisory Committee,
including reasonable travel costs.

143-5:3-The ACLPAC Covered Persons shall be exculpated and indemnified by the Fund
as provided in Section 16.2 (Indemnification of Covered Persons.).

13-54-The LP_ Advisory Committee shall-be—entitled—tomay appoint professional
advisors, and the General Partner shall cause the reasonable and documented fees and
expenses of any such advisors to be paid by the Fund as a Fund Expense, provided
however that the LLP Advisory Committee may not incur more than $| | in
professional advisor fees in any one Fiscal Year as a Fund Expense.'?s

Insurance.

The General Partner shall require the Fund at all times to maintain insurance for the benefit of each
member of the LP Advisory Committee and the Limited Partners that nominated such member
represeatsmembers to adequately cover any potential liability (including against claims arising out of
breach of duty, breach of trust or negligence) of such Person with respect to the functions carried out by

the relevant member of the LP_Advisory Committee.'*¢

14.1

125

126

ARTICLE 1414
DISTRIBUTIONS: ALLOCATIONS

General.

()

+44-1-Subject to Section +4-+214.1(b) (General.), the General Partner may cause the
Fund to make distributions of cash, securities and other property to the Partners at any
time and from time to time in the manner described in this Agreement.—Exeept-as
otherwise-provided-herein; Distributable Proceeds comprised of Temporary Investment
Income shall generally be distributed on an [annual] basis and Distributable Proceeds
other than Temporary Investment Income shall be distributed as soon as practicable after

_~~ The LP Advisory Committee may determine it is necessary to retain legal counsel or other advisors directly. The cost of such

“advisors should be a Fund expense subject to a reasonable cap. Expenses that exceed such cap would be borne by the LP Advisory
Committee members or the Limited Partners who nominated them.

EﬁThe insurance requirements for members of LP Advisory Committee are often negotiated for smaller or first time funds, and may
become a post-closing obligation of the General Partner.
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receipt by the Fund but in all events within [fertr+ive(45)] days of receipt by the
Fund.Z

Neither the
Fund nor the General Partner on behalf of the Fund shall—bHequed—te make a
distribution to any Partner on account of its interest in the Fund to the extent such
distribution would violate any applicable law.

(c) M—I%—Each d1str1but10n shall be accompanled by a d1str1but10n notlceeens&stent—wﬁh—the
¥ and including
at least a descrlptlon of the source and nature of the Dlstrlbutable Proceeds, the
calculation of the amount being distributed including Carried Interest, and any amounts
that increase Remaining Commitments pursuant to Section 6.4 (Reinvestment).).

14.2  Distributions of Temporary Investment Income.

Subject to_Section 6.5 (Use of Distributable Proceeds to Fund Drawdowns.), Distributable Proceeds
comprised of Temporary Investment Income shall be distributed among the Partners (other than
Defaulting Partners) in proportion to their Sharing Percentages with respect to the relevant Portfolio
Investment.

14.3  Distributions of Distributable Proceeds.

Subject to Section 6.5 (Use of Distributable Proceeds to Fund Drawdowns.), Distributable Proceeds
(other than Temporary Investment Income) from any Portfolio Investment shall be initially apportioned
among the Partners in proportion to their Sharing Percentages with respect to the applicable Portfolio
Investment. The amount so apportioned to any Affiliated Partner shall be distributed to such Person and,
except as otherwise provided in this Article 14 (Distributions; Allocations) and Section 6.6 (Defaulting
Partners.), the amount so apportioned to each other Partner shall be distributed between the General
Partner and such Partner as follows:

(a) 431 First, 100% to such Partner until such Partner has received cumulative
- distributions pursuant to this Section +4-3-+14.3(a) (Distributions of Distributable
Proceeds.) equal to such Partner>'s aggregate Capital Contributions;

(b) +432-Second, 100% to such Partner until the cumulative amount distributed to such
Partner pursuant to this Section +4-3-214.3(b) (Distributions of Distributable Proceeds.)
is equal to the Preferred Return for such Partner;

127

— Funds may wish to consider providing for flexibility to defer distributions, having regard to income tax considerations. Limited
Partners who are taxable will want the income as soon as possible as they have taxes they are required to pay because the Fund (a
limited partnership) is a flow-through entity for tax purposes.
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(c) 14-33-Third, [80]%'*to the General Partner and [20]% to such Partner until the General
Partner has received cumulative distributions with respect to such Partner pursuant to
this Section +4-3-314.3(c) (Distributions of Distributable Proceeds.) equal to [20]% of
the cumulative amount of distributions made or being made to (i) such Partner pursuant
to Section +4-3:214.3(b) and this Section +4-3-314.3(¢) (Distributions of Distributable
Proceeds.) and (ii) the General Partner with respect to such Partner pursuant to this
Section +4-3-314.3(¢c) (Distributions of Distributable Proceeds.); and

(d) +43-4-Fourth, thereafter, (i) [20]% to the General Partner and (ii) [80]% to such Partner.

— 129

14.4  Distributions in Kind.

(a) 14-41-Prior to the final distribution of assets in connection with the dissolution and
o winding up of the Fund, the Fund may distribute only cash or Marketable Securities to a
Partner.

(b) +44-2- If any Limited Partner notifies the General Partner in writing that it elects not to
receive any distributions of Securities, then (i) no such distribution shall be made to such
Limited Partner and (ii) the General Partner shall use commercially reasonable efforts to
sell on behalf of such Limited Partner any Securities that would otherwise have been
distributed to such Limited Partner for cash, from which the General Partner's
reasonable out--of--pocket expenses shall first be deducted; provided that, without the
written consent of the LP Advisory Committee or the applicable Limited Partner, the
General Partner shall not sell any such Securities to itself or to any of its Affiliates. The
General Partner shall use commercially reasonable efforts to ebtainthe-best-price—and
best-exeeution-in-connection-with-the-sale-efsell such Securities on behalf of a Limited
Partner, butand shall have no liability to such Limited Partner for failure to se-obtain
the best price or best execution-ar€ to the maximum extent permitted by applicable law,
unless-otherwise-agreed-by-the General Partner-in-writing;and each such Limited Partner
shalwill reimburse the Fund and the General Partner for the reasonable costs of the
General Partner in acting on such request or such arrangement other than any cost or
liability arising from the General Partner's fraud [,/ or] willful misconduct [or
intentional or gross fault]; *° [provided that if the General Partner is selling
identical Securities in comparable amounts for its own account or for the account
of any Affiliate at the same time that it is selling Securities on behalf of such
Limited Partner, the General Partner—agrees-thatit shall not sell such Securities for

E The carried interest is typically payable in two steps: Once Limited Partners have received their return of capital and preferred

7return, the General Partner (or carried interest recipient) receives a "catch-up” payment (typically 50% - 100% of distributions in

excess of the return of capital and preferred return). Any catch-up percentage that is less than 100% will involve a concurrent

payment to Limited Partners during the catch-up period. Upon completion of the catch-up, the carried interest recipient will have
received its allocated carried interest (i.e., standard 20%) on all of the profits distributed to date, and once the catch-up payments
have been fulfilled, profits are then split according to the carried interest percentage thereafter (i.e., 80% to Limited Partners and
20% to the carried interest recipient). There is no catch-up if the Fund does not have a preferred return requirement. The
waterfall used for the Fund in this Agreement provides for the return of invested capital on a "whole of fund" or "aggregation"
basis (also referred to as "European waterfall'') meaning the investors will receive all contributed capital (and a preferred return
if applicable) prior to any returns being distributed to the General Partner. However, some funds will return invested capital on
an "investment-by-investment" basis (also referred to as "American waterfall").

BﬁThe standard carried interest profit split among partners (after the return of capital, preferred return and catch-up, if applicable)
is an 80% distribution to the Limited Partners and a 20% carried interest to the General Partner.

130 The wording will be added if the limited partnership is formed in Québec.
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the account of such Limited Partner at a price lower than the price it obtains for
itself or such Affiliate, subject to legal, tax, regulatory, accounting and other similar
considerations applicable to such Limited Partner. | Any proceeds received by the
Fund pursuant to this Section +4-4-214.4(b) (Distributions in Kind.) shall be distributed
to the applicable Limited Partner as soon as reasonably practicable.

(c) 443 -In-the-event-thatlf a distribution of Marketable Securities or assets is made to any
Limited Partner, such Marketable Securities or assets shalwill be deemed to have been
sold at the Value determined by the General Partner (subject to Section
132.5-513.2(d)(v) (Scope of Authority.)), (i) in the case of Marketable Securities, using
the average of the closing prices recorded on the market where the Securities are traded
over the [five(5)] trading days preceding the date of distribution [and the five (5)
trading days following the date of distribution], and (ii) in the case of other assets,
considering all pertinent factors, information and data, and, in either case, all of the
proceeds of such sale shall be paid by or on behalf of the Fund and the General Partner to
the relevant Limited Partner and be deemed to have been distributed in the form of
Distributable Proceeds to such Limited Partner pursuant to Section 14.3 (Distributions of
Distributable Proceeds.).

14.5 Tax Distributions.

Notwithstanding the priorities set forth in Section 14.3 (Distributions of Distributable Proceeds.) above,
the General Partner shall have the authority to cause the Fund to make distributions pursuant to this
Section 14.5 (Tax Distributions.) to all Partners pro rata to their respective Commitments up to the
excess, for each Partner, of such Partner>'s aggregate Tax Amounts for the relevant fFiscal ¥Year and all
prior fFiscal ¥Years, over the cumulative amount of distributions previously made to such Partner
pursuant to Article 14 (Distributions, Allocations) with respect to such Fiscal Year and all prior Fiscal
Years. Such distributions shall be treated for all purposes hereof, other than this Section 14.5 (Tax
Distributions.), as advances of distributions pursuant to Section 14.2 (Distributions of Temporary
Investment Income.) and Section 14.3 (Distributions of Distributable Proceeds.) and shall be applied to
reduce the amount of future distributions to such Partner pursuant to Section 14.2 (Distributions of
Temporary Investment Income.) and Section 14.3 (Distributions of Distributable Proceeds.) by an
equivalent amount. '

14.6  Withholding.

131 This mechanism allows the Fund (as a limited partnership) to flow cash to the Limited Partners for the purpose of paying their
taxes and may be necessary given that the Fund income is generally taxed at the partner level whereas cash is accumulated at the
partnership level.
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(a) The General Partner may withhold from any distribution to any Partner any
amount the General Partner reasonably believes to be payable to any taxing
authority, and, provided such amount is remitted to the taxing authority, such
amount will be deemed for all purposes of this Agreement to have been distributed
to such Partner at the time it was withheld. If the Fund, the General Partner, the
Manager or any of their Affiliates becomes liable as a result of a failure to withhold

and remit an amount in respect of taxes-(ineludinewithholding taxesand-any-interest;

penalties—oradditions—to—tax)—incurred—byany Limited Partner, then such Limited
Partner shall indemnify and hold harmless the Fund-ex, the General Partner-with, the

Manager and any of their respective Affiliates i in respect to-ineome-of or-distributions

te-anyall such llabllltles, including 1nterest and penaltles, and any expenses lncurred

in any examination, determination, resolution and payment of such liability.'** The
General Partner shall use reasonable commercial efforts to provide notice to each

Limited Partner, at least [20] days prior to withholding and paying over to any

taxing authority any amount purportedly representing a tax liability of such

Limited Partner erformerPartner—Forpursuant to this purpese—Agreement. t{The
General Partner shall b%entrtled%e—treat—may—hmﬁed—%artner—as—mehg&b{%fer—aﬂ

%Xeept—tegrow e theextent—that—sneh L1m1ted Partner prevrdes—th%@eneral—llartner—wrth
such-evideneethe opportunity to contest any Tax liability during any period when

contest does not subject the Fund, the General Partner or the Manager to any
additional liability to a taxing authority for any withholding and payment.

(b) The amount of any taxes withheld or paid with respect to the Fund's investments
that arise as a result of the General Partner-or-therelevant-tax-autherities-may require-to
establish-such-Limited Partner’s-entitlementstatus or other matters that are particular
to a Partner shall be allocated among the Partners to which such exemption—or
reduetion;and-may-treat-aTaxLiabilityastaxes are attributable and the amount of any

such taxes that are allocated to a—I:mﬁHted Partner will be deemed to th%@etent—thélia*

EﬁScope of the withholding indemnity is subject to negotiation. Withholding is only relevant with respect to Limited Partners not

resident in Canada for tax purposes.
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sirehave been

distributed to such Partner.

147  Clawback.'*

(a) H4-7HIf, upon any of (i) the first anniversary following the end of the Commitment

o Period, (ii) a Removal Date, (iii) the liquidation of the Fund and final distribution to the
Partners pursuant to Section +8-3-2-218.3(b)(ii) (Procedure Prior to Dissolution.); or
(iv) any re-advance of any amounts pursuant to Section 16.3 (Limited Partner
Giveback.), with respect to any Limited Partner, either:

(i) b—the General Partner has received cumulative distributions of Carried Interest
pursuant to Section 14.3 (Distributions of Distributable Proceeds.), Section 14.5
(Tax Distributions.) and Section 18.3 (Winding—EpProcedure Prior to
Dissolution.) attributable to such Limited Partner that exceed the amount of
distributions of Carried Interest that the General Partner should have received,
taking into account in the aggregate all Capital Contributions, all distributions by
the Fund pursuant to Section 14.3 (Distributions of Distributable Proceeds.),
Section 14.5 (Tax Distributions.) and Section 18.3 (Winding-tpProcedure Prior
to Dissolution.), and all pamyousts returned pursuant to Section 16.3 (Limited
Partner Giveback.) attributable to such Limited Partner at such time; or

(ii) H-the distributions received by such Limited Partner pursuant to Section 14.3
(Distributions of Distributable Proceeds.) and Section 183 (Hinding
HpProcedure Prior to Dissolution.) to the extent in accordance with Section
14.3 (Distributions of Distributable Proceeds.) are less than the sum of (a) the
Capital Contributions made by such Limited Partner and (b) the Preferred Return
with respect to such Limited Partner,

then within ten<[10) Business Days] of such occurrence, (i) the General Partner shall
notify each Limited Partner in writing (providing detailed calculations), and (ii) the
General Partner shall contribute to the Fund the lesser of:

(iii)  (H—the greater of (a) the amount of the excess distributions described in clause
- (H) of Section +4-7+14.7(a) (Clawback.), and (b) the amount of the shortfall
described in clause (Hii) of Section +4-7+14.7(a) (Clawback.); and

(iv) 2)>-the amount of distributions of Carried Interest made to the General Partner
pursuant to Section 14.3 (Distributions of Distributable Proceeds.) and Section
18.3 (HindinetipProcedure Prior to Dissolution.) attributable to such Limited
Partner, less the sum of any taxes actually paid or payable by the General Partner
(or its direct or indirect owners) thereon, as disclosed and evidenced to the
Limited Partners; provided that the amount of such taxes shaliwill be deemed
reduced by the amount of any tax benefit that would be realized by the General
Partner (or its direct or indirect beneficial owners) in respect of the contribution
pursuant to this Section +4-7%+14.7(a) (Clawback.),

133 _This requirement is associated with a "whole of fund" waterfall and would not be required in a fund where the General Partner's
distributions are calculated on an investment-by-investment basis. See footnote 128.
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and the General Partner shall cause the Fund, subject to Section 14.6 (Withholding.) and
applicable law, to distribute such amount to such Limited Partner; [provided that any
requirement of the General Partner to make any contribution to the Fund pursuant
to this Section 14-7114.7(a) (Clawback.) shall be satisfied first by the amount, if
any, held in the Escrow Account at such time. |

(b) +472- [Notwithstanding the priorities set forth in Section 14.3 (Distributions of
Distributable Proceeds.)-an€, except as provided in Section 14.5 (Tax Distributions.);
the General Partner shall deposit [30__]%"* of all amounts that would otherwise
be distributed to the General Partner with respect to each Partner pursuant to
Sections 1433—and—143-414.3(c) (Distributions of Distributable Proceeds.) and
14.3(d) (Distributions of Distributable Proceeds.) above into a separate account of the
Fund held with the Fund's third-party commercial bank for the account of the
applicable Partner (the <"Escrow Account™"), until such time as such applicable
Partner has received aggregate distributions in an amount equal to its Commitment
and any Preferred Return calculated on the aggregate Capital Contributions made
by such Partner, whereupon the amounts held in the Escrow Account shall be
released to the General Partner. The General Partner shall be entitled to any
Temporary Investment Income arising from the amounts that are held in the
Escrow Account. The balance of amounts retained in the Escrow Account shall, in
any event, immediately prior to completion of the final liquidation of the Fund be
released to the General Partner after the deduction of the amount (if any) the
General Partner would otherwise be liable to return to the Fund pursuant to
Section 14-71+14.7(a) (Clawback.), which amount shall be distributed to the relevant
Partner in accordance with those provisions-thereof.]'%

(©) 1+4-73-The General Partner shall ensure that each partner of the General Partner!*
(which; for purposes of this Section +4-73;~shall-ineludel4.7(c) (Clawback.), includes
each indirect owner of any such partner) who is entitled to receive any portion of Carried
Interest shall-have-enteredenters into an undertaking in favour of the Fund and for the
benefit of the Limited Partners pursuant to which, in-the-eventif the General Partner is
obligated to make a contribution to the Fund pursuant to Section 14-7114.7(a)
(Clawback.), such partner of the General Partner shaliwill be obligatedf, on a jeint-and
[several/joint]'¥” basis,} to pay directly to the Fund its pro rata share of such
contribution amount (based on amounts received as Carried Interest) to the extent the
General Partner has insufficient funds or has otherwise failed to meet its obligations
under Section +4-7114.7(a) (Clawback.). The Fund and the Limited Partners shalwill
be direct and third-party beneficiaries, respectively, of and entitled to enforce such
undertaking. Any contributions made to the Fund pursuant to this Section +4-7314.7(c)

E,]f there is an escrow, typically, anywhere between 50% and 100% of General Partner distributions are required to be escrowed.
However, note that the escrow concept is becoming increasingly rare.

135 An alternative to escrow of General Partner carried interest distributions that is frequently used is a guarantee by recipients of
Carried Interest (typically the Key Persons and other senior management of the sponsor/Manager), on a several (or joint in
Québec) basis, of 100% of the obligation to return overpaid carried interest distributions. If a guarantee is provided, all the
signatures of the guarantors should be provided in this Agreement or in a separate guarantee.

g::This assumes organization of the General Partner as a partnership.

13777Tvpicallv, this liability is several (or joint in Québec) and not joint and several (or solidary in Québec). The wording will depend
on whether the limited partnership is formed in Ontario or Québec.
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(Clawback.) shall be distributed to the Limited Partners pursuant to Section
14-71+14.7(a) (Clawback.)."

(d) +4-74-The obligations of the General Partner and the Fund pursuant to this Section 14.7
T (Clawback.) shatlwill survive (i) the removal and replacement of the General Partner and
the Eund-Manager pursuant to Article 10 (Removal of the General Partner; Termination
of the Fund), and (ii) the dissolution and liquidation of the Fund, and shalwill at all
times apply to any former General Partner with respect to the distributions to which it is
entitled. For-the-aveidance-of-doubtfer the purposes of this Section 14.7 (Clawback.)

reference to the “""General Partner”shal-be-interpreted-te-inelude" includes any former
General Partner.
14.8  Capital Accounts.

1481 ThereThe General Partner shall be-established-onthe books-andrecordsofthe Fundmaintain a
separate capital account (a =" Capital Account™") for each Partner-

14811 There and shall, on receipt of an amount in respect of the Commitment of a Partner, credit
the Capital Account of the Partner with such amount. The General Partner shall be—addedalso

credlt to the Capltal Account of each Partner @—s&eh—lla#meﬁs—eap&ai—@eﬂtﬁb&&ens—émemdmg

er—gam—that—ks—spec—}aﬂythe amount of all income and gains of the Fund allocated to the Partner
e eeen DL et L Ul oo

-8+ 2Thereand shall be-subtractedfromdebit the Capital Account of eachthe Partner (Jwith the

amount of any-meney-(inclading Liabilities-of suchPartnerasstmed-byall losses of of the Fund semppersicled
inRegulationsSeetion1-704Hb}2)Gv{e)sallocated to the Partner and the Gress-Asset-Valeeamount
of any etherfunds and the falr market value 0f any property, dlstrlbuted from time to sueh—lla%tner—&nd

138 Alternatively, the General Partner may provide such undertaking in its organizational documents or the language may be revised
to require each Carried Interest recipient to return distributions and, with respect to this obligation, become a signatory of the
Agreement. In either case, the General Partner should provide copies of the undertaking (typically in the form of a personal
guarantee) or of an extract from the General Partner's organizational documents, and evidence of the signatures of all such
Carried Interest recipients.
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Aeecount—Alnterest of a Partner will not terminate by reason of there being a negative or nil balance

in athe Partner>'s Capital Account-shall-net-ecreate-any Liability-on-thepart-of-that Partnerto-any-third
party.

14.9 Determination of Net Income or Loss.

The net income;—gain;

or loss er—éed&e&en—of the Fund eemﬁﬂsmg—Net—I-neen%er—Net—Less—for aeach Flscal Year shall be

139 Replace with IFRS, as applicable.
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14.10 Allocation of Net Income or Loss.

The net income or loss of the Fund for each Fiscal Year shall be allocated among the General
Partner at the end of the Fiscal Year, the Limited Partners at the end of the Fiscal Year and
Persons who ceased to be Limited Partners in the Fiscal Year in accordance with this Agreement,
by the General Partner in a manner consistent with the distribution provisions set out in this
Article 14 (Distributions; Allocations). In so allocating the net income or loss, the General Partner
shall act reasonably and fairly, taking into account the amount and timing of actual and
anticipated distributions to each of the Partners (including the General Partner) and former
Partners, with a view to ensuring that, over the term of the Fund, each Partner (or former
Partner) is allocated a portion of the Fund's net income that substantially corresponds to the
income that is distributed to that Partner (or former Partner).

14.11 Computation of Income or Loss for Tax Purposes.

The General Partner-

4121+ Eaeh-item-of may, in computlng the i 1ncome—gam or loss—dedﬂetten—er—efed}t of the Fund for
federal-ineome-tax purposes-the h
teken—intorecountin-computing, adopt a dlfferent method of accountlng than requlred bv Section
14.9 (Determmatton 0f Net Income or Net—Loss—er—rs—spee%ly—aHeeated—p&Fs&am—te—Seeﬁen%—Q

ltem—)—sh&l—l—b%al—leeated—&meng ), adopt dlfferent treatments of partlcular 1tems, and make and

revoke such elections on behalf of the Fund and the Partners in—the—sameprepertion—as the
corresponding Beok Hem:General Partner deems to be appropriate in order to reflect the terms of
this Agreement, provided; that in-the ease-of-anyFund-asset-the-Gross—-Asset-Value-ofwhich-differs
from-its-adjusted-tax-basissame method or treatment shall be adopted and the same elections shall be
made and revoked in respect of all Limited Partners.

14.12 Allocation of Income or Loss for federalTax Purposes.

The 1ncome or loss of the Fund for tax purposes— for a Fiscal Year, its 1ncome—ga+1+ or loss &nd

determmed%y—the@eneml—?&etneﬂ—se—as%e—tak&aeee&n&effrom a partlcular source or a source in a

particular place, and its capital gains and capital losses, shall be allocated to the difference-between
+4—l—2—2—Arl-l—taa<—eFed+ts—sha-l-l—bePartners in the same proportlons as amounts are allocated w the
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}4—1—2%—1"—h%%a*&ﬂeeaﬁeﬂs—maée pursuant to—th&s Sectlon M—l—Z—(—TaaaMeeaﬁem}—sh&H—b%se%el—y—fer—m*

Fe#m—k@éé—Sehedu—l&K—l—(erueh—sueeesseﬁferm}M 10 (Allocatton of Net Income or Loss.).

14.13 [Tax Returns.]'*"

[Each Partner shall, in preparing and filing such documents as may be required to be prepared
and filed by it under the Tax Act and other similar legislation to which the Partner may be subject,
include in its computation of income the income or loss of the Fund for tax purposes as may be
determined and allocated to it pursuant to this Article 14 (Distributions; Allocations).]

14.14 Tax Considerations.

In connection with direct or indirect non-Canadian investments by the Fund, the General Partner
shall use commercially reasonable efforts to cause the Fund to conduct its activities in a manner
that would not reasonably be expected to cause any Limited Partner to become required, solely as
a result of being a Limited Partner in the Fund, to either (i) file an income tax return in such
non-Canadian jurisdiction (other than in connection with an application for a refund or reduction
of, or exemption from, withholding Tax liabilities), or (ii) pay income tax in such non-Canadian

jurisdiction.'!

14.15 14-13-No Interest.

No Partner shall-be-entitled-te receive interest on that-Limited Partner’sits Capital Contributions or the
balance of thatPartner’sits Capital Account.

14.16 +4-34-Right of [Set Off—/Compensation]

Where any Limited Partner owes any amount or has incurred any liability to the Fund under this
Agreement, the General Partner shall-be-entitledto-may [set off/compensate]'*? the amount of that
liability against any sum or sums that would otherwise be due to that Limited Partner under this
Agreement. Any exercise by the General Partner of the right of [set off/compensation] under this
Section +41414.16 (Right of [Set Off/Compensation]) shaliwill be without prejudice to any other rights
or remedies available to the Fund under this Agreement or otherwise.

140 _The purpose of this provision is to confirm an agreement by the Partners to file their tax returns consistent with the Fund's
income/loss allocation, however, it is each Partner's own responsibility to properly file tax returns.

141 If the Fund anticipates making investments outside of Canada, consider the inclusion of provisions such as those in Section 14.14
(Tax_Considerations.), confirming that the Fund will use reasonable efforts to avoid adverse tax consequences to the Limited
Partners, including through the use of corporate blocker structures or parallel funds. Additional restrictions may be appropriate
depending on the particular circumstances of the Fund and its investors, including with respect to tax-exempt investors or the
particular jurisdictions in which investments are made. Tax advice should be obtained.

142 The wording will depend on whether the limited partnership is formed in Ontario or Québec.
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14.17 Income Tax Elections and Information Returns.

(a) The General Partner may make on behalf of the Fund and on behalf of each

o Limited Partner, in respect of any Partner's Interest in the Fund, and on behalf of
any other Person who has delegated such power to the General Partner any
elections, determinations or designations under the Tax Act or any provision of any
provincial, state, local or foreign law and shall provide a Limited Partner with [five
Business Days'] prior notice of its intention to make, on behalf of such Limited
Partner, any such election, determination or designation. The General Partner shall
file, on behalf of the General Partner and the Limited Partners, any information
return required to be filed in respect of the activities of the Fund under the Tax
Act, or any other taxation or other legislation or laws of like import of Canada or of
any province or other jurisdiction. Notwithstanding the foregoing, the General
Partner shall not without the prior written consent of the relevant Limited Partner,
make any tax filings in the name of such Limited Partner that make any
representations on behalf of such Limited Partner or affect the direct tax paying or
filing obligations of such Limited Partner. This does not affect the ability of the
General Partner to make any tax filings on behalf of the Fund, including any filings
that make reference to any Limited Partner.

(b) Except with respect to any tax filing that is the obligation of the General Partner on
behalf of the Partners under this Section 14.17 (Income Tax Elections and

Information Returns.), each Partner shall prepare and file such documents as may
be required to be prepared and filed under the Tax Act and other similar legislation
to which the Partner may be subject reflecting in its computation of income, the
income or loss of the Fund for tax purposes as may be determined and allocated to
it pursuant to Article 14 (Distributions; Allocations).

ARTICLE 1515-
BOOKS AND RECORDS; REPORTS TO LIMITED PARTNERS

15.1 Maintenance of Books and Records. The GeneralPartnershall-keep-errequire-the Fund-te

The General Partner shall keep, during the term of the Fund and for a period of [six] years
thereafter, at its principal business address, proper and complete records and books of account
reflecting the assets, liabilities, income and expenditures of the Fund and a record, including
among other things, a list of the names and addresses of all the Limited Partners and the Interests
held by each of them (the "Register"), in accordance with the provisions of the Act'** and the
regulations thereunder. Subject to Section 20.1 (Confidentiality.), such books, records and registers

143 Section 4 of the Limited Partnerships Act (Ontario) requires the General Partner to keep a current record of the Limited Partners
of the Fund at its principal place of business in Ontario. Under Section 4(3) of the Limited Partnerships Act (Ontario), any person is
entitled to review the names of the limited partners during normal business hours and to make copies.
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will be kept available for inspection by and at the sole expense of any Limited Partner or its duly
authorized representatives during regular business hours at the office of the General Partner for
any purpose related to such Limited Partner’s Interest. Limited Partners shall not have access to
any information of the Fund contained in its books and records (other than the Register) that the
General Partner is required by legal or contractual restriction to keep confidential or that, in the
opinion of the General Partner, acting reasonably, should be kept confidential in the interests of
the Fund or may be kept confidential as provided in this Agreement, and each Limited Partner
hereby waives any right, statutory or otherwise, to greater access to the books and records of the
Fund than is permitted in this Agreement, to the greatest extent permitted by law. As a part of the
Register, the General Partner shall keep a list of the names and addresses of the Limited Partners
participating in any Alternative Vehicle; provided however that such list shall only be available for
inspection upon request in accordance with this Section 15.1 (Maintenance of Books and Records.)
by a Limited Partner participating in such Alternative Vehicle.'*

15.2  Audits and Reports.

(a) +521+-The books, accounts and records of the Fund as of the end of each Fiscal Year

: shall be audited by the Auditor. Until the final liquidation of the Fund, the General
Partner shall cause the Fund to prepare and provide to each Limited Partner the
following:

(i) +5-2+-1-within ninety([90)] days after the end of each Fiscal Year (commencing
after December 31 of the Fiscal Year of the Initial Closing Date), a financial
report audited by the Auditor as of the end of suchthe Fiscal Year, prepared in
compliance with GAAP,' which shall include, among other things, (i) the
audited financial statements of the Fund, (ii) confirmation thatof the accuracy
of (1) the amounts of Management Fee and Carried Interest that have been
distributed, [(2) the amount of Carried Interest retained in the Escrow
Account pursuant to Section 14-7-214.7(b) (Clawback.)], and (3) the amounts
of any Fee Income applied to reduce the Management Fee in accordance with
Section 848.5 (Management Fee Offset.)—are—eerreet, and (iii) each Limited
Partner>'s closing Capital Account balance as of the end of suchthe Fiscal Year;
and

(ii) 15:212-within ferty-five([45)] days after the end of each calendar quarter
(commencing with the first full calendar quarter after the date of the first
Drawdown), an unaudited report as of the end of suchthe quarter made
apprepared in compliance with GAAP.14¢

144 If there are Parallel Vehicles, Limited Partners should have access to the register of any Parallel Vehicle.

145 Replace with IFRS, as applicable.

146 Replace with IFRS, as applicable.
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(b) +523-The General Partner shall provide to each Limited Partner, together with the
financial reports described in Section +5-2-+15.2(a) (Audits and Reports.):

0]

4523+ —descriptive investment information with respect to each Portfolio
Company;

+5:2-32-the results of operations of each Portfolio Company;

15233-[any reporting on environmental, social and governance risks and
opportunities in the Fund as deemed appropriate by the General Partner-e+

as requested by-such Limited Partner]; 197
+52-3-4-a report on the status and performance of the Fund and each of the
Portfolio Investments containing a confirmation of (i) the aggregate amount of
the unreturned Capital Contribution, and (ii) the Remaining Commitment, of
stuehthe Limited Partner; and

1+52-3-5-a report of the total debt and credit in use by the Fund, including with
respect to any Credit Facility:

(A) ta)-the balance and percentage of total outstanding uncalled capital,
(B) {b)-the number of days outstanding of each Drawdown,;

© te)-the current use of the proceeds from such Credit Facility;

147 See footnote 91 above. ESG compliance and reporting is becoming increasingly frequent requirement of institutional investors.
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D) teé)-the net internal rate of return with and without the use of the Credit
Facility;

(E) fe)-terms of the Credit Facility (including but-nettmited-to-any upfront
fees as well as drawn and undrawn fees);

H-costs to the Fund (including but-retthmitedto-interest and fees); and

®)
(G)  (g)-any such further information as the General Partner shall deems
e appropriate.

15. Taxation.
The General Partner shall send, in a timely manner and in any event within airety([90}] days after

the—epdoof eneh-lenl S lone fosmmenebnenles Docembers S Lo lthe Fiscal Year ofthe—laiinl-Closine
D&t@—pfepaf%aﬂd—send—er—e&asﬁe—bﬁafepafed—aﬁd—s%end to each person who was a L1rn1ted Partner

saeh—saeeesse%—fefm)—ef—aﬂy—saeeessef—sehedkﬂ%ef—feﬂﬂat any tlme durlng a Flscal Year aﬁd—such
et-her—lnformauon hat-sy -
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AV AR o : : z e -and documents
as are necessary or desirable for such person to make appropriate tax filings pursuant to the Tax
Act or any other applicable Canadian tax legislation with respect to that Fiscal Year. Subject to
Section 14.17 (Income Tax Elections and Information Returns.), the General Partner shall file or
cause to be filed, on behalf of itself and the Limited Partners, annual Fund information returns
and any other information required to be filed under the Tax Act and any other applicable
Canadian tax legislation in respect of Fund matters. At the request and expense of any Limited
Partner, the General Partner shall use reasonable efforts to assist the requesting Limited Partner
in connection with making, or providing information for the requesting Limited Partner to make,
any filings, applications or elections necessary for the requesting Limited Partner to obtain any
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available withholding tax exemptions or refunds related to Fund income attributable to such
Limited Partner.

ARTICLE 1616
EXCULPATION AND INDEMNIFICATION

16.1 Exculpation of Covered Persons.

No GP Covered Person shallwill be liable to the Fund or any Partner for any losses, claims, demands,
actions, judgments, arbitral decisions, orders, fines, penalties or liability of any nature, including
reasonable atterneys’legal fees, out-of-pocket expenses and court costs (<''Damages™") suffered or
incurred by the Fund or any Partner, except to the extent that any such Damages are based upon, arise out
of or otherwise are in connection with anyExewlpationExelusiona Cause Event. No ACLPAC Covered
Person shallwill be liable to anyone for any Damages suffered or incurred by the Fund, any Limited
Partner, the General Partner, any Interested Person or any Affiliates of any of the foregoing except to the
extent found by a court to be based upon arise out of or otherw1$e be in connection W1th the fraud or bad
faith of the relevant s = SoRReRs € e b SR -

AdV1sory Commlttee rnember shal—l—ﬁet—b%éeemed—bad—f&}thor a breach of the dutles 0f the members

set out in Section 13.2(b) (Scope of Authority.).

16.2 Indemnification of Covered Persons.

(a) +6:21+-Each GP Covered Person shall be indemnified and held harmless by the Fund,

o from and against any and-al-Damages that it suffers or incurs as a result of acts or
omissions conducted by it on behalf of the Fund or its management of the affairs of the
Fund. Notwithstanding the foregoing, no GP Covered Person shall be indemnified for or
be held harmless from any Damages to the extent such Damages are based upon, arise
out of or are otherwise in connection with an Indemnification Exclusion Event. In all
cases, no GP Covered Person shall be indemnified or held harmless hereunder without
first using bestreasonable efforts to be indemnified by, held harmless or otherwise
reimbursed from other available sources (including Portfolio Companies and insurance
coverage of either a Portfolio Company or as provided for pursuant to Section 13.6
(Insurance.), to the fullest extent permitted by applicable law). Any indemnification
amount paid hereunder shall be reduced by amounts received from such other sources
and each GP Covered Person shall refund any indemnification payments to the extent of
amounts subsequently received from such other sources.

(b) +6:2.2-Each ACLPAC Covered Person shall be indemnified and held harmless by the
Fund from and against any and-aH-Damages suffered or incurred by any of them as a
result of acts or omissions of the LP_Advisory Committee or any memberthereofof its
members. Notwithstanding the foregoing, no ACLPAC Covered Person shall be
entitled to indemnification hereunder against any Damages to the extent found by a court
to be based upon, arise out of or otherwise are in connectlon with the bad falth of the
relevant A ; Siee—maeahbe g € g :

asseer&ted—w&th—suehLP AdVlSOI’y Cornrmttee member%h&H—Het—bedeemed—bad—f&fth

() +62-3-Expenses incurred by a Covered Person in defending a claim or proceeding may
be paid by the Fund in advance of the final disposition of such claim or proceeding;
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provided that (i) the Covered Person undertakes to repay such amount if it is ultimately
determined that such Person was not entitled to be indemnified, and (ii) no expenses may
be advanced to any Covered Person named as a party in any action brought by (A) the
Covered Person, (B) any Person not at arm’s length from such Covered Person
against the Fund, or (C) by the Fund against the Covered Person or on behalf of
—1%Majority in Interest of Limited Partners.

1+6:2-4-The General Partner shall promptly report the commencement of any Proceeding
or any claim for indemnification under this Section 16.2 (Indemnification of Covered
Persons.), and theits material details and developments-in-respeet-thereef, to the Limited
Partners.

16:2-5FExeceptas—otherwiseprovided—herein,—the provisions—ofthisThis Section 16.2

(Indemnification of Covered Persons.) shallwill continue to afford protection to each
Covered Person regardless of whether suchthe Covered Person remains in the position or
capacity pursuant to which suehthe Covered Person became entitled to indemnification
under this Section 16.2 (Indemnification of Covered Persons.) and no amendments of
this Agreement without the consent of such Covered Person shall reduce or restrict the
indemnification under this Section 16.2 (Indemnification of Covered Persons.).

Limited Partner Giveback.

()

+6:31-Subject to Section +6-3-216.3(b) (Limited Partner Giveback.) and Section 16.4
(Other Sources of Recovery.), the Fund may require the Partners to return distributions to
the Fund to the extent not previously returned in an amount sufficient to satisfy all or any
portion of the indemnification and other obligations of the Fund pursuant to Section 16.2
(Indemnification of Covered Persons.), whether such obligations or liabilities arise
before or after the last day of the Term or, with respect to any Partner, before or after
such Partner's withdrawal from the Fund, provided that the Partners shall return
distributions with respect to their share of any such indemnification obligation or
liability as follows:

(i) +63+-1-if the obligation or liability arises out of a Portfolio Investment:

(A) ta)—first, by each Partner returning amounts distributed to suchthe

T Partner in connection with such Portfolio Investment in the reverse order
in which such amounts were originally distributed pursuant to Section
14.1 (General.) so that each Limited Partner retains cumulative
distributions from the Fund (net of any returns of distributions pursuant
to this Section 16.3 (Limited Partner Giveback.) and pursuant to Section
14.7(a) (Clawback.)) equal to the cumulative amount that would have
been distributed to and retained by suehthe Partner had the amount
originally distributed with respect to such Portfolio Investment been, at
the time of such distribution, reduced by the amount of such obligation
or liability; and

(B) tb)-thereafter, by the Partners in proportion to their Sharing Percentage
with respect to such Portfolio Investment; or
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(ii) +6-31-2-in any other circumstances, in the reverse order in which distributions
were originally made pursuant to Section 14.1 (General.) so that each Limited
Partner retains cumulative distributions from the Fund (net of any returns of
distributions under this Section 16.3 (Limited Partner Giveback.) and under
Section 14.7(a) (Clawback.)) following such return equal to the cumulative
amount that would have been distributed to and retained by suechthe Partner
taking into account all Capital Contributions and other payments made by each
Partner to the Fund and all distributions made to each Partner by the Fund as of
the date of determination.

(b) +6:3-2-ASubject to applicable law'*%, a Limited Partner>'s aggregate liability under this
Section 16.3 (Limited Partner Giveback.) is limited to an amount equal to the lesser of
(1) [30]% of all distributions received by suchthe Limited Partner from the Fund, and (ii)
[2550]% of suehthe Limited Partner>'s Commitment. Notwithstanding the foregoing but
subject to applicable law, no Limited Partner shall be required to return to the Fund any
amount distributed by the Fund to suehthe Limited Partner after the earlier of (A) the
second[third anniversary] of such distribution, provided that, if at the end of such
period, there are any Proceedings actually taking place against the Fund that the General
Partner determines are likely to require the return of such distribution in the future, the
General Partner may notify suchthe Limited Partner within thirty[30)] days following
the end of such period that the obligation to return all or any portion of such distribution
for the purpose of meeting the obligations of the Fund shalwill (subject to clause (B) of
this Section +6-3-216.3(b) (Limited Partner Giveback.)) survive until the date that each
such Proceeding is ultimately resolved and satisfied, and (B) the seeend]|third
anniversary] of the end of the Term of the Fund. Any amounts returned by a Partner
pursuant to this Section 16.3 (Limited Partner Giveback.) shall be treated as reductions
of the applicable distribution amounts received by such Partner and shall not be treated
as Capital Contributions; provided, that for purposes of calculating_the accrual of the
Preferred Return with respect to each Limited Partner such amounts shall be treated as
having been received by suehthe Limited Partner as distributions when initially received
and returned by suehthe Limited Partner when actually returned. Nothing in this Section
16.3 (Limited Partner Giveback.), express or implied, is intended-ershall-be-construed to
give any Person other than the Fund or the Partners any legal or equitable right, remedy
or claim under or with respect to this Section 16.3 (Limited Partner Giveback.)-er-any

prestkiepesnmined harein

16.4  Other Sources of Recovery.

Without limiting the obligations of GP Covered Persons under the last sentence of Section +6-2-116.2(a)
(Indemnification of Covered Persons.), the Fund shall obtain the funding needed to satisfy its
obligations under Section 16.2 (Indemnification of Covered Persons.) to the fullest extent possible (i)
from applicable insurance policies (including any insurance policies referred to in Section 13.6
(Insurance.)), and (ii) from Persons other than the Limited Partners (for example, out of the Fund’'s
assets or from Portfolio Companies), then (iii) from Remaining Commitments, before finally causing the
Fund to make payments pursuant to Section 16.2 (Indemnification of Covered Persons.) and before
finally requiring the Limited Partners to return distributions to the Fund pursuant to Section 16.3
(Limited Partner Giveback.) to the minimum extent necessary to fund such part of any indemnification

148 Under Section 16(3) of the Limited Partnerships Act (Ontario), a limited partner is obligated to return to the limited partnership or
its creditors the money it has received to pay creditors in certain circumstances. Appropriate legal advice should be obtained.
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obligation that remains unfulfilled from other sources. The General Partner shall obtain and maintain
prudent insurance policies intended to mitigate the risk to the Fund of the indemnification obligations of
the Fund described in this Article 16 (Exculpation and Indemnification).

ARTICLE 17+%
TRANSFERS; SUBSTITUTE PARTNERS

17.1  Transfers by Limited Partners.

Except as set forth in this Article 17 (Transfers, Substitute Partners), no Partner may Transfer all or any
of its Interest.

17.2  Conditions to Transfer.

(a) +724+-Any Transfer by a Limited Partner pursuant to the terms of this SeetienArticle 17
(Transfers; Substitute Partners)-shall (unless waived by the General Partner) requires the
prior written consent of the General Partner, which shall not be unreasonably withheld
or delayed if (i) the Person to whom such Transfer is to be made (the =" Transferee'")
is an Affiliate of the Limited Partner proposing to effect such Transfer (the
“"Transferor>"), or (ii) such Transfer meets the following criteria:

(i) +72++-the Transferor or the Transferee shall-hawvehas undertaken to pay all
reasonable expenses incurred by the Fund and (unless otherwise waived by the
General Partner) the General Partner in-eonnection—therewith—(whether or not
such proposed Transfer is completed), and such amounts paid shall not be treated
as Capital Contributions and shall not reduce the Transferor>'s or Transferee's
Remaining Commitment;

(ii) +721+2-the General Partner shall have received from the Transferee and
Transferor:

(A) fa)-confirmation of the identity of the Transferee;

13 : : 99

(B) {e)}-a completed Subscription Agreement'#® with respect to the Interest
that is the subject of the Transfer, and such assignment agreement
evidencing such Transfer and other documents, instruments and
certificates as may be reasenablyrequested by the General Partner_as
necessary or desirable, duly completed and signed by both parties to
such Transfer, pursuant to which suehthe Transferee shalhavehas
agreed to be bound by this Agreement, including if requested a
counterpart of this Agreement exeeutedsigned by or on behalf of
suchthe Transferee;

149 _The subscription agreement of the Fund should contain standard representations and warranties regarding the status of the
Transferee to ensure that the transfer is being made in compliance with applicable securities laws.
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{d)-a certificate or representation to the effect that the representations set
forth in the Subscription Agreement of suchthe Transferor are (except as
otherwise disclosed to and consented to by the General Partner) true and
correct with respect to such Transferee as of the date of such Transfer;
and

eysuch other documents, opinions,'® instruments and certificates as the

General Partner shal—have—reasonably—requested:—may request as

necessary or desirable.

150 The General Partner may require an opinion of counsel satisfactory to the General Partner, acting reasonably, to the effect that

the transfer is being made in compliance with applicable securities laws and will not subject the Fund to additional regulation of
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acceptance by the Fund and the General Partner of the Subscrlptlon Agreement provided
by a Transferee in relation to the Interest that is the subject of a Transfer, the Transferee
shall be admitted to the Fund as a substitute partner of the Fund (a “"Substitute
Partner>"), and shall succeed to all of the rights and obligations of the Transferor, with
respect to such Interest, and will be deemed to make all of the representations and

warranties, covenants and acknowledgements of a Limited Partner pursuant to this
Agreement and to grant the power of attorney provided for in Article 19
(Amendments; Power of Attorney), and the General Partner shall list any such
Substitute Partner as a partner of the Fund in the Register.

1723 The Transferee of any BHGAlelted Partner ] rnterest—rn—th&llund—%eeeés—z%%

shall be treated as having contributed all of the Capital Contributions contributed
by, and received all of the allocations and distributions received by, the Transferor

of such BHGA—Paﬁneﬁs—Interest—m%h%F&nd—&pen—ﬁﬂJ—samﬁaeﬁm%easenaMy

Without the prior written consent of [8580]%*! in Interest:

174

+73-+the General Partner may not Transfer any of its Interest;
+73-2no Change of Control shall occur;

no Transfer of an Interest by any Limited Partner or the General Partner may be
made to an Ineligible Person's?; and

1733 Exeeptexcept as required under Section +6-2-3-310.2(c)(iii) (Consequences of
Removal Notice.), the Eund-Manager shall not cease to be the investment fund manager
of the Fund.

Void Transfers.

Unless effected in accordance with and as permitted by this Agreement, to-thefullest-extent-permitted-by
applieableJaws—any purported Transfer not effected in accordance with and as permitted by this

Agreement shallwill, to the fullest extent permitted by applicable law, be void ab-initiefrom the outset
and the Fund shall not recognize the rights of the purported Transferee, including the right to receive
distributions (directly or indirectly) from the Fund or to acquire an interest in the capital or profits of the

Fund.

EﬁThe threshold for approval by Limited Partners of these matters typically ranges from 80% to 100%.

152 Restrictions regarding Ineligible Persons vary. For example, in some funds the General Partner may have discretion to permit

“transfers of limited partner interests to Ineligible Persons.
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ARTICLE 1818
TERM; AND DISSOLUTION AND-WANDING-UP-OF THE FUND

18.1 Term.

The term of the Fund commenced on the Initial Closing Date and the Fund shattwill continue, unless the
Fund is sooner dissolved in accordance with this Agreement, until the [tenth]'S* anniversary of the Initial
Closing Date, provided that, unless the Fund is sooner dissolved in accordance with this Agreement, the
term of the Fund may be extended by the General Partner for up to [twe] successive periods of [one]
year|[, with (i) the first such extension requiring the prior written consent of the LP Advisory
Committee, and (ii) the second such extension requiring the prior written consent of a Majority in
Interest] (such term, including any such extensions, being referred to as the <" Term=").

18.2  Dissolution.’™

(a) +824-The Fund will be dissolved and its affairs shall be wound up upon the first to
o occur of any of the following events:

(i) +82+-+-an-event-ofthe dissolution of the General Partner or the withdrawal

o tas-defined-inof the Aetwithrespeettoa-General Partners-otherthan-an-eventof

withdrawal-set-forth-in-Seetion17-402(a}4)-er(5) as general partner of the
AetFund; provided, that the Fund shallwill not be dissolved and required—te

beshall not wound up in connection with any—ef-the events specified in this
Section +8-2+-+18.2(a)(i) (Dissolution.) if (i) at the time of the occurrence of
such event there is at least one remaining General Partner of the Fund who is
hereby authorized to and shal-earrycarries on the business of the Fund, or (ii) at
such time there is no remaining General Partner, if within ene—-hundred-—and
twenty-([1204] days after such event-ofdissolution or withdrawal of the General
Partner, the Limited Partners agree in writing or vote to continue the business
of the Fund and to appoint, effective as_of the day of withdrawal, one or more
additional General Partners, or (iii) the Fund is continued without dissolution in
a manner permitted by the Act or this Agreement;

(ii) +82-4-2-there being no Limited Partners of the Fund unless the business of the
Fund is continued in accordance with the Act and this Agreement;

(iii)  +82-44-the expiration of the Term as provided in Section 18.1 (Term.);-ox

(iv)  +8215-the termination of the Fund pursuant to Section 10.4 (Consequences of
~ RemovaiTermination Notice.); or

153 _Typically, Funds will have a term of eight to ten years with the right for the General Partner to extend for up to two one-year
periods, with the second extension or any subsequent extension sometimes requiring LP Advisory Committee approval or the
approval of a certain percentage of the Limited Partners. This is subject to negotiation.

E7When the Fund reaches the end of its term, it will be wound up and its remaining assets (after payment of or reserving for all
liabilities) will be distributed to its Partners.

Last Updated:July2020————— 95Canadian Version
Last Update: December 2022




[@)

) any event which, under the laws of the Province of [Ontario/Québec] causes
o the dissolution of the Fund.

(b) 1+8:2-2-Any dissolution of the Fund shalwill be effective on the date the event giving rise
to the dissolution occurs but, to the fullest extent permitted by law, the existence of the
Fund shall not be terminated unless and until all its affairs have been liquidated as
provided in this Article 18 (Term—Pissotntion and WindineLtpDissolution of the Fund).

(c) The Fund will not be dissolved or terminated by the resignation, removal, death,
incompetence, bankruptcy, insolvency, dissolution, liquidation, winding-up or
receivership of, or the admission or withdrawal of, the General Partner or any
Limited Partner or upon the transfer of any Interest, except as otherwise provided
in this Agreement.

[y
=]
W

Procedure Prior to Dissolution.

(a) 183+ YpenPrior to the dissolution of the Fund, the General Partner or, if the General

o Partner has been removed, a liquidator appointed by a Majority in Interest, shall liquidate
the assets of the Fund in an orderly manner. The General Partner or liquidator shall use
all reasonable efforts to fully liquidate the Fund on commercially reasonable terms
within [twelve (42)-months] from the date of termination, provided that the term for
such liquidation may be extended by the General Partner or liquidator with the consent
of a Majority in Interest. This Agreement shalwill remain in full force and effect during
and after the period of winding up.

(b) 1+8:3-2-The General Partner or such other liquidator referred to in Section +8-3-+18.3(a)
(Procedure Prior to Dissolution.) shall apply or distribute the proceeds of the
liquidation referred to in Section +8-3-+18.3(a) (Procedure Prior to Dissolution.) and
any remaining Fund assets, as follows and in the following order of priority:

(i) 1832 1 first:

A) fa)-to creditors in satisfaction of the debts and liabilities of the Fund
- (other than any loans or advances that may have been made by any of the
Limited Partners to the Fund);

(B) b)r-to the expenses of liquidation, whether by payment thereef-or the
o making of reasonable provision for payment-thereef; and

© fe)>-subject to the prior written consent of the LP Advisory Committee,

o to the establishment of any reasonable and prudent reserves for the
payment of Fund Expenses, including liabilities and other obligations
(whether fixed or contingent);-and

(ii) +83-22-second, to the Partners in accordance with Section 14.2 (Distributions of
Temporary Investment Income.) and Section 14.3 (Distributions of Distributable
Proceeds.); and
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(i) third, to satisfy all applicable formalities in such circumstances as may be
S prescribed by applicable law.

(c) The General Partner shall give written notice of the proposed date of dissolution of
the Fund not less than [15] days prior to such date, or as soon as practicable prior
to the dissolution.

[
*
=

No Returns of Capital.

No Limited Partner is entitled to any reimbursement of its contribution to the capital of the Fund
except as funds or other property are available for distribution pursuant to Article 14

(Distributions; Allocations) or Section 18.3 (Procedure Prior to Dissolution.).

No Request for Dissolution by Limited Partners.

[y
90
()]

Except as provided for in this Agreement, no Limited Partner may ask for the dissolution of the
Fund, for the winding-up of the Fund's affairs, or for the distribution of the Fund's assets.

Termination of Agreement on Dissolution.

[y
e
=)

Notwithstanding the dissolution of the Fund and subject to all other terms of the Agreement, this
Agreement will not terminate until the provisions of Section 18.3 (Procedure Prior to Dissolution.)
will have been complied with. Any consents or approvals given by the Limited Partners in respect
of the Fund and any connected actions taken by the General Partner in connection therewith
following the termination of the Fund and the dissolution of the Fund will be valid.

ARTICLE 19149:
AMENDMENTS: POWER OF ATTORNEY

19.1 Amendments.

Any modification or amendment to this Agreement duly adopted in accordance with the terms of this
Agreement may be exeeutedsigned in accordance with Section 19.5 (Power of Attorney.). Except as
otherwise provided in Section 10.2 (Consequences of Removal Notice.), Section 20-6-220.5(b) (Entire
Agreement.), Section 19.2 (Certain Amendments Not Requiring Consent of Limited Partners.), Section
19.3 (Certain Amendments Requiring Specified Consent.) and Section 19.4 (Notices of Amendments.),
this Agreement may be modified, supplemented or amended only with the prior written consent of (i) the
General Partner, and (ii) [75%]' in Interest.

19.2  Certain Amendments Not Requiring Consent of Limited Partners.

The General Partner may modify or amend this Agreement without the consent of the Limited Partners in
each of the following instances, provided that any such modification or amendment does not materially
adversely affect the rights, obligations or Interests of the Limited Partners:

(a) +92-1+-to change the name of the Fund,;

E 50% is a typical threshold. It ranges from 50% to 75%. Sometimes certain types of decisions may be subject to a higher threshold.

‘See Section 19.3 (Certain Amendments Requiring Specified Consent.).
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19:22-to cure any typographical error;

+92-3-to satisfy any requirements, conditions or guidelines contained in any opinion,
directive, order, ruling, regulation or statute of any governmental body that will not be
inconsistent with this Agreement;

+9-2-5-to update Schedule 1 (Partner Commitments) from time to time to ensure that it is
complete and accurate.

19.3 Certain Amendments Requiring Specified Consent.

Notwithstanding the provisions of Section 19.1 (Amendments.) or Section 19.2 (Certain Amendments Not
Requiring Consent of Limited Partners.), no modification of or amendment to this Agreement shall be

made that will:

@)

o)

modify or amend this Section 19.3 (Certain Amendments Requiring Specified
Consent.) without the [unanimous consent]'* of the Limited Partners;

193 +-modify or amend the Investment Objectives, [the Investment Policy, if any is
adopted by the General Partner or the Manager,] Section 4.1, (Maximum Fund Size.),
Section 7.1 (Investment Restrictions.) or the provisions set out in Article 19
(Amendments; Power of Attorney), without the prior written consent of [66.7% to
90]%" in Interest;

1932-modify or amend any Section whiehthat refers to the approval of the Limited
Partners by a specified majority (or a majority of a certain class of Limited Partners)
without the prior written consent of the Limited Partners representing at least such
majority;

1+93-5-adversely affect the rights of a Limited Partner in a manner that (i) discriminates
against such Limited Partner vis-a—isas compared to any other Limited Partner, (ii)
modifies Article 14 (Distributions; Allocations), (iii) modifies Section &38.4
(Management Fee.)—er; (iv) increases or_ decreases the Commitment of a Limited

156 Typically, 85% to 100% approval by Limited Partners would be required to amend this section governing amendments.

157 Typically, 66.7% to 90% approval by Limited Partners would be required to amend these sections of the Agreement.
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Partner; or (v) adversely affects such Limited Partner's limited liability under the
Act, without the prior written consent of each affected Limited Partner-affeeted-thereby.

19.4 Notices of Amendments.

Within ten<[10) Business Days] after the adoption of any amendment in accordance with this Article 19
(Amendments; Power of Attorney), the General Partner shall send to each Limited Partner a copy of such
amendment, identifying the applicable amendments and, if applicable, the percentage in Interest that
voted in favour of the Amendmentamendment.

19.5 Power of Attorney.'®

19-5+Each Limited Partner hereby unconditionally and irrevocably makes, constitutes and appoints the
General Partner-with-full-pevwer-efsubstitution, and any successor to the General Partner under the
terms of this Agreement, at any time prior to the occurrence of any Removal Conduct, as its true
and lawful attorney and agent, with full power of substitution and authority in the name, place and
stead of the Limited Partner to-exeeute:

(a) sign, swear to, acknowledge, verify—deliver, record andor filein-its-name,place-and

T stead in the appropriate public offices in any |ur1sd1ct10n where the General
Partner considers it appropriate any and all amendments-to-of:

(i) this Agreement duly-appreved-and adeptedany amendment made in accordance
with its terms;

(ii) any amendment to the Declaration and all certificates and other
instruments necessary or desirable to qualify or to continue the
qualification of the Fund as a limited partnership in the Province of
[Ontario/Québec] and in each other jurisdiction where the Fund may
conduct its activities or where such qualification is necessary or desirable to

maintain limited liability of Limited Partners in that jurisdiction;

(iii) all instruments and certificates and any amendment to the Declaration
necessary or desirable to reflect any amendment, change or modification of
this Agreement—, subject to the terms and restrictions of this Agreement;

(iv) all conveyances and other instruments and documents necessary to reflect
the dissolution and liquidation of the Fund, subject to the terms and
conditions of this Agreement;

) all elections, determinations or designations under the Tax Act or any other
taxation laws of Canada or of any other jurisdiction that the General
Partner is entitled to make on behalf of the Fund or any Limited Partner
under this Agreement;

158 Since the Limited Partners usually do not sign this Agreement, the power of attorney (or a cross reference authorizing it) needs to
be included in the Subscription Agreement. Powers of attorney are subject to their own legislation. Appropriate legal advice

should be obtained.
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(vi) all instruments relating to the admission of additional or substituted

- Limited Partners, subject to the terms and restrictions of this Agreement;
and

(vii) any document or instrument in connection with the sale, transfer or
forfeiture of an Interest contemplated by Section 6.6 (Defaulting Partners.).

19.6  Power of Attorney Ministerial in Scope.

The power of attorney granted to the General Partner by each L1m1ted Partner pursuant to this Agreement
and any Subscrlptlon Agreement g

dP3g 2
Agreement—and—a&y—SHbseﬂpﬁerkAgreement—shal—l—beare hrnlted solely to rnlnlsterlal rnatters Sub] ect to

the rights granted to the General Partner to exercise a power of attorney in connection with amendments
to this Agreement duly approved and adopted in accordance with this Agreement or pursuant to Section
6.6 (Defaulting Partners.), the General Partner shall not exercise any power of attorney granted to it by a
Limited Partner in any manner that could materially and adversely affect the interests of suehthe Limited

Partner in the Fund.—Fheforegoingprovisions-shall-govern

19.7 Binding of Limited Partners.

Each Limited Partner will be bound by any representation or action made or taken by the General
Partner pursuant to the power of attorney in Section 19.5 (Power of Attorney.) and hereby waives
any and all defences which may be available to contest, negate or disaffirm any action of the
General Partner taken in good faith under such power of attorney. The General Partner’s
authority to exercise its power of attorney pursuant to Section 19.5 (Power of Attorney.) shall cease
concurrently with the removal or resignation of the General Partner as a general partner of the
Fund.

[,

.8  Power of Attorney Irrevocable.

This power of attorney shall be irrevocable and is a power coupled with an interest and shall bind
each Limited Partner, its heirs, executors, administrators and other legal representatives and the

successors and assigns of such Limited Partner, notwithstanding the death, incapacity, dissolution,
termination or bankruptcy of such Limited Partner. The granting of this power of attorney shall

not terminate any continuing power of attorney previously granted by such Limited Partner and
shall not be terminated by such Limited Partner on the execution of a continuing power of
attorney in the future, and each Limited Partner hereby agrees not to take any action in the future
which results in the termination of this power of attorney. This power of attorney shall survive any
dissolution or termination of the Fund.
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19.9 Execution of Documents on Behalf of Limited Partner.

The General Partner shall have the power to sign documents in the eventname of any-inconsisteney
with-the-terms—ofanyall the Limited Partners pursuant to this power of attorney as—setforth-inthe
Subseriptionby affixing its signature with the indication that it is acting on behalf of the Limited
Partners. Each Limited Partner will, on request by the General Partner, sign every certificate,
agreement or other instrument necessary to comply with any law or regulation of any jurisdiction
in Canada or any other relevant jurisdiction for the continuation and good standing of the Fund or
to otherwise carry out the provisions of this Agreement.

ARTICLE 2026
MISCELLANEOUS

201 Confidentiality. '>

Each Limited Partner shall keep confidential and shall not disclose without the prior written consent of
the General Partner any information regarding the Fund, any other Fund Vehicle, any Portfolio
Investment or Portfolio Companies comprising trade secrets or proprietary commercial or financial
information of any Interested Person provided to it by the General Partner or the Fand-Manager, provided
that a Limited Partner may disclose any such information:

(a) 20-++-to any other Limited Partner or investors in any other Fund Vehicle or any

sopen ekt therentt

Affiliate-of such Limited Partnerof their representatives, as long as such Persons are
bound by duties of confidentiality;

as has become generally available to the public other than as a result of the material
breach of this Section 20.1 (Confidentiality.) by the-bysuch Limited Partner or any
agent, attorney or Affiliate of the Limited Partner;

—
=3
—

(c) 20-1+3—as may be required or as may be appropriate to be included in any report,
statement or testimony required to be submitted to any municipal, provincial, state or
national regulatory body having jurisdiction over (or entitled to receive reports from)
suehthe Limited Partner;

(d) 20-+-4-as may be required by any law, order, regulation, rule having the force of law,
lor policy (including any internal policy of a Limited Partner that has been
disclosed to the General Partner in writing at or prior to the date of suchthe
Limited Partner-'s subscription to the Fund)] to which the Limited Partner is subject;

(e) 20-15-to the extent necessary to exercise or assert any rights that saehthe Limited
Partner may have at law or pursuant to this Agreement, theits Subscription Agreement
|or its Side Letter, if any]|;

159 _These provisions are typically negotiated with institutional investors in side letters. Many institutional investors have public
reporting obligations which will require them to publicly disclose certain information relating to the Fund and its investments.
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® 20-+-6—to its employees and professional advisors, external independent auditors,
custodians and fund administrators, so long as such Persons are bound by similar duties
of confidentiality; and

(2) 20-+7—as may be required in connection with an audit or examination by any
governmental or regulatory authority to which anythe Limited Partner is subject,
including tax authorities, notwithstanding that this shall not limit the disclosure of the tax
treatment or tax structure of the Fund (or any transactions undertaken by the Fund).

20.2  Specific Authorized Disclosures.—Netwithstandinganythingto-the-contrary provided-herein;
e huding ] e ¢ Seetion 204 (Confidentiality)eac]

Each Limited Partner (and each of its employees, agents, attorneys or representatives) may disclose to
any and all Persons (i) the name of the Fund, (ii) the fact that the Limited Partner has made an investment
in the Fund and the date of the Limited Partner>'s admission to the Fund, (iii) the amount of the Limited
Partner's Commitment, (iv) the amount of the Limited Partner*'s unfunded Commitment and Capital
Contributions, (v) the distributions made to the Limited Partner by the Fund, (vi) the Management Fees
allocated to or paid by the Limited Partner, together with other fees and expenses (including Fund
Expenses) charged to the Limited Partner in connection with its investment in the Fund, (vii) the Carried
Interest paid to the General Partner or Fund-Manager, as appropriate, and (viii) the fair market value of
the lelted Partner"s Interest in the Fund —Th%l:fm&%d—?%tﬁeris—ésele&}f%ef—th%mfeﬂﬂaﬁeﬁ

203 Public Records Law and Other Required Disclosure.”!%In-the-eventthat

If a Limited Partner that is subject to Public Records Laws is required to disclose information or a
Limited Partner is otherwise required to disclose information that it is permitted to disclose pursuant to
Section 20.1 (Confidentiality.), and such disclosure would render such information available publicly, the
General Partner may, if it in good faith deems such action to be advisable, to the fullest extent permitted
by the Act, limit the information that is disclosed to such Limited Partner to prevent disclosure or future
disclosure of such information, including by limiting the ability of the Limited Partner to receive, make
or retain copies of such information, or may require the Limited Partner to return such information
previously provided to it to the extent legally permitted; provided that the Fund shall nevertheless-be
reguired—te provide the reports, statements and information provided pursuant to Article 15 (Books and
Records; Reports to Limited Partners) to the extent such information relates to the Fund as a whole or is
information regarding such Limited Partner>'s individual Capital Account. Ja—the—event—thatlf the
General Partner so determines to limit the information to be provided to a Limited Partner, the General
Partner shall use reasonable best-efforts to make such information available to such Limited Partner
through an alternate means, provided that such information would not thereby become subject to public
disclosure, and may-to accomplish such objective, may limit the taking of notes or the photographing,
printing, recording or otherwise documenting such information.

20.4  Miscellaneous Confidentiality Matters.

(a) 20-4+-Any confidentiality agreement to which a Limited Partner may be required to
o agree in order to access any website maintained by the General Partner, the Euné

#1601 vestors subject to Public Records Laws (as defined) will seedrequire individualized language in their Sside Eletters.
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Manager or the Fund for the purpose of making certain documents available or
delivering notices to the Limited Partners (or for any other purpose) shatiwill be subject
to (and governed by) the confidentiality provisions of this Agreement, such that the terms
of this Agreement shallwill control over any conflicting terms of the website.

20-42—[A Limited Partner shallis not be obligated to return or destroy any
information, including documents or copies of any documents, provided to the
Limited Partner by the General Partner, the Fund-Manager or the Fund to the
extent such return or destruction would violate any law or document retention
policy to which the Limited Partner is subject. |

20-4-3-Nothing in the Fund Documents shall prevent a Limited Partner from using any
information furnished to it regarding the Fund in connection with the exercise of its
rights as a Limited Partner.

20-6-Entire Agreement.

@

20-6-+This Agreement and the other Fund Documents constitute the entire agreement
among the E 3 : :
fespeet—te—thHﬂhjeet—matter—hereefpartles to the Partnershlp Documents and
supersede any prior agreement or understanding among them with respect to such subject
matter. The representations and warranties, if any, of the Fund Parties and the Limited
Partners herein—and in the relevant Subscription Agreements shaliwill survive the
exeeutionsigning and delivery of this Agreement.

20-62-|Notwithstanding anything to the contrary provided hereirin this Agreement
or in any Subscription Agreement, the General Partner, without the approval of
any Limited Partner or any other Person, may in its reasonable and good faith
discretion enter into a side letter or similar agreement to or with one or more
Partners (other than Affiliated Partners), executedsigned in connection with the
admission of such Partner to the Fund which has the effect of establishing rights
under, altering or supplementing the terms of, or confirming the interpretation of
this Agreement and the relevant Subscription Agreements with respect to such
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Partner(s) in order to meet certain requirements of such Partner(s) (each such side
letter or agreement, a <'"Side Letter'"), provided that the General Partner shall
provide notice to each Limited Partner of the terms of all Side Letters reasonably
promptly following the Final Closing Date, [to the extent that such Side Letters
were entered into by one or more Partners whose Commitments are equal to or less
than that of the Limited Partner], and, if any such Side Letter grants more
favourable rights to any Partner than those provided to another Partner, each such
other Partner shallwill have the benefit of the more favourable rights, except (a)
any rights granted solely with respect to a particular regulatory, legal or tax
situation or policy (including any internal policy of a Partner that has been
disclosed to the General Partner in writing at or prior to the date of such Partner>'s
subscription to the Fund) applicable to a Partner but not applicable to such other
Partner, (b) any consent to, or limitation of the General Partner>'s discretion with
respect to, Transfers in favour of Affiliates of the recipient of such Side Letter, (c)
any excuse rights granted pursuant to Section 6.7 (Excused Limited Partners.)-and,
(d) any right to nominate a representative on the LP Advisory Committee, [and (e)
any rights granted to one or more other Partners where such other Partner's
Commitments exceed that of the Partner]|. The terms of any Side Letters shalwill
be binding on the General Partner and the Fund-Manager and shall govern with
respect to the Partner that has entered such Side Letter notwithstanding the
provisions hereof or of any Subscription Agreement.]'®!

(]
=}
=)

20-7-Notices.

(a) 20-7+Each notice relating to this Agreement shall be in writing and shall be delivered in
o person, by e-mail [or through the-electreniea virtual data room].

(b) 20-72-All notices shall be delivered as follows:

@) 2072+ notices to any Limited Partner shall be delivered to such Limited
Partner at its last known address, or e-mail address as set forth in its Subscription
Agreement or as otherwise notified to the Fund or the General Partner;

(ii) 20722 notices to the General Partner shall be delivered to the General Partner
at[__ |, attention: [__ ], e-mail: [__]; and

(iii)  20-723—[notices to the Fund-Manager shall be delivered to theFund
- Manager at [ ], attention: [ ], e-mail: [ ];]-

(iv) 20-724-notices to the Fund shall be delivered to the Fund at [ ], attention:
[, e-mail: [__].

E Typically, institutional investors will negotiate and enter into side letters with the general partner which will contain additional
‘terms to address the unique commercial, tax and regulatory interests of such investor. However, many smaller and
non-institutional investors typically do not need to enter into a side letter and the general partners try to address all of their
requests in a limited partnership agreement. If the side letters are negotiated, an "economic MFN" provision is typical, while not
universal. The "economic MFN" limits the scope of the MFN process based on the size of the investors' capital commitments to the
fund and requires the general partner to grant each investor any side letter term that was granted to one or more investor with an
equal or lesser capital commitment than such investor's, subject to certain carve outs such as the ones noted in this provision. See

footnote 48.
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(©) 20-73-Any Limited Partner, the General Partner and the Fund may designate a new
address for notices by giving written notice to that effect to the General Partner. The
General Partner may designate a new address for notices by giving written notice to that
effect to each of the Limited Partners.

(d) 20-74-A notice given in accordance with the—feregeing—Section 20-72—shal20.6(b)
(Notices.) will be deemed to have been effectively given (i) three (3)-Business Days after
such notice is mailed by registered or certified first class mail, return receipt requested
and postage pre-paid, (ii) one<H Business Day after such notice is sent by courier or
other one-day service provider, to the proper address, or when delivered in person or by
pre-paid delivery service, and (iii) one (H-Business Day after such notice is sent by
e-mail, provided that no automatic notice of failure to deliver has been received by the
delivering party.

(e) 20-75-The General Partner shall cause Schedule 1 (Partner Commitments) at all times to
contain the name, Commitment and accurate contact details of each Limited Partner and
shall notify each Limited Partner of each change to Schedule 1 (Partner Commitments)
within tea+10) Business Days of such change.

20.

|

20-83-Counterparts.

This Agreement may be exeeutedsigned in any number of counterparts, each efwhich-shall-be-taken to
be an original and all of which taken together shall-constitute a single agreement.

20.

=]

20-9-Successors and Assigns.

This Agreement shal—inureenures to the benefit of the parties—herete, and, subject to Article 17
(Transfers; Substitute Partners), their respective successors, permitted assigns and, in the case of
individual Covered Persons, heirs and legal representatives.

N

0.

o

20-10-Invalidity.

Every term and provision of this Agreement is intended to be severable. If any provision of this
Agreement is held to be invalid or unenforceable by any judicial or competent authority, all other
provisions of this Agreement will remain in full force and effect and will not in any way be impaired.
Furthermore, if any provision of this Agreement is held to be invalid or unenforceable or would be so
held if it were not for this Section 20-+020.9 (Invalidity.), but would be valid or enforceable if some part
of parts of the provision were deleted, the provision in question will apply with the minimum
modifications necessary to make it valid and enforceable.

20.10 20-H-No Third Party Beneficiaries.

The provisions of this Agreement, including Article 6 (Capital Contributions), are intended solely to
benefit the Limited Partners and the General Partner and (in the case of Sections 16.1 (Exculpation of
Covered Persons.) and 16.2 (Indemnification of Covered Persons.), the ACGP_Covered Persons and
the LPAC Covered Persons) and, to the fullest extent permitted by applicable law, shaldo not be
construed-as-conferringconfer any benefit or right upon any other Person including anyereditor-of the
Fund)-and no such other Person shalwill be a third party beneficiary of this Agreement or have any right
to enforce any term of this Agreement.
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20.11 26-12No Waiver.

No failure to exercise and no delay in exercising on the part of any of the Limited Partners any right,
power or privilege under this Agreement shalwill operate as a waiver thereof nor shallwill any single or
partial exercise of any right, power or privilege preclude any other or further exercise thereof or the
exercise of any other right, power or privilege. The rights and remedies provided in this Agreement are
cumulative and not exclusive of any rights or remedies otherwise provided by law.

ARTICLE 2123
GOVERNING LAW AND DISPUTE SETTLEMENT

21.1 Time of Essence.

Time is of the essence of this Agreement. [The debtor of an obligation under the Agreement will be
in Default of that obligation by the mere lapse of time for performing it.]'*

21.2 2+1+-Governing Law.

This Agreement shall be interpreted and enforced in accordance with, and the respective rights and
obligations of the parties shall be governed by-and-construed-under, the laws of the StateProvince of
Delaware[Ontario/Québec].'%

21.3 21 2-Jurisdiction. artn 3 o
. v ’ v . O B ’ C v Cl .2_2 v
LA LR D L B L L

Each of the parties irrevocably and unconditionally (i) submits to the [non-exclusive] jurisdiction
of the courts of the Province of [Ontario/Québec] over any action or proceeding arising out of or
relating to this Agreement, agrees to commence such an action or proceeding in [Toronto,
Ontario/Montréal, Québec], and to cooperate and use its commercially reasonable efforts to bring
the action or proceeding before the [Ontario Superior Court of Justice (Commercial List)/Superior
Court of Québec (Commercial Division)], (ii) waives any objection that it might otherwise be
entitled to assert to the jurisdiction of such courts, and (iii) agrees not to assert that such courts are
not a convenient forum for the determination of any such action or proceeding.

ﬁiThe wording will depend on whether the limited partnership is formed in Ontario or Québec.

163 _See footnote 10. Ontario or to a lesser extent, Québec is commonly used as the jurisdiction for the formation of the limited
partnership. However, other jurisdictions may be more appropriate depending on the legal (particularly limited liability aspects)

and administrative needs of the partners.
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EXECUTEDSIGNED on the date first written above.

GENERAL PARTNER MANAGER!'#
GENERALPARTNER?* FHAD P A GTER
1 [__] (in its capacity as—Fund Manager, but not with the

intention or effect that it becomes a Partner)

Name:
Name:
By:
By:
Name Name
[Title] [Title]
[LIMITED PARTNERS]
[
Name:

Title:by the General Partner]

L1

By:
Name
[Title]

164 The Manager may not need to be a party to this Agreement if there is a separate Management Agreement entered into. See note
33.
Guarantors may need to be parties to this agreement. See note 135.

23
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SCHEDULESchedule 1

PARTNER COMMITMENTS

Limited Partners Commitments Address, Attention, Email
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Total Commitments (excluding the commitment of the General Partner)
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SCHEDULE2:—Schedule 2
INVESTMENT POLICY

[Agreed form of investment policy, if any, to be inserted]

Last Updated:-July-2020Canadian Version
Last Update: December 2022




Document comparison by Workshare 10.0 on Thursday, February 16, 2023

12:30:44 PM

Input:

Document 1 ID

iManage://BJWORK.LEGAL.BJLOCAL/WSLegal/2544704
0/1

Description

#25447040v1<BJWORK.LEGAL.BJLOCAL> -
ILPA-Model-Limited-Partnership-Agreement-WOF - July
2020

Document 2 ID

iManage://bjwork.legal.bjlocal/WSLEGAL/33132087/1

Description

#33132087v1<bjwork.legal.bjlocal> - CVCA-Annotated
ILPA LPA

Rendering set

Standard

Legend:

Insertion

Deletion

Moved-from

Moved to

Style change

Format change

Inserted cell
Deleted cell
Moved cell
Split/Merged cell
Padding cell
Statistics:

Count
Insertions 2973
Deletions 2290
Moved from 38
Moved to 38
Style changes 0
Format changes 0




Total changes

5339




