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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K

CURRENT REPORT

Pursuant to Section 13 or 15(d) of the
Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): My 31, 2012

GOLDEN STAR RESOURCES LTD.

(Exact name of registrant as specified in its chaetr)

CANADA 1-12284 98-010195¢
(State or other jurisdiction of (Commission (I.R.S. Employer
incorporation or organization) File Number) Identification Number)

10901 West Toller Drive,

Suite 300
Littleton, Colorado 801276312
(Address of principal executive offices) (Zip Code)

Registrant’s telephone number, including area code303-830-9000

No Change

(Former name or former address, if changed since & report)

Check the appropriate box below if the Form 8-kflis intended to simultaneously satisfy the §liobligation of the registrant under any of
the following provisions:

O
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Written communications pursuant to Rule 425 unHerSecurities Act (17 CFR 230.4z
Soliciting material pursuant to Rule -12 under the Exchange Act (17 CFR 240-12)
Pre-commencement communications pursuant to Rul-2(b) under the Exchange Act (17 CFR 240-2(b))
Pre-commencement communications pursuant to Rul-4(c) under the Exchange Act (17 CFR 240-4(c))




ltem 1.01 Entry into a Material Definitive Agreement.

On May 31, 2011, Golden Star Resources Ltd. (thariany”) issued $77,490,000 principal amount 00%0Convertible Senior
Unsecured Debentures due June 1, 2017 (the “NewrRetes”) in exchange for $74,510,000 principal ami@f 4.00% Convertible Senior
Unsecured Debentures due November 30, 2012 (thgitar Debentures”). After the exchange, $50,490,88gregate principal amount of
Original Debentures remain outstanding.

The New Debentures were issued under and are gavésnan indenture dated May 31, 2012, betweeRtmepany and The Bank of
New York Mellon, as Indenture Trustee (“New Indenture”). The New Debentures were offerad aold in a transaction exempt from the
registration requirements of the Securities Act@83, as amended. Interest on the New Debentutesernpayable semi-annually in arrears on
June 1 and December 1 of each year, beginning Cezrein 2012 and continuing until maturity. Each Neabenture will be, subject to cert:
limitations, convertible into common shares at avession rate of 606.0606 common shares per $pfi@6ipal amount of New Debentures
(equal to an initial conversion price of $1.65 pkare), subject to adjustment in certain circunt#anThe New Debentures will not be
redeemable at the Company’s option, except inWeateof certain change in control transactions wt88% or more of the outstanding New
Debentures have accepted a mandatory offer to psechy the Company.

On maturity, the Company may, at its option, sgfitdf repayment obligation by paying the principaedount of the New Debentures in
cash or, subject to certain limitations, by issuimgt number of its common shares obtained by wtigithe principal amount of the New
Debentures outstanding by 95% of the weighted geetading price of its common shares on the NYSE&TNbr the 20 consecutive trading
days ending five trading days preceding the matdid@te (the “Current Market Price”). If the Compaaigcts to repay the principal amount of
the New Debentures at maturity by issuing commanmesh but is limited under the terms of the Newehtdre from issuing a number of
common shares sufficient to fully repay the New &whires outstanding at maturity, it will pay thédoae owing in cash, based on the
difference between the principal amount of the Nimbentures outstanding and the value of the conshares (based on the Current Market
Price) delivered in repayment of the New Debentufemy.

The New Debentures will be direct senior unsecimddbtedness of the Company, ranking equally atebhawith all other senior
unsecured indebtedness, and senior to all subaediadebtedness, of the Company. None of the Caypaubsidiaries will guarantee the
New Debentures, and the New Debentures will nat kine amount of debt that the Company or its sdibsies may incut

All references to “$” in this Current Report on FoB-K are to United States dollars.

The above summary of the terms of the New Inderdncethe New Debentures does not purport to be ktenand is qualified in its
entirety by reference to the provisions of the Nedenture and the New Debentures Global Debentuhizh are attached as Exhibits 4.1, and
4.2, respectively, to this Current Report on Forikd &nd incorporated herein by reference.

Iltem 2.03 Creation of a Direct Financial Obligation or an Obligation Under an Off-Balance Sheet Arrangement of a Registrar
The information provided in Item 1.01 is incorp@herein by reference.

Iltem 3.02 Unregistered Sales of Equity Securitie
The information provided in Item 1.01 is incorp@eherein by reference.

Item 8.01 Other Events.

On May 31, 2012, the Company issued a press reseasrincing the closing of the transaction. A copthe press release is attached as
Exhibit 99.1 to this Current Report on Form 8-K amcbrporated herein by reference.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.
Exhibit
No. Description
4.1 Indenture between the Company and The Bank of Nerk ¥lellon, dated May 31, 2012, for the Comp’s 5.00% Convertibl

Senior Unsecured Debentures due June 1, ¢
4.2 New Debentures Global Debenture: 5.00% Converigieior Unsecured Debentures due June 1, ¢
99.1 Company Press Release, dated May 31, Z
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GOLDEN STAR RESOURCES LTD.
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AND
THE BANK OF NEW YORK MELLON
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INDENTURE
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Debentures due June 1, 2(



TABLE OF CONTENTS

Page

ARTICLE 1 INTERPRETATION 2
11 Definitions 2
1.2 Interpretatior 13
1.3 Accounting Term: 13
1.4 Headings and Table of Contel 14
15 Section and Schedule Referen 14
1.6 Conflict with Trust Indenture Ac 14
1.7 Governing Law 14
1.8 Currency 14
1.9 Non-Business Day 14
1.1C Time 14
1.11 Independence of Covenal 15
1.1z Form of Documents Delivered to Indenture Trus 15
1.1z Acts of Holders 15
1.14 Interest Payments and Calculatic 16
1.1¢ Successors and Assig 17
1.1¢€ Severability Claus 17
1.17 Benefits of Indentur 17
1.1¢ Schedule: 17
1.1¢ Benefits of Indenture through Indenture Trus 17
ARTICLE 2 THE DEBENTURES 17
2.1 Limit of Issue and Designation of Debentu 17
2.2 Form and Terms of Debentur 18
2.3 Interest 18
2.4 Prescriptior 19
25 Issue of Debenture 19
2.6 Execution 19
2.7 Authentication by Indenture Trust 20
2.8 Registel 20
29 Persons Entitled to Payme 22
2.1C Payment of Principal and Interest on Definitive Betures 22
2.11 Book-Based Syster 23
2.1z Payments of Principal and Interest for B-Entry Only Debenture 24
2.1% Ranking 24
2.14 Definitive Debenture 24
2.1t Special Transfer Provisiot 26
2.1¢ Additional Amounts 28
2.1 Cancellation of Debenturt 30
2.1¢ Mutilated, Lost, Stolen or Destroyed Debentt 30
2.1¢ Access to Lists of Holde! 31

2:2E Legends on Debentur: 32



TABLE OF CONTENTS
(continued)

Page

2.21 Termination of Restrictions Under 1933 Act and Real®f Legend: 33
ARTICLE 3 REPURCHASE AND CANCELLATION OF DEBENTURE 34
3.1 No Optional Redemption of Debentul 34

3.2 Purchase or Exchange of Debentt 34

3.3 Repurchase of Debentures upon a Change of Cc¢ 34

3.4 Delivery and Cancellation of Exchanged or Purchd3ellenture: 37

3.5 Failure to Surrender Debenture Certific 37
ARTICLE 4 CONVERSION 38
4.1 Conversion Righ 38

4.2 Completion of Conversio 40

4.3 Fractional Share 40

4.4 Relating to the Issue of Common She 41

4.5 Legends on Common Shal 41

4.6 Limitations on Conversio 41

4.7 Cash Payment Optic 43
ARTICLE 5 ADJUSTMENT OF CONVERSION PRIC 44
5.1 Adjustment of Conversion Pric 44

5.2 Other Adjustment of Conversion Pri 49

5.3 Rules Regarding Calculation of Adjustment of Cosiar Price 49

5.4 Certificate as to Adjustme! 50

5.5 Notice of Special Matter 51

5.6 Notice of Expiry of Conversion Rigl 51

5.7 Protection of Truste 51
ARTICLE 6 MATURITY 52
6.1 Payment of Principal and Interest at Matu 52

6.2 Right to Repay Principal Amount in Common Sharelglaturity 52
ARTICLE 7 [INTENTIONALLY OMITTED] 54
ARTICLE 8 COVENANTS OF THE COMPAN) 54
8.1 Payment of Principal, Premium and Intel 54

8.2 Corporate Existenc 55

8.3 Compliance Certificat 55

8.4 Notice of Defaull 55

8.5 Securities Law: 55

8.6 Reporting 56

8.7 [INTENTIONALLY OMITTED] 56

8.8 Payment of Indenture Trus’s Remuneratio 57

8.9 Maintenance of Office or Agenc 57



TABLE OF CONTENTS
(continued)

Page

ARTICLE 9 EVENTS OF DEFAULT AND REMEDIE! 58
9.1 Events of Default and Enforceme 58

9.2 Notice of Event of Defau 58

9.3 Waiver of Declaratiol 60

9.4 Waiver 60

9.5 Other Remedie 60

9.6 Application of Money Collecte 61

9.7 Control by Holder: 61

9.8 Right to Paymen 62

9.9 Limitation on Suits 62

9.10 Collection Suit by Indenture Trust 62

9.11 Indenture Trustee May File Proofs of Cla 62

9.12 Undertaking for Cost 63

9.13 Delay or Omission Not Waive 63

9.14 Remedies Cumulativ 63

9.15 Judgment Against the Compa 63
ARTICLE 10 SATISFACTION AND DISCHARGE 63
10.1 Non-Presentation of Debentur 63

10.2 Discharge 64
ARTICLE 11 THE INDENTURE TRUSTEI 64
111 Duties and Responsibilities of Indenture Trus 64

11.2 Employ Agents 65

11.3 Reliance on Evidence of Compliar 66

11.4 Provision of Evidence of Compliance to Indenturasiee 66

115 Contents of Evidence of Complian 67

11.6 Advice of Experts 67

11.7 Indenture Trustee May Deal in Debentu 68

11.8 Conditions Precedent to Indenture Tru’s Obligation to Ac 68

11.9 Indenture Trustee Not Required to Give Sect 68
11.1(C Resignation or Removal of Indenture Trustee; Condf Interes 69
11.11 Authority to Carry on Business; Resignat 70
11.12 Protection of Indenture Trust 71
11.1: Additional Representations and Warranties of Indenfrustes 74
11.1¢ [INTENTIONALLY OMITTED] 74
11.1¢ Indenture Trustee Not Bound to A 74
11.1¢ Preferential Collection of Claims Against Comp: 74
11.15% Fees and Costs of Administrati 74
ARTICLE 12 MEETINGS OF HOLDERS OF DEBENTURE 74
12.1 Purposes for Which Meetings May be Cal 74

12.2 Call, Notice and Place of Meetin 75



TABLE OF CONTENTS

(continued)

Page

12.: Proxies 75

12.4 Persons Entitled to Vote at Meetir 76

12.t Quorum; Action 76

12.€ Determination of Voting Rights; Chairman; Conduetiagddjournment of Meeting 77

12.7 Counting Votes and Recording Action of Meetit 77

12.¢ Instruments in Writing 78

12.€ Holdings by the Company Disregarc 78
ARTICLE 13 AMALGAMATION, CONSOLIDATION, CONVEYANCE, TRANSFER OR LEASE 78
13.1 Amalgamation and Consolidations of Company and @gamnces Permitted Subject to Certain Condit 78

13.2 Rights and Duties of Successor Comp 79

13.z Officer's Certificate and Opinion of Couns 79
ARTICLE 14 NOTICES 80
14.1 Notice to Compan 80

14.2 Notice to Holder 80

14.: Notice to Indenture Truste 81
ARTICLE 15 SUPPLEMENTAL INDENTURES AND AMENDMENT! 81
15.1 Supplemental Indenturt 81

15.2 Execution of Supplemental Indentul 83

15.2 Effect of Supplemental Indentur 84

15.4 Reference in Debentures to Supplemental Inden 84

15.t Prior Approval of Recognized Stock Exchat 84
ARTICLE 16 MISCELLANEOUS PROVISION: 85
16.1 Money for Payments to be Held in Tn 85

16.2 Submission to Jurisdictic 86

16.2 Judgment Currenc 87

16.4 Acceptance of Trust 87

16.5 Protection of Truste 87

16.€ Further Assurance 87

16.7 Counterparts and Formal Dz 87



SCHEDULE“A”
SCHEDULE"A-1"
SCHEDULE*"B-1”
SCHEDULE*®B-2”
SCHEDULE “C”

TABLE OF CONTENTS
(continued)

- FORM OF DEBENTURE

- FORM OF LEGENDS

- FORM OF CONVERSION NOTICI

- FORM OF MATURITY NOTICE

- TABLE FOR DETERMINING THE NUMBER OF ADDITIONAL SHARES IN THE EVENT OF A CASH

TRANSACTION

Page



THIS INDENTURE dated as of May 31, 2012,

BETWEEN:
GOLDEN STAR RESOURCES LTD., a corporation governed under the federal lanGasfada.
(hereinafter called theCompany”)
and

THE BANK OF NEW YORK MELLON , a corporation organized under the laws of théeStANew York and authorized to
conduct a banking business.

(hereinafter called thelhdenture Trustee”)

WHEREAS:

A. The Company desires to provide for the creationissuke of convertible senior unsecured debentuitbsthie designation ¢“5.00%
Convertible Senior Unsecured Debentures due Jup@lTl,” (the “Debentures”), all upon the terms and conditions set forthhis
Indenture (as hereinafter define

B. All necessary acts and proceedings have bees alot taken and all necessary resolutions havepsssed to authorize the execution
and delivery of this Indenture by the Company, tkenthe same effective and binding upon the Compmamy to make the Debentures,
when authenticated by the Indenture Trustee amedisas provided in this Indenture, valid, binding égal obligations of the Compe
with the benefit and subject to the terms of thidgeinture

C. All necessary acts and proceedings have beematwhtaken and all necessary resolutions havegsssed to authorize the issuance of
the Common Shares (as hereinafter defined) thatbmagsued upon conversion or maturity of the Dalres; anc

D. The foregoing recitals are made as representatiodstatements of fact by the Company and not éyrithenture Truste:
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NOW, THEREFORE, THIS INDENTURE WITNESSES, and it is hereby agreed and declared, as follows:
ARTICLE 1
INTERPRETATION

1.1 Definitions.

In this Indenture and in the Debentures, unles®tisesomething in the subject matter or contespmsistent therewith, the following
expressions shall have the following meanings:

“ 1933 Act” means theéJnited States Securities Act of 1938 amended from time to time;

“ 1934 Act” means theJnited States Securities Exchange Act of 19%&lamended from time to time;

“ Act " or “ Act of Holder(s) ,” when used with respect to any Holder(s), shalldhthe meaning specified in section 1.13.1;
“ Additional Amount " has the meaning ascribed thereto in subsectité. 2,

“ Additional Shares” has the meaning ascribed thereto in subsecti®T 3.

“ Affiliate ” shall have the meaning ascribed thereto in tHg81&ct, as amended;

“ Applicable Law ” shall mean, at any time, with respect to any Persmperty, transaction, event or other matteg@dicable, all law:
rules, statutes, regulations, treaties, ordergmehts and decrees, and all official requestscties, rules, guidelines, orders, policies,
practices and other requirements of any Governrh@untéority relating or applicable at such timestach Person, property, transaction, event
or other matter, and shall also include any inttaifon thereof by any Person having jurisdictigerat or charged with its administration or
interpretation;

“ Applicable Procedures” has the meaning ascribed thereto in subsectibb. 2.

“ Applicable Securities Law” shall mean any Applicable Law in any applicahlégdiction regulating, or regulating disclosuretwi
respect to, any sale or distribution of securitier to residents of, such jurisdiction;

“ Applicants " has the meaning ascribed thereto in subsectit®. 2.

“ Beneficial Holder ” means a Person who is the beneficial owner oébddture represented by the Global Debenture lested on the
books of the Depositary for such Debentures oherbboks of a Person or Participant maintaininga@ount with the Depository (directly or
as an indirect participant, in accordance withrtlies of the Depositary);
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“ Board of Directors ” shall mean either the board of directors of tlempany, or any committee of that board duly autteatito make a
decision on the matter in question;

“ Board Resolution” shall mean a copy of a resolution certified by ane of the Chairman, President, Chief Executiffic€, Chief
Financial Officer, any Vice-President, the Secretaran Assistant Secretary of the Company as lgavéen duly adopted by the Board of
Directors and being in full force and effect andunmended on the date of such certification;

“ Book-Based Systeni shall mean, in relation to any Global Debentuihe, debt clearing, record entry and transfer systand services
established and operated by or on behalf of theoBiggy for the Debentures (including where apilegpursuant to one or more agreements
between such Depository and its Participants dstaby the rules and procedures for such systemisarvices) or any successor systems or
services thereof;

“ Book-Entry Only Debentures” means Debentures issued pursuant to the BookeB&gstem of the Depository;

“ Business Day shall mean any day of the week, other than Sair8unday or a statutory holiday in the State @ ork, on which
banking institutions are open for business in titg @f New York, State of New York;

“ Canadian Legend” has the meaning ascribed thereto in subsect?d. 2.

“ Canadian Securities Laws’ means the Applicable Securities Laws of eacthefirovinces of Canada;
“ Capital Reorganization” has the meaning ascribed thereto in subsectibb5.

“ Cash Conversion Option” has the meaning ascribed thereto in Section 4.7.1

“ Cash Transaction” means a Change of Control in which the considengbaid in respect of the Common Shares is whaollgash or
Partially in Cash;

“ Change of Control” shall be deemed to have occurred at the time #feeDebentures are originally issued that antheffollowing
occurs:

(a) a “person” or “group” within the meaning of $iea 13(d) or 14(d)(2) of the 1934 Act, other tithe Company, any Subsidiary of the
Company or any employee benefit plan of the Compargny such Subsidiary, files a schedule, formeport under the 1934 Act or any other
Applicable Securities Law, or otherwise gives netic the Company, disclosing that such personasmghas become, or the Company
otherwise becomes aware that such person or grasipécome, the direct or indirect ultimate “benafiowner” (as defined in Rule 13d-3
under the 1934 Act) of Common Shares of the Compepsesenting more than 50% of the voting powghefCompany’s Common Shares;

(b) the consummation of any share exchange, cal&ih, amalgamation, merger, statutory arrangemeother combination pursuant
to which the Common Shares will be converted irshg securities or other property or any saleglea®ther transfer in one

3



transaction or a series of transactions of alutrssgantially all of the consolidated assets ofGloenpany and its Subsidiaries, taken as a whole,
to any Person other than the Company or one or ofdree Company’s Wholly-Owned Subsidiariespvided, howeverthat a transaction
where the holders of the Company’s Common Sharegeitiately prior to such transaction own, directlyrairectly, at least 33-1/3% of all
classes of common equity of the continuing or stingi corporation or transferee immediately aftestsavent shall not be a Change of Con

or
(c) the holders of Common Shares of the Companyoaepany plan for the liquidation or dissolutiontbé Company;
“ Change of Control Purchase Pricé has the meaning ascribed thereto in Section 3.3.1
“ Commission” means the United States Securities and Exchaogen@ission;

“ Common Shares’ means the common shares in the capital of the 2oy

“ Common Share Price’ means the per Common Share consideration pdiditters of Common Shares in respect of the Cash
Transaction, converted into United States Dollathea currency exchange rate published by The Btadlet Journal on the date of completion
of the Cash Transaction if such consideration wagnally denominated in a currency other than gdiStates Dollars, such determination to
be made by the Company and notified to the Inderfuustee in writing;

“ Common Share Reorganizatior’ has the meaning ascribed thereto in subsectib25.

“ Company” shall mean Golden Star Resources Ltd. until &aessor corporation shall have replaced it purstatite applicable
provisions of this Indenture, and thereafteGdmpany” shall mean such successor corporation;

“ Company Request’ or “ Company Order ” shall mean a written request or order signedhénrtame of the Company by any
Responsible Officer of the Company and deliverethéolndenture Trustee;

“ Conversion Date” has the meaning ascribed thereto in subsectib24.
“ Conversion Notice” has the meaning ascribed thereto in subsectibr24.

“ Conversion Number”, as of the applicable Conversion Date, meansithmber obtained when dividing $1,000 principal antaaf
Debentures by the Conversion Price, and roundifigundecimal places (which Conversion Number daked in accordance herewith the
Company shall provide in a notice to the Indenfimgstee if required by the Indenture Trustee hedet

“ Conversion Price” means $1.65 per Common Share, subject to adjustfram time to time pursuant to ARTICLE 5;

“ Conversion Value” means, for each $1,000 principal amount of Delbers, the amount equal to the Conversion Numbetiptiat by
the Current Market Price;



“ Corporate Trust Office ” shall mean the principal corporate trust offigeoffices of the Indenture Trustee in the City aWYork,
State of New York, at which at any particular tiiteecorporate trust business shall be principatlynaistered;

“ Counsel” shall mean, in the case of Counsel to the Indentuustee, any barrister, solicitor or other langefirm of barristers,
solicitors or other lawyers retained or employedhsy Indenture Trustee (who may, except as otheresxpressly provided in this Indenture,
also be Counsel to the Company) and, in the ca€®ofisel to the Company, any barrister, solicitootber lawyer or firm of barristers,
solicitors or other lawyers retained or employedh®s Company;

“ Current Market Price " means, in respect of the Common Shares on any @fdDetermination, except as otherwise provided, a
amount equal to the Weighted Average Trading Ryfcich shares on the NYSE MKT or if the Commonr8are not listed on the NYSE
MKT, on another Recognized Stock Exchange, for@tsecutive Trading Days ending five Trading Dayerio such Date of Determination,
provided that if the Common Shares are not listethe NYSE MKT and are listed on more than one Beized Stock Exchange, the Current
Market Price shall be calculated on the Recogn&tedk Exchange on which the volume of transactionke Common Shares was the highest
during such 20 consecutive Trading Days, or if@menmon Shares are not listed on any Recognizedk &ochange, then on the over-the-
counter market, in each case as determined by dhg@&ny and notified to the Indenture Trustee irimgi

“ Daily Conversion Value” means, for each of the 10 consecutive Tradingshying the related Observation Period, one-tenth
(1/10th) of the product of (i) the Conversion Numbe such Trading Day and (ii) the Weighted Averagading Price of the Common Shares
on such Trading Day;

“ Date of Determination” means, as applicable, the Conversion Date, tlyenBat Date or the Maturity Date;

“ Debentureholder(s)” or “ Holder(s) " means the registered holder(s) of Debentureth®time being, and including, for greater
certainty, in the case of any Global Debenture ibpository or its nominee in whose name such GIDehenture is registered, as the case
may be;

“ Debentures” means the 5.00% convertible senior unsecuredrdabes due June 1, 2017 issued under this Indeahd@uthenticated
pursuant to this Indenture;

“ Definitive Debentures” means Debentures in the form of individual nookgll certificates in definitive fully registeredrfo issued
pursuant to section 2.2 and substantially in thmfof Schedule “A”;

“ Depository” means The Depository Trust Company, New York, Né&wk, or a successor thereto registered undet %34 Act or
other applicable statute or regulation, or suckeotepository as may be appointed by the Compamy fime to time;

“ Effective Date” means the date on which the Cash Transactiot&éesme effective;
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“ Event of Default” shall mean any of the events identified in set®ol as being an Event of Default;
“ Excluded Holder” has the meaning ascribed thereto in subsectité. 2,
“ Exchange Cap’ has the meaning ascribed thereto in subsecti®R2 6.

“ Extraordinary Resolution " means a resolution at a meeting of Holders ofébbres duly convened and held in accordance Wéh t
provisions of ARTICLE 12 passed by the favouraldéeg of the Holders of not less than 75% of theggpial amount of Outstanding
Debentures represented in person or by proxy & sueeting or signed in the manner contemplatedebian 12.8;

“ Fair Market Value ", as at any date, means:

(a) with respect to a security listed and postedraaling on a stock exchange, the Weighted AveTiagding Price of such security on
such stock exchange for the 20 consecutive Tradayg immediately preceding such date, and if seclrity is listed and posted for trading
on more than one stock exchange, the Weighted feefaading Price of such security on the stock argle on which the greatest volume of
trading in the security occurred during such 20dirg Day period,;

(b) with respect to a security not listed and pd$te trading on a stock exchange but traded inar-the-counter market, the Weighted
Average Trading Price of such security on such-#hrercounter market for the 20 consecutive Traddags immediately preceding such date;

(c) with respect to a security not listed and pob$te trading on a stock exchange and not tradeshiover-the-counter market, the fair
market value thereof at such date as determingdad faith by the Board of Directors; or

(d) for any other security or property, the fairrket value thereof at such date as determined ad dgmith by the Board of Directors or an
Independent FINRA Member Firm selected from timére by the Board of Directors for such purpose;

in each case as determined by the Company andedotif the Indenture Trustee in writing;
“ FINRA " means the Financial Industry Regulatory Autharityc., or any successor organization performimngjlar functions;
“ Foreign Issuer” has the meaning set forth in Rule 902(e) of tB83LAct;

“ Freely Tradable ” means, in respect of any securities of or anyeshaf any class in the capital of any corporatghares or securities
which (i) are issuable by a corporation without tieeessity of filing a prospectus or any other kinvffering document (other than such
prospectus or similar offering document that hasaaly been filed with the relevant Governmentalhuties under Applicable Securities
Laws and, if filed with the Commission, is effeaiunder the 1933 Act) under Applicable Securitias/& and such issue does not

6



constitute a distribution (other than a distribotedready qualified or registered by prospectusimilar offering document), (ii) can be traded
by the holder thereof without any restriction undeplicable Securities Laws, such as hold perieasept for restrictions applicable to a
“control distribution” (as such term is defined @endCanadian Securities Laws) or resulting in any fsam the status of the holder asafitrol
person” or from any deemed or actual control esextiby or imputed to the holder for the purposat®fApplicable Securities Laws, and
(iii) are represented by certificates that arerequired pursuant to Applicable Law to bear the.WL&yend, the Canadian Legend, the Reg S
Legend or any other legend restricting transfeitghiif such securities and (iv) with respect to Goaom Shares or any securities into which 1
are exchanged or converted, are quoted or listettdding on a Recognized Stock Exchange set forthause (a) of the definition of
Recognized Stock Exchange. The Company, upon reqfife Indenture Trustee, shall advise the IndenTrustee whether or not any
Debenture is Freely Tradeable;

“ Global Debenture” means one or more fully registered global Deberdwas described in subsection 2.11.1;

“ Governmental Authority ” shall mean, when used with respect to any Pe@aygovernment, parliament, legislature, regujator
authority, agency, tribunal, department, commissbarard, instrumentality, court, arbitration boardarbitrator or other law, regulation or rule-
making entity (including a Minister of the Crowmyacentral bank, Superintendent of Financial lnstins, Recognized Stock Exchange, or
other comparable authority or agency) having opptting to have jurisdiction on behalf of, or puastito the laws of, Canada, the United
States or any country in which such Person is mggidncorporated, continued, amalgamated, mergedh@rwise created or established or in
which such Person carries on business or holdepsgmr any province, territory, state, municipaldistrict or political subdivision of any
such country or of any such province, territonstate of such country;

“ Indenture ” means or refers to this Indenture as amendedmplemented by any indenture, deed or instrumeguplemental or
ancillary thereto;

“ Indenture Trustee ” shall mean The Bank of New York Mellon until acsessor Indenture Trustee shall have become sushgnt to
the applicable provisions of this Indenture, aretdafter, “Indenture Trustee” shall mean or incladeh Person who is then an Indenture
Trustee hereunder;

“Independent FINRA Member Firm” means a member firm of the Financial Industry Ratguy Authority, Inc. that, in the
determination of the Board of Directors acting mewbly, is independent of the Company and the issiugny securities that are the subject
matter of the engagement;

“ Interest Payment Date” means the first day of June and December in gaah until all interest has been paid, the firselast
Payment Date being December 1, 2012, and therltesekt Payment Date being June 1, 2017, unled3ehentures are earlier converted or
redeemed prior to such date;

“ Interest Period ” has the meaning ascribed thereto in section 2.3;
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“IFRS ” or “ International Financial Reporting Standards” means the principles-based Standards, Interpoesand the Framework
adopted by the International Accounting Standaroar& (IASB);

“ Issue Date” means the date on which the Debentures are idspéte Company pursuant to this Indenture;

“ Maturity " shall mean the date on which principal becomesahd payable under the Debentures, whether &Malherity Date or by
declaration of acceleration, call for redemptiorotirerwise;

“ Maturity Date " means June 1 or such other date on which theipahamount of the Debentures becomes due andfgyacluding
by declaration of acceleration, call for redemptiorotherwise;

“ Maturity Notice " has the meaning attributed thereto in subsedi@ri;

“ Non-Exempt Sale” has the meaning ascribed thereto in subsectith. 2,

“ Notice ” shall mean any notice, document or other comnativa required or permitted to be given under théenture;
“NYSE MKT " means the NYSE MKT LLC or its successor;

“ Observation Period” means, in respect of any Debentures as to whichsh Conversion Option applies: (a) for conversitrat occur
on or after the 12th scheduled Trading Day prigh®Maturity Date, the 10 consecutive Trading Payiod beginning on, and including, the
12th scheduled Trading Day prior to the Maturity@®aand (b) in all other cases, the 10 consecutiading Day period beginning on, and
including, the third Trading Day after the relatédnversion Date;

“Offering Document” shall mean, with respect to the Debentures, a paisp, offering memorandum or similar disclosurewtoent, if
any, prepared by or on behalf of the Company fdiweley to purchasers, or prospective purchaserthebDebentures or any part of the
Debentures in connection with the initial salelaf Debentures;

“ Offer to Purchase” has the meaning ascribed thereto in subsecti®ni 3.

“ Office ” or “ Agency” shall mean an office or agency of the Compang,Itidenture Trustee, the Registrar or the Payingnfas the
case may be, maintained or designated in each Bfd&ayment pursuant to this Indenture or any otifiize or agency of the Company, the
Indenture Trustee, the Registrar or the Paying Agenthe case may be, maintained or designatedigiotrto this Indenture;
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“ Officer’s Certificate ” shall mean a written certificate signed by any Resfble Officer of the Company, and delivered ® lidentur:
Trustee;

“ Opinion of Counsel” shall mean a written opinion addressed to the IhoterTrustee (among other addressees) or with cegpevhich
the Indenture Trustee has received a reliance |@tteither case from Counsel who shall be redslyreatisfactory to the Indenture Trustee;

“ Qutstanding ” when used with respect to Debentures shall masuof the date of determination, all Debenturesetioéore
authenticated and delivered by the Indenture Teusteler this Indenture, except:

(a) Debentures theretofore cancelled by the Indenfwustee or delivered to the Indenture Trusteedocellation;

(b) Debentures for whose payment, purchase or cepge money in the necessary amount has beerofioeestieposited with the
Indenture Trustee under gratuitous deposit orsdeaand segregated in trust by the Company (iCtmpany shall act as its own Paying
Agent) for the Holders of such Debentures; and

(c) Debentures that have been surrendered to tentare Trustee pursuant to section 2.17 or inaxgé for or in lieu of which other
Debentures have been authenticated and deliversdamt to this Indenture, other than any such Dioes in respect of which there shall h
been presented to the Indenture Trustee proofaettisy to it that such Debentures are held byatgated purchaser in whose hands such
Debentures are valid obligations of the Compangyidied, however, that in determining whether théddrs of the requisite principal amount
of Debentures then Outstanding have taken any fldbtders hereunder, Debentures owned by the Coynpaany Affiliate of the Company
shall be disregarded and deemed not to be theria@diag; provided further that, in determining wiestthe Indenture Trustee shall be
protected in acting and relying upon such Act ofdées, only Debentures of which a Responsible @©ffif the Indenture Trustee has actual
knowledge that they are so owned shall be so disdegl; and provided further that Debentures so dwimat have been pledged in good faith
may be regarded as Outstanding if the pledgeelistab to the satisfaction of the Indenture Trusheepledgee’s right to act with respect to
such Debentures and that the pledgee is not thep@wmyror any Affiliate of the Company;

“ Partially in Cash ” means in respect of consideration received irhar@e of Control transaction, consideration for @mn Shares
which includes (i) cash, (ii) equity securitiestthee not traded or intended to be traded immelgi&dowing such transactions on a stock
exchange; or (i) other property that is not trdade intended to be traded immediately followinglstransactions on a stock exchange; where
such consideration is 10% or more of the aggrefgatenarket value of the total consideration focls«Change of Control transaction;

“ Participant ” shall mean, in relation to the Depository, a l@qldealer, bank or other financial institutionotiner Person on whose
behalf such Depository or its nominee holds Delrestpursuant to a Book-Based System operated lhy3egository;

“ Paying Agent” shall mean shall mean the Indenture Trusteeyah apacity) or other Person or Persons autholiggde Company to
pay the principal (and premium, if any) or interestany Debentures on behalf of the Company, tegetith such Person’s successors from
time to time;



“ Payment Date” has the meaning ascribed thereto in subsecti®ni 3.

“ Person” shall mean any natural person, corporation, fipartnership, joint venture, trustee, executoyitgtor of a succession,
administrator, legal representative or other unipotated association, trust, unincorporated orgsditia, government or Governmental
Authority and pronouns relating thereto have alginéxtended meaning;

“ Place of Payment' shall mean the place or places where the prihcpand any premium, if any, interest and othepants on
Debentures are payable;

“ PORTAL Market " means the PORTAL Alliance market operated byNAWSDAQ OMX Group, Inc. or its successor;
“ Proceeding” shall mean any suit, action or other judicialoiministrative proceeding;

“ Property ” shall mean any asset, revenue or any other ptyppeproperty right or interest, whether tangibtentangible, real or
personal, including, without limitation, any rigiat receive income;

“ Qualified Institutional Buyer ” or “ QIB ” means a “qualified institutional buyer” as thatrh is defined in Rule 144A,

“ Recognized Stock Exchangémeans (a) the TSX and the NYSE MKT or if the CoamS8hares are not listed on the TSX or NYSE
MKT, The New York Stock Exchange, Inc., The NASDAbbal Select Market, The NASDAQ Global Market be fTSX Venture Exchange
or (b) any other stock exchange on which the ComS8iuares are then listed and posted for trading;

“ Redemption Right Purchase Daté shall have the meaning ascribed thereto in Se@i8.8.

“ Registrar ” shall mean the Indenture Trustee (in such cappoitsuch other Person or Persons authorizeddZtdmpany to act as the
registrar of the Debentures on behalf of the Comptngether with such Person’s successors from tintene;

“ Reg S Legend has the meaning ascribed thereto in Section 2.20.

“ Regular Interest Record Date” means, with respect to an Interest Payment Dagdate determined as the record date for the
determination of the Holders to which interest agbBntures is payable on such Interest Payment hatelh date shall be the 15 day of the
month (whether or not a Business Day) precedingrtbeth in which such Interest Payment Date occurs;

“ Related Proceeding has the meaning ascribed thereto in subsectioh 1,6
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“ Responsible Officer of the Company means the Chairman, the President, the Chief lkex Officer, the Chief Financial Officer,
any Vice-President, Assistant Vice President, ther&ary, any Assistant Secretary, or any othéceafbf the Company customarily
performing functions similar to those performedany of the above designated officers;

“ Responsible Officer of the Indenture Truste€ means any and all officers of the Indenture Teasissigned by the Indenture Trustee
to administer its corporate trust matters in respéthis Indenture;

“ Restricted Debentures’ means the Debentures which are not Freely Tradabl

“ Rights Period” and “ Rights Offering " have the meanings ascribed thereto in subsebtibi3;

“ Rights Offering Price ” has the meaning ascribed thereto in subsectibi®5.

“ Rule 144A” means Rule 144A as promulgated by the SEC urei 933 Act, and any successor rule thereto;

“ Rule 144A Information " means the information specified pursuant to Ri4éA(d)(4);

“ Security " shall mean any mortgage, pledge, hypothec, Beourity interest, charge or other encumbranceykind;
“ Share Repayment Right’ has the meaning ascribed thereto in subsecti»i1 6.

“ Special Distribution ” has the meaning ascribed thereto in subsectibd 5.

“ Stated Maturity ” shall mean, with respect to any principal of eoBeture, the fixed date or dates specified on whigh principal is
due and payable;

“ Subsidiary " in relation to any body corporate, shall mearogporation a majority of the outstanding votingwéttes of which are
beneficially owned, directly or indirectly, by asrfsuch body corporate and/or by or for any corpamnan like relation to such body corporate
and includes any corporation in like relation t8ubsidiary and, for purposes of this definitionpfiajority of outstanding voting securities”
means securities having under all circumstanceésy@bower to elect at least a majority of the boafrdirectors, provided that securities which
only carry the right to vote conditionally on thagpening of an event shall not be considered wobiag securities nor shall any securities be
deemed to cease to be voting securities solelgayan of a right to vote accruing to shares ofteratlass or classes by reason of the
happening of such event;

“ Successor Company shall have the meaning ascribed thereto in sulmget3.1(a);
“ Supplemental Indenture” shall have the meaning ascribed thereto in sedm1.1;

“ Taxes” means any tax, duty, levy, impost, assessmeaoth@ar governmental charge imposed or levied byndoehalf (i) of the
Government of Canada or of any province or teryitsfrCanada, (ii) the United States of America oy atate or local government thereunder,
or (iii) by any authority or agency thereof or thierhaving power to tax;
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“ Trading Day ” means, with respect to any Recognized Stock Bxgbar any other market for securities, any daybith such
exchange or market is open for trading or quotation

“ Transfer Agent” shall mean CIBC Mellon Trust Company or such otRerson or Persons as may be appointed by the &ogngs the
transfer agent for the Common Shares, in such dgptagether with such Persons’ or Person’s susmeom time to time in such capacity;

“ Transferred Amount ” has the meaning ascribed thereto in subsectidids2and 2.15.4;

“ Trust Indenture Act " means théJnited States Trust Indenture Act of 1938 amended from time to time;
“ TSX " means the Toronto Stock Exchange;

“ United States” has the meaning ascribed thereto in Regulationd®r the 1933 Act;

“ United States Dollar” or “ Dollar " or “ $” shall mean lawful currency of the United Statéé\merica;

“ Unrestricted Debentures” means Debentures that are Freely Tradable;

“ U.S. GAAP” mean generally accepted accounting principleéhéUnited States;

“ U.S. Legend’ has the meaning ascribed thereto in subsect?. P.

“ Voting Shares” means a share conferring a right to vote in mtliuunstances or by reason of an event which hasroet or is
occurring;
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“ Weighted Average Trading Price” means, with respect to any security on a stoaharge or quotation service during a specified
period, the guotient obtained by dividing (i) thegeegate sale price of all such securities soldumi stock exchange or quotation service
during such period by (ii) the total number of sselgurities sold on such stock exchange or quotatovice during such period, as determined
from time to time by the Board of Directors, or npequest of the Board of Directors, as determimedn Independent FINRA Member Firm
for such purpose, as determined by the Companyatified to the Indenture Trustee in writing; prded, however, that if the Common Shares
are traded on a Recognized Stock Exchange, Weidtwerhge Trading Price shall be calculated basetthesale price on the Recognized
Stock Exchange on which the volume of transactionbe Common Shares was the highest during thiécappe period.

“ Wholly-Owned Subsidiary ” means any corporation of which the Company beiefy owns, directly or indirectly, all the Voting
Shares and equity shares, as well as all secucibiegertible into such shares (including any optiomight which may be exercised to acquire
such a share or security), and a corporation bleatleemed to beneficially own Voting Shares, egsligres and securities convertible into such
shares beneficially owned by a Wholly-Owned Sulasidand so on indefinitely;

“ Written Order " or “ Written Request” means a written order or request, respectivégned in the name of the Company by a
Responsible Officer of the Company or directorhef Company; and

“ 90% Redemption Right” has the meaning ascribed thereto in subsecti®g 3.

1.2 Interpretation

1.2.1 Words importing the singular number shallide the plural and vice versa and words imporgjagder shall include the
masculine, feminine and neuter genders.

1.2.2 The words “hereto”, “herein”, “hereof”, “hdxg’, “hereunder”, and other words of similar impogfer to this Indenture as a
whole and not to any particular article, sectiasection, paragraph, clause or other part ofituisnture.

1.2.3 Except as otherwise provided herein, anyreafee in this Indenture to any act, statute, rdgurapolicy statement, instrume
agreement, or section hereof shall be deemed torbference to such act, statute, regulation, psliatement, instrument, agreement or section
thereof as amended, re-enacted or replaced fromttirtime.

1.3 Accounting TermsAs used in this Indenture and in any certifiaat®ther document made or delivered pursuant lttdenture,
accounting terms not defined in this Indenturenany such certificate or other document, and aoting terms partly defined in this Indent
or in any such certificate or other document toekient not defined, shall have the respective megargiven to them under U.S. GAAP or any
other generally accepted accounting principlesyams
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to which the Company reports its financial statetaémthe United States (which, for the avoidanicdaubt, may include IFRS). To the extent

that the definitions of accounting terms in thidénture, or in any such certificate or other docuinage inconsistent with the meanings of such
terms under U.S. GAAP or any other generally acmptcounting principles pursuant to which the Camypreports its financial statements in
the United States (which, for the avoidance of dooiay include IFRS), the definitions containedktiis Indenture, or in any such certificate or
other document shall prevail.

1.4 Headings and Table of Contenthe division of this Indenture, or any related¢waiment, into articles, sections, subsections,
paragraphs, clauses and other subdivisions, thespro of a table of contents and the insertioheddings are for convenience of reference
only and shall not affect the construction or iptetation of this Indenture or any such relatedudoent.

1.5 Section and Schedule Referenddsless something in the subject matter or corigeixiconsistent therewith, references in this
Indenture to articles, sections, subsections, paphg, clauses, other subdivisions, exhibits, aghpen or schedules are to articles, sections,
subsections, paragraphs, clauses, other subdisjstxhibits, appendices or schedules of or toltiuenture.

1.6 Conflict with Trust Indenture Actif any provision hereof limits, qualifies or cdinfs with another provision which is required or
deemed to be included in this Indenture by anyefgrovisions of the Trust Indenture Act, such gion so required or deemed to be included
herein shall prevail.

1.7 Governing Law This Indenture and each Debenture issued hereshdé be governed by, and construed in accordatitbe the law:
of the State of New York.

1.8 Currency All monetary amounts in this Indenture and infeBebenture refer to United States Dollars.

1.9 NonBusiness DaysUnless expressly provided to the contrary in thifenture or in any Debenture, whenever any paysieal be
due, any period of time shall begin or end, angwdation is to be made or any other action is téalken on, or as of, or from a period ending
on, a day other than a Business Day, such payrhafittee made, such period of time shall begin @, sach calculation shall be made and
such other actions shall be taken, as the casebmayn, or as of, or from a period ending on, tet succeeding Business Day.

1.10 Time. Unless otherwise expressly stated in this Indentu in any Debenture, all references to a timleméan New York City
Time. Time shall be of the essence in this Indentur
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1.11 Independence of Covenaniach covenant contained in this Indenture stetidnstrued (absent an express provision to the
contrary) as being independent of each other cawtena that compliance with any one covenant stal(absent such an express contrary
provision) be deemed to excuse compliance withaihgr covenant.

1.12 Form of Documents Delivered to Indenture Taest

1.12.1 In any case where several matters are sstjtorbe certified by, or covered by an opinionamiy specified Person, it is not
necessary that all such matters be certified bgpwered by the opinion of, only one such Persothat they be so certified or covered by only
one document, but one such Person may certifyvar @i opinion with respect to some matters andoomeore other such Persons as to other
matters, and any such Person may certify or givepamon as to such matters in one or several decisn

1.12.2 Where any Person is required to make, giexecute two or more applications, requests, agurseertificates, statements,
opinions or other instruments under this Indenttirey may, but need not, be consolidated and fareniestrument.

1.13 Acts of Holders

1.13.1 Any request, demand, authorization, diregtimtice, consent, waiver or other action providgdhis Indenture to be given
taken by Holders may be embodied in and evidengezhb or more instruments of substantially simi¢aror signed by such Holders in person
or by agents or attorneys duly appointed in writiAgy request, demand, authorization, directioriiceo consent, waiver or other action
provided by this Indenture to be given or takerHoyders may, alternatively, be embodied in and enagd by the record of Holders of
Debentures voting in favour thereof, either in parsr by proxies duly appointed in writing, at angeting of Holders of Debentures duly
called and held in accordance with the provisidn8RTICLE 12, or a combination of such instrumeatsl any such record provided that each
such instrument and record in such combinatiorulg executed or certified in accordance with thevisions of section 12.8, as the case may
be, and each meeting that is the subject of sumirdenvas duly called and held, and the requisite was obtained, in accordance with the
provisions of ARTICLE 12. Except as herein otheewxpressly provided, such action shall becomeffewhen such requisite instrumen
instruments are delivered to the Indenture Truatek where it is hereby expressly required, taQbmpany. Such instrument or instruments
(and the action embodied therein and evidenceelly@rare herein sometimes referred to as thet‘of Holders” or the “ Act ” of the Holder:
signing such instrument or instruments. Proof afaesion of any such instrument or of a writing aiptiag any such agent shall be sufficient
for any purpose of this Indenture and, subjecutmssction 11.1.1, conclusive in favour of the Irtdes Trustee and the Company, if made in
the manner provided in this section 1.13. The mtodrany meeting of Holders shall be provided ia thanner specified in section 12.7.
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1.13.2 The fact and date of the execution by amgdPeof any such instrument or writing may be prblg the affidavit of a witne:
of such execution or by a certificate of a notauplc or other officer authorized by law to tak&aowledgements of deeds, certifying that the
individual signing such instrument or writing ackvledged to such notary public or other officer éxecution thereof. Where such executic
by a signer acting in a capacity, other than sigphes’s individual capacity, such certificate ofiddvit shall also constitute sufficient proof of
such signer’s authority. The fact and date of tkexcation of any such instrument or writing, or thehority of the Person executing the same,
may also be proved in any manner that the Indeffitustee deems sufficient.

1.13.3 If the Company or the Indenture Trusteel siwdicit from the Holders of Debentures any Abte tCompany or the Indenture
Trustee, as the case may be, may, at its optwin fadvance a record date for the determinatiodalélers of Debentures entitled to take such
Act, but the Company or the Indenture Trusteehascase may be, shall have no obligation to désg.such record date shall be fixed at the
Company'’s discretion, provided that such recor@ datll be fixed on a date not more than 60 dags for the Act. If such a record date is
fixed, such Act may be sought or taken after tloeme date, but only the Holders of Debentures obre at the close of business on such re
date shall be deemed to be Holders of Debenturebkégurpose of determining whether Holders ofriisite proportion of Debentures
Outstanding have authorized or agreed or conseatsagich Act, and for that purpose the Debenturdast@uding shall be computed as of such
record date.

1.13.4 Any Act of the Holder of any Debenture shwdlid every future holder of the same Debenturethadolder of every
Debenture issued upon the registration of trarthfeneof or in exchange therefor or in lieu thelieafespect of anything done, suffered or
omitted by the Indenture Trustee or the Compamgliance thereon, whether or not notation of suttloa is made upon such Debenture.

1.14 Interest Payments and Calculations

1.14.1 Interest will accrue on overdue intereshatsame rate as otherwise stipulated in this luderto the extent permitted by
Applicable Law.

1.14.2 If in this Indenture or in any Debentureaerof interest is or is to be calculated on th&saf a period which is less than a
full calendar year, the yearly rate of interesivtich such rate is equivalent is such rate muéipby the actual number of days in the calendar
year for which such calculation is made and dividg®65 days or 366 days as the case ma

1.14.3 In calculating interest under this Indenturender a Debenture for any period, unless otisergpecifically stated, the first
day of such period shall be included and the lagtaf such period shall be excluded.
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1.15 Successors and Assigmsll covenants and agreements in this IndenturghbyCompany shall bind its successors and assigns,
whether expressed or not.

1.16 Severability Clausdf any provision in this Indenture or in the Debgares shall be invalid, illegal or unenforcealhes validity,
legality and enforceability of the remaining praweiss shall not in any way be affected or impaiteereby.

1.17 Benefits of IndentureNothing in this Indenture and in the Debentuea@ress or implied, shall give to any Person, othan the
parties hereto and their successors hereundeRaying Agent, any Registrar and the Holders, amgfiteor any legal or equitable right,
remedy or claim under this Indenture.

1.18 SchedulesThe following Schedules form part of this Indeetu

ScheduleA” - Form of Debentur:

Schedule*A-1" - Form of Legend

Schedule‘B-1” - Form of Conversion Notic

Schedule“B-2” - Form of Maturity Notice

Schedule“C” - Table for Determining the Number of Additional Sésin the Event of a Cash Transac!

1.19 Benefits of Indenture through Indenture Tresteor greater certainty, this Indenture is beintgerd into with the Indenture Trustee
for the benefit of the Holders, and the Indentunestee declares that it holds all rights, beneditd interests of this Indenture on behalf of and
as the Person holding the power of attorney ofHblkelers and each such person who becomes a Hufitlee Debentures from time to time.

ARTICLE 2
THE DEBENTURES

2.1 Limit of Issue and Designation of Debenturg&fie Debentures authorized to be issued herewhddirconsist of, and be limited to no
more than $77,490,000 aggregate principal amouhshall be designated as “5.00% Convertible Sddisecured Debentures due June 1,
2017.”
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2.2 Form and Terms of Debentures

2.2.1 The Debentures shall be dated as of the Batee The Debentures shall bear interest fromireidding the Issue Date at the
rate of 5.00% per annum (after as well as beforauhity, default and judgment, with interest on alge interest at the said rate), payable in
semiannual installments in arrears on each Interestni@ay Date, which interest per Debenture shall beutated by multiplying $1,000 by tt
interest rate of 5.00% per annum, dividing the paido obtained by 365 days or 366 days, as theray be, and multiplying the quotient by
the actual number of days in the said Interesiodesubject to section 2.3, and the Debenture$ stalire on the Maturity Date.

2.2.2 Subject to the Share Repayment Right purdoasubsection 6.2.1, the principal of the Debexdwrill be payable on the
Maturity Date in lawful currency of the United Statagainst surrender thereof by the Holder at thp@ate Trust Office or at such place or
places as may be designated by the Company foptipbse.

2.2.3 The Debentures shall be issued as fully texgid Definitive Debentures or as one or more GlDedentures in denominatio
of $1,000 and integral multiples of $1,000.

2.2.4 The Debentures and the certificate of themhare Trustee endorsed thereon shall be subdbaittighe form set forth in
Schedule “A” hereto, provided that if a Debentwéssued as a Global Debenture in accordance eftios 2.11, it shall have appended
thereto a principal amount grid in the form of Apgex | to Schedule “A” hereto, which shall be apmiately adjusted at such times as
Debentures are converted, redeemed or repurchasedardance with the terms hereof.

2.3 Interest Each Debenture issued hereunder, whether issigidally or in exchange for another Debenture Jldbear interest from
and including May 31, 2012 or from and including thst Interest Payment Date on which interest slazke been paid or made available for
payment on the Debentures then Outstanding, whétehall be the later, to but excluding the eadfer

(a) the following Interest Payment Date;
(b) if purchased in accordance with section 3.&emtion 3.2, the date of payment;
(c) if repurchased in accordance with section th& Payment Date;
(d) if converted in accordance with section 4.%, @onversion Date; and
(e) the Maturity Date;
as the case may be (thénterest Period”). The first Interest Payment Date shall be Decenth 2012, and the interest payment payable on

such Interest Payment Date will amount to $25.14$3¢000 principal amount of Debenture (which datd payment amount, for the avoida
of doubt, shall be subject to Section 1.9). Therist payable per
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$1,000 principal amount of Debentures in respeetointerest Period other than an Interest Pehatlénds on an Interest Payment Date shall
be calculated by multiplying $1,000 by the intema¢é of 5.00% per annum, dividing the product Btaimed by 365 days or 366 days, as the
case may be, and multiplying the quotient by thaaaumber of days in the said Interest Period.

2.4 Prescription Subject to the provisions of ARTICLE 10 herebk Company shall have satisfied its obligationsauriide Debentures
upon remittance to the Indenture Trustee for ttomawt of the Holders, upon repurchase, redemptionyersion or at the Maturity Date, of ¢
and all consideration due hereunder in cash dhe@xtent permitted pursuant to this Indenturethieydelivery of Common Shares or Freely
Tradable Common Shares, subject to and in accoedaitb the provisions of this Indenture, and susittance shall for all purposes be
deemed a payment to the Holders, and such Debsrghed thereafter not be considered as Outstaratidghe Holders shall have no right,
except to receive, upon surrender of their Debestysayment out of the moneys so paid and depasitdee Common Shares or Freely
Tradable Common Shares (as the case may be) ssitégho

2.5 Issue of Debenture®ebentures in such aggregate principal amountseaBoard of Directors shall determine and in lawfioney o
the United States shall be executed by the Comfranytime to time and, forthwith after such exeontishall be delivered to the Indenture
Trustee and shall be authenticated by the Indeffrstee and delivered pursuant to the writtenctibe of the Company (or as the Company
may otherwise direct in writing) in accordance viitle terms of section 2.7.

2.6 Execution

2.6.1 The Debentures shall be executed on beh#iieo€ompany by any Responsible Officer of the Camyp The Debentures m:
but need not, be under the corporate seal of tlep@ay or a reproduction thereof (which reproducsball for such purposes be deemed to be
the corporate seal of the Company). The signatliaay of these officers on the Debentures may beualeor facsimile. Debentures bearing
manual or facsimile signatures of individuals whergvat any time the proper officers of the Compstmgll bind the Company, notwithstanding
that such individuals or any of them have ceasdwbtd such offices prior to the authentication detivery of such Debentures.

2.6.2 If Debentures are issued as Definitive Dalrest the Company shall provide to the IndentutesfBe a supply of certificates
to evidence such Definitive Debentures in such famsuch amounts, bearing such distinguishingistand numbers, and as at such times as
are necessary to enable the Indenture Trustedfilbifs responsibilities under this Indenture.
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2.7 Authentication by Indenture Trustee

2.7.1 At any time and from time to time after thkeeution and delivery of this Indenture, the Comparay deliver Debentures
executed on behalf of the Company to the Indentuustee for authentication, pursuant to a CompardeOapplicable thereto and evidence of
compliance in accordance with section 11.4 and igpple Law. Upon receipt by the Indenture Trustea Gompany Order applicable to such
Debentures and such evidence of compliance, trentode Trustee shall authenticate and deliver 8gdfentures in the manner specified in
such Company Order, without receiving any consititemgor such authentication and delivery.

2.7.2 No Holder shall be entitled to any right enbfit under this Indenture with respect to a Délen and such Debenture shall
not be valid or binding for any purpose, unlesshddebenture has been authenticated by the Indefntustee, as evidenced by the manual
signature of an authorized signatory of the Indenfirustee. Such authentication upon any Debestuak be conclusive evidence, and the
evidence, that such Debenture has been issued thisiéndenture.

2.7.3 Debentures bearing the manual signature ofdividual who was, at the time that such signatuas affixed, an authorized
signatory of the Indenture Trustee, shall be vafid binding on the Indenture Trustee notwithstagdlirat such individual ceased to be an
authorized signatory of the Indenture Trustee pgdhe delivery of such Debentures.

2.7.4 The authentication by the Indenture Trustethe Debentures shall not be construed as a esgiegi®n or warranty by the
Indenture Trustee as to the validity of this Indeetor of the Debentures (except in respect ofitteeauthentication thereof) or as to the
performance by the Company of its obligations urnitlierIndenture, and the Indenture Trustee shaibimespect be liable or answerable for the
use made of the Debentures or any of them or gbtbeeeds thereof.

2.8 Register, Transfer and Exchange

2.8.1 The Company shall cause to be kept by atfteaCorporate Trust Office of the Indenture Truste€he City of New York,
State of New York, a register, in which shall béeead the names and latest known addresses ofdlaetd of Debentures and the other
particulars of the Debentures held by them respelgtiand all transfers of Debentures. Such redistiashall be noted on the Debentures by
Indenture Trustee. No transfer of a Debenture sfedffective as against the Company unless madeanregister by the Holder or his
executors or administrators or other legal repriegimes or his or their attorney duly appointeddoyinstrument in writing in form and
execution satisfactory to the Indenture Trusted,inrcompliance with this Section 2.8.

2.8.2 With respect to Debentures issued as Beratky Only Debentures, the Company shall cause theipt by and at the Corpori
Trust Office of the Indenture Trustee in

20



The City of New York, State of New York, a regisiemvhich shall be entered the name(s) and latestvk address(es) of the Holder(s) of €
Global Debenture (being the Depository, or its i, for such Global Debenture) and the otherqadatis of the Debentures held by it (the
and all transfers of Debentures. Beneficial inteies Global Debenture shall be represented thrduggpkentry accounts, to be established
maintained by the Depository or its nominee fortiegrants acting on behalf of Beneficial HolderieTindenture Trustee shall not be required
to inquire as to or list on such register the naofemny Beneficial Holders.

2.8.3 Subject to this section 2.8 and section 2uvhen Debentures are presented to the Registrarawigquest to register the
transfer of such Debentures or to exchange suclemetes for an equal principal amount of Debentofegher denominations with identical
terms as the Debentures exchanged, the Registturapister the transfer or make the exchangeaseasted if (except in the case of an
exchange for an equal principal amount of Debestofether denominations with identical termsyé&gquirements for such transaction are |
provided, however, that the Debentures surrendered for transfercnange shall be duly endorsed or accompaniedvinytin instrument of
transfer in form satisfactory to the Company arelRegistrar, duly executed by the Holder theredfisior her attorney duly authorized in
writing. To permit registrations of transfers anttiganges, the Company shall execute and the Indemtustee shall authenticate Debentures
at the Company'’s request. No service charge skathéde for any registration of transfer or exchabgethe Company may require payment
of a sum sufficient to cover any transfer tax oniar governmental charge payable in connectiorethigh.

2.8.4 Without the prior written consent of the Ca@nyp, the Registrar shall not be required to regisie transfer of or exchange of
any Debenture beginning at the opening of businesy Regular Interest Record Date and endinfp@wlbse of business on the related
Interest Payment Date.

2.8.5 Notwithstanding any other provision of thex8on, unless and until it is exchanged in wholengart for Debentures in
definitive form, a Global Debenture representirigoak portion of the Debentures may not be tramsteexcept as a whole by the Depository
for such series to a nominee of such Depositatyy@ nominee of such Depository to such Deposiborgnother nominee of such Depository
or by such Depository or any such nominee to aessar Depository for such series or a nominee @i successor Depository.

2.8.6 Notwithstanding any other provision of thexcon, any holder of a beneficial interest in altal Debenture shall, by
acceptance of such beneficial interest, agreetthiasfers of beneficial interests in such Globab®wures may be effected only through the
Book-Based System, and that ownership of a bemaéfitierest in the Global Debenture shall be regfliio be reflected in a Book-Based
System.

2.8.7 Debentures may only be transferred in denatioins of $1,000 principal amount and any integraltiple of $1,000 principal
amount in excess thereof.
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2.9 Persons Entitled to Payment

2.9.1 Prior to due presentment for registratiotrarisfer of any Debenture, the Company, the Indenfuustee and any other
Person, as the case may be, may treat the Pessthe ease may be, in whose name any Debentuzgistared in the applicable register
(including in the case of a Global Debenture, te@dsitory or the nominee of such Depository in veheame such Global Debenture is
registered) as the absolute and sole owner of Betlenture for all purposes including receiving paptrof the principal of, and any premium,
if any, interest or other amount on such Debent@eeiving any notice to be given to the Holdeswéh Debenture, and (unless the Company
shall provide to the Indenture Trustee a writtetiagothat Applicable Law or the rules of a RecoguifStock Exchange require otherwise, on
which the Indenture Trustee may rely without inigegion, and shall in no way be liable to the Hosder any other Person in so relying)
effecting any Act of Holders with respect to suabbBnture, whether or not any payment with resmestith Debenture shall be overdue, and
none of the Company, the Indenture Trustee or #mgrd’erson, as the case may be, shall be affbgtadtice to the contrary.

2.9.2 Delivery of a Debenture to the Indenture Teesy or on behalf of the Holder thereof shalbupayment of such Debenture,
be a valid discharge to the Company of all oblgadievidenced by such Debenture. None of the Coymplas Indenture Trustee or any other
Person shall be bound to inquire into the titl@oy such Holder.

2.9.3 In the case of the death of one or more }jaoitlers of a Debenture, the principal of, and ptem if any, interest and any
other amounts on such Debenture may be paid tsuhvévor or survivors of such Holders whose receipguch payment, accompanied by the
delivery of such Debenture, shall constitute advelscharge to the Company and the Indenture Tewsftall of their respective obligations
evidenced by such Debenture.

2.10 Payment of Principal and Interest on Defigitivebentures

2.10.1 Subject to repurchase or conversion purdoaht terms hereof, as payments in respect efast on the Definitive
Debentures become due, interest payable on thaibedi Debentures on an Interest Payment Datebeilpayable by the Company to the
Holders thereof in whose names the Debenturesgistered at the close of business on the Reguiiarelst Record Date with respect to the
applicable Interest Payment Date. No later thaf@p:m. (New York City Time) on the Business Daggading the Interest Payment Date, the
Company shall deliver sufficient funds by way ofeviransfer in United States Dollars to the Indenflrustee to enable it to forward or cause
to be forwarded, to the Holder in whose name anlyddture is registered at the close of businese®Réegular Interest Record Date with
respect to the applicable Interest Payment Dati ire case of joint Holders, to any one of suathtjHolders whose names appear on such
register, on the Interest Payment Date (or thé Bitsiness Day thereafter if the Interest Paymeatels not a Business Day), (i) a cheque by
prepaid post to such Holder’s last address appgarirthe relevant register, or (ii) a wire
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transfer to the wire transfer address providedhéolhdenture Trustee in the case of such Holdardoefore the Regular Interest Record Dat
other applicable record date, as the case mayhénited States Dollars for such interest (less\aitlgholding or other tax required by law to
be deducted) payable to the order of such Holdétabders. The forwarding of such funds by the Conypi@ the Indenture Trustee and the
subsequent delivery of such funds by the Indenfuustee to the Holders by cheque or wire trandfal satisfy and discharge the Company’s
liability for payment of the interest on the Dehaefs to the extent of the sums represented thepilythe amount of any withholding or other
tax deducted as aforesaid, unless such cheque jmitbat par on presentation; provided that inethent of the non-receipt of such cheque by
the Holder, or the loss or destruction thereof,|titeenture Trustee on being furnished with reastenebdence of such non-receipt, loss or
destruction and indemnity reasonably satisfactoriy $hall issue to such Holder a replacement cadguthe amount of such cheque.
Notwithstanding the foregoing, if the Company isy@nted by circumstances beyond its control (irolgidwithout limitation, any interruptio

in mail service) from making payment of any intémhse on each Debenture in the manner providedeglibg Company may make paymen
such interest or make such interest available &ynment in any other manner acceptable to the lndemtrustee with the same effect as though
payment had been made in the manner provided amwhlmng as such payment is made in cash to theerbolthd there is no delay in making
such payment.

2.10.2 If a Debenture or a portion thereof is repased, redeemed or converted and the Paymenbtb@&enversion Date is
subsequent to a Regular Interest Record Date mrttprthe related Interest Payment Date, intesestued on such Debenture up to but
excluding the Payment Date or the Conversion Ddtées/paid to the Holder who submitted such Debesor portion thereof for purchase or
conversion upon presentation and surrender of Betfenture to the Corporate Trust Office.

2.10.3 Subject to the foregoing provisions of #estion, each Debenture delivered upon the trao$ferin exchange for or in lieu
of any other Debenture shall carry the rights terest accrued and unpaid, and to accrue, thateeeried by such other Debenture.

2.11 BookBased System

2.11.1 The Debentures shall initially be issueBask-Entry Only Debentures and shall be represeloyeshe or more fully-
registered permanent global security certificatethé form of the certificate set out in Schedwdé hereto together with the legend(s)
substantially in the form provided for in Schedtdel” (the “ Global Debentures(s)). The Global Debenture(s) shall be held by, obehalf
of, the Depository as depository of the Participantthe Book-Based System and shall be regisiartte name of “CEDE & Co.” as the
nominee of the Depository (or such other name a®#pository may use from time to time as its neamwifor the purposes of the Book-Based
System). No Beneficial Holder will receive Definiéi Debentures representing its beneficial ownershipebentures unless the Company
terminates the use of the Book-Based System wipere to the Debentures, or as otherwise providsedgtion 2.14.
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2.11.2 If the Debentures cease to be held andidett in the Depository’s Book-Based System, the fg2omy covenants and agrees
that it shall use reasonable efforts to make stichrdook entry arrangements that it determinesesrsonable for the Debentures.

2.12 Payments of Principal and Interest for B&okry Only DebenturesSubject to section 3.3 and ARTICLE 6, as paymanisspect
of principal and interest on the Debentures repiteseby the Global Debenture(s) become due, thep@agnshall (except in cases of payments
or reductions of principal on repurchase, redenmptioconversion which shall be made only upon priegmn and/or surrender of the Global
Debenture(s), if applicable) no later than on theliaable Interest Payment Date or on the Matubiage, as the case may be, provide to the
Indenture Trustee such payment by electronic furadssfer in United States Dollars to an accounigieged by the Indenture Trustee, at or
before 12:00 p.m. (New York City Time) on the Buesa Day preceding such Interest Payment Date asrflaDate, as the case may be, for
all amounts due in respect of such principal ateré@st on the Debentures represented by the Glmddanture(s) to enable the Indenture
Trustee to forward or cause to be forwarded suntiguo the Depository for credit by the DeposittaryParticipants’ accounts. Neither the
Company nor the Indenture Trustee for any Deberigsieed as a Global Debenture will be liable opoesible to any Person for any aspect of
the records related to or payments made on acodlo@neficial interests in any Global Debenturejuding maintaining, reviewing or
supervising any records relating to such benefinigrests. For greater certainty, it is acknowkstithat payment of principal amount on any
Global Debenture shall be made only upon presemtatnd, if fully paid or fully converted, surrendgrsuch Global Debenture.

2.13 Ranking The Debentures issued under this Indenture ¢atestt senior unsecured obligation of the Companijéct to obligations
preferred by mandatory provisions or Applicable )atanking equally with other existing and futuem®r unsecured indebtedness of the
Company and ranking senior to any existing or isuwbordinated indebtedness of the Company.

2.14 Definitive Debentures

2.14.1 Notwithstanding any other provision of tliidenture, a Global Debenture shall be transfeiweaat registered in the names of
the Beneficial Holders thereof in the form of Déiive Debentures in an aggregate principal amogoggto the principal amount of such
Global Debenture, in exchange for such Global Dalrenonly if such transfer complies with this $et2.14 and the following circumstances
occur:

(i) the Depository notifies the Company that itiiswilling or unable to continue as Depository facls Global Debenture and
the Depository fails to appoint a successor depsir if at any time such Depository ceases ta belearing agency” registered under
the 1934 Act and, in either case, a successor dapois not appointed by the Company within 90glaf such notice,
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(ii) an Event of Default has occurred and is camtig and the Indenture Trustee has received a s¢fpoen the Depository f
such transfer, or

(iif) the Company, at its option, notifies the Imdiere Trustee in writing that it elects to causeigsuance of Debentures in
definitive form under this Indenture,

then, upon surrender by the Holder of the Globddddeure, Definitive Debentures will be issued toreperson that the Holder of the Global
Debenture and the Depository identify as beingBéeeficial Holder of the related Debentures, anthdBlobal Debenture shall then be
cancelled and destroyed by the Indenture Trustesipnt to Section 2.17. In addition, beneficia¢mests in a Global Debenture may be
exchanged for Definitive Debentures upon writtetiagogiven to the Indenture Trustee by or on bebBthe Depository in accordance with
this Indenture.

2.14.2 In all cases, Definitive Debentures deliddreexchange for any Global Debenture or benédfiotarests in Global
Debentures will be registered in the names, andgebin any approved denominations, requested by @ehalf of the Depository (in
accordance with its customary procedures) andggtiitted Debentures) will bear the applicablerietste legends referred to Schedule “A-1"
hereof, unless the Company determines that suemé¢ei not required by Applicable Law and is rentbireaccordance with Section 2.20.

2.14.3 Any Global Debenture that is transferablthéoBeneficial Holders thereof pursuant to thigtisa 2.14 shall be surrendered
by the Depository to the Indenture Trustee locateits principal corporate trust office in the Bogh of Manhattan, The City of New York, to
be so transferred, in whole or from time to timgart, without charge, and the Indenture Trusted sluthenticate and deliver, upon such
transfer of each portion of such Global Debentareequal aggregate principal amount of DefinitivebBntures of authorized denominations.
Any portion of a Global Debenture transferred parguo this section 2.14 shall be executed, auiteget and delivered only in denominations
of $1,000 principal amount or any integral multipfe$1,000 in excess thereof and registered in saches as the Depository shall direct. Any
Definitive Debenture delivered in exchange for aterest in the Global Debenture representing RestliDebentures shall, except as othen
provided by section 2.15 hereof, bear the appleadstricted securities legend and definitive negend set forth as provided in section 2.20
and Schedule “A-1" hereto.

2.14.4 Subiject to the provisions of this sectid2the Holder of a Global Debenture shall be ketito grant proxies and otherw
authorize any Person to take any action which aétdk entitled to take under this Indenture orDedentures.

2.14.5 In the event of the occurrence of one ofetrents specified in subsection 2.14.1, the Comgaall promptly make available
to the Indenture Trustee a reasonable supply afug@d Definitive Debentures in definitive, fullygistered form without interest coupons. In
the event that the Definitive Debentures are raied to each such Beneficial Holder promptly afterRegistrar has received a request from
the Holder of a Global Debenture to issue suchritéfe Debenture, or Definitive Debentures otheedi®come issuable pursuant to
Section 2.15.1, the Company expressly acknowledgéls respect
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to the right of any Holder to pursue a remedy panstio ARTICLE 9 of this Indenture, the right ofyaBeneficial Holder of Debentures to
pursue such remedy with respect to the portiom®iGlobal Debenture that represents such BeneFighler's Debentures as if such Definiti
Debentures had been issued.

2.14.6 By its acceptance of any Debenture bearigdegend in Schedule “A-1", each Holder of suctbBeture acknowledges the
restrictions on transfer of such Debenture sehfurthis Indenture, in such legend in Schedulel”fand in Applicable Law and agrees that it
will transfer such Debenture only as provided iis thdenture, in such legend and in Applicable Law.

2.14.7 For so long as this Indenture is in effdat, Registrar shall retain copies of all lettexgtjaes and other written
communications received pursuant to section 2atise2.8 or this section 2.14. The Company shaeithe right to inspect and make copies
of all such letters, notices or other written conmigations at any reasonable time upon the givinga$onable notice to the Registrar.

2.15 Special Transfer Provisions

2.15.1 Global Debenture certificates representiagtiitted Debentures bearing the U.S. Legend drdif be identified by a CUSIP
number different from the CUSIP number that idéesithe Restricted Debentures bearing both theSRleggend and the Canadian Legend, or
the CUSIP number that identifies the Unrestricted&ntures. The Indenture Trustee shall act as Ragénd shall maintain a list (the “
Register”) of holders of Debentures and the CUSIP numbadeuwhich such Holders hold the Debentures.

2.15.2 If Restricted Debentures bearing a U.S. hdgmly are eligible to be sold in accordance Wtlie 144 of the 1933 Act or tl
U.S. Legend is eligible to be removed in accordamitie the provisions of Rule 144(b)(1) (&Non-Exempt Sale”), upon (i) written request by
a Participant on behalf of a Beneficial Holdertie tase of a Global Debenture (the Indenture Teustiall be entitled to rely on any document
in writing provided by the Depository which ideig$ such Participant as a Participant with resfeettte aggregate principal amount of
Debentures in respect of which such request isnjisad by a Holder in the case of Definitive Delbeas, accompanied by (ii) an opinion of
the Company’s United States legal counsel, whiclil §ie provided as promptly as practicable at then@any’s expense, that, following such
sale or the satisfaction of conditions under Rudlé(lh)(1), the U.S. Legend is no longer requiredeuritle applicable requirements of the 1933
Act or state securities laws, and upon (iii) thétten direction of the Company, the Indenture Teesshall instruct the Depository to reduce the
aggregate principal amount of Debentures repreddntehe CUSIP number designated for the Restribielentures bearing the U.S. Legend
only by the aggregate principal amount of Debersts@d in a Non-Exempt Sale, as applicable, anease the aggregate principal amount of
Debentures represented by the CUSIP number desijfat Unrestricted Debentures by the same aggrematcipal amount of Debentures;
provided that in each case the Company’s UniteteStagal counsel may, as to any fact known tdHleler that forms a basis for the opinion,
rely conclusively on a certificate provided by sutbider, and shall be entitled to withhold its dpimin the absence of a certificate reasonably
satisfactory to it regarding such factual matters.
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2.15.3 If a Beneficial Holder of a Restricted Detoea bearing the U.S. Legend only wishes at ang timexchange its beneficial
interest therein for a beneficial interest in atReted Debenture bearing both the Reg S Legendten@anadian Legend, or to transfer such
beneficial interest to a Person who wishes to tevery thereof in the form of a beneficial interén a Restricted Debenture bearing both the
Reg S Legend and the Canadian Legend, then sublarege or transfer may be effected, subject to pipdcable rules and procedures of the
Depository (the ‘Applicable Procedures”) and minimum denomination requirements, only ée@dance with this subsection 2.15.3. Upon
receipt by the Indenture Trustee at its CorporatsTOffice of: (i) written instructions given irteordance with the Applicable Procedures 1
a Participant directing the Indenture Trustee &alitror cause to be credited to a specified Ppgidis account a beneficial interest in the
Restricted Debenture bearing both the Reg S Legaddhe Canadian Legend in a principal amount etgudilat of the beneficial interest in t
Restricted Debenture bearing the U.S. Legend anbetso exchanged or transferred (tAednsferred Amount "), (ii) written orders from th:
Participant whose account is to be debited heraugiden in accordance with the Applicable Proceduwentaining information regarding the
account of the Participant to be credited with, dredaccount of the Participant to be debiteddach beneficial interest, and (iii) a certifican
substantially the form of Appendix Il to Scheduk&’‘hereto given by the Beneficial Holder of the [2elure to be so transferred, the Indenture
Trustee shall instruct the Depository to reducesathgregate principal amount of the Restricted Daberbearing the U.S. Legend only, and to
increase the aggregate principal amount of therRest Debenture bearing both the Reg S Legendtan@anadian Legend, by the
Transferred Amount indicated in the written instioies delivered pursuant to this Section 2.15.8, tancredit or cause to be credited to the
account of the Person specified in such instrust{@vhich shall be the Participant) a beneficiatiast in the Restricted Debenture bearing both
the Reg S Legend and the Canadian Legend (or thigaGDebenture representing such Debenture) hanreggregate principal amount equal
to the Transferred Amount indicated in the writtestructions delivered pursuant to this subsec?idrb.3.

2.15.4 If the Beneficial Holder of a Restricted Bature bearing both the Reg S Legend and the Camadigend wishes at any ti
to exchange its beneficial interest therein foeaddicial interest in a Restricted Debenture begifie U.S. Legend only, or to transfer such
beneficial interest to a Person who wishes to tidivery thereof in the form of a beneficial intstrén a Restricted Debenture bearing the U.S.
Legend only, then such exchange or transfer magffeeted, subject to the Applicable Proceduresraimimum denomination requirement,
only in accordance with this subsection 2.15.4. {Jgxeipt by the Indenture Trustee at its Corpofatist Office of: (i) written instructions
given in accordance with the Applicable Proceddires a Participant directing the Indenture Trugteeredit or cause to be credited to a
specified Participang’ account a beneficial interest in the Restrictetddture bearing the U.S. Legend in a principallarhequal to that of tt
beneficial interest in the Restricted Debenturaibgeboth the Reg S Legend and the Canadian Letgebd so exchanged or transferred (also
the “ Transferred Amount "), (ii) written orders from the Participant whoaecount is to be debited hereunder given in acomelaith the
Applicable Procedures containing information regagdhe account of the Participant to be debitetth wi
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and the account of the Participant to be credibedsuch beneficial interest and (iii) a certifieat substantially the form set forth in Appendix
Il to Schedule “A” hereto given by the Beneficiablder of the Debenture to be so transferred, therture Trustee shall instruct the
Depository to reduce the aggregate principal amofitite Restricted Debenture bearing both the Regdend and the Canadian Legend, and
to increase the aggregate principal amount of #sriRted Debenture bearing the U.S. Legend onlyhe Transferred Amount indicated in
written instructions delivered pursuant to Secfotb.4, and to credit or cause to be creditedeatitount of the Person specified in such
instructions (which shall be the Participant) adfaral interest in the Restricted Debenture begthre U.S. Legend only having an aggregate
principal amount equal to the Transferred Amoudtdated in the written instructions delivered pasuto Section 2.15.4.

2.15.5 Unless otherwise instructed by the Compamwriting, after the expiry of four months from ttate hereof, the Indenture
Trustee shall, upon written request from a Holde€Restricted Debentures bearing both the Reg Srigtgad the Canadian Legend, instruct
Depository to reduce the aggregate principal amofiBtebentures represented by the CUSIP numbegmigsid for the Restricted Debentures
bearing both the Reg S Legend and the Canadiamddgethe aggregate principal amount of Debentsuggect to such request, and (i) if the
Debentures subject to such request have beenrsaltlon-Exempt Sale in accordance with subsectidb.2 as confirmed to the Indenture
Trustee by the Company in writing, increase theegate principal amount of Debentures representatldoCUSIP number designated for
Unrestricted Debentures by the same aggregateipaireemount of Debentures, or (i) if the Debengtusebject to such request have not been
sold in a Non-Exempt Sale as confirmed to the IhaenTrustee by the Company in writing, increageabgregate principal amount of
Debentures represented by the CUSIP number desijfat Restricted Debentures bearing the U.S. Legaty by the same aggregate
principal amount of Debentures.

2.15.6 Neither the Indenture Trustee nor any atyeneof shall: (i) have any duty to monitor compte with or with respect to any
Canadian federal or provincial or other securitietax laws, or any United States federal or statether securities or tax laws or (ii) except as
specifically provided herein, have any duty to abtibocumentation on any transfers or exchangeseteDtures.

2.15.7 Transfers and exchanges of Definitive Dalrestshall be effected using substantially the gutaces prescribed in this
Section 2.15, mutatis mutandis.

2.16 _Additional Amounts

2.16.1 Any payments made by or on behalf of the @amg under or with respect to the Debentures wilitade free and clear of
and without withholding or deduction for or on asnbof any present or future Taxes, unless the Goypr any other payor is required to
withhold or deduct Taxes by Applicable Law or bg thterpretation or administration thereof by takevant Governmental Authority. If the
Company is so required to withhold or deduct anpamt for or on account of Taxes from any paymendenander or with respect to the
Debentures, the Company will make such withholdingeduction and will remit
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the full amount withheld or deducted to the relév@overnmental Authority as and when required byligable Law and the Company will
pay to the Indenture Trustee such additional ansoffridditional Amounts ") as may be necessary so that the net amountvestély each
Holder of Debentures (including Additional Amounés)er such withholding or deduction will not bedehan the amount such Holder would
have received if such Taxes had not been withhetteducted; provided, however, that no Additionaddunts will be payable with respect to
any payment to a Holder (arExcluded Holder”) in respect of a Beneficial Holder who is lialiteg such Taxes in respect of such Debentures
(i) by reason of such Holder or Beneficial Holdeirg a Person with whom the Company is not dealiraym’s length for the purposes of the
Income Tax Act (Canada) at the time of making spgyment, or (ii) by reason of the existence of present or former connection between
such Holder or Beneficial Holder and Canada ornayince or territory thereof other than solelyregson of the Holder’s activity in
connection with purchasing the Debentures, the thelding, deemed holding, use or ownership of teédhtures, or receiving payments ul
or enforcing any rights in respect of such Debergas a non-resident or deemed non-resident ofd@aaany province or territory thereof.
The Company agrees to indemnify and hold harmlask Elolder and reimburse such Holder, upon itstenitequest, for the amount of any
Taxes referred to in this Section 2.16.1 so lewedinposed or paid by such Holder.

2.16.2 Within 90 days after the date the paymeringf Taxes is due pursuant to Applicable Law, then@any will furnish to the
Indenture Trustee copies of tax receipts evidensirgn payment by the Company.

2.16.3 Whenever in the Indenture or in any Debentiuere is mentioned, in any context, the payméptiocipal (and premium, if
any), a purchase price pursuant to an Offer tolRse, interest or any other amount payable undeitbrespect to any Debenture, such
mention shall be deemed to include mention of tygent of Additional Amounts to the extent thatsuth context, Additional Amounts are,
were or would be payable in respect thereof.

2.16.4 The Company covenants that if it is deteedhithat it is required under the Applicable Lawsniake any deduction or
withholding on payments of principal of or interestthe Debentures for or on account of any Taxelgast 10 days prior to the first date on
which amounts of principal or interest under timddnture shall be payable on which deduction dnhwaitding for Taxes would be required, ¢
at least 10 days prior to each subsequent datehamvamounts of principal or interest under thiddnture shall be payable for so long as such
payments are subject to deduction or withholdinghiaxes, the Company shall furnish the Indenturestie (and the Paying Agent, if different
from the Indenture Trustee) with an Officer’s Clictite (but only if there has been any change vétpect to the matters set forth in any
previously delivered Officer's Certificate) instting the Indenture Trustee (and the Paying Agéudifferent from the Indenture Trustee) as to
whether such payment of principal of or any intemessuch Debentures shall be made without deductiavithholding for or on account of
any Taxes. If any such deduction or withholdinglldba required by the Applicable Laws, then sucttifieate shall specify the amount, if any,
required to be deducted or withheld on such paynetite relevant recipient, shall certify that bempany shall pay such deduction or
withholding amount to the appropriate taxing auitigpand shall certify that the Company shall pagause to be paid to the Indenture Trustee
(or the Paying Agent, if different from the Indergurrustee) the Additional Amounts, if any, reqdirender subsection 2.16.1.
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2.16.5 The Company agrees to indemnify the Indentuustee (and the Paying Agent, if different friiva Indenture Trustee) for,
and to hold each harmless against, any loss,itiabil expense reasonably incurred without badhfaiegligence or willful misconduct on its
part arising out of or in connection with actioakén or omitted by it in reliance on any Office€srtificate furnished pursuant to this
Section 2.16 or any failure to furnish such a &ette.

2.16.6 The obligations of the Company pursuanhi® $ection 2.16 shall survive termination or daage of this Indenture,
repayment of the Debentures and/or the resignatisamoval of the Indenture Trustee (and the Pagigent, if different from the Indenture
Trustee).

2.17 Cancellation of Debentures

2.17.1 All Debentures surrendered for payment effitmal amount required to be paid thereon or tizae been repurchased as
contemplated by ARTICLE 3, or that have been suleesd to the Indenture Trustee for registratioaxathange or transfer, shall be promptly
cancelled by the Indenture Trustee on receipt.Ifitienture Trustee shall give prompt written notw¢he Company of the particulars of any
Debentures cancelled by it.

2.17.2 The Company or Holder, as applicable, stediVer to the Indenture Trustee (including, widspect to Book-Entry Only
Debentures, by delivery effected only through tle®iBBased System) for cancellation any Debentutdsiwthe Company has purchased or
paid the final amount required to be paid thereothe Holder has exchanged, and upon receipt df Bebentures all such Debentures so
delivered shall be cancelled by the Indenture Beist

2.17.3 All Debentures which have been cancellethbyindenture Trustee shall be destroyed by therinde Trustee in accordance
with its standard practices, and the Indenture tBrushall furnish to the Company a destructionfczate setting forth the numbers and
denominations of the Debentures so destroyed; geovinowever, in the case of a Global Debentutbgifentire aggregate principal amount of
a Global Debenture is not cancelled, the Globalddélre shall not be destroyed and the remainingeggde principal amount shall remain
outstanding.

2.18 Mutilated, Lost, Stolen or Destroyed Debergure

2.18.1 If any Debenture has been mutilated or @éefac has or has been alleged to have been loknsir destroyed, then, on
application by the applicable Holder to the Indeatlrustee, the Company may, in its discretioncetes and upon such execution the
Indenture Trustee shall authenticate and delivesva Debenture of the same date and amount as
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the defaced, mutilated, lost, stolen or destroyetdnture in exchange for and in place of the deffacenutilated Debenture, and in lieu of and
in substitution for the lost, stolen or destroyesbBnture. Notwithstanding the foregoing, no Debenshall be delivered as a replacement for
any Debenture which has been mutilated or defatteehwise than upon surrender of the mutilated dectel Debenture, and no Debenture
shall be delivered as a replacement for any Debenthich has been lost, stolen or destroyed uttesapplicant for the replacement
Debenture has furnished to the Company and thentnde Trustee evidence, reasonably satisfactofgrm and substance to the Company and
the Indenture Trustee, of its ownership of, anduwath loss, theft or destruction of, such Deberamehas provided, if requested by either the
Company or the Indenture Trustee, a surety bondrateinnity to the Company and the Indenture Trustesnount, form and substance
reasonably satisfactory to each of them. Any irtdions by the Company to the Indenture Trustee uthde section shall include such
indemnity for the protection of the Indenture Tagshs the Indenture Trustee may reasonably require.

2.18.2 If any mutilated, defaced, lost, stolen @stcbyed Debenture has become or is about to bedamand payable, the
Company, in its discretion, may, instead of exem@ut replacement Debenture, pay to the Holder ¢fi¢he full amount outstanding on such
mutilated, defaced, lost, stolen or destroyed Delyen

2.18.3 Upon the issuance of a replacement Debenthge€ompany may require the applicant for supfacement Debenture to
a sum sufficient to cover any tax or other govemtalecharge that may be imposed in relation to ssslrance and any other expenses
(including the fees and expenses of the Indentaust&e and the Company) connected with such issuanc

2.18.4 Each replacement Debenture shall bear aiersigrial number and be in a form otherwise idahtwthe Debenture it
replaces and shall be entitled to the benefithigfindenture to the same extent and in the sarmmenas the Debenture it replaces.

2.18.5 Unless the Company instructs the Indentausté&e in writing otherwise, the Indenture Trustkeell, in accordance with its
practice, destroy each mutilated or defaced Debersturrendered to and cancelled by it and in résgfeghich a replacement Debenture has
been delivered or moneys have been paid and sisalon as reasonably practicable, furnish to trepg@ny a certificate as to such destruc
specifying in numerical sequence the serial numbgtise Debentures so destroyed.

2.19 Access to Lists of Holders

2.19.1 The register of Holders of Debentures maiethby the Indenture Trustee will, at all reasdedimes, be open for inspecti
by the Company.

2.19.2 If three or more Holders or Beneficial Hakléhereinafter referred to af\pplicants ") apply in writing to the Indenture
Trustee, and furnish the Indenture Trustee reasemeibof that each such Applicant has owned ofngtoo beneficially a Debenture for a
period of at least six months preceding the datoh application, and such application states
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that the Applicants desire to communicate with pthelders or Beneficial Holders with respect toithigghts under this Indenture or under the
Debentures and is accompanied by a copy of the énpnoxy or other communication which such Applitapropose to transmit, then the
Indenture Trustee shall, within five Business Dafter the receipt of such application, at its etatteither:

(a) afford such Applicants access to the informmatiorespect of such Debentures maintained afirties Ity the Indenture Trustee in
accordance with subsection 2.8.1; or

(b) inform such Applicants as to the approximatebar of Holders whose names and addresses appibariimformation
maintained at the time by the Indenture Trustesgctordance with subsection 2.8.1 and as to theoajppate cost of mailing to such
Holders the form of proxy or other communicatidrgny, specified in such application.

2.19.3 Every Holder, by receiving and holding theng, agrees with the Company and the Indentura&eulsat neither the
Company nor the Indenture Trustee shall be heldwateble by reason of the disclosure of any sufdrimation as to the names and addresses
of the Holders in accordance with subsection 2,@@ardless of the source from which such infoiomatvas derived.

2.19.4 The Indenture Trustee shall not be obligegtognize an Applicant who is a Beneficial Holdsra Person entitled to rights
under this Section 2.19 unless the application uadbsection 2.19.2 of such Applicant is accomphbiea duly executed proxy or power of
attorney from the registered Holder through whorhs@ipplicant holds its beneficial interest in theli2ntures, and a proxy or power of
attorney from each Participant who is an intermmgdieetween such registered Holder and such Appliceaming such Applicant as the proxy
or attorney of the registered Holder with full paveed authority on behalf of such Holder to exex@H rights of such Holder and receive all
information due to such Holder pursuant to thistidec2.19.

2.20 Legends on Debentures

2.20.1 Each Global Debenture and Definitive Debentertificate representing the Restricted Debestugach certificate
representing the Common Shares issuable upon @omerepurchase or maturity of such Restricteddbélres, and each certificate issued in
exchange therefor or in substitution therefor shadr the applicable restricted securities legemdosth in Schedule “A-1hereto designated
the “U.S. Legend’ unless otherwise directed by the Compamyvided, thathe U.S. Legend may be removed pursuant to subgsezti5.2;
provided, furthel, that none of the $77,490,000 aggregate prineipadunt of Debentures initially issued hereundeRastricted Debentures
and the certificates representing such Debentoresny Common Shares issuable upon conversiontalegse or maturity of such Debentures)
shall not bear any restricted security legend, teamisfers into Restricted Debentures are prohibitetivithstanding any other provision herein
or in the Debentures to the contrary.
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2.20.2 Each Global Debenture certificate shall lzel@gend in substantially the form designatedhas Global Debenture Legend
" in Schedule “A-1" hereto subject to modificatias required by the Depository.

2.20.3 Each Global Debenture or Definitive Debemtgrtificate representing the Restricted Debeattirat is issued to a resident
of Canada, each certificate representing the Comatames issuable upon conversion or maturity ofi Restricted Debentures prior to the
expiration of four months from the Issue Date, aadh certificate issued in exchange therefor gulystitution therefor shall bear the legends
designated as theCanadian Legend” and the “Reg S Legend on Schedule “A-1"as applicable, unless otherwise directed by the fi2myy
provided, howeve, that none of the $77,490,000 aggregate pringpadunt of Debentures initially issued hereundeagr Common Shares
issuable upon conversion, repurchase or maturisuoh Debentures) shall bear the Canadian LegeReé®@IS Legend and transfers into
Canadian Legend or Reg S Legend Debentures aréijteah notwithstanding any other provision hereirin the Debentures to the contrary.

2.21 Termination of Restrictions Under 1933 Act &wimoval of LegendsAny Restricted Debentures bearing a U.S. Legéad sot be
required to contain the U.S. Legend or any othstrictive United States legend if such Debentures (@) resold pursuant to an effective
registration statement covering the resale of tt& Debentures under the Act; (b)(i) sold, assigmetdansferred pursuant to Rule 144(b) ur
the 1933 Securities Act Rule 144”) or (ii) has been held for more than one year #nedU.S. Legend is eligible to be removed unddeRu
144; or (c) not required to bear such restrictagehd under applicable requirements of the 1933iAciuding, without limitation, controlling
judicial interpretations and pronouncements isdnethe SEC); provided, in each case, that the Cosnpeovides the Indenture Trustee w
an opinion letter of legal counsel to the Compdrat the U.S. Legend may be removed.

If the U.S. Legend is not required pursuant toftregoing, the Company shall following the delivénythe selling Holder to the
Company or the Indenture Trustee (with notice ®@wmpany) of evidence of beneficial ownership Brefinitive Debenture, if applicable,
representing such Restricted Debenture bearingallégend (endorsed or with stock powers or alleragesimilar documents attached,
signatures guaranteed, and otherwise in form naoess effect the reissuance and/or transfer, pliagble), together with any other deliveries
from the selling Holder as may be required, asotiée by the selling Holder, either: (A) if Definié Debentures are being delivered, deliver to
(or cause to be delivered to) the selling HoldBredinitive Debenture that is free from all restiet and other legends or (B) credit the balance
account of such selling Holder or its nominee \tlith Depository, by book entry, with an amount obBetures that are free from all restrictive
legends, in each case equal to the number of RestiDebentures bearing a U.S. Legend represegttelzertificate so delivered by such
selling Holder. The Company will use reasonabld bferts to deliver an opinion letter of legal cmel promptly following delivery of all
required documents, properly completed so as tblersaich Holder to remove legends pursuant toSaddion.
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ARTICLE 3
REPURCHASE AND CANCELLATION OF DEBENTURES

3.1 No Optional Redemption of Debentur&cept as set forth in Section 3.3.8, the Comsdrall not have the right to redeem the
Debentures.

3.2 Purchase or Exchange of Debentures

3.2.1 Provided that no Event of Default has ocaliened is continuing, the Company may purchaserahg of the Debentures in
the open market (which shall include purchase foorthrough an investment dealer or a firm holdirgnmbership on a Recognized Stock
Exchange or a purchase on the PORTAL Market) guublic or private tender, exchange or by privatet@act at any price, subject to
compliance with Applicable Securities Laws. If aveit of Default, other than an Event of Default @n8ubsections 9.1(a) and 9.1(b), has
occurred and is continuing, the Company may pursla#ior any of the Debentures as aforesaid wighetkception of by private contract. If an
Event of Default under Subsections 9.1(a) and 94l occurred and is continuing, the Company nodyuarchase any of the Debentures in
any manner.

3.2.2 If, upon an invitation for tenders, more Datees than the Company is prepared to accependeted at the price which the
Company has agreed to pay, the Debentures to lbbgmed by the Company will be selected by the IderTrustee in such manner (which
may include pro rata) as the Indenture Trustee de&yn equitable, from the Debentures tendered Ry teadering Debentureholder who has
tendered at such price. For this purpose, the toderustee may make, and from time to time amesgllations with respect to the manne
which Debentures may be so selected and regulamnsade shall be valid and binding upon all Delretiolders and, notwithstanding the
fact that, as a result thereof, one or more of $dehentures become subject to purchase in part ®hky Holder of any Debenture of which a
part only is purchased, upon surrender of such Btebe to the Company for payment, shall be entitteeceive, without expense to such
Holder, a replacement Debenture for and evidenitingsame obligation as the unpurchased part serglgred and the Indenture Trustee, upon
the written instruction of the Company, shall autiieate and deliver such replacement Debenture vpoeipt of the Debenture so surrendered.

3.3 Repurchase of Debentures upon a Change of@ontr

3.3.1 The Company must commence, within 30 dayeebccurrence of a Change of Control, an offgnichase (the Offer to
Purchase”) for all Debentures then Outstanding. The OfferuocRase shall be made at a purchase price equ@b#b of the principal amou
thereof, plus accrued and unpaid interest theré@amy) (the"Change of Control Purchase Price”) up to but excluding the date of purchase
(the “Payment Date”). An Offer to Purchase shall be open for at [€Business Days and the Payment Date shall bBusi@ess Day
following the expiry of the Offer to Purchase, achk other date as may be appropriate to comply Aitblicable Securities Laws.

3.3.2 An Offer to Purchase shall be commenced éyCthmpany mailing said Offer to Purchase to thembdre Trustee and by the
Indenture Trustee mailing a notice to each
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Debentureholder, which notice and Offer to Purclsed! specify: (i) the covenant contained hereirspant to which the offer is being made
and that all Debentures validly tendered on or k%00 p.m. (New York City Time) on the BusinessyDmmediately preceding the Payment
Date will be accepted for payment; (ii) the purehpsce and the Payment Date; (iii) that any Delsenhot tendered will continue to accrue
interest pursuant to its terms; (iv) that, unldes€ompany defaults on the payment of the purcpase, any Debenture accepted for payment
pursuant to the Offer to Purchase shall ceasedmadnterest and shall be null and void as argalibin of the Company on and after the
Payment Date; (v) that Holders electing to haveshdhture purchased pursuant to the Offer to Puechidkbe required to surrender the
Debenture to the Indenture Trustee at the Corpdnatst Office or such other address specified érthtice prior to the close of business or
Business Day immediately preceding the Payment [@afevith respect to Book-Entry Only Debentureg plbesentation thereof through the
Book-Based System); (vi) that Holders will be dattto withdraw their election if the Indenture $tee receives, not later than the close of
business on the Business Day immediately precatim@ayment Date, a facsimile transmission orrlstiéting forth the name of such Holder,
the principal amount of Debentures delivered faichase and a statement that such Holder is withidgahis election to have such Debentures
purchased; and (vii) that Holders whose Debentaredeing purchased only in part will be issuedamgment Debentures equal in principal
amount to and as evidence of the same underlyiigpbitedness as was evidenced by the unpurchaséohpafrthe Debentures surrendered;
provided that each Debenture purchased and ealdteepent Debenture issued shall be in a principalumt of $1,000 or integral multiples
thereof.

3.3.3 No later than 10:00 a.m. (New York City Tinog)the Business Day preceding the Payment Datemmd before the delivery
of the 90% Redemption Right Notice the Companylgiegosit with the Indenture Trustee money suffiti® pay the purchase price of all
Debentures or portions thereof accepted for re@sehOn the Payment Date, the Company shall (@pador payment Debentures or portions
thereof tendered pursuant to the Offer to Purcheseii) deliver, or cause to be delivered, tolthdenture Trustee all Debentures or portions
thereof so accepted together with an Officer’s iieate specifying the Debentures or portions tbhéeecepted for payment by the Company.

3.3.4 The Indenture Trustee shall as soon as padtéi mail to the Holders of Debentures so tendgrayment in an amount equal
to the purchase price, and shall as soon as pahtti@uthenticate and mail to such Holders a reptent Debenture (or, with respect to Book-
Entry Only Debentures, by delivery effected throtigé Book-Based System) equal in principal amoaisinty unpurchased portion of the
Debenture surrendered; provided that each Debeptunhased and each replacement Debenture issakdelin a principal amount of $1,0
or integral multiples thereof.

3.3.5 The Company will publicly announce the resoftan Offer to Purchase as soon as practicatdetae Payment Date.

3.3.6 The Company will comply with all Applicable&urities Laws in the event that the Company isiired to make an Offer to
Purchase in connection with a Change of Control.
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3.3.7 If a Change of Control that is a Cash Tratsaoccurs, the Company shall give written notieéhe Indenture Trustee and all
Debentureholders at least 20 days prior to theigatied Effective Date of such Cash Transactiothé event, each Debentureholder
converting any Debenture pursuant to ARTICLE 4rat time prior to the Effective Date shall be egtitlto receive, in addition to the number
of Common Shares such Debentureholder would otertvve been entitled to receive pursuant to AREI@Lan additional number of
Common Shares (Additional Shares”) as set forth below:

(a) the number of Additional Shares to which thé®wureholder shall be entitled for every $1,00prricipal amount of the
Debentures being converted shall be determine@feyence to the table set out in Scheduleli€'eto, based on the Effective Date of
Cash Transaction and the Common Share Price;

(b) if the Common Share Price is in excess of @& Common Share or if the Common Share Prissssthan $1.32 per
Common Share, no Additional Shares shall be issped conversion;

(c) if the Common Share Price is between two Com@ieare Price amounts in the table set out in Sdébe@ or the Effective
Date is between two dates in said table, the numb&dditional Shares shall be determined by aigtitaine interpolation between the
number of Additional Shares set forth for the higlied lower Common Share Price amounts and thelates, as applicable, based on a
365-day year; and

(d) the Common Share Prices set forth in the fowt of the table in Schedule “C” hereto and settfam the paragraph (b) above
shall be adjusted as of any date on which the Gsiore Number is adjusted pursuant to ARTICLE 5. &dgisted Common Share Price
shall equal the Common Share Price applicable inmtedgl prior to such adjustment, multiplied by adtion, the numerator of which is
the Conversion Number immediately prior to the atijient giving rise to the Common Share Price adjest and the denominator of
which is the Conversion Number as so adjusted.ntimber of Additional Shares which the Company iggalted to deliver shall be
subject to adjustment in the same manner as thegeZsion Number as set forth in ARTICLE 5;

and the Company shall provide the Indenture Trusidean Officer’s Certificate calculating the Addinal Shares issuable, upon which the
Indenture Trustee may rely without investigatiomd ghall in no way be liable to the Holders or Beaxi@ Holders or any other Person in so
relying.

3.3.8 If 90% or more in aggregate principal amafriDebentures outstanding on the date the Compamynznces the Offer to
Purchase to Holders have been tendered for purghaisaant to the Offer to Purchase, and not withidrdy the expiration thereof, the
Company has the right upon written notice contagjrah of the information to be delivered to the Hierds in the notice described in this section
provided to the Indenture Trustee within five Biesia Days following the expiration of the Offer tar€hase (the 90% Redemption Right
Notice”), to redeem all, but not less than all, the Deébess remaining outstanding on the expiration ef@fer to Purchase at the Change of
Control Purchase Price as at the Payment Daté @886 Redemption Right”), such purchase to be made at a date (fRedemption Right
Purchase Dat€’) which shall be no later than five Business D&ytlowing such notice to the Trustee.
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Upon receipt of the 90% Redemption Right Noticd tha Company has exercised or is exercising tl¢ Bédemption Right and
acquiring the remaining Debentures, the Indentutsstée shall promptly provide written notice tole&tolder that did not previously accept
the Offer to Purchase that:

(A) the Company has exercised the 90% RedemptightRind on the Redemption Right Purchase Datepwitthase all
outstanding Debentures effective as of the Paymat# at the Change of Control Purchase Price,iptasest on such Debentures to but not
including the Redemption Right Purchase Date, &uadl ;iclude a calculation of the amount payablsuoh holder as payment of the Change
of Control Purchase Price, plus interest, as aRémemption Right Purchase Date;

(B) each such Holder must transfer its Debentuwdke Company on the same terms as those holdsradbepted the Offer to
Purchase and must send all certificates repreggtite\Debentures held or owned by such Holder, dntorsed for transfer, if Definitive
Debenture, to the Indenture Trustee prior to theédregtion Right Purchase Date; and

(C) the rights of such Holder under the terms efBrebentures and this Indenture cease to be e#easi of the Payment Date and
thereafter the Debentures shall not be considerbéé Outstanding provided the Company has, onfordé¢he time of notifying the Indenture
Trustee of the exercise of the 90% Redemption Riglton or prior to the Payment Date, paid the Geaxi Control Purchase Price in respect
of such Debentures to, or to the order of, the mtule Trustee and the Holder shall not have art sdth respect to the Debentures except to
receive such Holder’'s Change of Control PurchageeRipon surrender and delivery of such Holder'sé&eures in accordance with the
Indenture. If the Company desires to exercise €% Redemption Right and have the rights of Holdéral Debentures extinguished as of the
Payment Date, it must deposit with the Indenturgstiee on the Business Day prior to the Payment iDatts sufficient to repay principal and
accrued interest on all Debentures, which depbsill be irrevocable unless, following the expiratf the Offer to Purchase, it is determined
that less than 90% in aggregate principal amoutedfentures have been tendered, in which casertlge® shall return to the Company any
funds remaining following payment of tendering Detoeeholders.

3.4 Delivery and Cancellation of Exchanged or Paselil DebenturesAll Debentures exchanged or purchased by the @osnm whole
or in part pursuant to this ARTICLE 3 shall be Favith delivered to the Trustee (including, withpest to Book-Entry Only Debentures, by
delivery effected only through the Bodased System) and cancelled by the Indenture Teymtesuant to Section 2.17 and may not be reis
or resold and no Debentures shall be issued irtifutin therefor.

3.5 Failure to Surrender Debenture Certificdte case the Holder of any Debenture to be pueshas redeemed in accordance with this
ARTICLE 3 shall fail on or before the Payment Disteespect of a purchase pursuant to
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Section 3.3 or on or before the Redemption Rightiase Date in respect of a redemption pursuahet®0% Redemption Right, so to
surrender such Holder’s Debenture or shall notiwigluch time accept payment of the monies payablgive such receipt therefor, if any, as
the Indenture Trustee may require, such moniesheaet aside in trust, without interest, in thattidepartment of the Indenture Trustee, and
such setting aside shall for all purposes be deexpad/ment to the Debentureholder of the sum sass@¢ and the Debentureholder shall have
no other right except to receive payment of the ie®ro paid and deposited, upon surrender andedgliyp of such Holder's Debenture. In the
event that any money required to be deposited heeruvith the Indenture Trustee or any depositoryaying agent on account of principal or
interest, if any, on Debentures issued hereundsl igmain so deposited for a period of six yeapsfthe Payment Date, then such monies
shall at the end of such period at the written estjof the Company be paid over or delivered ayeon the written request of the Company
the Indenture Trustee, or such depository or paggent, to the Company, and none of the Indentwust@e, the depository or paying agent
shall be responsible to Debentureholders for anguents owing to them and, subject to Applicable Lathereafter the Holder of the Debent

in respect of which such money was so repaid t&€Ctrmpany shall have no rights in respect thereoépito obtain payment due from the
Company, subject to any limitation period provididthe Applicable Laws.

ARTICLE 4
CONVERSION

4.1 Conversion Right

4.1.1 Each Holder shall have the right at any tiroen the date of issue of the Debentures untilclbse of business on the earliel
() the Business Day immediately preceding the MgtiDate or, (ii) if Debentures are to be repursd pursuant to section 3.3, the Business
Day immediately preceding the Payment Date or R@dem Right Purchase Date, as the case may bés aption to convert each $1,000
principal amount of his Debentures into that nundfe€ommon Shares equal to the Conversion Numbtlenahe terms and subject to the
conditions provided in this ARTICLE 4, provided thie only shares issuable on conversion of theebBelves shall be shares that are
“prescribed securities” as defined in section 68Dthe regulations to the Income Tax Act (Canada).
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4.1.2 In order to exercise its option to conveaviied pursuant to subsection 4.1.1, a Holderlvélfequired to deliver to the
Indenture Trustee at the Corporate Trust Officargr other place specified in the Maturity Noticalwe Offer to Purchase, as the case may be,
on or prior to the Business Day immediately presgdhe Maturity Date or the Payment Date or RedemgRight Purchase Date, as the case
may be, a conversion notice in the form set fantBchedule “B-1” (the Conversion Notice”) (with a copy to the Company), duly completed
and executed by the Holder or his executors or aidtnators or other legal representatives or hiheir attorney duly appointed by instrument
in form and execution satisfactory to the Compaogether with the related Debentures. The Convemiatice shall specify the date of the
conversion (the Conversion Date”) of the Debentures, which Conversion Date shalllve earlier than the date the Conversion Notice i
delivered to the Indenture Trustee and shall ndates than the close of business on the Businagsibmediately preceding the Maturity Date
or the Payment Date or Redemption Right Purchase, Ba the case may be.

4.1.3 Upon receipt of a Conversion Notice fromittdder, the Company shall ensure that the followdogditions are satisfied on
or before the completion of the conversion as@ghfin Section 4.2:

(a) the Common Shares to be issued on conversitimebiolder shall be issued from treasury of then@Gany and shall be fully
paid and non-assessable Common Shares;

(b) such additional Common Shares shall be appréuelisting or quoting on each Recognized Stocktange;

(c) the Company shall be a reporting issuer onedent in good standing or equivalent under ApgileeSecurities Laws in the
United States and the Provinces of Canada in wthielfCompany is a reporting issuer;

(d) no Event of Default shall have occurred anddmtinuing;

(e) the Indenture Trustee shall have received dic€d% Certificate stating that conditions (a)),(fc) and (d) above have been
satisfied and, if Common Shares are to be deliveseiting forth the number of Common Shares toddweted for each $1,000 principal
amount of Debentures, plus the accrued and unptgcest thereon, and the calculation of the Comwefdumber; and

(f) the receipt by the Indenture Trustee of an @pirof Counsel from the Comparsytounsel to the effect that such Common Sl
have been duly authorized and, when issued andededl pursuant to the terms of this Indenture, bélivalidly issued as fully paid and
non-assessable.

Subject to Section 4.7, if the foregoing conditians not satisfied prior to the close of businesthe fifth Business Day following the
Conversion Date, the Company shall notify the IndenTrustee in writing of such failure to satisfy such date and shall calculate and pay in
cash the Conversion Value of the Debentures tdnithenture Trustee in lieu of delivery of the Corsien Number of Common Shares, unless
such Debentureholder waives the conditions whiehnat satisfied or extends the time by which then@Bany is to satisfy such
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conditions. The Indenture Trustee shall pay, purst@instructions from the Company, any such caskived, and identified by the Company
as being paid to such Holder in lieu of deliventied Conversion Number of Common Shares, to theenting Holder on the Business Day
next succeeding the date it received such funds fre Company.

4.2 Completion of Conversian

4.2.1 Subject to section 4.1 and section 4.7, witivie Business Days of the Conversion Date, them@any shall cause the registrar
and transfer agent for its Common Shares to delivand on account of the Holders certificatesa(gtobal certificate, as the case may be) for
the Common Shares to which the Holder is entithed] shall deliver to the Indenture Trustee on agtofiand for delivery to each Holder who
has elected to convert his Debentures pursuartctios 4.1, in respect of the Debentures whichHbleler has elected to convert: (a) a wire
transfer of funds in the amount of the value ofsetional Common Share in accordance with sectiBni#lany; (b) a wire transfer of funds in
the amount of the accrued and unpaid interestdnenp to but not including the Conversion Date; é)df the Holder has elected to convert a
principal amount of Debentures (thednverted amount”) which is less than the principal amount of a#ligntures of which such person is
the Holder immediately prior to such conversiore(thegistered amount”), either (i) Definitive Debenture(s) registeredthe name of such
Holder in an aggregate principal amount equal ¢éoattmount by which the registered amount exceedsaifreerted amount, if the Holder is a
Holder of Definitive Debentures, or (ii) a notation the Principal Amount Grid attached as AppendixSchedule “A” to the Global
Debenture certificate in Schedule “A” reducing prancipal amount thereof by the converted amouhe Thdenture Trustee shall, pursuant to
instructions from the Company, pay any such caséived pursuant to this subsection 4.2.1 to théicgige Holder on the Business Day next
succeeding the date it received such funds fronCdrepany.

4.2.2 All Debentures converted in whole or in gantsuant to this ARTICLE 4 shall be forthwith delred to and cancelled by the
Indenture Trustee and the Indenture Trustee shedhd the register maintained by it accordingly.

4.2.3 Except as provided herein, Debentures whaste theen converted may not be reissued or resold.

4.3 Fractional SharesNo fractional Common Shares shall be delivereahupe conversion of Debentures but, in lieu thgriésuch a
fraction shall become owing, the Company shall featyhe Indenture Trustee on account of the Holderscessary, at the time contemplated in
subsection 4.2.1, the cash equivalent thereof mhirted by the Company on the basis of the CurrenmkbtaPrice of Common Shares as at the
Conversion Date, as certified to the Indenture feign an Officer’s Certificate.
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4.4 Relating to the Issue of Common Shares

4.4.1 A Holder shall be treated as the sharehaftlexcord of the Common Shares issued on due csioveof his Debentures and
the issuance of Common Shares shall be deemed/i¢odsaurred, for all purposes, effective immediatdter the close of business on the
Conversion Date; such Holder shall be entitledltsubstitutions therefor, all income earned thereoaccretions thereto and all dividends or
distributions (including stock dividends and dividis or distributions in kind) thereon and arisingreafter and in the event that the Indenture
Trustee receives the same and it is identifiedritivg by the Company as being distributable tohsHolder, the Indenture Trustee shall return
the same to the Company for distribution to suchdeio

4.4.2 The Company shall at all times reserve arg levailable out of its authorized Common Shaffebéi number thereof is or
becomes limited) for the purpose of issue and dglivipon the conversion of Debentures, and shalkiso Debentureholders who may
exercise their conversion rights hereunder, suchbras of Common Shares as shall be issuable inesesthts.

4.4.3 The Company shall comply with all ApplicaBlecurities Laws regulating the issue and delivéi@a@mmon Shares upon
conversion of Debentures, shall use its commeyciakhsonable efforts to obtain any regulatory apgiron respect thereof as may be required
pursuant to Applicable Securities Laws and shadlitsscommercially reasonable efforts to causeetbdbed and posted for trading such
Common Shares on a Recognized Stock Exchange iggeicifsubclause (a) of the definition of such term

4.5 Legends on Common Shardsach certificate representing Common Sharesdsspen conversion or payment thereof of Restricted
Debentures pursuant to this ARTICLE 4 or ARTICLB&ow, as well as all certificates issued in exdeafor or in substitution of the
foregoing Common Shares, shall bear a U.S. Legebstantially as set forth in 2.20.1 and Schedulel"Aprovided that if any such securitis
are being issued in exchange for or in substitutibRestricted Debentures which would be eligitleer section 2.15.2 to have the U.S.
Legend removed, such securities may be issued wtithach U.S. Legend in accordance with the proadimr subsection 2.15.@rovided,
further, that none of the $77,490,000 aggregate principaluarinof Debentures initially issued hereunder agstfcted Debentures and any
Common Shares issuable upon conversion, repurcmasaturity of such Debentures shall not bear asyricted security legend.

4.6 Limitations on Conversion

4.6.1 The Company shall not effect any conversiath@ Debentures and nddéneficial holder” (for the purposes of this
Section 4.6, such term shall have the meaninglastithereto in Section 13(d) of the 1934 Act) obBatures shall have the right to convert
principal amount of its Debentures into Common 8han excess of that portion of the principal am@afrsuch Debentures that, upon giving
effect to such conversion, would cause the aggeaganber of Common Shares beneficially owned by femeficial holder and its affiliates
to exceed 4.99% of the total outstanding Commonedhfllowing such conversion;

41




provided that the beneficial holder may increage499% limitation threshold to 9.99%, by providingtten notice of its desire to increase
such threshold, which increase shall be effectivel@ys after the receipt of notice by the Compaimgreafter, with respect to such beneficial
holder, the reference to 4.99% in this section lmayead as 9.99%. Any purported delivery of Comi8bares upon conversion of Debentures
shall be void and have no effect to the extent @mly to the extent) that such delivery would régukhe converting beneficial holder
(including its affiliates) becoming the benefichalder of more than 4.99% (or 9.99%, as the caselmpof the Common Shares outstandir
such time.

4.6.2 For the purposes of this section 4.6, theeggde number of Common Shares beneficially ownetthd beneficial holder and
its affiliates shall include the Common Sharesasdel upon conversion of such beneficial holder d®&#ures, with respect to which the
determination contemplated in subsection 4.6. isdmade, but shall exclude the Common Sharesubialtd be issuable upon (i) the
conversion of the remaining, unconverted, princgfahe Debentures beneficially owned by the beiafholder and its affiliates and (ii) the
exercise, conversion or exchange of the unexercisembnverted or unexchanged portion of any otbeusties of the Company (including any
warrants, options or other convertible securiti)eficially owned by the beneficial holder andaitliates, that are subject to a limitation on
conversion, exercise or exchange analogous tartfition contained herein. Except as set fortthmpreceding sentence, for the purposes of
this section 4.6, beneficial ownership shall bewlated in accordance with Section 13(d) of the4188t. For the purposes of this section 4.6,
in determining the number of outstanding Commonr&hahe beneficial holder may rely on the numberutstanding Common Shares as
reflected in (i) the Company’s most recent quaytegport on Form 10-Q, or annual report on FornKl@s the case may be, (ii) a more recent
public announcement by the Company or (iii) anyeotbublic notice by the Company or the transfemagetting forth the number of Common
Shares outstanding. Upon the written request oHtbider or beneficial holder, the Company shallnppdly, but in no event later than two
(2) Business Days following the receipt of suchuesy, confirm in writing to the Holder or benefidlder the number of Common Shares
then outstanding. In any case, the number of cudgtg Common Shares shall be determined after gieffect to the conversion, exercise or
exchange of securities of the Company, includirggDebentures, by the beneficial holder and itdiatifis since the date as of which such
number of outstanding Common Shares was reporteel Cbmpany shall promptly notify the Indenture Teesn an Officers Certificate if an
Debentures may not be converted because of thiations set forth in this Section 4.6.

4.6.3 For the purpose of determining the maximumlimer of Common Shares that the Company may isstetdlolder or
beneficial holder upon the conversion of a giverdddos or beneficial holder’'s Debentures on a jgatir Conversion Date, the Holder’s
delivery of a Conversion Notice with respect totsaonversion shall constitute a representationafoich the Company and the Indenture
Trustee may rely without investigation, and shalho way be liable to the Holders or beneficialdeos or any other Person in so relying) by
Holder and the Beneficial Holder that, upon theig@se of the Common Shares to be issued to it dmeanversion, the Common Shares
beneficially owned by the Beneficial Holder anddffiliates shall not exceed 4.99% (or 9.99%, &sdase may be) of the total outstanding
Common Shares immediately after giving effect tchsconversion, as determined in accordance witsexttion 4.6.2.
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4.6.4 The limitations on the conversion of the Debees set forth in this Section 4.6 shall not gpplthe exercise by the Company
of its Share Repayment Right (except as provideskiction 6.2.2), or to the issuance of Additionau®s pursuant to subsection 3.3.7.

4.6.5 Neither the Indenture Trustee nor the Compstuayl be obliged to recognize a beneficial holtera Person entitled to rights
under this Section 4.6 unless the Conversion Naticeerning such beneficial holder’'s Debentureecuted by the Participatitrough whon
such beneficial holder holds its beneficial inteéiessuch Debentures and is accompanied by aicatgfof such beneficial holder which
contains the requisite representations and waesatid authorizes such Participant to deliver éingesto the Company and the Indenture
Trustee as appended to Schedule “B-1" hereto. mtlenture Trustee shall be entitled to rely on amgudhent in writing provided by the
Depository which identifies such Participant asaatiipant with respect to the aggregate princgrmabunt of Debentures in respect of which
such Conversion Notice is given.

4.7 Cash Conversion Option

4.7.1 Notwithstanding anything in this ARTICLE fdhsubject to Applicable Securities Law and Sectdn5, upon the conversii
of Debentures by a Holder thereof in accordanch thi¢ provisions and conditions of Article 4 of thelenture, in lieu of delivering Common
Shares, the Company may elect to pay the Holdér atathe option of the Company (th€&sh Conversion Option”). If the Company elects
the Cash Conversion Option:

(i) it will notify the Indenture Trustee in accortz with Section 14.3 of the Indenture:

(A) for conversions that may occur on or after 12¢h Trading Day prior to the Maturity Date, by icetto all registered
holders of Debentures delivered prior to such Trgdday (which will apply to all such conversionsidébentures that may occur);
and

(B) in all other cases, on the Business Day imnteljidollowing the related Conversion Date.

(i) the Company shall be obligated to pay to thawerting Holder of Debentures an amount equdbtoeach $1,000
principal amount of Debentures, the sum of theyp@ibnversion Values for each of the 10 consecufiasling Days during the related
Observation Period including for any fractional @sa and shall deliver instructions for paymerth®Holders to the Indenture Trustee
and pay cash in such amount to the Indenture Tepstebehalf of the converting Holder of the Debesd, no later than the second
Business Day following the last day of the rela®daservation Period; provided however, the followshgll be paid no later than prior to
the close of business on the fifth Business Dap¥adhg the Conversion Date to the Indenture Trusig¢he Company: (a) a wire trans
of funds in the amount of the value of a fractioBalnmon Share in accordance with section 4.3,)if and (b) a wire transfer of funds in
the amount of the accrued and unpaid interest @#bentures which the Holder has elected to canver

43



(iiif) such election by the Company of the Cash Gasion Option in respect of the converting Holdebebentures shall be
irrevocable; and

(iv) if the notice of the Company’s election of tBash Conversion Option has not been delivereddordance with
Section 4.7.1(i), the Company will no longer halve tight to elect the Cash Conversion Option aeddbmpany will satisfy its
obligations under this ARTICLE 4 through the detivef Common Shares in accordance with this ARTICLE

4.7.2 Notwithstanding any election by the Companintoke the Cash Conversion Option pursuant ® $ction 4.7, the Cash
Conversion Option shall, upon receipt by the IndeniTrustee of notice from the Company of the foiley event, be immediately suspende
and for so long as any default, event of defaultamreleration has occurred and is continuing uadgrsenior indebtedness of the Company or
if the payment of the Cash Conversion Option waekllt in such a default or event of default uralezh senior indebtedness, or if it would
otherwise be in contradiction of Applicable Law.

4.7.3 Any amounts payable to a converting Holddbelbentures under this Section 4.7 shall be payabtee Indenture Trustee to
such Holder on the next succeeding Business Day @teipt of such amounts therefor by the Indentwustee from the Company.
ARTICLE 5
ADJUSTMENT OF CONVERSION PRICE

5.1 Adjustment of Conversion Price

5.1.1 The Conversion Price in effect at any datebei subject to adjustment from time to time ie #vents and in the manner
provided as follows.
5.1.2 If and whenever at any time after the datedfeand prior to the Maturity Date, the Company:
(a) subdivides, redivides or changes its outstap@iommon Shares into a greater number of CommoreSha
(b) reduces, combines or consolidates its outstgn@ommon Shares into a smaller number of CommameSh
(c) issues Common Shares or securities conveititdeor exercisable or exchangeable for Common &hiar the holders of all or
substantially all of the outstanding Common Shasea stock dividend or otherwise; or
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(d) makes a distribution on its outstanding Comr8bares to the holders of all or substantially fithe outstanding Common
Shares payable in Common Shares or securities tdsleento or exercisable or exchangeable for Camr8hares;

(any of such events in subsections (a), (b), (d)(@h and being called aCommon Share Reorganizatiorf) then the Conversion Price then
in effect will be adjusted effective on the effgetidate of a Common Share Reorganization, solieatbnversion Price shall equal the price
determined by multiplying the Conversion Price ffeet immediately prior to such effective date bfraction, the numerator of which will be
the total number of Common Shares outstanding oh sffective date before giving effect to such Camrghare Reorganization and the
denominator of which will be the total number off@mon Shares outstanding immediately after givifigatto such Common Share
Reorganization (including, in the case where séesrexercisable or exchangeable for or convertitite Common Shares are distributed, the
number of Common Shares that would have been odtisiz had all such securities been exercisableclranged for or converted into
Common Shares on such effective date).

5.1.3 If and whenever at any time after the datedfeand prior to the Maturity Date, the Compamxe$ a record date for the issue
of rights, options or warrants to the holders ¢balkubstantially all of the outstanding Commora®&s under which such holders are entitled to
subscribe for or purchase during a period expinagmore than 45 days after the record date fdn &sue (the Rights Period”) Common
Shares or securities exchangeable for or converitibd Common Shares at a price per share in USitatés Dollars to the holder (or at an
exchange price or conversion price per share ircdlse of securities exchangeable for or convertitteCommon Shares) which is less than
95% of the Current Market Price for the Common 8kam such record date (any of such events bellegl@” Rights Offering ), then the
Conversion Price will be adjusted effective imméeliaafter the end of the Rights Period so thahéll equal the price determined by
multiplying the Conversion Price in effect immedigtprior to the end of the Rights Period by a fiat

(a) the numerator of which will be the aggregate of
(i) the total number of Common Shares outstandingfdhe record date for the Rights Offering, and

(i) a number determined by dividing (A) either ¢he product of the number of Common Shares issusdbscribed for upc
the exercise of the rights, warrants or optionseuride Rights Offering and the price in United &dDollars at which such Common
Shares are offered for such issue or subscriptigras the case may be, (y) the product of thean@h price or conversion price of such
securities exchangeable for or convertible into @mmn Shares and the number of Common Shares fatmwihich the securities so
offered pursuant to the Rights Offering could hbeen exchanged or converted during the Rights @duip(B) the Current Market Price
of the Common Shares as of the record date foRiplkts Offering, and

(b) the denominator of which will be the numbeiGaimmon Shares outstanding after giving effect éoRights Offering, including
the number of Common Shares actually issued orcsiblesl for during the Rights Period upon exercisthe rights, warrants or options
under the Rights Offering.
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Any Holder who has exercised the right to convei€ommon Shares in accordance with ARTICLE 4 dutiregperiod beginning immediately
after the record date for a Rights Offering andiregan the last day of the Rights Period for thgh& Offering will, in addition to the
Common Shares to which that Holder would otheniisentitied upon such conversion, be entitled & tlumber of additional Common
Shares equal to the result obtained when (x) tfierdince, if any, between the Conversion Priceffiaceé immediately prior to the end of the
Rights Period for such Rights Offering and the Gamion Price as adjusted for such Rights Offerimgpant to this subsection is multiplied
(y) the number of Common Shares received upondhegersion of the Debentures held by such Holdeindwsuch period, and the resulting
product is divided by (z) the Conversion Price disisted for such Rights Offering pursuant to thissection; provided that the provisions of
section 4.3 will be applicable to any fractionakirest in a Common Share to which such Holder notjierwise be entitled under the foregc
provisions of this subsection. Such additional Camr8hares will be deemed to have been issued tddlter immediately following the end
of the Rights Period and a certificate for, or b interest in, such additional Common Shardshve delivered to such Holder within 15
Business Days following the end of the Rights Rerito the extent that any such rights, options amrants are not so exercised on or before
the expiry thereof, the Conversion Price will badjisted to the Conversion Price which would thernbeffect based on the number of
Common Shares (or the securities convertible intexchangeable for Common Shares) actually deliverethe exercise of such rights,
options or warrants.

5.1.4 If and whenever at any time after the datedfeand prior to the Maturity Date, the Compame$i a record date for the issue
or the distribution to the Holders of all or sulgtally all of the outstanding Common Shares ok@gurities of the Company, including rights,
options or warrants to acquire securities of then@any or any of its property or assets and inclgidash and evidences of indebtedness; or
(i) any property or other assets, including casti avidences of indebtedness, and if such issuamdistribution does not constitute a Divide
Paid in the Ordinary Course or a cash dividendqaghich Section 5.1.6 shall apply), Common ShagerBanization, a Rights Offering (any
such non-excluded events being calledSpécial Distribution ”), then the Conversion Price will be adjusted effifee immediately after the
date of such issuance or distribution so thatatlgtqual the price determined by multiplying then@ersion Price in effect on such issuance or
distribution date by a fraction:

(@) the numerator of which will be:

(i) the product of the number of Common Sharestanting on the date of such issuance or distribwind the Current
Market Price of the Common Shares on the datedf msuance or distribution; less

(i) the Fair Market Value (which determination BHze subject to the consent of a Recognized Skoalhange), to the holde
of Common Shares of such securities or propergtiver assets so issued or distributed in the Sipeisaribution; and
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(b) the denominator of which will be the productleé number of Common Shares outstanding on tleafatuch issuance or
distribution and the Current Market Price of then@aon Shares on such date.

5.1.5 If and whenever at any time after the datedfeand prior to the Maturity Date, there is dassification of the Common
Shares at any time outstanding or change of ther@mmShares into other shares or into other seesiiti other capital reorganization (other
than a Common Share Reorganization), or a consimidamalgamation or merger of, or an arrangerimefatving, the Company with or into
any other corporation or other entity (other tharedical short-form amalgamation with one or moféts Wholly-Owned Subsidiaries
pursuant to Applicable Law), or a transfer of tinelertaking or assets of the Company as an entiretybstantially as an entirety to another
corporation or other entity in which the holdersGafmmon Shares are entitled to receive shares; sdioarities or other property (any of such
events being called aCapital Reorganization”), any Holder who exercises the right to conveet®ntures into Common Shares after the
effective date of such Capital Reorganization tlentitled to receive, and will accept for the saaggregate consideration in lieu of the
number of Common Shares to which such Holder wagigusly entitled upon such conversion, the aggeegamber of shares, other securities
or other property which such Holder would have bestitled to receive as a result of such CapitarBanization if, on the effective date
thereof, the Holder had been the registered hafldre number of Common Shares to which such Holdes previously entitled upon
conversion; provided, however, that the considenatito which the Debentures will be convertibldl Wwe limited to the Common Shares or
other prescribed securities (as defined by se@298 of the regulations to the Income Tax Act (CE)pof the Company as specified by the
Board of Directors of the Company. The Company taile all steps necessary to ensure that, on aaC&giorganization, the Holders will
receive the aggregate number of shares, otherisesur other property to which they are entitéeda result of the Capital Reorganization and
that such shares or securities will be prescrilsedisties as defined in section 6208 of the reguiatto the Income Tax Act (Canada), which
includes shares or securities not redeemable bidihder thereof within 5 years from the issue d#tthe Debentures. Appropriate adjustments
will be made in the application of the provisioms forth in this ARTICLE 5 as a result of any sugapital Reorganization with respect to the
rights and interests thereafter of Holders of Déless to the end that the provisions set fortthis ARTICLE 5 will thereafter corresponding
be made applicable as nearly as may reasonably iedation to any shares, other securities or gtheperty thereafter deliverable upon the
conversion of any Debenture. Prior to or concurveittt effecting a Capital Reorganization, the Compand the Indenture Trustee will enter
into an indenture supplemental hereto, or other@pfate document, approved by action of the Badifdirectors, which will set forth an
appropriate adjustment to give effect to this sabige, in which event such adjustment will for pillrposes be conclusively deemed to be an
appropriate adjustment, subject to the prior wmittensent of the Recognized Stock Exchanges,riégoired.

5.1.6 Cash Dividends

If and whenever at any time prior to the Maturitst® the Company shall fix a record date for thexgyt of a cash dividend or
distribution to the Holders of all or substantiadily of the outstanding Common Shares in respeahgfperiod, the Conversion
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Price shall be adjusted immediately after suchnedate so that it shall be equal to the pricerdateed by multiplying the Conversion Price in
effect on such record date by a fraction, of whiwh denominator shall be the Current Market PrexeGommon Share on such record date and
of which the numerator shall be the Current Mafkate per Common Share on such record date miruartitount in cash per Common Share
distributed to holders of Common Shares. Such &dgist shall be made successively whenever suctoadrelate is fixed. To the extent that
any such cash dividend or distribution is not p#ie, Conversion Price shall be re-adjusted to thev€rsion Price which would then be in
effect if such record date had not been fixed.

5.1.7 Issuer Bid Adjustment

(a) If any issuer bid made by the Company or anysdbubsidiaries for all or any portion of Comnfares shall expire, then, if
the issuer bid shall require the payment to shddeln® of consideration per Common Share havingiaNrarket Value (determined in tt
manner set forth below) that exceeds the Curremk&idrice per Common Share on the last date (Evepfration Date ") tenders could
have been made pursuant to such issuer bid (aayitbe amended) (the last time at which such terwtersl have been made on the
Expiration Date is hereinafter sometimes called‘tEgpiration Time "), the Conversion Price shall be adjusted softtatsame shall
equal the rate determined by multiplying the Cosiger Price in effect immediately preceding the elo§ business on the Expiration D
by a fraction of which (i) the denominator shalltbe sum of (A) the fair market value of the aggtegconsideration (which fair market
value shall initially be determined by the Boardifectors) payable to shareholders based on thepsance (up to any maximum
specified in the terms of the issuer bid) of alh@oon Shares validly tendered and not withdrawnf éiseoExpiration Time (the Common
Shares deemed so accepted, up to any such maxioeumg, referred to as thePurchased Common Share¥) and (B) the product of tt
number of Common Shares outstanding (less any BsedhCommon Shares and excluding any Common Shelce the treasury of
the Company) at the Expiration Time and the Curkéatket Price per Common Share on the Expiratiote@ad (ii) the numerator of
which shall be the product of the number of Comr8bares outstanding (including Purchased CommoreStmut excluding any
Common Shares held in the treasury of the Corpmratit the Expiration Time multiplied by the Currétarket Price per Common Sh
on the Expiration Date, such adjustment to becoifeetere immediately preceding the opening of beson the day following the
Expiration Date. In the event that the Companybigyated to purchase Common Shares pursuant tsustyissuer bid, but the Company
is permanently prevented by Applicable Law froneefing any or all such purchases or any or all suckhases are rescinded, the
Conversion Price shall again be adjusted to b&€treversion Price which would have been in effeselaupon the number of Common
Shares actually purchased, if any. If the applicatf this clause of Section 5.1.7 to any issuémspuld result in an increase in the
Conversion Price, no adjustment shall be made.

(b) For purposes of this Section 5.1.7, the terssufer bid” shall mean an issuer bid under Applie&#curities Law or a take-over
bid or tender offer under Applicable Securities LUaymhe Company or any Subsidiary of the Compamnytfe Common Shares and all
references to “purchases” of Common Shares iniidside (and
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all similar references) shall mean and includeptiiehase of Common Shares in issuer bids andfatemces to “tendered Common
Shares” (and all similar references) shall meaniaddde Common Shares tendered in issuer bidsjged that for greater certainty a
transaction which is exempt from the formal bicbtfer requirements under Applicable Securities laawd in respect of which an offer
has not been made to all or substantially all Haladé the outstanding Common Shares shall not pécable to the provisions of this
Section 5.1.7.

5.1.8 If the purchase price provided for in anytsg options or warrants (theRights Offering Price ") referred to in subsections
5.1.3 or 5.1.4 is decreased, the Conversion Priitéonthwith be changed so as to decrease the €mion Price to the Conversion Price that
would have been obtained if the adjustment to thev@rsion Price made under subsection 5.1.3 of,5a%.the case may be, with respect to
such rights, options or warrants had been madé®basis of the Rights Offering Price as so deedgwovided that the terms of this
subsection will not apply to any decrease in thghRi Offering Price resulting from terms in anylsuights, options or warrants designed to
prevent dilution except to the extent that the Itegyidecrease in the Conversion Price under thiissction would be greater than the decrease,
if any, in the Conversion Price to be made undernt#ms of this section by virtue of the occurreotthe event giving rise to such decrease in
the Rights Offering Price.

5.2 Other Adjustment of Conversion Prick the Company shall take any action affecting @>ommon Shares, other than an action
described in subsections 5.1.2, 5.1.3, 5.1.4, ®115%1.7 but including an action under subseciidn5, which results in a Holder of Debentures
being unable, for any period of time, to exercisawersion privileges that it would otherwise benpiéted to exercise due to requirements
necessary to ensure that the Debentures will bevilhcemain exempt from Canadian withholding téxe Conversion Price may be adjuste
such manner and at such time, or such other adfustro the conversion privilege may be made, a8tiad of Directors determine to be
equitable in the circumstances, subject to therpyiitten consent of the Recognized Stock Exchaniga#ure of the Board of Directors to take
any such action shall be conclusive evidence ti@Bbard of Directors has determined that it istagle to make no adjustment in the
circumstances.

5.3 Rules Regarding Calculation of Adjustment oh@rsion Price For the purposes of sections 5.1 and 5.2:

5.3.1 The adjustments provided for in sectionsahid 5.2 are cumulative and will be computed torgb@rest one-tenth of one cent
in United States Dollars and will be made succedgiwhenever an event referred to therein occunigiest to the following subsections of this
section.

5.3.2 No adjustment in the Conversion Price wilrbguired unless the cumulative effect of such stdjent would result in a
change of at least 1% in the prevailing Conver$ldoe; provided, however, that any adjustments lhéxcept for the provisions of this
subsection would otherwise have been required todude, will be carried forward and taken into actton any subsequent adjustment.
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5.3.3 No adjustment in the Conversion Price wilrbguired upon the issuance from time to time afhf@mwn Shares, or options or
other securities pursuant to the Company’s stotioogplans or share purchase plan, or any divideirrestment plan, or any similar plan, if
any, as such plans may be replaced, supplemenfedtoer amended from time to time. In addition, doeater certainty, no adjustment in the
Conversion Price upon an event referred to in stilse5.1.4 will be required upon the distributiivom time to time of Common Shares by
way of private placement or prospectus which is ertathe public in general.

5.3.4 No adjustment in the Conversion Price wilhtede in respect of subsections 5.1.2(c) or (4)355.1.4, 5.1.6 or 5.1.7, if
Debentureholders are entitled to participate irhsuent on the same terms, mutatis mutandis,thsyfhad converted their Debentures prior to
or on the effective date or record date of sucmeveny such participation will be subject to amguired prior consent of any applicable
Recognized Stock Exchange.

5.3.5 If at any time a dispute arises with respeetdjustments provided for in section 5.1, sudpdie will be conclusively
determined, subject to the consent of a Recogriiteck Exchange, by the Compasguditors, or if they are unable or unwilling td, &y sucl
other firm of independent chartered accountanta@sbe selected by action of the Board of Direcéor any such determination will be
binding upon the Company, the Indenture Trusteetdbentureholders and shareholders of the Comganck;auditors or accountants will be
given access to all necessary records of the Coynffaany such determination is made, the Compaitiydeliver an Officers Certificate to th
Indenture Trustee describing such determinatiod,the Indenture Trustee shall be entitled to adtraty upon such Officer’s Certificate.

5.3.6 If the Company sets a record date to deterthie holders of Common Shares for the purposatdfieg them to receive any
dividend or distribution or sets a record dateaketany other action and thereafter and befordigigbution to such shareholders of any such
dividend or distribution or the taking of any otlation, legally abandons its plan to pay or delswech dividend or distribution or take such
other action, then no adjustment in the ConverBince shall be made.

5.3.7 In the absence of a resolution of the Bo&idiectors fixing a record date for a Special Battion or Rights Offering, the
Company will be deemed to have fixed as the redatd therefor the date on which the Special Distidim or Rights Offering is effected.

5.3.8 For greater certainty, Debentureholders stealé no right to convert Debentures into any sgcather than Common Shares
unless an appropriate adjustment is made by arfdrsletin an indenture supplemental hereto.

5.4 Certificate as to AdjustmenThe Company shall from time to time, immediatafter the occurrence of any event which requires an
adjustment or readjustment as provided in sectitrabd 5.2, deliver an
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Officer’s Certificate to the Indenture Trustee sfygeg the nature of the event requiring the sameé the amount of the adjustment or
readjustment necessitated thereby and setting iforisasonable detail the method of calculationthedfacts upon which such calculation is
based, and the Indenture Trustee shall be entdladt and rely upon such Officer’s CertificatecBfficer’s Certificate and the amount of 1
adjustment specified therein shall be conclusiwe@nding on all parties in interest. Until suchi©dr’'s Certificate is received by the Indent
Trustee, the Indenture Trustee may act and begieatén acting on the presumption that no adjustrhaa been made or is required. Except in
respect of any subdivision, reduction, combinatioconsolidation of the Common Shares contemplayeslibsections 5.1.2(a) and 5.1.2(b),
the Company shall forthwith give notice to the Detioeeholders specifying the event requiring sughstthent or readjustment and the amount
thereof, including the resulting Conversion Prigegvided that if the Company has given notice ursgetion 5.5 covering all the relevant facts
in respect of such event, no such notice needvmnginder this section 5.4.

5.5 Notice of Special MattersThe Company covenants that, so long as any Deteentemain Outstanding, it will give written netito
the Indenture Trustee on account for the Debentldebs of its intention to fix a record date foyavent referred to in subsections 5.1.2, 5
5.1.4,5.1.5 or 5.1.6 (other than the subdivisiedpuction, combination or consolidation of Commdra®s contemplated by subsections 5.1.2
(a) and 5.1.2(b)) or a cash dividend which may gise to an adjustment in the Conversion Pric@tber adjustment, and such notice shall
specify the particulars of such event and the kdate and the effective date for such event; plexvihat the Company shall only be required
to specify in such notice such particulars of seeént as shall have been fixed and determinededdte on which such notice is given. Such
notice shall be given not less than 14 days andnooe than 60 days prior to the applicable recatg ¢h the case of an event referred to in
subsections 5.1.2, 5.1.3, 5.1.4 or 5.16 and nettlen 21 days and not more than 60 days pridre@pplicable record date in the case of an
event referred to in subsection 5.1.5.

5.6 Notice of Expiry of Conversion RighfThe Company covenants that, so long as any Detentemain Outstanding, it will give not
to the Indenture Trustee on account for the Delvehtiders in the manner provided in ARTICLE 14, lest than 21 days prior to the Matu
Date or the Payment Date, as the case may bee @xipiry of the right of the Holders to convertitHeebentures pursuant to subsection 4.1.1.

5.7 Protection of TrusteeThe Indenture Trustee shall not at any time euany duty or responsibility to any Debenturebol
determine whether any facts exist which may reqaing adjustment in the Conversion Price, or wiipeet to the nature or extent of any such
adjustment when made, or with respect to the metinmoloyed in making the same; and shall not bewadable with respect to the validity or
value (or the kind or amount) of any Common Sharex any shares or other securities or other ptgpehich may at any time be issued or
delivered upon the conversion of any Debenture;thadndenture Trustee, except to the extent tiexethas been
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a failure by the Indenture Trustee or its employteesct honestly and in good faith or where theeimtdre Trustee or its employees have acted
negligently or exercise willful misconduct or shadit have complied with ARTICLE 11, shall not bepensible for any failure of the Compe
to make any cash payment or to issue, transfeelarast Common Shares or share certificates uposthender of any Debenture for the
purpose of conversion, or to comply with any of te@enants contained in this ARTICLE 5.

ARTICLE 6
MATURITY

6.1 Payment of Principal and Interest at Maturi®n the Maturity Date, the Company shall pay ®Htolders of Debentures the princi
amount thereof and all accrued and unpaid intéheseon calculated up to but excluding the MatuBigte. Subject to section 6.2, payment of
principal and accrued and unpaid interest shathbde in cash or by cheque or by wire transferathecase, in United States Dollars to the
Holders in the manner contemplated by section 8r1012, as the case may be.

6.2 Right to Repay Principal Amount in Common ShatMaturity.

6.2.1 The Company may, at its option and subjectd¢eiving all applicable regulatory approvalscete satisfy its obligation to
repay on the Maturity Date the principal (but notraied interest, which shall be paid in cash) arhofiall, but not less than all, of the
Debentures by delivering to the Holders and themtare Trustee not less than 40 days and not rhare@0 days prior to the Maturity Date a
maturity notice in the form of Schedule “B2” (thétaturity Notice ”) and, on the Maturity Date, by issuing and defing to Holders that
number of fully paid and non-assessable Freely 8bksdCommon Shares obtained by dividing each $1p@id@ipal amount of Debentures by
95% of the Current Market Price on the Maturity ®ghe “Share Repayment Right’).

6.2.2 Notwithstanding the foregoing, the Comparglistot issue any Common Shares pursuant to tlt#ose6.2 if the issuance of
such Common Shares, when combined with the aggregember of Common Shares contemplated to be igaursdant to the Share
Repayment Right and any Common Shares issued upaeision of the Debentures prior to the date ofuviiy and any Additional Shares
issued or to be issued pursuant to Section 3.3udldwexceed 19.99% of the issued and outstandimgn@m Shares as of the date of this
Indenture (the Exchange Cap’), except that such limitation shall not applythe Company obtains (i) additional listing approfcalthe
Common Shares to be so issued, if required, fra\ftHSE MKT, the TSX and/or any other relevant Retdpgd Stock Exchange, as
applicable, and (ii) consent for the issuance eshsbommon Shares from the Holders of not less ghiaxajority of the aggregate principal
amount of the Debentures Outstanding at the tinoh sansent is solicited.

6.2.3 If the Company exercises the Share RepayRight and the issuance of Common Shares is linfijethe Exchange Cap
under subsection 6.2.2, the Company shall paysh tathe Holders the difference between the agdeagrincipal amount of the Outstanding
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Debentures as of the Maturity Date and the valueasimon Shares to be issued pursuant to the ez@tthe Share Repayment Right
(calculated by the Company by multiplying the numiieCommon Shares to be issued by 95% of the @Guiarket Price of the Common
Shares on the Maturity Date).

6.2.4 The Company shall be required to provideMiagurity Notice only if it elects to exercise thee&e Repayment Right.

6.2.5 The Company’s right to exercise the ShareaRegnt Right shall be conditional upon the follogvizonditions being met on
the Business Day immediately preceding the Matubiye:

(a) the Common Shares to be issued on exercise @hare Repayment Right shall be issued fromurgad the Company and be
fully paid and non-assessable;

(b) such additional Common Shares shall be listeglioted on each Recognized Stock Exchange anbbghBteely Tradable;

(c) the Company shall be a reporting issuer onedent in good standing or equivalent under ApgileeSecurities Laws in the
United States and Provinces of Canada in whiclCthpany is a reporting issuer on Maturity;

(d) no Event of Default shall have occurred anddtinuing;

(e) the Indenture Trustee shall have received dic€d’s Certificate stating that conditions (a)),(fc) and (d) above have been
satisfied and setting forth the number of Commoar&éito be delivered for each $1,000 principal athofiDebentures, the Current
Market Price of Common Shares on the Maturity Retd, if applicable, the amount of cash to be paidalders under section 6.2.3
above; and

(f) the receipt by the Indenture Trustee of an @pirof Counsel to the Company, to the effect th@hsCommon Shares have been
duly authorized and, when issued and deliveredyauntsto the terms of this Indenture in paymentefgrincipal amount of the
Debentures outstanding, will be validly issuedidly fpaid and non-assessable.

If the foregoing conditions are not satisfied by those of business on the Business Day preceldaiylaturity Date, the Company shall
pay in cash 100% of the principal amount of the &gbres that would otherwise have been satisfieiddayng Common Shares pursuant to
Share Repayment Right, unless the Holder waivesdhditions which are not satisfied or extendstitme by which the Company is to satisfy
such conditions.

6.2.6 In the event that the Company exerciseshiseSRepayment Right, the Company shall (i) orMa&urity Date cause the
registrar and transfer agent for its Common Shtaréleliver to and on account of the Holders cexdifés representing the Freely Tradable
Common Shares to which such Holders are entitléth, awvritten notice to the Indenture Trustee confing the same, and (ii) on the Business
Day immediately preceding the Maturity Date delitethe Indenture Trustee for delivery to and ocoant of the Holders a wire
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transfer of funds representing all of the accrued @npaid interest up to but excluding the Matubigte and any other funds payable to the
Holders pursuant to subsections 6.2.3 and 6.2 fheasase may be. Any payment made by the Indefituistee pursuant to this subsection
6.2.6 shall be made on the next succeeding BusDagsfter receipt of such wire transfer. Upon preation and surrender of the Debentures
by a Holder for payment at Maturity at the Corpera@tust Office or any other place specified in Meturity Notice, the Company shall cause
to be delivered the certificates representing sLemmon Shares or beneficial interest therein aadriienture Trustee shall deliver the cheque
representing all the accrued and unpaid interestla cash equivalent representing the value ofitnaal shares, if any.

6.2.7 No fractional Common Shares shall be deliveigon the exercise of the Share Repayment Rightrblieu thereof, if such a
fraction shall become owing, the Company shall featye Indenture Trustee for the account of thedeid, at the time contemplated in
subsection 6.2.6, the cash equivalent thereof mhirtexd on the basis of the Current Market Priccnef@ommon Shares on the Maturity Date
certified to the Indenture Trustee in an OfficeCsrtificate.

6.2.8 A Holder shall be treated as the sharehaflezcord of the Common Shares issued on due eseebyi the Company of its
Share Repayment Right effective immediately afterdlose of business on the Maturity Date, and blea¢ntitled to all substitutions therefor,
all income earned thereon or accretions theretca#irtividends or distributions (including stock/iiends and dividends or distributions in
kind) thereon and arising thereafter, and in thenéthat the Indenture Trustee receives the sdraleall return the same to the Company for
distribution to such Holder.

6.2.9 The Company shall at all times reserve amrg levailable out of its authorized Common Sharfabéinumber thereof is or
becomes limited) for the purpose of issue and dgliwipon the exercise of the Share Repayment Rigptovided herein, and shall issue to
Holders to whom Common Shares will be issued pumtsigethe exercise of the Share Repayment Righty sumber of Common Shares as
shall be issuable in such event.

6.2.10 The Company shall comply with all ApplicaBlecurities Laws regulating the issue and delieéryreely Tradable Common
Shares upon exercise of the Share Repayment Rigdit,use its commercially reasonable efforts t@mimbany regulatory approval in respect
thereof as may be required pursuant to Applicableufities Laws and shall use its commercially reabte efforts to cause to be listed and
posted for trading such Common Shares on each ResahStock Exchange specified in subclause (ayofi definition.

ARTICLE 7
[INTENTIONALLY OMITTED]

ARTICLE 8
COVENANTS OF THE COMPANY

8.1 Payment of Principal, Premium and Interéfte Company covenants and agrees with the Inoeftwstee and for the benefit of the
Holders of each Debenture that it will duly and pully pay the principal of (and premium, if arar)d interest on the Debentures in
accordance with their terms and this Indenture.
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8.2 Corporate Existencelhe Company covenants and agrees with the Indefituistee for the benefit of each Holder thawilt at all
times maintain its corporate existence, excepttiam@saction that meets the requirements of ARTIGBEand (b) it will keep or cause to be
kept proper books of account in accordance with G&SAP or any other generally accepted accountimgiples pursuant to which the
Company reports its financial statements in thedéhStates (which, for the avoidance of doubt, malude IFRS).

8.3 Compliance CertificateThe Company shall deliver to the Indenture Traistéhin 140 days after the end of each fiscal yddhe
Company (and at any other reasonable time uponnigimathe Indenture Trustee) an Officer’s Certifécatating that the Company has
complied with all requirements of the Company corgd in this Indenture that, if not complied wittguld, with the giving of notice, lapse of
time, or otherwise, constitute an Event of Defailin Event of Default shall have occurred, thaifieate shall describe the nature and
particulars of the Event of Default and its currstatus and steps taken or proposed to be takaimtmate such circumstances and remedy
such Event of Default, as the case may be.

8.4 Notice of Default The Company will promptly notify the Indentureu$tee in writing upon becoming aware of the ocewreeof any
Event of Default.

8.5 Securities Laws
8.5.1 The Company covenants and agrees with trentoce Trustee for the benefit of the Holders that:

(a) it will take all commercially reasonable stepsl actions and do all such acts and things asbmagquired to: (i) as long as it
meets the minimum listing requirements of suchitimsdns, maintain the listing and posting for tiregl of the Common Shares on a
Recognized Stock Exchange specified in subclaysef tae definition of such term and of the Debeasuon the PORTAL Market, and
(i) maintain its status as a reporting issuerl(iding as a Foreign Issuer, as the case may lexjuvalent in good standing or equivalent
under the Applicable Securities Laws in the Uni&dtes and the Provinces of Canada, other thane@uibwhich the Company is
currently a reporting issuer or equivalent; and

(b) it will, at the relevant times and upon exeeaif the relevant rights or elections, use comnadlycieasonable efforts to comply
all times with subsections 4.1.3 and 6.2.5 inclgdimithout limitation, make application for any erdruling, registration or filing or give
any notice required under Applicable Securities taw
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8.5.2 The Indenture Trustee shall have no obligatioverify information relating to the Compasycompliance with this section ¢
and may act and rely upon all information providbgdhe Company with respect to such compliancéhaut independent inquiry.

8.6 Reporting

8.6.1 The Company shall file with the Indentureskeg copies of such information, documents and o#p®rts, and such
summaries thereof, as may be required pursuared¢idd 314 of the Trust Indenture Act and at thees and in the manner provided pursuant
to the Trust Indenture Acpirovided thatany such information, documents or reports requiodek filed with the Commission pursuant to
Section 13 or 15(d) of the 1934 Act (th&EC Reports”) shall be filed with the Indenture Trustee wittiib days after the same is so required
to be filed with the Commission and, if requiredthg Trust Indenture Act, transmitted to the Haddeithin the time periods required by the
Trust Indenture Actprovided howeveithe Company shall be deemed to have satisfiedotiegyding requirements if the relevant documents are
available on EDGAR. If the Company ceases filing_SReports, it shall notify the Indenture Trustes] & it thereafter resumes filing SEC
Reports, it shall so notify the Indenture Trustee.

8.6.2 So long as Restricted Debentures remain @ndsig, the Company shall make available to anyéfahe Rule 144A
Information to the extent required to permit coraptie by such Holder with Rule 144A in connectiothwie resale of such Restricted
Debentures to Qualified Institutional Buyers.

8.6.3 The Company shall provide to the Indenturestiere, and the Indenture Trustee shall transntlitetdlolders, on a timely basis
such information and documentation as the Holdexg require with respect to the preparation anddibf their annual tax returns with the
Internal Revenue Service and/or the Canada Revigercy.

8.6.4 Delivery of the above information, documemtseports to the Indenture Trustee is for infolioral purposes only and the
Indenture Trustee’s receipt of such informatiom;utuents or reports shall not constitute constreatietice of any information contained
therein or determinable from information contaitieerein, including the Company’s compliance witly ahits covenants in this Indenture (as
to which the Indenture Trustee is entitled to metglusively on an Officer’s Certificate) or any ettagreement or document.

8.6.5 The Indenture Trustee shall transmit by nwedll Holders, as their names and addresses apptwr register maintained by
the Indenture Trustee pursuant to subsection 2.%8ch reports concerning the Indenture Trustedtarattions under this Indenture in
accordance with and to the extent required by 8e@&L3 of the Trust Indenture Act. A copy of eaablsreport shall, at the time of such
transmission to Holders, be filed by the Indenflingstee with the PORTAL Market (so long as the Debees trade on such market), with the
Commission and the Company.

8.7 [INTENTIONALLY OMITTED]
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8.8 Payment of Indenture TrustedRemuneration The Company will pay on demand to the Indentutestee such compensation as shall
have been agreed in writing with the Company fsérvices as Indenture Trustee hereunder (indugimbursement for distributions which
include the fees and expenses of its legal couaséwill repay to the Indenture Trustee on denalhohoneys which shall have been paid by
the Indenture Trustee out of its own funds in alnoud the execution of the trusts hereby createll interest at such reasonable rate as shall
have been agreed to by the Indenture Trustee firamtb time, from the date of expenditure untilagment, with a reasonable rate of interest
to be charged by the Indenture Trustee on any aeeadcounts of the Company. The said remunerahialh continue to be payable until the
trusts hereof are finally wound up and whetherairthe trusts of this Indenture shall be admineddry or under the direction of the court. 1
Section 8.8 shall survive the resignation or renho¥she Indenture Trustee or the termination @ thgreement or the repayment of the
Debentures with respect to amounts accrued andfat@the Indenture Trustee under this Sectiorp8@ to such resignation, removal,
termination or repayment. Notwithstanding the faieg, the Company need not pay or reimburse theritwte Trustee for expenses,
disbursements or advances if the Indenture Trusteered such expenses, disbursements or advase@eseault of its bad faith, willful
misconduct or negligence.

8.9 Maintenance of Office or Agency

8.9.1 The Company shall maintain in the BorougMahhattan, City of New York, State of New York, affice or agency where
Debentures may be presented or surrendered forgrgymhere Debentures may be surrendered for ratigst of transfer, exchange,
repurchase or conversion, and where notices andum#gspursuant to this Indenture to or upon the Gamjin respect of the Debentures and
this Indenture may be served, which shall initile/the Corporate Trust Office of the Indenturestea. The Company shall give prompt
written notice to the Indenture Trustee of the tmeg and any change in the location, of such effic agency. If at any time the Company shall
fail to maintain any such required office or agenchall fail to furnish the Indenture Trusteehntihe address thereof, such presentations,
surrenders, notices and demands may be made edsatrthe Corporate Trust Office of the Indentunestee, and the Company hereby
appoints the Indenture Trustee as its agent toveed such presentations, surrenders, noticeslentands.

8.9.2 The Company may also from time to time desigone or more other offices or agencies (in ¢tside the Borough of
Manhattan, City of New York, State of New York) whehe Debentures may be presented or surrendareay or all such purposes and may
from time to time rescind such designations; predichowever, that no such designation or rescisgiall in any manner relieve the Company
of its obligation to maintain an office or agenoytlie Borough of Manhattan, City of New York, StafdNew York, for such purposes. The
Company shall give prompt written notice to thedntlire Trustee of any such designation or rescissiol of any change in the location of
such other office or agency.
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ARTICLE 9
EVENTS OF DEFAULT AND REMEDIES

9.1 Events of Default and Enforcemetitand when any one or more of the following egefnerein called anEvent of Default”) shall
happen with respect to the Debentures, namely:

(a) a default in payment of principal (and premiuinany) on any Debentures when due, and for grezeainty this shall include a
default in payment when due of the purchase prickeuan Offer to Purchase or, if exercised, the ®¥demption Right;

(b) a default in payment of interest (including agditional Amounts) on any Debentures when due@adble and the
continuance of such default for 30 days;

(c) a default in the observance of the covenantaiead in subsection 8.5.1 and the continuanced slefault for 10 Business
Days;

(d) a material default in performing or observimy @f the other covenants, agreements or obligatidrihe Company as described
herein and the continuance of such default for &G dfter written notice to the Company by the imdee Trustee or by the Holders of
not less than 25% in principal amount of Outstagddebentures requiring the same to be remediesljar longer period of time as the
Indenture Trustee (having regard to the subjectenaf neglect or non-observance) shall agree to;

(e) the failure to make an Offer to Purchase up@hange of Control;

(f) the failure by the Company to convert, in actance with the provisions set forth in this Indeatany of the Debentures into
Common Shares following the exercise of a Holdeosversion right under ARTICLE 4, where such falaontinues after the date on
which certificates representing the Common Sha®sable on such conversion were due to be delivardte payment to be made in the
Cash Conversion Option was to be made in accordaitheéhe provisions set forth in this Indenture;

(g) a decree, judgment, or order by a court hajinigdiction in the premises shall have been edtadjudging the Company
bankrupt or insolvent or approving as properlydikepetition seeking reorganization, readjustmamgngement, composition or similar
relief for the Company, under the Bankruptcy argblmency Act (Canada) or any other bankruptcy, lirsmy or analogous Applicable
Law of Canada or any province thereof or of thetéthiStates, and such decree, judgment or ordecadiid having jurisdiction in the
premises for the appointment of a receiver or tgtor or trustee or assignee in bankruptcy or iresaly of the Company or of a
substantial part of its property, or for the wirglip or liquidation of its affairs, shall have raned in force for a period of 30 consecu
days; or any substantial part of the property ef@ompany shall be sequestered or attached arlchsehak returned to the possession of
the Company or released from such attachmenteasatte may be, whether by filing of a bond, or stagtherwise, within 30
consecutive days thereafter; and
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(h) the Company shall institute proceedings todjadicated a voluntary bankrupt, or shall conserthe filing of a bankruptcy
proceeding against it, or shall file a petitionaoiswer or consent seeking reorganization, readgrdtrarrangement, composition or
similar relief under the Bankruptcy and Insolverat (Canada) or any other bankruptcy, insolvencgrmalogous Applicable Law of
Canada or any province thereof or of the UnitedeStar shall consent to the filing of any suchtp®tj or shall consent to the
appointment of a receiver or liquidator or truste@ssignee in bankruptcy or insolvency for it basubstantial part of its property, or
shall make an assignment for the benefit of creslitor shall be unable, or admit in writing itshiidy, to pay its debts generally as they
become due, or corporate action shall be takehd&y¥ompany in furtherance of any of the aforeseias;

then, and in each and every such case which hgmhag and is continuing, the Indenture Trustee mnays discretion, and shall, upon the
written request of the Holders of not less than 58%rincipal amount of the Outstanding Debentwaiesuch time (or, if there is a Global
Debenture Outstanding, a written request of théiddaants having received instructions from the 8f&ial Holders holding at least 50% of t
Outstanding Debentures), declare the principahofl(premium, if any) together with accrued integgstll such Debentures to be due and
payable immediately, by a Notice in writing to iempany (and to the Indenture Trustee if givenhgyHolders), and upon any such
declaration such principal amount and premiumnyf,dogether with accrued interest thereon, shedbime immediately due and payable. If the
Indenture Trustee fails to notify the Company iritiwg pursuant to the terms hereof, the HolderBelbentures having provided the written
request to the Indenture Trustee, may do so.

9.2 Notice of Event of DefaultThe Indenture Trustee shall give to the Holdeithin five Business Days after the occurrenceroEaen
of Default becomes known to a Responsible Offidehe Indenture Trustee, Notice of every Event efdllt so occurring and continuing at
the time the Notice is given; provided that, exdaghe case of any default in the payment of ppalcor interest on any of the Debentures, the
Indenture Trustee shall be protected in withholdingh Notice if and so long as a Responsible Qffi€¢he Indenture Trustee in good faith
determines that the withholding of such noticenithie best interests of the Holders and givesewilotice of such determination to the
Company. When a Notice of the occurrence of an EvkEBefault is given by the Indenture Trustee parg to this section 9.2 and the Ever
Default is thereafter cured, the Indenture Trust@en receiving actual knowledge thereof, shalediotice that the Event of Default is no
longer outstanding to all Holders to whom Noticetad occurrence of the Event of Default was givéhiw five days after a Responsible
Officer of the Indenture Trustee becomes awareytitgen Notice given by the Company to the Indeetlirustee, that the Event of Default has
been cured and is no longer outstanding.
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9.3 Waiver of DeclarationAt any time after a declaration of acceleratigthwespect to the Debentures has been made pditsuan
section 9.1 and before a judgment or decree fomeay of the money due has been obtained by thextadeTrustee as hereinafter provided,
the Holders of not less than 50% in principal amairOutstanding Debentures, by written Noticelte Company and the Indenture Trustee,
may thereupon rescind and annul such declaratidrtarwonsequences if the Company has paid or deposith the Indenture Trustee a sum
sufficient to pay:

(a) all overdue interest on all Debentures;

(b) the principal of (and premium, if any) any bétDebentures which have become due otherwisebthanch declaration of
acceleration, and interest thereon at the ratatesprescribed therefor in such Debentures; and

(c) to the extent that payment of such interelvgul and applicable, interest upon overdue itstahts of interest at the rate or
rates prescribed therefor in such Debentures; and

all Events of Default with respect to the Debersugher than the non-payment of the principabofd(premium, if any), and interest on, such
Debentures which have become due solely by sudard¢ion of acceleration, have been cured or wainextcordance with the provisions of
this Indenture.

9.4 Waiver.

9.4.1 The Holders of not less than a majority efélygregate principal amount of the OutstandingeDelyes may on behalf of the
Holders of all Debentures waive any past defauletmeder and its consequences, except a default:
(a) in the payment of the principal of (or premiufrany) or interest on any Debentures; or
(b) in respect of a covenant or provision hereaf tinder ARTICLE 15 cannot be modified or amendé&tiout an Extraordinary
Resolution passed by the Holders.

9.4.2 Upon any such waiver, such default shalle¢agxist, and any Event of Default arising themef shall be deemed to have
been cured, for every purpose of this Indenturesiizh waiver shall extend to any subsequent or aliéiault or impair any right consequent
thereon.

9.5 Other Remedies

9.5.1 If an Event of Default occurs and is contigjithe Indenture Trustee may pursue any availgphedy to collect the payment
of principal of (and premium, if any) or interest Debentures or to enforce the performance of amy tf the Debentures or this Indenture.
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9.5.2 The Indenture Trustee may maintain a Proogeglen if it does not possess any Debentureses dot produce any of them
in the Proceeding. A delay or omission by the IndenTrustee or any Holder in exercising any rightemedy accruing upon an Event of
Default shall not impair the right or remedy or stitute a waiver of or acquiescence in the Everideffault.

9.6 Application of Money CollectedAny money collected by the Indenture Trustee pams to this ARTICLE 9 in respect of Debentures
shall (subject to any claims having priority undgmplicable Law) be applied in the following ordet,the dates fixed by the Indenture Trustee
and, in case of the distribution of such money eroant of principal of (and premium, if any) orém¢st, upon presentation of Debentures and
the notation thereon of the payment (if only pdistipaid) and upon surrender thereof (if fully paid

(a) first, to the payment of all amounts due toltigdenture Trustee under this Indenture with resfgesuch Debentures;
(b) second, to the payment of accrued interestioh Bebentures;

(c) third, to the payment of the principal of (ger@mium, if any) on such Debentures;

(d) fourth, to the payment of any other amounthwitspect to such Debentures; and

(e) fifth, to whomever may be lawfully entitled teceive the balance of such money.

9.7 Control by Holders Subject to Section 9.9 hereof, the Holders ofl@sd than a majority in principal amount of thet€danding
Debentures may:

(a) direct the time, method and place of conducding Proceeding for any remedy available to themtare Trustee or exercising
any trust or power conferred on it with respedht® Debentures; and

(b) take any other action authorized to be takeorbyn behalf of the Holders of any specified aggte principal amount of
Debentures under any provisions of this Indenturender Applicable Law.

The Indenture Trustee may refuse, however, tovioday direction that conflicts with law or this leture.
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9.8 Right to PaymentNotwithstanding any other provision in this Intee, the Debentureholder shall have the absohde a
unconditional right to receive payment of the pifiat of (and premium, if any) and interest on sBabenture on the respective Stated Mat
expressed in such Debenture and to institute suthe enforcement of any such payment, and sgtt shall not be impaired without the
consent of such Holder. For greater certaintys itriderstood and acknowledged that the acquisifi@ebentures by the Holders and the
execution of this Indenture by the Indenture Treistieall constitute the consent of the Holders édithitation set out in this Indenture on their
right to institute suit for the enforcement of gzgyment under the Debentures.

9.9 Limitation on Suits

9.9.1 No Holder of any Debenture will have any tighpursue any remedy (including any action, suproceeding authorized or
permitted by this Indenture or pursuant to Appllieadbaw) with respect to this Indenture or the Debess unless: (i) the Holder gives to the
Indenture Trustee notice of a continuing Event efddlt; (ii) the Holders of at least 25% in pringi@mount of the then Outstanding
Debentures make a request in writing to the Indenfuustee to pursue the remedy; (iii) such Hotwtddolders offer or provide to the
Indenture Trustee security and indemnity satisfgdio the Indenture Trustee against any loss, litglir expense; (iv) the Indenture Trustee
does not comply with the request within 30 daysrafceipt of such request and indemnity; and (vjng) such 30-day period the Holders of a
majority in principal amount of Outstanding Debeptido not give the Indenture Trustee a directi@omsistent with the request.

9.9.2 Holders may not use this Indenture to pregithe rights of another Holder or to obtain agmefice or priority over another
Holder.

9.10 Collection Suit by Indenture Trustek an Event of Default specified in section drirespect of the payment of principal (and
premium, if any) and interest due and owing, oceund is continuing, the Indenture Trustee may rec@udgment in its own name and as
trustee against the Company for the whole amouptiotipal (and premium, if any) and interest remiag unpaid.

9.11 Indenture Trustee May File Proofs of Claifrhe Indenture Trustee may file such proofs oihtland other papers or documents as
may be necessary or advisable in order to havel#timas of the Indenture Trustee and the Holdergéaddor allowed in any judicial proceedir
relative to the Company, its creditors or its pmye
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9.12 Undertaking for Costdn any suit for the enforcement of any right emedy under this Indenture or in any suit agaimstindentur:
Trustee for any action taken or omitted by it adelmture Trustee, a court in its discretion may iregthe filing by any party litigant in the suit
of an undertaking to pay the costs of the suit, thedcourt in its discretion may assess reasorasts, including reasonable attorneys’ fees,
against any party litigant in the suit, having degard to the merits and good faith of the claimdefences made by the party litigant. This
subsection 9.12 does not apply to (a) a suit byrtenture Trustee, (b) a suit by a Holder purstasection 9.9, (c) a suit by any Holder or
group of Holders of more than 10% in principal amioef the Outstanding Debentures, or (d) to anyisstituted by any Holder of any
Debentures for the enforcement of the paymenteptincipal of or interest on any such Debentunegioafter the respective due dates
expressed therein.

9.13 Delay or Omission Not WaiveNo delay or omission of the Indenture Trusteefany Holder of any Debenture to exercise any
right or remedy accruing upon any Event of Defablll impair any such right or remedy or consti@teaiver of any such Event of Default or
an acquiescence therein. Every right and remedsnddy this ARTICLE 9 or by law to the Indenture 3iee or to the Holders may be exerc
from time to time, and as often as may be deempddignt, by the Indenture Trustee or by the Holdesshe case may be.

9.14 Remedies Cumulative

9.14.1 No remedy herein conferred upon or resetwdidle Indenture Trustee or upon or to the Hol@enstended to be exclusive of
any other remedy, but each remedy shall be curmelatid shall be in addition to every other remeiglgrghereunder or now existing or
hereafter to exist by law or statute.

9.15 Judgment Against the Company

9.15.1 The Company covenants and agrees with ttentare Trustee that, in case of any Proceedindtain judgment for payme
of the principal of, premium, if any, or intere$tany, on the Debentures, judgment may be rendageghst it in favour of the Holders or in
favour of the Indenture Trustee, as holder of agroo¥ attorney for the Holders, for the amount vihiigay remain due in respect of the
Debentures and the interest and premium, if argretn.

ARTICLE 10
SATISFACTION AND DISCHARGE

10.1 NonPresentation of Debenturel any Debentureholder fails to present any Délers for payment on the date on which the
principal of, premium, if any, or interest therebecomes payable, whether on a Payment Date, MaRaie or any other repayment date, or
shall not accept payment on account thereof anel glieh receipt therefor, if any, as the IndentutestEe may require:

(a) the Company shall thereafter be entitled togrageliver to the Indenture Trustee and directittenture Trustee to set aside; or
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(b) in respect of moneys or other property in thegession of the Indenture Trustee which may auldHmze applied to the payment
of the Debentures, the Company shall thereaftanitided to direct the Indenture Trustee to sedgsi

the principal of, premium, if any, and interestsuth Holder's Debentures, in trust to be paid whddebentureholder upon due presentation or
surrender of such Debentures in accordance witprtnasions of this Indenture; and thereupon thegipal of, premium, if any, and interest
payable on each Debenture in respect whereof sockeys and, if permitted hereunder, Common Shares been set aside shall be deemed to
have been paid and the Holder thereof shall theneh&ve no right in respect thereof except toivecdelivery and payment of the moneys or
Common Shares, if applicable, so set aside byrtteniture Trustee upon due presentation and sumrémelreof, subject to the provisions of
subsection 2.4. For greater certainty, the promisiof ARTICLE 5 shall not prevent the applicatidmmneys received by the Indenture Tru:
pursuant to this section 10.1 to the payment afgipal, premium, if any, and interest on such HokiBebentures.

10.2 Discharge The Indenture Trustee shall at the written retjabthe Company release and discharge this Indemtoud execute and
deliver such instruments as it shall be advise@bynsel are requisite for that purpose and relges€ompany from its covenants herein
contained (other than the provisions relating ®ittdemnification and compensation of the Indenfutestee), upon proof being given to the
satisfaction of the Indenture Trustee that theqpia of, premium, if any, and interest on (incluglinterest on amounts in default, if any) all of
the Debentures and all other moneys payable heeelnave been paid or satisfied or that all of tieb@&htures, having matured or having been
duly called for payment of the principal of, premipif any, and interest (including interest on amisun default, if any) on such Debentures
and all other moneys payable hereunder, have hdgradd effectively provided for in accordance witie provisions hereof.

ARTICLE 11
THE INDENTURE TRUSTEE

11.1 Duties and Responsibilities of Indenture Teast

11.1.1 Except during the continuance of an Evemeffult,

(a) the Indenture Trustee undertakes to perforrh duties and only such duties as are specificaliyath in this Indenture, and no
implied covenants or obligations shall be read thts Indenture against the Indenture Trustee; and
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(b) in the absence of bad faith on its part, trehiture Trustee may conclusively rely, as to ththtof the statements and the
correctness of the opinions expressed therein, opdificates or opinions furnished to the Indeatlirustee and conforming to the
requirements of this Indenture; but in the casanyf such certificates or opinions which by any simn hereof are specifically required
to be furnished to the Indenture Trustee, the IhdenTrustee shall be under a duty to examinedheego determine whether or not they
conform to the requirements of this Indenture.

11.1.2 In case an Event of Default has occurredsndntinuing, the Indenture Trustee shall exersisch of the rights and powers
vested in it by this Indenture, and use the sangeedeof care and skill in their exercise, as a enidhan would exercise or use under the
circumstances in the conduct of his own affairs.

11.1.3 No provision of this Indenture shall be ¢orexd to relieve the Indenture Trustee from liapifor its own negligent action, i
own negligent failure to act, or its own willful sdonduct, except that:

(a) this subsection shall not be construed to liéteffect of subsection 11.1.1;

(b) the Indenture Trustee shall not be liable foy arror of judgment made in good faith by a Resjida Officer of the Indenture
Trustee, unless it shall be proved that the Inderifuustee was negligent in ascertaining the pemtifacts;

(c) the Indenture Trustee shall not be liable witbpect to any action taken or omitted to be tdlkeit in good faith in accordance
with the direction of the Holders given in accordamvith the terms of this Indenture relating to tinee, method and place of conducting
any proceeding for any remedy available to the mtule Trustee or exercising any trust or power eefl upon the Indenture Trustee,
under this Indenture; and

(d) no provision of this Indenture shall require thdenture Trustee to expend or risk its own fusrdatherwise incur any financial
liability in the performance of any of its dutiesreunder, or in the exercise of any of its rightpawers, if it shall have reasonable
grounds for believing that repayment of such fumdadequate indemnity against such risk or ligbitnot reasonably assured to it.

11.1.4 Whether or not therein expressly so providedry provision of this Indenture relating to tteduct or affecting the liabilit
of or affording protection to the Indenture Trussball be subject to the provisions of this Secfiaril.

11.2 Employ Agents The Indenture Trustee may, but is not require@maploy (at the expense of the Company) such Gbuagents ar
other assistants as it may reasonably requiréhéoptoper determination and discharge of its dutieter this Indenture, shall not be respon:
to monitor or supervise any such counsel, agenthar assistant, and shall not be responsiblerfpinagligence or misconduct on the part of
any such Counsel, agent or other assistant omfpr a

65



liability incurred by any Person as a result of éagimg such Counsel, agent or other assistantnaeng pay reasonable remuneration for all
services performed for it with respect to this Imee, and shall be entitled to receive reimburserfar all reasonable disbursements, costs,
liabilities and expenses made or incurred by ihwispect to this Indenture. All such disbursemartsts, liabilities and expenses in relation to
this Indenture and all expenses incidental to te@aration, execution, creation and issuance obD#tgentures, whether done or incurred at the
request of the Indenture Trustee or the Comparall lsbar interest at the posted annual rate oféstecharged by the Indenture Trustee from
time to time to its corporate trust customers fittin date which is 30 days following receipt by @@mpany of an invoice from the Indenture
Trustee with respect to such expenses until the afateimbursement and shall (together with sutérést) be paid by the Company
immediately upon receipt of such invoice.

11.3 Reliance on Evidence of Compliand&xcept during the continuance of an Event of Dkfén the exercise of its rights, duties and
obligations under this Indenture, the Indenturesiea may, if it is acting in good faith, act antyras to the truth of the statements and the
accuracy of the opinions expressed therein, upaintsty declarations, Opinions of Counsel, repalit®ctions, orders, certificates and
Certificates of the Company furnished to the IndemfTrustee; provided that in the case of any siatuleclarations, Opinions of Counsel,
reports, directions, orders, certificates or Ciediies of the Company which by any provisions & thdenture or the Trust Indenture Act are
specifically required to be furnished to the IndeatTrustee, the Indenture Trustee shall be etitileso act and so rely only if the Indenture
Trustee examines such statutory declarations, Gmsndof Counsel, reports, directions, orders, deatiés or Certificates of the Company and
determines that they conform in all material respém the requirements of this Indenture and they indicate compliance with the applicable
requirements of this Indenture (but for greatetaiety the Indenture Trustee need not confirm gegtigate the accuracy of any mathematical
calculations, conversion adjustments or other fatetged therein).

11.4 Provision of Evidence of Compliance to Indeaflirustee In addition to any other provisions of this Intiee, the Indenture
Trustee may, at any time any action is taken whéthtes to any of paragraphs (a) through (c) bedowl, acting in good faith, require evidence
of compliance with the conditions precedent prodglifts in this Indenture relating to:

(a) the authentication pursuant to section 2.7dmlidery of Debentures;
(b) the satisfaction and discharge of this Indesjtor
(c) the taking of any other action or step to Beetaby the Indenture Trustee at the request, dh@mpplication, of the Company.
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11.5 Contents of Evidence of Compliance

11.5.1 Evidence of compliance required by sectibd Shall consist of:

(a) an Officer’s Certificate that the conditiongpedent referred to in such Officer’s Certificaterd been complied with in
accordance with the terms of this Indenture;

(b) in the case of compliance with conditions pces#, such Opinion of Counsel to the Company thelh €onditions precedent
have been complied with in accordance with the $eofithis Indenture; and

(c) in the case of conditions precedent compliamitie which are subject to the review or examinatiyrauditors or appraisers, an
opinion or report of a chartered accountant or aigpr, as the case may be, approved by the In@ehtustee acting reasonably, that s
conditions precedent have been complied with imatance with the terms of this Indenture.

11.5.2 Every certificate or opinion with respecttonpliance with a condition or covenant providedih this Indenture (which for
greater certainty is acknowledged not to includg @nditions or covenants waived by the Holderspant to this Indenture) shall include, in
substance:

(a) a statement substantially to the effect thahéadividual signing such certificate or opinioasread such covenant or condition
and the definitions herein relating thereto;

(b) a brief statement as to the nature and scoffeecxamination or investigation upon which treesnents or opinions contained
in such certificate or opinion are based;

(c) a statement substantially to the effect thrathe opinion of each such individual, he has nsadd examination or investigation
as is necessary to enable him to express an intbapi@ion as to whether or not such covenant oditimm has been complied with; and

(d) a statement as to whether, in the opinion ohesuch individual, such condition or covenant lasn complied with.

11.6 Advice of ExpertsThe Indenture Trustee may act or not act andaehpot rely, and shall be protected in acting airacting and
relying or not relying in good faith, on the opinjadvice or information (including the Opinion@bunsel) obtained from any counsel, aud
valuator, engineer, surveyor or other expert, wéettbtained by the Indenture Trustee, any Holddryahe Company, and, if acting in good
faith, may rely as to the truth of the statements e accuracy of the opinions expressed in gogrt®r opinion furnished by such Person and
may obtain such assistance as may be necessdg podper determination and discharge of its datir@smay pay proper and reasonable
compensation for all such legal and other advicassistance as aforesaid, including the disbursenoémny legal or other advisor or
assistants.
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11.7 Indenture Trustee May Deal in Debenturesits personal capacity or any other capaciig,Ihdenture Trustee, and each Affiliate of
the Indenture Trustee, may buy, sell, lend uponob® a pledgee of and deal in the Debentures ametajy contract and enter into financial
transactions with the Company and any Affiliatelef Company without being liable to account for anyfits made thereby.

11.8 Conditions Precedent to Indenture Trust€kbligation to Act

11.8.1 The Indenture Trustee shall not be bourgivi® any notice, or to do, observe or perform @ teethe observance or
performance by the Company of any of the obligationposed under the Indenture or to superviseterfere with any of the activities of the
Company, or to do or take any act, action or Proicgeby virtue of the powers conferred on it bystimdenture, unless and until it shall have
been required to do so under the terms of thisftute; nor shall the Indenture Trustee be requivedke notice of any default or Event of
Default, other than in payment of any moneys regfliby this Indenture to be paid to the Indentunesiiere, unless and until a Responsible
Officer of the Trustee is notified in writing of glu default or Event of Default by the Company ooy Holder, which notice shall distinctly
specify the default or Event of Default, and in #isence of any such notice the Indenture Trussgeamnclusively assume that no default or
Event of Default has occurred. Any such noticeeguisition shall in no way limit any discretion givto the Indenture Trustee in this Inden
to determine whether or not to take action witlpees to any default or Event of Default or withpest to any such notice or requisition.

11.8.2 No provision of this Indenture shall require Indenture Trustee to expend or risk its owrd&uor otherwise incur any
financial liability in the performance of any o§itiuties hereunder, or in the exercise of anysafigihts or powers, if it shall have reasonable
grounds for believing that repayment of such fumdadequate indemnity against such risk or ligbitnot reasonably assured to it. Without
limiting the generality of the foregoing, the olatgn of the Indenture Trustee to do any of théastreferred to in subsection 11.8.1, incluc
to commence or to continue any Proceeding, shatbbeitional upon the Holders furnishing, when rieggl by notice in writing by the
Indenture Trustee, sufficient funds to commenceomtinue such action and security or an indemmitisfactory to the Indenture Trustee to
protect and hold harmless the Indenture Trustemstghe costs, charges, expenses and liabilitgshwmay result from such action and any
loss and damage the Indenture Trustee may suffegdson of such action.

11.8.3 Before commencing, or at any time duringciatinuance of, any Proceeding, the Indenturet&€eusiay require the Holders
on whose behalf it is acting to deposit with thédnture Trustee the Debentures held by them, anthttenture Trustee shall issue receipts for
such Debentures.

11.9 Indenture Trustee Not Required to Give Seguifthe Indenture Trustee shall not be required ve §ecurity for its conduct or
administration under this Indenture.
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11.10 Resignation or Removal of Indenture Trustamflict of Interest

11.10.1 The Indenture Trustee shall comply withtérens of Section 310(b) of the Trust Indenture. Afcthe Indenture Trustee
shall acquire a conflicting interest as define&éettion 310(b) of the Trust Indenture Act, the Imdee Trustee shall either eliminate such
interest or resign, to the extent and in the mapnavided by, and subject to the provisions of, Thest Indenture Act and this Indenture, and
the Company shall take prompt action to have aessmr Indenture Trustee appointed in the manneided herein; provided, however, that
the foregoing shall not apply if and to the extisat the requirements for an exemption from thevigions of Section 310(b) of the Trust
Indenture Act set forth in Section 310(b)(1) of #rest Indenture Act are met.

11.10.2 The Indenture Trustee represents and wan@athe Company that at the time of the execudiuth delivery of this Indentu
no material conflict of interest exists with respicthe Indenture Trustee’s role as a fiduciamehader.

11.10.3 The Indenture Trustee may resign as trimteminder by giving not less than 60 days’ ndticsriting to the Company or
such shorter notice as the Company may accepffiasenut. The Indenture Trustee shall resign if aterial conflict of interest arises with
respect to its role as trustee under this Inderthatis not eliminated within 90 days after thddnture Trustee becomes aware of such conflict
of interest. Immediately after the Indenture Tradtecomes aware that it has a material confliaitefest it shall provide the Company with
written notice of the nature of that conflict. Upany such resignation, the Indenture Trustee $leatlischarged from all further duties and
liabilities under this Indenture. None of the vélicand enforceability of this Indenture or the [@etures shall be affected in any manner
whatsoever by reason only of the existence of &rnztconflict of interest on the part of the Intlene Trustee (whether arising prior to or after
the date of this Indenture). If the Indenture Teestloes not comply with this section, any HoldetherCompany may apply to a court of
competent jurisdiction for an order that the IndeatTrustee be replaced as trustee under this tgen

11.10.4 In the event of the Indenture Trustee résgyor being removed by the Holders by ExtraordirResolution or by the
Company or being dissolved, becoming insolventaotkoupt, going into liquidation or otherwise becamincapable of acting as trustee under
this Indenture, the Company shall immediately appaisuccessor Indenture Trustee unless a sucdaggnture Trustee has already been
appointed by the Holders; failing such appointrmgnthe Company, the retiring Indenture Trusteeny @ther Holder may apply to a court of
competent jurisdiction , on such notice as suclygushay direct, for the appointment of a successtenture Trustee. The successor Indenture
Trustee so appointed by the Company or by sucht sbail be subject to removal by the Holders by whgn Act of Holders. Any successor
Indenture Trustee appointed under any provisidtigfsection shall be eligible under the Trust hitdee Act. On any appointment of the
successor Indenture Trustee, the successor Inéehtustee shall be vested with the same powetstsiiguties and responsibilities as if it had
been originally named in this Indenture as Indeniftnustee. The expenses of all acts, document®awtedings required under this section
will be paid by the Company in the same mannef tieiamount thereof were fees payable to the e rustee under this Indenture.
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11.10.5 Any successor Indenture Trustee shall, idiately upon appointment, become vested with &lldbtates, properties, rights,
powers and trusts of its predecessor in the tiwgdger this Indenture, with like effect as if origlty named as Indenture Trustee hereunder.
Nevertheless, upon the written request of the ssmrdndenture Trustee or of the Company and upgmpnt of all outstanding fees a
expenses, the Indenture Trustee ceasing to attesteglute and deliver a document assigning andfearing to such successor Indenture
Trustee, upon the trusts expressed in this Indenglirthe rights, powers and trusts of the Indenfirustee so ceasing to act, and shall duly
assign, transfer and deliver all property (inclgdimoney) held by such Indenture Trustee to theessar Indenture Trustee in its place. Should
any deed, conveyance or other document in writinmfthe Company be required by any successor Indefirustee for more fully and
certainly vesting in and confirming to it such ¢sta properties, rights, powers and trusts, thgraad all such deeds, conveyances and other
documents in writing shall, on the request of thecessor Indenture Trustee, be made, executedowtdaiged and delivered by the Company.

11.10.6 Any corporation into which the Indentureidtee is amalgamated or with which it is consoéidadr to which all or
substantially all of its corporate trust busingasl(iding this transaction) is sold or is otherwisensferred or any corporation resulting from
consolidation or amalgamation to which the Indemflirustee is a party shall be a successor Indemtusgee under this Indenture, without the
execution of any document or any further act; ptedithat such successor Indenture Trustee is aradign that is qualified under the Trust
Indenture Act, and (c) does not have a materialicoof interest in its role as a fiduciary undéis Indenture.

11.11 Authority to Carry on Business; Resignation

11.11.1 The Indenture Trustee represents and war@ithe Company that at the date of executiondetigiery by it of this
Indenture it is authorized to carry on the busir#ss trust corporation and is eligible under thast Indenture Act to act as Trustee under this
Indenture. If the Indenture Trustee ceases to laiwrized or eligible, the validity and enforciéibof this Indenture and the Debentures
issued hereunder shall not be affected in any mamneeason only of such event but the Indenturestere shall, within 90 days after ceasin
be eligible to act as Trustee under the Trust ItenAct, either become so authorized or eligibleesign in the manner and with the effect
specified in section 11.10.

11.11.2 The Indenture Trustee shall at all timéisfyathe requirements of Section 310(a) of thestindenture Act, including the
requirement that the Indenture Trustee shall haa@ngbined capital and surplus of at least $150@as set forth in its most recent publis
annual report of condition.
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11.12 Protection of Indenture Trustee

11.12.1 By way of supplement to any Applicable Lfawm time to time relating to trustees and in aiddito any other provision of
this Indenture for the relief of the Indenture Tags it is expressly agreed that no provision of thdenture shall be construed to relieve the
Indenture Trustee from liability for its own negdigt action, its own negligent failure to act, aratvn willful misconduct or bad faith, except
that:

(a) this subsection shall not be construed to liheteffect of Sections 11.1 or 11.3;

(b) the Indenture Trustee shall not be liable fobyreason of any statements of fact or recitathiis Indenture or in the Debentu
(except the representations and warranties comtamtine last sentence of subsection 2.7.4 anddtiens 11.1 11.10, 11.11 and 11.13
which are being given by the Indenture Trustedsipérsonal capacity) or required to verify the sabut all such statements or recitals
are and shall be deemed to be made by the Company;

(c) [INTENTIONALLY OMITTED]

(d) the Indenture Trustee shall not incur any ligbor be in any way responsible for the conseauaeof any breach on the part of
the Company of any of the covenants containediltidenture or of any acts of the agents or sésvaiithe Company;

(e) the Company indemnifies and saves harmlesittenture Trustee and its officers, directors amgleyees and agents from and
against any and all liabilities, losses, costs, @ges, claims, actions, expenses (including thd fega and disbursements of its counsel)
or demands whatsoever which may be brought agdiedhdenture Trustee or which it may suffer oninas a result of or arising out of
the performance of its duties and obligations urkisrindenture and/or the exercise of its riglgsekinder, including those arising out of
or related to actions taken or omitted to be taigthe Indenture Trustee contemplated by this Indenand including legal fees and
disbursements of its counsel and costs and exp@raesed in connection with the enforcement o timidemnity, but excluding loss of
profit, which the Indenture Trustee may sufferrazur, whether at law or in equity, in any way calibg or arising, directly or indirectly,
in respect of any act, deed, matter or thing whemsomade, done, acquiesced in or omitted in outadoin relation to the execution of
duties and exercise of its rights hereunder asritugle Trustee, save only in the event of the neglig in acting or failing to act, or the
willful misconduct or bad faith of the Indentureubtee. It is understood and agreed that this indferation shall survive the termination
or discharge of this Indenture, or the resignatioremoval of the Indenture Trustee, or the repayroéthe Debentures;

(f) without limiting the generality of section 121 (e), the Company will indemnify and hold harrsléise Indenture Trustee and
upon written request reimburse
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the Indenture Trustee for the amount of (i) anyesabevied or imposed and paid by the Indenturet@éeuas a result of payments made
under or with respect to the Debentures, (ii) aalility (including penalties and interest) arisitiggrefrom or with respect thereto paid by
the Indenture Trustee as a result of payments miader or with respect to the Debentures, (iii) Balyility (including penalties and
interest) arising from any conversion of Debentice€ommon Shares or payments and calculationsrinection therewith, and (iv) any
taxes levied or imposed and paid by the Indentuost€e with respect to reimbursement under ())afid (iii) above, but excluding any
taxes on the Indenture Trustee’s net income arigomg fees for acting as the trustee hereundem ogspect of the Indenture Trustee’s
capital;

(9) the Indenture Trustee shall not be liable som of the statements or implications of facer tontained in or arising out of
anything contained in this Indenture or any Offgridlocument or in the Debentures or be requirecetdwthe same, but all statements or
implications shall be deemed to have been madadZbmpany only, and the Indenture Trustee shabadiable with respect to the
validity or sufficiency of this Indenture, any Offieg Document, or the Debentures;

(h) the Indenture Trustee may, in the exercisdlafraany of the trusts, powers and discretiondegn it under this Indenture, act
by the Responsible Officers of the Indenture Treistiee Indenture Trustee may delegate to any Pehsoperformance of any of the
trusts and powers vested in it by this Indentunel, @ny delegation may be made upon such termsamitions and subject to such
regulations as the Indenture Trustee may thinketolihe best interest of the Holders;

() the Indenture Trustee shall not be requirethke notice or be deemed to have notice or achuahledge of any matter under t
Indenture, unless a Responsible Officer of the mhale Trustee shall have received from the CompairayHolder written notice stating
the matter in respect of which the Indenture Traisteould have notice or actual knowledge;

(j) the Indenture Trustee shall not be bound tdraeccordance with any direction or request ofG@loenpany until an executed copy
of the document containing the direction or reqest been delivered to the Indenture Trustee, lathtdenture Trustee shall be fully
empowered to act and shall be fully protected fedintiability in acting upon any such document bekd by the Indenture Trustee to be
genuine;

(k) the Indenture Trustee shall not be responddyl@ny error made or act done by it resulting fraiiance upon the signature of
any Person on behalf of the Company or of any Personvhose signature the Indenture Trustee maybedoaupon to act or refrain from
acting under this Indenture;

() the Indenture Trustee shall not be liable foy @rror of judgment made in good faith, unlesshill be proved that the Indenture
Trustee was negligent in ascertaining the pertifessts;
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(m) the Indenture Trustee shall not be liable wéthpect to any action taken or omitted to be tdleit in good faith in accordance
with the direction of the Holders of a majorityprincipal amount of the Outstanding Debenturegiradao the time, method and place of
conducting any proceeding for any remedy availabkie Indenture Trustee, or exercising any trugtawver conferred upon the
Indenture Trustee, under this Indenture;

(n) notwithstanding any other provision hereinte tontrary, to secure the obligations owed tdridenture Trustee pursuant to
section 8.8 and subsection 11.12.1(e) of this Indenthe Indenture Trustee (i) shall have a ligarpn all money or property held or
collected by it in its capacity as Indenture Trastnd (ii) may withhold or set-off any amounts @ne owing to it under this Indenture
from any money or property held or collected biniits capacity as Indenture Trustee, except fgrrmoney or property held in trust to
pay any amounts payable to the Holders under titieriture;

(o) notwithstanding any provision herein to thetcary, in no event shall the Indenture Trusteeidlgé for any failure or delay in
the performance of its obligations hereunder oreutis Indenture because of circumstances beysrabntrol, including, but not limite
to, acts of God, flood, war (whether declared ateafared), terrorism, fire, riot, strikes or wotkgpages for any reason, embargo,
government action, including any laws, ordinancegulations or the like which restrict or prohitsie providing of the services
contemplated by this Indenture, inability to obtaiaterial, equipment, or communications or compiaeitities, or the failure of
equipment or interruption of communications or coiep facilities, and other causes beyond its comtheether or not of the same clas:
kind as specifically named above;

(p) the Indenture Trustee shall not be liable spomsible for the Company’s use of proceeds or yreceived by the Company
for the Debentures;

(q) the rights, protection, immunities and inden@sitapplicable to the Indenture Trustee shall afipthe Indenture Trustee in each
other capacity it acts hereunder, including Registind Paying Agent and to any other agent appmblyehe Company hereunder;

(r) except as otherwise provided in this Indentthre,Indenture Trustee shall (i) not be respondii¢he payment of any interest
with respect to amounts held by it and (ii) haveobbtigation to invest or reinvest any amounts Hsidt; and

(s) in no event shall the Indenture Trustee beaesiple or liable for special, indirect, conseqierdr punitive loss or damage of
any kind whatsoever (including, but not limited ltmgs of profit), irrespective of whether the Intlee Trustee has been advised of the
likelihood of such loss or damage and regardlessenform of action.
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11.13 Additional Representations and Warrantidsi@énture TrusteeThe Indenture Trustee represents and warrarket@ompany
that:

(a) the Indenture Trustee is a trust corporatiditlyaexisting under the laws of its jurisdictiori imcorporation;

(b) the Indenture Trustee has full power, authaaitg right to execute and deliver and perform lifigations under this Indenture,
and has taken all necessary action to authorizexeution, delivery and performance by it of tindenture; and

(c) this Indenture has been duly executed and eleld/by the Indenture Trustee.

11.14 [ INTENTIONALLY OMITTED]

11.15 Indenture Trustee Not Bound to Adthe Indenture Trustee shall retain the righttoatct and shall not be liable for refusing to act
if, due to a lack of information or for any otheason whatsoever, the Indenture Trustee, in itsjsdgment, determines that such act might
cause it to be in non-compliance with any applieabiti-money laundering or anti-terrorist legigatiregulation or guideline. Further, should
the Indenture Trustee, in its sole judgment, deitegrat any time that its acting under this Indeatoas resulted in its being in non-compliance
with any applicable anti-money laundering or aatrdrist legislation, regulation or guideline, theshall have the right to resign on 10 days
written notice to the Company provided: (i) that thdenture Trustee’s written notice shall desctitgecircumstances of such non-compliance;
and (ii) that if such circumstances are rectifiedhte Indenture Trustee’s satisfaction within stikday period, then such resignation shall not
be effective.

11.16 Preferential Collection of Claims Against Guany. If and when the Indenture Trustee shall be oobeta creditor of the
Company (or any other obligor upon the Debentutbs))ndenture Trustee shall be subject to theipiamvs of the Trust Indenture Act
regarding the collection of claims against the Camyp(or any such other obligor).

11.17 Fees and Costs of Administratidn any proceeding of the Company in bankruptog,fees and expenses of the Indenture Trustee
shall be considered fees and costs of administratio

ARTICLE 12
MEETINGS OF HOLDERS OF DEBENTURES

12.1 Purposes for Which Meetings May be Callddmeeting of Holders of Debentures may be cadledny time and from time to time
pursuant to this ARTICLE 12 to make, give or takg Act provided by this Indenture to be made, givetaken by Holders of Debentures.
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12.2 Call, Notice and Place of Meetings

12.2.1 The Indenture Trustee may at any time am fime to time and shall, on receipt of a CompBeyuest or a requisition in
writing made by the Holders of at least 5% in pipat amount of the Outstanding Debentures and iggimg indemnified and funded to its
reasonable satisfaction by the Company or uporgtfeimded and indemnified to its reasonable satigfady the Holders making such
requisition, as the case may be, against the wegsth may be incurred in connection with the cgland holding of such meeting, call a
meeting of Holders of Debentures for any purposeified in section 12.1, to be held at such time ainsuch place in the City of Denver, S
of Colorado, or such other place, as the Inderfaustee shall determine. Notice of every meetingloliders of Debentures, setting forth the
time and place of such meeting and in general téhmsction proposed to be taken at such meetiad, Ise given, in the manner provided in
section 14.2, not less than 21 or more than 60 pgagsto the date fixed for the meeting.

12.2.2 If at any time the Company, pursuant to arBdresolution, or the Holders of at least 5% ingpal amount of the
Outstanding Debentures shall have requested tletace Trustee to call a meeting of the Holdersafor purpose specified in section 12.1, by
written request setting forth in reasonable dektedlaction proposed to be taken at the meetingttenthdenture Trustee shall not have mad
first publication, or mailing, as the case maydfehe notice of such meeting within 30 days afeseipt of such request, or shall not thereafter
proceed to cause the meeting to be held as prowieen, then the Company or the Holders of Delrestin the amount above specified, a:
case may be, may determine the time and the ptaiteeiCity of Denver, State of Colorado, or sudieofplace, for such meeting and may call
such meeting for such purposes by giving noticeetbfeas provided in subsection 12.2.1.

12.3 Proxies A Debentureholder may be present and vote atrasting of Holders, and may sign written resolwiand other
instruments in writing in lieu of a meeting as @mplated in section 12.8, by an authorized reptatiga. The Company with the approval of
the Indenture Trustee may, from time to time, make vary regulations as it shall think fit providifor and governing any or all the following
matters for the purpose of enabling the Debentddehndo vote at any such meeting by proxy:

(a) the form of the instrument appointing a proxfich shall be in writing, and the manner in whibke same shall be executed and
the means of verification of the authority of argrgon signing on behalf of a Debentureholder;

(b) the deposit of instruments appointing proxiesueh place as the Indenture Trustee, the Compiathe Debentureholder
convening the meeting, as the case may be, mdweindtice convening the meeting, direct and the tifrbefore the holding of the
meeting or any adjournment thereof, by which threesaust be deposited; and
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(c) the deposit of instruments appointing proxiescme approved place or places other than the jplawhich the meeting is to be
held and enabling particulars of such instrumepfating proxies to be mailed, faxed, or sent theoelectronic communication before
the meeting to the Company or to the Indenturet€ruat the place where the same is to be heldaritd voting of proxies so deposited
as though the instruments themselves were prodaicd meeting.

12.4 Persons Entitled to Vote at Meetind® be entitled to vote at any meeting of HolderBebentures, a Person shall be: (i) a Holder
of one or more Outstanding Debentures; or (ii) es®® appointed by an instrument in writing as préotya Holder or Holders of one or more
Outstanding Debentures by such Holder or Holdels. dnly persons who shall be entitled to be presetd speak at any meeting of Holders
shall be the Chairman of the meeting, Persondexhtid vote at such meeting and their counsel rapgesentatives of the Indenture Trustee
its Counsel and any representatives of the Compadyits Counsel including the Company’s independenbuntants.

12.5 Quorum; Action

12.5.1 Persons entitled to vote 25% in principabant of Outstanding Debentures shall constitutaa@um for a meeting of
Holders. In the absence of a quorum within 30 ngawdf the time appointed for any such meetingniketing shall, if convened at the request
of Holders, be dissolved. In the absence of a qudruany other case the meeting may be adjourrrea f@riod of not less than 10 days as
determined by the chairman of the meeting pridhtoadjournment of such meeting. In the abseneequforum at any such adjourned meeting,
the Holders present or represented at such adjouneeting shall constitute the quorum and the tagsifior which the meeting was adjourned
may be transacted. Notice of the reconvening ofaatjgurned meeting shall be given as provided bseation 12.2.1, except that such notice
need be given only once not less than five dayw poithe date on which the meeting is scheduldzbteeconvened.

12.5.2 Except as limited by subsection 15.1.2,r@sglution presented to a meeting or adjournedingeduly reconvened at which
a quorum is present as aforesaid may be adoptgdgrihe affirmative vote of a majority in principamount of the Holders of Debentures
present or represented by proxy at such meetiagljourned meeting; provided, however, that, exaggimited by subsection 15.1.2, any
resolution with respect to any Act that this Indeatexpressly provides may be made, given or thlgghe Holders of a specified percentage,
which is less than a majority, in principal amoahOutstanding Debentures may be adopted at a mgeetian adjourned meeting duly
reconvened and at which a quorum is present ass#ial by the affirmative vote of the Holders oftsspecified percentage in principal amc
of Outstanding Debentures.

12.5.3 Any resolution passed or decision takemwptaeeting of Holders duly held in accordance liils section 12.5 will be
binding on all Holders, whether or not presentepresented at the meeting.
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12.6 Determination of Voting Rights; Chairman; Coatdand Adjournment of Meetings

12.6.1 Notwithstanding any other provisions of tindenture, the Indenture Trustee or the Compaity, thve approval of the
Indenture Trustee, may make and from time to tinag mary such reasonable regulations as it may debmnsable for any meeting of Holders
in regard to proof of the holding of Debentures #raappointment of proxies and in regard to th@oagment and duties of scrutineers of
votes, the submission and examination of proxiedificates and other evidence of the right to yated such other matters concerning the
conduct of the meeting as it shall deem appropriateept as otherwise permitted by any such reigmist the holding of Debentures shall be
proved in the manner specified in section 1.13thedappointment of any proxy shall be proved inrttener specified in section 1.13. Such
regulations may provide that written instrumentpa@pting proxies, regular on their face, may bespreed valid and genuine without the proof
specified in section 1.13 or other proof.

12.6.2 The Indenture Trustee shall, by an instrurimewriting, appoint a chairman and secretaryhef ineeting, unless the meeting
shall have been called by the Company or by Holdensrovided in subsection 12.2.2, in which casedbmpany or the Holders calling the
meeting, as the case may be, shall in like manmgoiat a chairman and secretary.

12.6.3 At any meeting of Holders, each Holder axgrshall be entitled to one vote for each one saod Dollars ($1,000) princig
amount of Debentures held or represented by sutte@rovided, however, that no vote shall be castounted at any meeting in respect of
any Debenture challenged as not Outstanding aed tyl the chairman of the meeting to be not Outliteyy The chairman of the meeting st
have no right to vote, except as a Holder or proxy.

12.6.4 Any meeting of Holders duly called pursuargubsection 12.2.2 at which a quorum is presetioe adjourned from time
time by Persons entitled to vote a majority in pipal amount of Outstanding Debentures represeattéte meeting; and the meeting may be
held as so adjourned without further notice.

12.7 Counting Votes and Recording Action of Meedingihe vote upon any resolution submitted to anytingef Holders shall be by
written ballots on which shall be inscribed thensiyures of the Holders or of their representatbweproxy and the principal amounts of
Outstanding Debentures held or represented by thiemchairman of the meeting shall appoint two tieeers of votes who shall count all
votes cast at the meeting for or against any résoland who shall make and file with the secret#rthe meeting their verified written reports
in triplicate of all votes cast at the meeting.ekard, at least in triplicate, of the proceedinfjgach meeting of Holders shall be prepared by
secretary of the meeting and there shall be atthttheaid record the original reports of the soegrs of votes on any vote by ballot taken
thereat and affidavits by one or more persons lggkimowledge of the facts setting forth a copy &f tlotice of the meeting and showing that

77



said notice was given as provided in section 18 d applicable, section 12.5. Each copy shalsigaed and verified by the affidavits of the
chairman and secretary of the meeting and oneauyayhshall be delivered to the Company, and andthtéire Indenture Trustee to be
preserved by the Indenture Trustee, the latteate lattached thereto the ballots voted at the mpetiny record so signed and verified shall be
conclusive evidence of the matters therein stated.

12.8 Instruments in WritingExcept as otherwise required by Applicable Laalisactions which may be taken and all powers winicty
be exercised by the Holders at a meeting held asrirefore in this ARTICLE 12 may also be taken ardrcised (i) by the Holders of a
majority in principal amount of Outstanding Debeptiby an instrument in writing signed in one orencounterparts by such Holders or their
duly appointed proxies or agents with respect soltgions which are not Extraordinary Resolutiond éi) by the Holders of not less than 7!
in principal amount of Outstanding Debentures byratrument in writing signed in one or more coupéets by such Holders or their duly
appointed proxies or agents with respect to remoistwhich are Extraordinary Resolutions and tharession ‘“Extraordinary Resolution ”
when used in this Indenture shall include an imstnt so signed.

12.9 Holdings by the Company Disregardéd determining whether Holders holding Debentwreislencing the required number of
Debentures are present at a meeting of Holderthéopurpose of determining a quorum or for the psepof determining whether Holders have
concurred in any consent, waiver, resolution oep#ction under this Indenture, the Debentures knloyva Responsible Officer of the Trustee
to be owned legally or beneficially by the Compahwll be disregarded.

ARTICLE 13
AMALGAMATION, CONSOLIDATION, CONVEYANCE, TRANSFER (R LEASE

13.1 Amalgamation and Consolidations of Company@odveyances Permitted Subject to Certain Conditidime Company will not
amalgamate with any other corporation or enter amp reorganization or arrangement or effect amywegance, sale, transfer or lease of all or
substantially all of its assets, unless in any stade:

(a) either the Company shall be the continuing apon, or the successor corporation (or the Petisat leases or that acquires by
conveyance, sale or transfer all or substantidllgfahe Company’s assets) (such corporation as®ebeing referred to as the “
Successor Company) shall expressly assume the due and punctual payof the principal of, the premium, if any, anterest on all
Outstanding Debentures, according to their tenu,the due and punctual performance and obsengfraiethe covenants and
conditions of this Indenture to be performed by@wnpany by supplemental indenture satisfactotii¢dndenture Trustee, executed
delivered to the Indenture Trustee by such corpmrat
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(b) the Debentures will be valid and binding obligas of the Successor Company entitling the Hadleereof, as against the
Successor Company, to all the rights of Debentudehs under this Indenture;

(c) the Company or such Successor Company, asafieernay be, shall not immediately thereafter lmefault under this Indenture
or the Debentures; and

(d) in the case of a Person constituted or orgdnizeler the laws of a province, territory, statguadisdiction other than the laws of
any state of the United States, Canada or any mpeevhereof, such Person shall attorn to the jistiseh of the courts of the State of New
York in the event of any dispute, conflict or Igigon relating to, arising out of or based on thidenture or the Debentures, and in the
case of a Person constituted or organized unddatveeof a province, territory, state or jurisdietiother than the laws of any state of the
United States, Canada or any province thereofjuigments of the courts of the State of New Yok @pable of enforcement in the
courts of the jurisdiction under whose laws sucts®eis constituted or organized.

13.2 Rights and Duties of Successor Company

13.2.1 In case of any such amalgamation, reorgémizaarrangement, conveyance, sale, transferaseland upon any such
assumption by the Successor Company, such Sucdesegrany shall agree to be bound by the termsiginkenture as principal obligor in
place of the Company, with the same effect ash&d been named herein as the Company. Such Sac€sspany thereupon may cause t
signed, and may issue either in its own name ttémame of the Company, any or all Debenturestwthieretofore shall not have been signed
by the Company and delivered to the Indenture €rusAll Debentures so issued shall in all respleat® the same legal rank and benefit under
this Indenture as Debentures theretofore or themeskued in accordance with the terms of thigihtdre as though all of such Debentures |
been issued at the date of the execution hereof.

13.2.2 In the case of any such amalgamation, re@gton, arrangement, conveyance, sale, transfisase, such changes in
phraseology and form (but not in substance) maypnaeée in Debentures thereafter to be issued as maptropriate.

13.3 Officets Certificate and Opinion of Counsélhe Indenture Trustee must receive an Officeggtificate and an Opinion of Counsel
as conclusive evidence that any such amalgamagonganization, arrangement, lease, transfer,satenveyance, and any such assumption,
comply with the provisions of this ARTICLE 13.
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ARTICLE 14
NOTICES

14.1 Notice to CompanyAny Notice to the Company shall be in writing aidhll be valid and effective if delivered, sentfagsimile
transmission (with receipt confirmed), or mailedhe Company, at:

Golden Star Resources Ltd.
10901 West Toller Drive
Suite 300

Littleton, CO 80127-6312

Attention: Chief Financial Officer
Facsimile No.: 303-830-9094

and such Notice shall be deemed to have been egtbivthe Company, where given by delivery, ondéwe of delivery, where sent by
facsimile transmission (with receipt confirmed),tbe day of receipt of such Notice if sent befo@05.m. (New York City Time) on a
Business Day and on the next succeeding Busineg# Dat sent before 5:00 p.m. (New York City Tim@) a Business Day, and, where
mailed, on the date of actual receipt thereof. Thenpany may from time to time notify the Indentiirestee of a change in address or
facsimile number by Notice given as provided intieec14.3.

14.2 Notice to Holders

14.2.1 Any Notice to Holders may be effectivelyayivf delivered, sent by facsimile transmissiontweceipt confirmed), or
mailed, in each case to the post office addre$acsimile number (if any) appearing in the relevagfister, and such Notice shall be deemed to
have been received by a Holder, where given byelslj on the day of delivery, where sent by fackrransmission (with receipt confirmed)
on the day of transmittal of such Notice if serfolpe 5:00 p.m. (New York City Time) on a BusinesayDand on the next succeeding Business
Day if not sent before 5:00 p.m. (New York City Ejon a Business Day, and where mailed, on theBiftsiness Day following the mailing
date, but only if sent by first class mail to atdegtion within Canada or the United States, oyd airmail, postage prepaid, if sent to a
destination outside Canada or the United States.

14.2.2 If the regular mail service is suspendefboany other reason it shall be impracticableit@ dNotice to Holders by mail, thi
such notification to Holders may be given by thélmation of the Notice once in a daily newspapé&hwational circulation in Canada and the
United States or in any other manner approved byrttlenture Trustee, and it shall constitute sigffitNotice to such Holders for every
purpose hereunder. In any case where Notice todf®id given by mail, neither the failure to maitk Notice nor any defect in any Notice so
mailed to any particular Holder shall affect thé&isiency of such Notice with respect to other Heilsl.

14.2.3 Any Notice sent to the Holders as provideava shall be effective notwithstanding that anghshotice has accidentally or
inadvertently not been delivered or mailed to onaore such Holders.
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14.3.1_Notice to Indenture TrusteAny Notice to the Indenture Trustee shall be fiting and shall be valid and effective if delivdre
sent by facsimile transmission (with receipt canfid), or mailed to the Indenture Trustee, at:

The Bank of New York Mellon
101 Barclay Street, Floor 4E
New York, NY 10286

Attention: Corporate Trust Department
Facsimile No.: 212-815-5366

and such Notice shall be deemed to have been egtbivthe Indenture Trustee, where given by defiven the day of delivery, where sent by
facsimile transmission (with receipt confirmed),tbe day of receipt of such Notice if sent befoi@5.m. (New York City Time) on a
Business Day and on the next succeeding Busineg# Dat sent before 5:00 p.m. (New York City Tim@) a Business Day, and, where
mailed, on the date of actual receipt thereof. [Rgenture Trustee may from time to time notify @empany of a change in address or
facsimile number by Notice given as provided irstBection ARTICLE 14.

14.3.2 In respect of this Indenture, the Indenfiutestee shall not have any duty or obligation tafyer confirm that the Person sending
instructions, directions, reports, notices or ottmnmunications or information by electronic tramssion is, in fact, a Person authorized to
such instructions, directions, reports, noticestber communications or information on behalf & frarty purporting to send such electronic
transmission; and the Indenture Trustee shall agefany liability for any losses, liabilities, costr expenses incurred or sustained by any |
as a result of such reliance upon or complianck such instructions, directions, reports, noticestber communications or information. Each
other party agrees to assume all risks arisingbtite use of electronic methods, including any-seaure method, such as, but without
limitation, by facsimile or electronic mail, to smlf instructions, directions, reports, notices tires communications or information to the
Indenture Trustee, including without limitation ttigk of the Indenture Trustee acting on unautteatimstructions, notices, reports or other
communications or information, and the risk of ioggtion and misuse by third parties.

ARTICLE 15
SUPPLEMENTAL INDENTURES AND AMENDMENTS

15.1 Supplemental Indentures

15.1.1 Without the consent of any Holders, the Camypwhen authorized by a Board Resolution, andriienture Trustee may,
subject to the provisions of this Indenture, aralltidenture Trustee shall, upon the receipt of m@oy Request or when so directed by this
Indenture, make, execute, acknowledge and deliwedsl or indentures supplemental to this Indentaeh such deed or indenture a “
Supplemental Indenture”) for any one or more of the following purposes:

(a) adding to the covenants of the Company comdiaimé¢his Indenture for the benefit of the Holderssurrendering any right or
power herein conferred upon the Company;

(b) adding any additional Events of Default;

(c) changing or eliminating any restrictions on plzyment of principal, premium, if any, or interestthe Debentures; provided t
the Company shall be of the opinion that such giowss do not individually or in the aggregate adebr affect the interests of the
Holders;
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(d) giving effect to any Act or any other directifstom the Holders permitted to be given under thdenture, and to any other Act
made, given to or taken by the Holders in accordanith this Indenture;

(e) making such provisions, not substantially irgistent with this Indenture, as may be necessadgsirable with respect to
matters arising under this Indenture which in thmion of the Company are necessary or desirahteatoe, provided that such provisic
do not individually or in the aggregate materialversely affect the interests of the Holders erltidenture Trustee;

(f) without limiting ARTICLE 13, evidencing the scession, or successive successions, of any Succggspany to the Company
and the covenants and obligations of the Compadeguthis Indenture assumed by any such Successop&vy;

(9) providing for altering this Indenture in respetthe exchange or transfer of Debentures, peavithat any such action shall not
adversely affect the interests of the Holders;

(h) making any addition to, or modification, ameredrhor elimination of any of the terms of, this émdure which, in the Opinion
Counsel, is necessary or advisable in order torpurate, reflect or comply with any Applicable Lawrequirement of any Governmental
Authority, the provisions of which apply to the Cpamy, the Indenture Trustee or this Indenture;

(i) making any changes or corrections in this Irtdesmwhich Counsel to the Company shall have advise Company and the
Indenture Trustee are non-substantive correctiohanges or are required for the purpose of cuingprrecting any ambiguity or
defective or inconsistent provisions or any cldraraission or mistake or manifest error contairmethis Indenture or in any indenture
supplemental hereto or thereto;

(j) evidencing and providing for the acceptancembointment hereunder by a successor trustee @stfect to the Debentures, and
adding to or changing any of the provisions of thidenture as shall be necessary to provide féa@litate the administration of the
trusts hereunder by more than one Indenture Truatek

(k) any other purposes necessary or desirable widahot individually or in the aggregate materiatjversely affect the interests
the Holders.
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15.1.2 With the consent of the Holders of not kass a majority in principal amount of Outstandigbentures, by Act of said
Holders delivered to the Company and the Inderfuustee, the Company, when authorized by a BoasblR&on, and the Indenture Trustee
may enter into a Supplemental Indenture for theese of adding any provisions to or changing in @ayner or eliminating any of the
provisions of this Indenture or of modifying in amanner the rights of the said Holders under thikehture or such Debentures; provided,
however, that, notwithstanding anything to the camytin this ARTICLE 15:

(a) no Supplemental Indenture shall be enteredintihe Indenture Trustee in connection with thefeing, without an
Extraordinary Resolution passed by the Holders:

(i) modify the provisions of section 12.6; or
(i) reduce the requirements of section 12.5 fasrgmn requirements;

(b) no Supplemental Indenture shall be enteredbgtthe Indenture Trustee in connection with tHeWaing, without the consent «
each Holder affected by such modification:

(i) change the Stated Maturity date of the princgdaor any installment of interest on, any Deheaf or reduce the principal
amount thereof or the interest thereon, or redoe&mount payable with respect to an Offer to Pagehor change the currency in
which any Debenture or interest thereon is payatvlémpair the right to institute suit for the erdfement of any such payment or
after the Stated Maturity date thereof;

(il) change the Conversion Price or the methodatdudating the number of Additional Shares issuablie event of a
Change of Control under this Indenture, or makeathgr change that may impair the right of the ldoddto convert the Debentures
on the terms set out herein; or

(c) no Supplemental Indenture shall be enteredbgitthe Indenture Trustee in connection with thefeing, without the consent of
the Holders of the percentage in principal amoditihe Outstanding Debentures that is requiredtferdonsent, waiver or action that is
being modified under this subsection 15.1.2(c):

(i) reduce the percentage in principal amount ef@utstanding Debentures, the consent of whosedr®ld required for any
such supplemental indenture, or the consent of e/htmdders is required for any waiver of compliamgth certain provisions of
this Indenture or certain defaults hereunder aeit tonsequences provided for in this Indenture;

(i) modify any of the provisions of this sectioB.1, or section 9.4.1, except to increase any pectentage or to provide that
certain other provisions of this Indenture canretindified or waived without the consent of the d¢ok expressed by
Extraordinary Resolution.

15.1.3 It shall not be necessary for any Act ofdéo$ under subsection 15.1.2 to approve the phatiarm of any proposed
Supplemental Indenture, but it shall be sufficiésuch Act of Holders shall approve the substahegeof.

15.2 Execution of Supplemental Indenturés executing, or accepting the additional tresesated by, any Supplemental Indenture
permitted by this ARTICLE 15 or the modificatioreteby of the trusts created by this
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Indenture, the Indenture Trustee shall be entitbe@ceive, and subject to section 11.1, shalllig protected in acting and relying upon, an
Opinion of Counsel stating that the execution aths8upplemental Indenture is authorized or perphitiethis Indenture, is not inconsistent
herewith, is a valid and binding obligation of empany, enforceable in accordance with its tesuBject to enforceability being limited by
bankruptcy, insolvency or other laws affecting éméorcement of creditor’s rights generally and &jle remedies including the remedies of
specific performance and injunction being grantely i the discretion of a court of competent jditdion and, in connection with a
Supplemental Indenture executed pursuant to subreld.1.1, that the Indenture Trustee is authdribeexecute and deliver such
Supplemental Indenture without the consent of thilers and, in connection with a Supplemental Italenexecuted pursuant to subsection
15.1.2, that the requisite consents of the Holtlax® been validly obtained in accordance with sttivs® 15.1.2 hereof and that such
Supplemental Indenture complies with Section 15t Indenture Trustee may, but shall not be olgidjad, enter into any such Supplemental
Indenture that affects the Indenture Trustee’s agints, duties, protections, indemnities or immigsitunder this Indenture or otherwise.

15.3 Effect of Supplemental Indenturddpon the execution of any Supplemental Indentunder this ARTICLE 15, this Indenture shall
be modified in accordance therewith, and such Supehtal Indenture shall form a part of this Indemfior all purposes, unless otherwise so
specified; and every Holder of Debentures theretoto thereafter authenticated and delivered utideindenture shall be bound by the
Supplemental Indenture.

15.4 Reference in Debentures to Supplemental IndefitDebentures authenticated and delivered afteexbeution of any
Supplemental Indenture pursuant to this ARTICLETY, and shall if required by the Company, beaotation as to any matter provided for
in such Supplemental Indenture. If the Companyl swatletermine, new Debentures so modified asméocm, in the opinion of the Indenture
Trustee and the Board of Directors, to any suclpfupental Indenture may be prepared and executéideb@ompany and authenticated and
delivered by the Indenture Trustee in exchang®iastanding Debentures.

15.5 Prior Approval of Recognized Stock Exchanietwithstanding anything to the contrary in thigenture, no supplement or
amendment to the terms of the Debentures or tdridesnture may be made without the prior consemt REcognized Stock Exchange, if such
consent is required, and in accordance with Apple&aaw, in each case as notified to the Indentutstee by the Company.
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ARTICLE 16
MISCELLANEOUS PROVISIONS

16.1 Money for Payments to be Held in Trust

16.1.1 If the Company shall at any time act aswta Paying Agent with respect to the Debenturesilif on or before each due
date of the principal of, or any premium or intéms, the Debentures, segregate and hold in toushé benefit of the Persons entitled thereto a
sum sufficient to pay the principal and any premiama interest so becoming due until such sums begdaid to such Persons or otherwise
disposed of as herein provided and the Companypndlinptly notify the Indenture Trustee of its antiar failure so to act.

16.1.2 Whenever the Company shall have one or ayeng Agents for the Debentures, it will, on aopto 12 Noon (New York
City Time) on the Business Day prior to each due d&the principal of, or any premium or interest any Debentures, deposit with any such
Paying Agent a sum sufficient to pay such pringipagémium (if any) or interest so becoming due hssurm to be held in trust for the benefit of
the Persons entitled to such principal, premiunarif) or interest thereon and (unless such Paygenfis the Indenture Trustee) the Company
will promptly notify the Indenture Trustee of itsten or failure so to act.

16.1.3 The Company will cause each Paying AgenthfeiDebentures, other than the Indenture Trusteeyother paying agent
not appointed hereunder, to execute and deliviretdndenture Trustee an instrument in which sueyirig) Agent shall agree with the
Indenture Trustee, subject to the provisions of 8ection, that such Paying Agent will: (a) holdsaims held by it for the payment of the
principal of (and premium, if any) or interest ¢ve tDebentures in trust for the benefit of the Pessmtitled thereto until such sums shall be
paid to such Persons or otherwise disposed ofrainhgrovided; (b) give the Indenture Trustee r@tf any default by the Company (or any
other obligor upon the Debentures) in the makingrof payment of principal (and premium, if any)rderest on the Debentures; and (c) at
time during the continuance of any such defaulonhe written request of the Indenture Trusteghfath pay to the Indenture Trustee all
sums so held in trust by such Paying Agent for paynn respect of the Debentures.

16.1.4 The Company may at any time, for the purpdsdbtaining the satisfaction and discharge of thdenture with respect to the
Debentures or for any other purpose, pay, or thmg2my may by Company Order direct any Paying A¢epay, to the Indenture Trustee all
sums held in trust by the Company or such Payingnfgsuch sums to be held by the Indenture Trugiea the same trusts as those upon
which such sums were held by the Company or sugm@a&gent; and, upon such payment by any Payingmgp the Indenture Trustee, such
Paying Agent shall be released from all furthebility with respect to such money.

16.1.5 Any money deposited with the Indenture Teesir any Paying Agent, or then held by the Compiantyust for the payment
of the principal of, or any premium or interest tte Debentures and remaining unclaimed for theelesf (i) two years, or (ii) the period
ending 30 days before the date on which such ameould escheat to a Governmental Authority undepliable Law, after such principal,
premium or interest has become due and payablelshphid to the Company on Company Request, th€if held by the Company) shall be
discharged from such trust; and the Holders shaligafter, as unsecured general creditors, looktorthe Company for payment thereof, and
all liability of the Indenture Trustee or such RayiAgent with respect to such trust money, antladdility of the Company as trustee thereof,
shall thereupon cease; provided, however, thalnithenture Trustee or such
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Paying Agent, before being required to make any sapayment, may at the expense of the Companye ¢aus published once in the Wall
Street Journal and once in the national editiofilef Globe and Mail or other daily newspapers oifoma circulation in each of the United
States and Canada or mail to each Debenturehaderhich the money to be repaid is held in trusttheeir names and addresses appear in the
register maintained by the Indenture Trustee pumsizasubsection 2.8.1, a notice that such moneaires unclaimed and that, after a date
specified therein, which shall not be less thanl®@s from the date of such publication or mailiagy unclaimed balance of such money then
remaining will be repaid to the Company.

16.1.6 The Company initially authorizes and apmothe Indenture Trustee to act as Paying AgernthisDebentures on its behalf.
The Company may at any time and from time to timtharize and appoint one or more Persons to aetgmg Agent in addition to or in pla
of the Indenture Trustee with respect to the Dalrestissued under this Indenture, and in such esheik forthwith provide written notice to
the Indenture Trustee of such authorization andizpment.

16.2 Submission to Jurisdiction

16.2.1 Any suit, action or proceeding against tbenany or its properties, assets or revenues wipact to this Indenture or the
Debentures (a “Related Proceeding”) may be broimtite Supreme Court of the State of New York, Bofo of Manhattan, County of New
York, or in the United States District Court foetBouthern District of New York, as the Persondirig such Related Proceeding may elect in
its sole discretion. The Company hereby consentsetmon-exclusive jurisdiction of each such cdoirthe purpose of any Related Proceeding
and has irrevocably waived any objection to thénigyf venue of any Related Proceeding broughtinsuch court to the fullest extent it may
effectively do so and to the defense of an incorerdrforum to the maintenance of any Related Pmiogeor any such suit, action or
proceeding in any such court. The Company has ddhet service of all writs, claims, process anghisonses in any Related Proceeding
brought against it in the State of New York maynede upon the Company at its principal businesseiifi Denver, Colorado. Nothing in this
Indenture shall in any way be deemed to limit thititg to serve any such writs, process or summsiiseany other manner permitted by
applicable law.

16.2.2 To the extent that the Company has or hereafay acquire any immunity from jurisdiction afyacourt or from any legal
process (whether through service of notice, attasfirprior to judgment, attachment in aid of exemuir execution, on the ground of
sovereignty or otherwise) with respect to itselftemproperty, it hereby irrevocably waives, to fbkest extent permitted by Applicable Law,
such immunity in respect of its obligations undwes tndenture or the Debentures.

16.2.3 All Parties hereto hereby irrevocably wadlleights to trial by jury in any action, proceedior counterclaim (whether based
on contract, tort or otherwise) arising out of elating to this Indenture, the Debentures or taedactions contemplated hereby or thereby.
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16.3 Judgment Currencyf a judgment or order given or made by any céorthe payment of any amount in respect of anpdd¢ure is
expressed in a currency (th@utigment currency ") other than the currency (thedénomination currency”) in which such Debentures are
denominated or in which such amount is payableCihvpany will indemnify the relevant Holder agaiasy deficiency arising or resulting
from any variation in rates of exchange published be Wall Street Journal between the date as aftwihe amount in the denomination
currency is notionally converted into the amounthia judgment currency for the purposes of suchrueht or order and the date of actual
payment thereof. This indemnity will constituteegparate and independent obligation from the othégations contained in the terms and
conditions of the Debentures, will give rise tceparate and independent cause of action, will apgpective of any indulgence granted from
time to time and will continue in full force andedt notwithstanding any judgment or order forcuidated sum or sums in respect of amounts
due in respect of the relevant Debenture or undgsach judgment or order.

16.4 Acceptance of Trustdfhe Company and the Indenture Trustee herebyfsadly acknowledge and agree that the Indenturgstee
is acting hereunder in its capacity as the Persddirig the power of attorney of the Holders for pfueposes of this Indenture and in conforr
with and subject to the terms and conditions of thdlenture. Each Holder, by its acceptance theasokpts and confirms the appointment of
the Indenture Trustee as the Person holding thepofattorney of such Holder for the purposeshf Indenture and in conformity with and
subject to the terms and conditions of this Indentu

16.5 Protection of Truste€lThe Indenture Trustee shall not be obligated uadg circumstances whatsoever in the fulfillmeindioy of
the circumstances and obligations hereunder, terekpr risk its funds or otherwise incur finandiability.

16.6_Further Assurance$Jpon reasonable request of the Indenture Truetegs otherwise necessary, the Company shall exacual
deliver such further instruments and do such furétoés as may be reasonably necessary or propartpout more effectively the purposes of
this Indenture.

16.7 Counterparts and Formal Datkhis Indenture may be executed in any numbepuohterparts (including counterparts by facsimile),
each of which when so executed shall be deemed &mloriginal, but all of which shall together ciitase one and the same instrument and
notwithstanding their date of execution shall berded to bear a date as of the date hereof.

[Execution on next page]
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IN WITNESS WHEREOF, the parties hereto have caused this Indenture tlulyeexecuted by their duly authorized signatodas®f the
day and year first above written.

GOLDEN STAR RESOURCES LTD. THE BANK OF NEW YORK MELLON
Per /s/ Bruce Higso-Smith Per /s/ Orla Forreste

Name: Bruce Higsc-Smith Name: Orla Forreste

Title: Senior Vice President Finance and Corpao Title: Vice Presiden

Developmen

- Execution Page for Trust Indenture dated May 312:-



SCHEDULE “A”
FORM OF DEBENTURE

GOLDEN STAR RESOURCES LTD.
(A corporation continued pursuant to the fedenasslaf Canada)

5.00% Convertible Senior Unsecured Debenture Doe 142017

No. SAMPLE ONLY
CUSIP 38119T AE

Date of Initial Issue: May 31, 20! Maturity Date: June 1, 20

Holder:[For a Global Debenture: CEDE & Co.]

Golden Star Resources Ltd(the “Company”), for value received, hereby acknowledges itselflnteld and promises to pay to the ol
of the registered holder on June 1, 2017 (tMaturity Date "), or on such earlier date as the principal amdwreof may become due in
accordance with the provisions of the Indentureimafter mentioned and defined, the principal sdim o

[insert amount]

in lawful money of the United States of America,gasentation and surrender of this Debentureeaptimcipal office of the Indenture Trustee
(defined below) in the manner specified in the htdee, in The City of New York, State of New Yo#dqd to pay interest on the principal
amount hereof to the Holder of record on the15 afdflay and November in each year, as the caselrmagt the rate of 5.00% per annum
from and including the Issue Date or from and idalg the most recent Interest Payment Date to winitdrest has been paid or made avalil
for payment on the Debentures then outstanding;ivevier is later, to but excluding the next InteRsyment Date, in like money in semi-
annual installments in arrears on the first dayuwfe and December in each year (each such datmtarést Payment Date”), commencing
December 1, 2012 with overdue interest, if anghatsame rate after as well as before maturityadited as well as before default in payment of
principal or interest. The December 1, 2012 intepagment will represent accrued interest from iaetuding the Issue Date.

As interest on this Debenture becomes due, the @oyn(subject to early repurchase or conversionyaunsto the terms of the Indenture)
shall forward or cause to be forwarded by couriesrdinary post to the registered address of thielétmf the Debenture for the time being, or
in the case of joint Holders to the registered adsliof any one of such joint Holders, or in accocegawith the procedures established by the
Depository if this is a Book-Entry Only
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Debenture, electronic funds transfer for such eggmayable to the order of such Holder or HoldEhe forwarding of such electronic funds
transfer shall satisfy and discharge the liabfiityinterest on this Debenture to the extent ofsghen represented thereby.

This Debenture is one of the 5.00% Convertible &eldnsecured Debentures due June 1, 2017 (Bebéntures”) in the aggregate
principal amount of up to $77,490,000 in lawful regrof the United States created and issued un@iewsd Indenture (the fndenture ") datec
as of May 31, 2012 made between the Company and@hk of New York Mellon, as trustee (théntlenture Trustee ). Reference is herel
made to the Indenture for a description of thetsgif the Holders of the Debentures, the Compauytl@ Indenture Trustee and of the terms
and conditions upon which the Debentures are isanddeld, all to the same effect as if the prawvisiof the Indenture were herein set fortt
all of which provisions the Holder of this Deberguby acceptance hereof, agrees. To the extenththa¢rms and conditions stated in this
Debenture conflict with the terms and conditionshaf Indenture, the latter shall prevail. All cafiited terms used herein have the meaning
ascribed thereto in the Indenture unless otherinieated.

The Debentures are issuable as fully registereceBtebes in denominations of $1,000 and integratiplak of $1,000. The Debentures
any authorized denomination may be exchanged,asded in the Indenture, for Debentures in equgregate principal amount. The
Debentures may only be transferred in denominatidi$i,000 and integral multiples of $1,000.

This Debenture and all other Debentures authepticand issued under the Indenture rpak passwith one another, in accordance to
their tenor without discrimination, preference aogty. The Indenture does not contain any finahcovenants or restrictions on the
Company'’s ability to pay dividends, incur indebteds or issue or repurchase securities.

Subject to regulatory approval, the Company maitsaiption, upon not less than 40 days and noerttwan 60 days prior notice, repay
the principal amount of the outstanding Debentatddaturity by issuing and delivering, for each®) principal amount of Debentures, that
number of fully paid and non-assessable Freely dbksdCommon Shares equal to the number obtainelividing such principal amount of
Debentures by 95% of the Current Market Price ef@ommon Shares on the Maturity Date; provided,éwvan, that no Event of Default shall
have occurred and be continuing and the Compaayeporting issuer or equivalent in good standingcuivalent under Applicable Securities
Laws in the United States and provinces of Canadeghich the Company is a reporting issuer on MatuNo fractional Common Shares will
be delivered to the Holders upon such share redemyitut in lieu thereof, if such a fraction shiaicome owing, the Company will make an
equivalent cash payment. Notwithstanding the foirgggdhe aggregate number of Common Shares consteapio be so issued, combined v
any Common Shares issued upon conversion of theretes prior to the Maturity Date may not exce®2®3% of the issued and outstanding
Common Shares as of the date of the Indenturessitiie Company obtains (i) additional listing apatdor the Common Shares to be so
issued, if required, from the NYSE MKT, the TSX &rdany other relevant Recognized Stock Exchang@apalicable, and (ii) consent for the
issuance of such Common Shares from the Holdemstd&ss than a majority of the aggregate princpabdunt of the Debentures Outstanding
at the time such consent is solicited. The balafitke amount
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payable at Maturity that is not repaid by the ismgaof Common Shares (the value of such CommoreShweaing calculated by multiplying the
number of Common Shares so issued by 95% of thee@u¥larket Price of the Common Shares on the NtgitDate), shall be paid in cash.

Each $1,000 principal amount of Debentures is cuiole at any time and from time to time prior teetclose of business on the Business
Day immediately preceding Maturity or the Paymeatd) at the option of the Holder, into that numdie€ommon Shares obtained by divid
$1,000 by the conversion price of $1.65 per Com@bare, subject to adjustment upon the occurrencertdin events specified in the
Indenture. No fractional Common Shares will bedatd to the Holders upon conversion, but in Ifeeréof, if such a fraction shall become
owing, the Company will make an equivalent cashnpayt. The accrued and unpaid interest on any DaleEsso converted shall be paid in
cash. Notwithstanding the foregoing, in lieu ofidedting Common Shares to the Holder upon conversfanDebenture, the Company may
elect to pay cash to such Holder in an amount basdtle daily volume weighted average price of@leenmon Shares on the NYSE MKT as
measured over a period of 10 consecutive Trading@ammencing on the third day following the dateanversion or, if conversion occurs
in the 12 Trading Days prior to Maturity, over th@ Trading Days commencing with thet1l2 Trading P&agr to Maturity (the “Cash
Conversion Option”). Notwithstanding the foregoimgt subject to certain exceptions as set fortinénlhdenture, the Company shall not effect
any conversion of the Debenture and the Holdel slodlhave the right to convert the Debenture icess of that portion of the principal
amount thereof that, upon giving effect to suchvession, would cause the aggregate number of Confhanes beneficially owned by the
Holder and its affiliates to exceed 4.99% of thaltoutstanding Common Shares following such cosiver(or 9.99% of the total outstanding
Common Shares following such conversion if the ldokb elects and provides written notice to inadhe threshold, which increase shall be
effective 61 days after receipt of the notice by @ompany). The foregoing limitations shall notlgigp the Common Shares issuable on the
Maturity of the Debentures, or to the Additionalb®s (as defined below).

Upon the giving of notice by the Indenture Trustééhe occurrence of an Event of Default and datian of acceleration made in
accordance with the Indenture, the Debenturesbedbme immediately due and payable.

The Company must commence, within 30 days of tlemwence of a Change of Control, an Offer to PuseHar all Debentures then
Outstanding. The Offer to Purchase shall be madepatrchase price equal to 100% of the principalamthereof, plus accrued and unpaid
interest thereon, if any, to but excluding the PagtrDate (the Change of Control Purchase Pric€). An Offer to Purchase shall be open for
at least 20 Business Days and the Payment Datiebghtile Business Day following the expiry of thedto Purchase. If 90% or more in
aggregate principal amount of Debentures outstagnaiinthe date the Company commences the OfferrchBse have been tendered for
purchase pursuant to the Offer to Purchase, thep@oynhas the right following the expiration of bffer to Purchase to redeem all, but not
less than all, the Debentures remaining outstanalinthe expiration of the Offer to Purchase atGhange of Control Purchase Price.
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If 10% or more of the fair market value of the ddesation for Common Shares in a Change of Comtanisaction consists of cash, eq
securities that are not traded on a Recognizeck&rchange, or other property that is not traded étecognized Stock Exchange (@dsh
Transaction”), Holders may, prior to the effective date of Buansaction (the Effective Date”), elect to convert their Debentures, in which
case they shall be entitled to receive, in additiothe number of Common Shares to which they wothérwise have been entitled on
conversion, an additional number of Common Shdrdsiitional Shares”) determined by reference to the table set oiBdhedule “C'to the
Indenture based on the Effective Date of the Cashsaction and the Common Share Price.

Any payments made by or on behalf of the Compameunr with respect to the Debentures will be miagle and clear of and without
withholding or deduction for or on account of argx€s, unless the Company or any other payor isretjto withhold or deduct Taxes by
Applicable Law or by the interpretation or admirgsion thereof by the relevant Governmental Auttyolf the Company is so required to
withhold or deduct any amount for or on accountafes from any payment made under or with respetttet Debentures, the Company will
make such withholding or deduction and will rerhi¢ full amount withheld or deducted to the relev@anvernmental Authority as and when
required by Applicable Law and the Company will gah Additional Amounts as may be necessary gdtikanet amount received by each
Holder of Debentures (including Additional Amounés)er such withholding or deduction will not besehan the amount such Holder would
have received if such Taxes had not been withhetteducted; provided, however, that no Additionaddunts will be payable with respect to
any payment to an Excluded Holder.

The Indenture contains provisions for the holdifigneetings of Holders and rendering certain resmhsgtpassed at such meetings by, or
by instruments in writing signed by, the Holdergtred majority (or, in certain cases, 75% or theseon of each Holder who is affected thereby)
in aggregate principal amount of the Debenturestanting binding upon all Holders, subject to thevjsions of the Indenture.

This Debenture may only be transferred upon compéavith Applicable Securities Law and the condisiprecedent in the Indenture on
the register kept at the principal office of thelénture Trustee and at such other place or pldaasy, and/or by such other registrar or
registrars, if any, as the Company with the approf/¢he Indenture Trustee may designate, and neagxshanged at any such place, by the
Holder hereof or his executors or administratorstber legal representatives or his or their aggrduly appointed by an instrument in writing
in form and execution satisfactory to the Indenflingstee, and upon compliance with such reasomafjldrements as the Indenture Trustee
and/or registrar may prescribe, and such transigt be duly noted thereon by the Indenture Trustegther registrar.

This Debenture shall not become obligatory for pagpose until it shall have been authenticatechbylhdenture Trustee for the time
being under the Indenture.

This Debenture shall be governed by and constmu@gdordance with the laws of the State of New York
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The Holder of this Debenture, by receiving and hmjdsame, hereby accepts and agrees to be bouthe byrms, and to be entitled to the
benefits of this Debenture and of the Indenture @rdirms the appointment of the Indenture Trusie@ccordance with and subject to the
respective provisions thereof.

[Execution and certification on next page]
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IN WITNESS WHEREOF Golden Star Resources Ltd. has caused this Delgetatdre signed by its officers duly authorizedigms
DATED as of [date].

GOLDEN STAR RESOURCES LTD.

Per

Name:
Title:

TRUSTEE’'S CERTIFICATE OF AUTHENTICATION

This Debenture is one of the 5.00% Convertible &ednsecured Debentures due June 1, 2017 referiediie within-mentioned
Indenture.

DATE OF AUTHENTICATION: [date].

THE BANK OF NEW YORK MELLON,
as Indenture Trustee

Per

Authorized Signator:
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Appendix |
For the purposes of a Global Debenture only:
PRINCIPAL AMOUNT GRID
TO THE GLOBAL DEBENTURE No. [Sample]
5.00% Convertible Senior Unsecured Debentures duaude 1, 2017

CUSIP 38119T AE4

Initial Principal Amount;

Amount Amount New Maturity Trustee
Date of Increase of Decrease Principal Amount Date Endorsement
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APPENDIX II
FORM OF ASSIGNMENT

FOR VALUE RECEIVED |, the undersigned hereby sells, assigns and trsnsfeo , whose
address and social insurance number or socialiseaumber, if applicable, are set forth belowstBiebenture (or $ principal amount
hereof*) ofGolden Star Resources Ltd(the “Company”) standing in the name(s) of the undersigned @rtgister maintained by the
registrar appointed by the Company with respesutth Debenture and does hereby irrevocably authand direct the Indenture Trustee to
transfer such Debenture in such register, withgalver of substitution in the premises.

Dated:

Signature of Holde

Address of Transferee:

(Street Address, City, Province/State and Postaltide)

Social Insurance Number or Social Security Numlidransferee, if applicable

* If less than the full principal amount of the witHbebenture is to be transferred, indicate in peee provided above the principal amao
(which must be $1,000 or an integral multiple tlofréo be transferrec

Securities Act Compliance
In connection with any transfer of this Debentdihe, undersigned confirms that this Debenture indp&iansferredplease check one]

(1) O tothe Company or a subsidiary thereof

(2) O to a“Qualified Institutional Buyer” pursuant tocaim compliance with Rule 144A under the Unitedt&eSecurities Act of 1933, as
amended (th* Securities Act”); or

(3) O pursuant to an effective registration statementeutite Securities Ac

(4) O outside of the United States to a person other &fdhS. person” in compliance with Rule 904 of Rkgion S under the Securities
Act; or

(5) O pursuantto the exemption from registration proslidg Rule 144 under the Securities £
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Unless one of the boxes is checked, the Indenturstde will refuse to register any of the secwsitgidenced by this certificate in the name of
any person other than the registered holder thepeotided that if box (4) or (5) is checked, thentpany may require, prior to registering any
such transfer of securities, in its sole discretsrch legal opinions, certifications (includingiamestment letter in the case of box (4)) and
other information as the Company may reasonablyesigto confirm that such transfer is being madsyant to an exemption from, or in a
transaction not subject to, the registration rezaients of the Securities Act.

Signature Guarantee

The signature(s) to this assignment must correspatidthe name(s) as written upon the face of Bredenture in every particular without
alteration or any change whatsoever. The signatuog( this form must be guaranteed by one of theviitng methods:

Canada and the USA Medallion Signature Guarantee obtained from a fmemof an acceptable Medallion Signature GuaraRtegran
(STAMP, SEMP, MSP). Many commercial banks, savingsks, credit unions, and all broker dealers paete in a Medallion Signature
Guarantee Program. The Guarantor must affix a staeaping the actual words “Medallion Guaranteed”.

CanadaA Signature Guarantee obtained from a major Cana8liiznedule | chartered bank. The Guarantor mustaftamp bearing the
actual words “Signature Guaranteeiignature Guarantees are not accepted from Tre&sanches, Credit Unions or Caisses Populi
unless they are members of a Medallion Signaturer&@uee Program.

Outside North AmericaFor holders located outside North America, preiemcertificate(s) and/or document(s) that reqaiguarantee
to a local financial institution that has a cor@sging Canadian or American affiliate which is annber of an acceptable Medallion
Signature Guarantee Program. The correspondinigtdfivill arrange for the signature to be over+gureed.

The registered Holder of this Debenture is resgmador the payment of any documentary, stamp bemotransfer taxes that may be payable in
respect of the transfer of this Debenture.

Signature of Guarantor:

Authorized Officer Name of Institutior
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SCHEDULE “A-1”
FORM OF LEGENDS

Global Debenture Legend:

UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPAN
A NEW YORK CORPORATION (“DTC”), NEW YORK, NEW YORKTO THE ISSUER OR ITS AGENT FOR REGISTRATION OF
TRANSFER, EXCHANGE OR PAYMENT, AND ANY CERTIFICATESSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR
SUCH OTHER NAME AS IS REQUESTED BY AN AUTHORIZED FIRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO
CEDE & CO., OR TO SUCH OTHER ENTITY AS IS REQUESTHY AN AUTHORIZED REPRESENTATIVE OF DTC) ANY
TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE ORHERWISE BY OR TO ANY PERSON IS WRONGFUL
INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & C®IAS AN INTEREST HEREIN.

TRANSFERS OF THIS GLOBAL NOTE SHALL BE LIMITED TORANSFERS IN WHOLE, BUT NOT IN PART, TO NOMINEES OF
DTC OR TO A SUCCESSOR THEREOF OR SUCH SUCCESSORMBMNEE AND TRANSFERS OF PORTIONS OF THIS GLOBAL
NOTE SHALL BE LIMITED TO TRANSFERS MADE IN ACCORDARE WITH THE RESTRICTIONS SET FORTH IN TH
INDENTURE REFERRED TO ON THE REVERSE HEREOF.

U.S. Legend for the Restricted Debentures:

THIS SECURITY AND THE COMMON SHARES ISSUABLE UPONGNVERSION OF THIS SECURITY HAVE NOT BEEN
REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMBED (THE “ SECURITIES ACT "), OR ANY STATE SECURITIES
LAWS. NEITHER THIS SECURITY, THE COMMON SHARES ISBLE UPON CONVERSION OF THIS SECURITY NOR ANY
INTEREST OR PARTICIPATION HEREIN OR THEREIN MAY BREOFFERED, SOLD, ASSIGNED, TRANSFERRED, PLEDGED,
ENCUMBERED OR OTHERWISE DISPOSED OF IN THE ABSENCE SUCH REGISTRATION OR UNLESS SUCH TRANSACTION
IS EXEMPT FROM, OR NOT SUBJECT TO, REGISTRATION UBR THE SECURITIES ACT.

BY ITS ACQUISITION HEREOF, THE HOLDER AGREES TO OER, SELL OR OTHERWISE TRANSFER THIS SECURITY PRIOR
THE EXPIRATION OF THE APPLICABLE HOLDING PERIOD WIH RESPECT TO RESTRICTED SECURITIES SET FORTH IN RUL
144 UNDER THE SECURITIES ACT (THERESALE RESTRICTION TERMINATION DATE ") ONLY (A) TO THE ISSUER OR AN'
SUBSIDIARY THEREOF, (B) PURSUANT TO A REGISTRATIONTATEMENT WHICH HAS BEEN DECLARED EFFECTIVE UNDE
THE SECURITIES ACT, (C) FOR SO LONG AS THE SECUREH ARE ELIGIBLE FOR RESALE PURSUANT TO RULE 144AQTA
PERSON IT REASONABLY BELIEVES IS A QUALIFIED INSTIDTIONAL BUYER AS DEFINED IN RULE 144A THAT PURCHASS
FOR ITS OWN ACCOUNT OR FOR THE ACCOUNT OF
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A QUALIFIED INSTITUTIONAL BUYER TO WHOM NOTICE IS GVEN THAT THE TRANSFER IS BEING MADE IN RELIANCE ON
RULE 144A, (D) OUTSIDE THE UNITED STATES IN ACCORDMCE WITH RULE 904 OF REGULATION S, OR (E) PURSUANTO
ANY OTHER AVAILABLE EXEMPTION FROM THE REGISTRATIONREQUIREMENTS OF THE SECURITIES ACT, SUBJECT TO
THE ISSUER’S RIGHT PRIOR TO ANY SUCH OFFER, SALE ORANSFER TO REQUIRE THE DELIVERY OF AN OPINION OF
COUNSEL, CERTIFICATIONS AND/OR OTHER INFORMATION SASFACTORY TO IT, AND IN EACH OF THE FOREGOING
CASES, TO REQUIRE THAT A CERTIFICATE OF TRANSFER INHE FORM APPEARING ON THIS SECURITY IS COMPLETED
AND DELIVERED BY THE TRANSFEROR TO THE INDENTURE TBSTEE.

THIS SECURITY AND ANY RELATED DOCUMENTATION MAY BEAMENDED OR SUPPLEMENTED FROM TIME TO TIME TO
MODIFY THE RESTRICTIONS ON AND PROCEDURES FOR RESAR AND OTHER TRANSFERS OF THIS SECURITY TO
REFLECT ANY CHANGE IN APPLICABLE LAW OR REGULATIONOR THE INTERPRETATION THEREOF) OR IN PRACTICES
RELATING TO THE RESALE OR TRANSFER OF RESTRICTED GHRITIES GENERALLY. THE HOLDER OF THIS SECURITY
SHALL BE DEEMED BY THE ACCEPTANCE OF THIS SECURITYO HAVE AGREED TO ANY SUCH AMENDMENT OR
SUPPLEMENT.

Definitive Debentures Legend for Restricted Debenties:

IN CONNECTION WITH ANY TRANSFER, THE HOLDER WILL DEIVER TO THE REGISTRAR AND TRANSFER AGENT SUCH
CERTIFICATES AND OTHER INFORMATION AS SUCH TRANSFERGENT MAY REASONABLY REQUIRE TO CONFIRM THAT
THE TRANSFER COMPLIES WITH THE FOREGOING RESTRICTNGS.

Canadian Legend (For the purposes of a Debenturessed to a resident of Canada, including a Global enture):

UNLESS PERMITTED UNDER SECURITIES LEGISLATION, THEOLDER OF THIS SECURITY MUST NOT TRADE THE
SECURITY BEFORE OCTOBER 1, 2012.
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SCHEDULE “B-1"
FORM OF CONVERSION NOTICE

TO: Golden Star Resources Ltd
10901 West Toller Drive
Suite 300
Littleton, CO 80127-6312

Attention: Chief Executive Officer

The Bank of New York Mellon
101 Barclay Street, Floor 4E
New York, NY 10286

Attention: Corporate Trust Department
Note: All capitalized terms used herein have the meaaswjibed thereto in the Indenture mentioned belouess otherwise indicated.

Notice is hereby given pursuant to section 4.heflhdenture dated as of May 31, 2012 (ttwedenture ") made between Golden Star
Resources Ltd. (theCompany”) and The Bank of New York Mellon, as trustee (tHadenture Trustee”) that the undersigned Participant
acting on behalf of and as instructed by a beradffedlder (as such term is defined in Section 18fdhe United StateSecurities Exchange A
of 1934, amended) of 5.00% Convertible Senior Unsecurdaebires due June 1, 2017 (the€bentures”) irrevocably elects to convert the
principal amount of such Debentures to Common Shanethe date of conversion specified below, iroetance with the terms of the
Indenture referred to in such Debenture and terfuenewith the Debenture, and directs that the Com8twres of the Company issuable and
deliverable upon such conversion be issued andedeli to the Person indicated below. (If Commornr&hare to be issued in the name of a
Person other than the Holder, all requisite transfees must be tendered by the undersigned.)

Unless otherwise directed by the Company, any shafrthe Company issuable upon conversion of thgebtures sold in the United
States, its territories or possessions will bearappropriate legend set forth in section 2.2heflhdenture.

Date of Notice

Name of Participant or Holder
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Signature of Participant or Holder

CUSIP Number of Certificate for the Debentures to le Convertec

Date of Conversion:
(which date shall not be earlier than the dateetidry or receipt by the Company and the Indeniutestee of this Conversion Notice and s
not be later than the close of business on thenBasiDay immediately preceding the Maturity Date.)

* |f less than the full principal amount of the Deher, indicate in the space provided below thegipial amount (which must be $1,000
integral multiples thereof) to be convert

Principal amount to be converted:$
(must be $1,000 or integral multiplies thereof)

Registration Instructions:

Name:

(Print name in which Common Shares are to be issieivered and registere

Address:
(Address, City, Province/State and Postal Code/

Guarantee:

Name of guarantor:

Authorized signature:

Note: If Common Shares are to be issued in the namePefson other than the Holder, the signature mugubeanteed by an authorized
officer of a Canadian chartered bank or of a m@j@nadian trust corporation or by a medallion sigreaguarantee from a member of a
recognized medallion signature guarantee program.

Schedule -1 - Page 2



APPENDIX |
AUTHORIZATION FROM BENEFICIAL HOLDER

TO:
(the“ Participant ")

You are hereby authorized and directed by the wigleed to

1. give notice pursuant to section 4.1 of the Indendated as of May 31, 2012 (thentlenture ") made between Golden Star Resources Ltd.
(the “Company”) and The Bank of New York Mellon, as trustee (tHadenture Trustee ") that the undersigned beneficial holder of 5.00%
Convertible Senior Unsecured Debentures due Jup@lT, (the ‘Debentures”) irrevocably elects to convert the principal ambof such
Debentures to Common Shares on the date of conwespiecified below, in accordance with the termtheflndenture referred to in such
Debenture , and directs that the Common ShardseeaCompany issuable and deliverable upon such csiovebe issued and delivered to the
Person indicated below. (If Common Shares are tgde=d in the name of a Person other than thedddddl requisite transfer taxes must be
tendered by the undersigned.)

2. represent and warrant on behalf of the undeesigo the Company and the Indenture Trustee, andkioowledge and agree on behalf of the
undersigned that the Company and the Indenturedeusay rely upon such representation and warsaittyput independent investigation, t
upon the issuance of the Common Shares to be isgu@dthe conversion requested above (other thaadditional Common Shares issuable
as a result of a Change of Control that is a Caahgaction, as such terms are defined in the Indento the undersigned, the Common Shares
beneficially owned by the undersigned and its iatfils shall not excedglease check one]

(1) O 4.99% of the total outstanding Common Shares imatelyi after giving effect to such conversion, atedwined in accordance with 1
provisions of the Indenture;

(2) O 9.99% of the total outstanding Common Shares imatelyi after giving effect to such conversion, atedwined in accordance with 1
provisions of the Indentur:

(If you checked box 2, please make sure that the Baof Conversion you select below is more than 6@ys after the date of this notice, ¢
if notice has been previously given, 60 days afténe date of such notice.)

Date of Notice
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Signature of Beneficial Holder

Date of Conversion:

(which date shall not be earlier than the dateetizdry or receipt by the Company and the Indeniutestee of this Conversion Notice and s
not be later than the close of business on thenBasiDay immediately preceding the Maturity Date.)

* |f less than the full principal amount of the Batiures beneficially owned, indicate in the spaceided below the principal amount (which
must be $1,000 or integral multiples thereof) tacbeverted

Principal amount to be converted:$
(must be $1,000 or integral multiplies thereof)

Registration Instructions:

Name:

(Print name in which Common Shares are to be issiedivered and registere

Address:

(Address, City, Province/State and Postal/Zip C«
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SCHEDULE “B-2"
FORM OF MATURITY NOTICE
GOLDEN STAR RESOURCES LTD.
5.00% CONVERTIBLE SENIOR UNSECURED DEBENTURES DUE JUNE 1, 2017
MATURITY NOTICE

To: Holders of 5.00% Convertible Senior Unsecureth&ntures due June 1, 2017 (tHeebentures”) of Golden Star Resources Ltd. (the “
Company™”)

Note: All capitalized terms used herein have the meaasugibed thereto in the Indenture mentioned belmigss otherwise indicate

Notice is hereby given pursuant to section 6.eflhdenture dated as of May 31, 2012 (ttedenture ”) made between the Company
and The Bank of New York Mellon, as trustee (tHadenture Trustee”), that the Debentures will become due and payabléune 1, 2017
(the “Maturity Date ") and that each $1,000 principal amount of Deberguemains convertible, at the option of the hotHereof, into
Common Shares at the Conversion Price then inteffec

Pursuant to section 6.2 of the Indenture, the Compareby advises the Holders of Debentures theitlideliver to Holders of
Debentures who have not elected to convert theireDrires into Common Shares prior to the Maturégelthat number of Freely Tradable
Common Shares equal to the number obtained byidgithe principal amount of such Debentures by @%e Current Market Price of the
Common Shares on the Maturity Date. The CurrentkitaPrice as at the Maturity Date shall be the \Weid Average Trading Price of the
Common Shares on the NYSE MKT (or if the Commonr8$are not listed on the NYSE MKT, on another Retzed Stock Exchange
specified in subclause (a) of the definition oftsterm) for the 20 consecutive Trading Days endivey Trading Days prior to such date (the “
Maturity Shares ”).

The Company certifies as follojf€ompany to check one]

O The number of Maturity Shares to be issued pursigathiis notice, when combined with the aggregatalmer of Common Shares isst
upon conversion prior to the date hereof and exgkitt be issued prior to Maturity and any AdditicBhares issued or issuable upon a
Change of Control, does not exceed 19.99% of theeis and outstanding Common Shares on the date drfidenture (the Exchange
Cap”).

O  The number of Maturity Shares to be issued pursteettiis notice, when combined with the aggregatmimer of Common Shares isst
upon conversion prior to the date hereof and exokttt be issued prior to Maturity exceeds the EnghaCap (the Excess Sharey),
and (i) the stockholders of the Company, and,dtireed, the NYSE MKT, the TSX and any other reléacognized Stock Exchange
applicable, and (ii) the Holders of a majority bétOutstanding Debentures, have approved issuditbe Bxcess Share
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O The number of Maturity Shares to be issued pursteathiis notice, when combined with the aggregatalmer of Common Shares issued
upon conversion prior to the date hereof and exgkttt be issued prior to Maturity, exceeds the Brgle Cap. The Company will issue
to Holders of Debentures on a pro rata basis tingben of Common Shares permissible pursuant to xebdhge Cap (the Maximum
Shares”), and will pay in cash to the Holders the diffece between the aggregate principal amount of thtstending Debentures as of
the Maturity Date and the value of Maximum Shasssiéd pursuant to this Notice (calculated by mlyitig the number of Maximum
Shares to be issued by 95% of the Current Markee®f the Common Shares on the Maturity De

Upon presentation and surrender of the DebenttiresCompany shall pay or cause to be paid in eadietHolder all accrued and unp
interest to the Maturity Date, together with theltaquivalent representing fractional Common Shares shall, on the Maturity Date, cause
Transfer Agent for the Common Shares to distribothe Holder certificates representing the Comi@bares to which the Holder is entitled.

DATED:

GOLDEN STAR RESOURCES LTD.

(Authorized Officer)
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SCHEDULE “C”

TABLE FOR DETERMINING THE NUMBER OF ADDITIONAL SHAR ES IN THE EVENT OF A CASH TRANSACTION

Additional Shares to be added to the conversiapat $1,000 principal amount

Effective Date
05/31/12
06/01/13
06/01/14
06/01/15
06/01/16
06/01/17

Common Share Pric

$1.32 $1.50 $1.65 $1.75 $2.00 $2.25 $2.50 $3.00 $4.00 $5.00 $7.50 $10.00  $20.00
151.515: 151.515: 139.649 127.379! 102.679: 84.846! 71.789: 53.487¢ 33.431% 22.857: 10.592¢ 5.389¢ 0.153:
151.515: 151.515! 137.605! 125.452( 101.257. 83.665° 70.844: 52.842. 33.112° 22.654¢ 10.522¢ 5.358¢ 0.152¢
151.515: 151.515: 133.381! 121.470: 98.210¢ 81.310: 68.727¢ 51.314¢ 32.244¢ 22.083¢ 10.240! 5.195: 0.136'
151.515: 150.703! 129.732 118.029! 95.559¢ 79.243! 66.869! 50.081! 31.459¢ 21.578¢ 9.975¢ 5.039¢ 0.122:
151.515: 146.199: 126.083! 114.591! 92.912¢ 77.181: 65.228: 48.893¢ 30.688¢ 21.082! 9.720( 4.893¢ 0.110:
151.515: 142.851 0.000( 0.000( 0.000(¢ 0.000( 0.000(¢ 0.000( 0.000( 0.000(¢ 0.000( 0.000(¢ 0.000(¢
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Exhibit 4.2

UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPAN
A NEW YORK CORPORATION (“DTC”), NEW YORK, NEW YORKTO THE ISSUER OR ITS AGENT FOR REGISTRATION OF
TRANSFER, EXCHANGE OR PAYMENT, AND ANY CERTIFICATESSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR
SUCH OTHER NAME AS IS REQUESTED BY AN AUTHORIZED FIRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO
CEDE & CO., OR TO SUCH OTHER ENTITY AS IS REQUESTHY AN AUTHORIZED REPRESENTATIVE OF DTC) ANY
TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE ORHERWISE BY OR TO ANY PERSON IS WRONGFUL
INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & C®IAS AN INTEREST HEREIN.

TRANSFERS OF THIS GLOBAL NOTE SHALL BE LIMITED TORANSFERS IN WHOLE, BUT NOT IN PART, TO NOMINEES OF
DTC OR TO A SUCCESSOR THEREOF OR SUCH SUCCESSORMBMNEE AND TRANSFERS OF PORTIONS OF THIS GLOBAL
NOTE SHALL BE LIMITED TO TRANSFERS MADE IN ACCORDARE WITH THE RESTRICTIONS SET FORTH IN TH
INDENTURE REFERRED TO ON THE REVERSE HEREOF.

GOLDEN STAR RESOURCES LTD.
(A corporation continued pursuant to the fedenaslaf Canada)

5.00% Convertible Senior Unsecured Debenture Done 1u2017

No. 1 CUSIP 38119T AE

Date of Initial Issue: May 31, 20! Maturity Date: June 1, 20
Holder:CEDE & Co.

Golden Star Resources Ltd(the “Company”), for value received, hereby acknowledges itself lnteld and promises to pay to the ol
of the registered holder on June 1, 2017 (tMaturity Date "), or on such earlier date as the principal amdwareof may become due in
accordance with the provisions of the Indentureimafter mentioned and defined, the principal siim o

$77,490,000
(Seventy-seven million four hundred ninety thousandiollars)

in lawful money of the United States of America,gasentation and surrender of this Debentureeaptimcipal office of the Indenture Trustee
(defined below) in the manner specified in the hitdee, in The City of New York, State of New Yodqd to pay interest on the principal
amount hereof to the Holder of record on the1l5 afdyflay and November in each year, as the caselrmagt the rate of 5.00% per annum
from and including the Issue Date or from and idalg the most recent Interest Payment Date to winitdrest has been paid or made avalil
for payment on the Debentures then outstandingchvevier is later, to but excluding the next InteRsyment Date, in like money in semi-
annual installments in arrears on the first dayuwfe and December in each year (each such datmtarést Payment Date”), commencing
December 1, 2012 with overdue interest, if anghatsame rate after as well as before maturityadited as well as before default in payment of
principal or interest. The December 1, 2012 integpayment will represent accrued interest from iamctliding the Issue Date.

As interest on this Debenture becomes due, the @oyn(subject to early repurchase or conversionyaunsto the terms of the Indenture)
shall forward or cause to be forwarded by couriesrdinary post to the registered address of thieléfmf the Debenture for the time being, or
in the case of joint Holders to the registered adsliof any one of such joint Holders, or in accoceawith the procedures established by the
Depository if this is a Boc-Entry Only Debenture, electronic funds transferdoch interest, payable to the order of such Haddétolders



The forwarding of such electronic funds transfelisbatisfy and discharge the liability for interes this Debenture to the extent of the sum
represented thereby.

This Debenture is one of the 5.00% Convertible &eldnsecured Debentures due June 1, 2017 (Bebéntures”) in the aggregate
principal amount of up to $77,490,000 in lawful regrof the United States created and issued un@iewsd Indenture (the fhdenture ") datec
as of May 31, 2012 made between the Company and@hk of New York Mellon, as trustee (théntlenture Trustee ). Reference is herel
made to the Indenture for a description of thetsgif the Holders of the Debentures, the Compauytl@ Indenture Trustee and of the terms
and conditions upon which the Debentures are isanddeld, all to the same effect as if the prawvisiof the Indenture were herein set fortt
all of which provisions the Holder of this Deberguby acceptance hereof, agrees. To the extenththa¢rms and conditions stated in this
Debenture conflict with the terms and conditionshaf Indenture, the latter shall prevail. All cafiited terms used herein have the meaning
ascribed thereto in the Indenture unless otherinieated.

The Debentures are issuable as fully registereceBtebes in denominations of $1,000 and integratiplak of $1,000. The Debentures
any authorized denomination may be exchanged,asded in the Indenture, for Debentures in equgregate principal amount. The
Debentures may only be transferred in denominatidi$i,000 and integral multiples of $1,000.

This Debenture and all other Debentures authepticand issued under the Indenture rpak passwith one another, in accordance to
their tenor without discrimination, preference aogty. The Indenture does not contain any finahcovenants or restrictions on the
Company'’s ability to pay dividends, incur indebteds or issue or repurchase securities.

Subject to regulatory approval, the Company maitsaiption, upon not less than 40 days and noerttwan 60 days prior notice, repay
the principal amount of the outstanding Debentatddaturity by issuing and delivering, for each®) principal amount of Debentures, that
number of fully paid and non-assessable Freely dbksdCommon Shares equal to the number obtainelividing such principal amount of
Debentures by 95% of the Current Market Price ef@ommon Shares on the Maturity Date; provided,éwvan, that no Event of Default shall
have occurred and be continuing and the Compaayeporting issuer or equivalent in good standingcuivalent under Applicable Securities
Laws in the United States and provinces of Canadeghich the Company is a reporting issuer on MatuNo fractional Common Shares will
be delivered to the Holders upon such share redemyitut in lieu thereof, if such a fraction shiaicome owing, the Company will make an
equivalent cash payment. Notwithstanding the foirgggdhe aggregate number of Common Shares consteapio be so issued, combined v
any Common Shares issued upon conversion of theretes prior to the Maturity Date may not exce®2®3% of the issued and outstanding
Common Shares as of the date of the Indenturessitiie Company obtains (i) additional listing apatdor the Common Shares to be so
issued, if required, from the NYSE MKT, the TSX &rdany other relevant Recognized Stock Exchang@apalicable, and (ii) consent for the
issuance of such Common Shares from the Holdemstd&ss than a majority of the aggregate princpabdunt of the Debentures Outstanding
at the time such consent is solicited. The balafitke amount payable at Maturity that is not rdgai the issuance of Common Shares (the
value of such Common Shares being calculated byiptywihg the number of Common Shares so issued39g 8f the Current Market Price of
the Common Shares on the Maturity Date), shalldid jm cash.

Each $1,000 principal amount of Debentures is cuiole at any time and from time to time prior teetclose of business on the Business
Day immediately preceding Maturity or the PaymeateD at the option of the Holder, into that numiife€ommon Shares obtained by divid
$1,000 by the conversion price of $1.65 per Com®bare, subject to adjustment upon the occurrencertdin events specified in the
Indenture. No fractional Common Shares will bedatd to the Holders upon conversion, but in Ifeeréof, if such a fraction shall become
owing, the Company will make an equivalent cashpayt. The accrued and unpaid interest on any Detesnso converted shall be paid in
cash. Notwithstanding the foregoing, in lieu ofidedting Common Shares to the Holder upon conversfanDebenture, the Company may
elect to pay cash to such Holder in an amount basdtle daily volume weighted average price of@leenmon Shares on the NYSE MKT as
measured over a period of 10 consecutive TradingBammencing on the third day following the ddteanversion or, if conversion occurs
in the 12 Trading Days prior to Maturity, over the Trading Days commencing with theti2 Trading P&agr to Maturity (the “Cash
Conversion Option”). Notwithstanding the foregoimgt subject to certain exceptions as set fortinénlhdenture, the Company shall not effect
any conversion of the Debenture and the Holdel sloahave the right to convert the Debenture icess of that portion of the principal
amount thereof that, upon giving effect to
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such conversion, would cause the aggregate nunfli&sromon Shares beneficially owned by the Holdet igs affiliates to exceed 4.99% of
the total outstanding Common Shares following statversion (or 9.99% of the total outstanding Comr8bares following such conversion
if the Holder so elects and provides written notiwéncrease the threshold, which increase shadifteetive 61 days after receipt of the notice
by the Company). The foregoing limitations shall apply to the Common Shares issuable on the Mgtafithe Debentures, or to the
Additional Shares (as defined below).

Upon the giving of notice by the Indenture Trustééhe occurrence of an Event of Default and datian of acceleration made in
accordance with the Indenture, the Debenturesbedbme immediately due and payable.

The Company must commence, within 30 days of tlemwence of a Change of Control, an Offer to PuseHar all Debentures then
Outstanding. The Offer to Purchase shall be madepatrchase price equal to 100% of the principalamthereof, plus accrued and unpaid
interest thereon, if any, to but excluding the PagitrDate (the Change of Control Purchase Pric€). An Offer to Purchase shall be open for
at least 20 Business Days and the Payment Datiebghtile Business Day following the expiry of thedto Purchase. If 90% or more in
aggregate principal amount of Debentures outstagnaiinthe date the Company commences the OfferrchBse have been tendered for
purchase pursuant to the Offer to Purchase, thep@oynhas the right following the expiration of bffer to Purchase to redeem all, but not
less than all, the Debentures remaining outstanalinthe expiration of the Offer to Purchase atGhange of Control Purchase Price.

If 10% or more of the fair market value of the ddesation for Common Shares in a Change of Comtanisaction consists of cash, eq
securities that are not traded on a Recognizeck&rchange, or other property that is not traded étecognized Stock Exchange (@dsh
Transaction”), Holders may, prior to the effective date of Buansaction (the Effective Date"), elect to convert their Debentures, in which
case they shall be entitled to receive, in additoothe number of Common Shares to which they wothérwise have been entitled on
conversion, an additional number of Common Shdrdsiitional Shares”) determined by reference to the table set oiBdhedule “C'to the
Indenture based on the Effective Date of the Caahsaction and the Common Share Price.

Any payments made by or on behalf of the Compameunr with respect to the Debentures will be miagle and clear of and without
withholding or deduction for or on account of argx&s, unless the Company or any other payor isrezjto withhold or deduct Taxes by
Applicable Law or by the interpretation or admirgsion thereof by the relevant Governmental Auttyolf the Company is so required to
withhold or deduct any amount for or on accountafes from any payment made under or with resjpetttet Debentures, the Company will
make such withholding or deduction and will rerhi¢ full amount withheld or deducted to the relev@nvernmental Authority as and when
required by Applicable Law and the Company will gayh Additional Amounts as may be necessary gdtikanet amount received by each
Holder of Debentures (including Additional Amounés)er such withholding or deduction will not besehan the amount such Holder would
have received if such Taxes had not been withhetteducted; provided, however, that no Additionaddunts will be payable with respect to
any payment to an Excluded Holder.

The Indenture contains provisions for the holdifgneetings of Holders and rendering certain regmhstpassed at such meetings by, or
by instruments in writing signed by, the Holdergtred majority (or, in certain cases, 75% or theseon of each Holder who is affected thereby)
in aggregate principal amount of the Debenturest@anting binding upon all Holders, subject to thevjsions of the Indenture.

This Debenture may only be transferred upon compéavith Applicable Securities Law and the condisiprecedent in the Indenture on
the register kept at the principal office of thelénture Trustee and at such other place or pldaasy, and/or by such other registrar or
registrars, if any, as the Company with the approf/ghe Indenture Trustee may designate, and neagXshanged at any such place, by the
Holder hereof or his executors or administratorstber legal representatives or his or their aggrduly appointed by an instrument in writing
in form and execution satisfactory to the Indenflingstee, and upon compliance with such reasomafjldrements as the Indenture Trustee
and/or registrar may prescribe, and such transigt be duly noted thereon by the Indenture Trustegther registrar.

This Debenture shall not become obligatory for pagpose until it shall have been authenticatechbylmhdenture Trustee for the time
being under the Indenture.

This Debenture shall be governed by and constmu@gdordance with the laws of the State of New York
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The Holder of this Debenture, by receiving and hmajdsame, hereby accepts and agrees to be bouié bgrms, and to be entitled to the
benefits of this Debenture and of the Indenture@dirms the appointment of the Indenture Trusire@ccordance with and subject to the
respective provisions thereof.

[Execution and certification on next page]
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IN WITNESS WHEREOF Golden Star Resources Ltd. has caused this Delgetatdre signed by its officers duly authorizedigms
DATED as of the 3% day of May, 2012.

GOLDEN STAR RESOURCES LTD.

Per /s/ Bruce Higso-Smith

Name: Bruce Higsc-Smith
Title:  Senior Vice President, Finance and
Corporate Developme!
TRUSTEE’'S CERTIFICATE OF AUTHENTICATION

This Debenture is one of the 5.00% Convertible &ednsecured Debentures due June 1, 2017 referiediie within-mentioned
Indenture.

DATE OF AUTHENTICATION: May 31, 2012

THE BANK OF NEW YORK MELLON,
as Indenture Trustee

Per /s/ Orla Forreste

Authorized Signator:



Initial Principal Amount;

Date

Appendix |
For the purposes of a Global Debenture only:
PRINCIPAL AMOUNT GRID
TO THE GLOBAL DEBENTURE No. 1
5.00% Convertible Senior Unsecured Debentures duaude 1, 2017

CUSIP 38119T AE4

Amount Amount New Maturity
of Increase of Decrease Principal Amount Date

Trustee
Endorsement




APPENDIX II
FORM OF ASSIGNMENT

FOR VALUE RECEIVED |, the undersigned hereby sells, assigns and trsnsfeo , whose address and sociatamae number
or social security number, if applicable, are settf below, this Debenture (or $ prpatiamount hereof*) oBolden Star Resources
Ltd. (the “Company”) standing in the name(s) of the undersigned énrttgister maintained by the registrar appointethbyCompany with
respect to such Debenture and does hereby irrelyoaathorize and direct the Indenture Trusteedasfer such Debenture in such register,
with full power of substitution in the premises.

Dated:

Signature of Holder

Address of Transferee:

(Street Address, City, Province/State and Postaltide)

Social Insurance Number or Social Security Numlidransferee, if applicable

* If less than the full principal amount of the witHDebenture is to be transferred, indicate in fees provided above the principal amc
(which must be $1,000 or an integral multiple tloéréo be transferrec

Securities Act Compliance

In connection with any transfer of this Debentulhe, undersigned confirms that this Debenture ind#iansferred

[please check one]

(1) Oto the Company or a subsidiary thereof

(2) Oto a “Qualified Institutional Buyer” pursuant tochin compliance with Rule 144A under the Unitedt&eSecurities Act of 1933, as
amended (th* Securities Act”); or

(3) Opursuant to an effective registration statemeneutite Securities Ac

(4) Ooutside of the United States to a person other&“U.S. perso” in compliance with Rule 904 of Regulation S undher Securities Act
or

(5) Opursuant to the exemption from registration progidg Rule 144 under the Securities £

Unless one of the boxes is checked, the Indentrstd@e will refuse to register any of the secwsitgidenced by this certificate in the name of
any person other than the registered holder thepeotided that if box (4) or (5) is checked, thentpany may require, prior to registering any
such transfer of securities, in its sole discretgrch legal opinions, certifications (includingiamestment letter in the case of box (4)) and
other information as the Company may reasonablyesigto confirm that such transfer is being madsyant to an exemption from, or in a
transaction not subject to, the registration rezaients of the Securities Act.
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Signature Guarantee

The signature(s) to this assignment must correspatidthe name(s) as written upon the face of Brebenture in every particular without
alteration or any change whatsoever. The signatuog( this form must be guaranteed by one of theviilng methods:

Canada and the USA Medallion Signature Guarantee obtained from a fmemof an acceptable Medallion Signature GuaraRtegran
(STAMP, SEMP, MSP). Many commercial banks, savingsks, credit unions, and all broker dealers pipete in a Medallion Signature
Guarantee Program. The Guarantor must affix a staeaping the actual words “Medallion Guaranteed”.

CanadaA Signature Guarantee obtained from a major Canag8iidnedule | chartered bank. The Guarantor musgtaftamp bearing the
actual words “Signature Guaranteeiignature Guarantees are not accepted from Tre&sanches, Credit Unions or Caisses Populi
unless they are members of a Medallion Signatursr&@uee Program.

Outside North AmericaFor holders located outside North America, presieatertificate(s) and/or document(s) that reqaigriarantee
to a local financial institution that has a cor@sging Canadian or American affiliate which is amnber of an acceptable Medallion
Signature Guarantee Program. The correspondinigtdfivill arrange for the signature to be over+gureed.

The registered Holder of this Debenture is resgmador the payment of any documentary, stamp bemotransfer taxes that may be payable in
respect of the transfer of this Debenture.

Signature of Guarantor:

Authorized Officer Name of Institutior



Exhibit 99.1

GOLDEN STAR NYSE Amex: GSS / NYSE MKT: GSS/ TSX: GSC / GSE: GRB

L\l
Er’l

RESOURCES LTD.

Golden Star Resources Completes Sale of $77.5 Milfi Convertible Senior Unsecured Debentures

Denver, CO, May 31, 2012 — Golden Star Resourcds(DNNYSE Amex: GSS) (NYSE MKT: GSS) (TSX: GSC) (GNA: GSR) (“Golden

Star” or the “Company”) today announced that, fertto its May 17, 2012, news release, it has cotaglthe sale of $77,490,000 in principal
amount of 5.00% Convertible Senior Unsecured Dalyeatdue June 1, 2017 (the “New Debentures”). &#nences to “$” in this press release
are to United States dollars.

Pursuant to the purchase and exchange agreeméstsceimto on May 17, 2012, Golden Star has todaghmased an aggregate of $74,510,000
of the principal outstanding under its 4.00% Cotiletr Senior Unsecured Debentures due Novembe2@I®, (the “Original Debentures”), by
way of privately negotiated transactions with certeolders of Original Debentures. After purchasamgl cancelling $74,510,000 of Original
Debentures, an aggregate of approximately $50 fiomjrincipal amount of Original Debentures rensagutstanding. The Company’s current
financial plan is to repay the $50.5 million outslang under the Original Debentures in cash.

Tom Mair, President and CEO, commented, “We arg prased to complete this financing. This will@iws the flexibility to continue the
development of Golden Star’s pipeline projectsiudimng the Dumasi pit and the Prestea Undergrouime niboth very important projects for
the Company.”

BMO Capital Markets acted as the exclusive finaraitvisor to Golden Star in connection with theghase of the Original Debentures and
sale of the New Debentures.

COMPANY PROFILE

Golden Star Resources holds the largest land padkagne of the world largest and most prolific gold producing regickise Company holc
a 90% equity interest in Golden Star (Bogoso/Pegdtenited and Golden Star (Wassa) Limited, whiebpectively own the Bogoso/Prestea
and Wassa/HBB open-pit gold mines in Ghana, West&fIn addition, Golden Star has an 81% interesite currently inactive Prestea
Underground mine in Ghana, as well as gold exglmmahterests elsewhere in Ghana, in other parwest Africa and in Brazil in South
America. Golden Star has approximately 259 milkbares outstanding. Additional information is aaflié at www.gsr.com

Statements Regarding Forward-Looking Information: Some statements contained in this news releasavard-looking statements within
the meaning of the Private Securities LitigatioridRe Act of 1995 and other applicable securitiesdalnvestors are cautioned that forward-
looking statements are inherently uncertain anaine risks and uncertainties that could cause aatesults to differ materially. Such
statements include comments regarding the finarstiahgth and flexibility of the Company as a réstithe issuance of the New Debentures,
the development of its pipeline projects, and tbenfany’s plan to repay the outstanding balance rigi@al Debentures in cash. Factors that
could cause actual results to differ materiallylirse timing of and unexpected events at the Bogosstea oxide and sulfide processing plants
and at the Wassa processing plant; variations ia grade, tonnes mined, crushed or milled;
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variations in relative amounts of refractory, noefractory and transition ores; delay or failure teceive board or government approvals and
permits; the availability and cost of electricalyer; timing and availability of external financiran acceptable terms; technical, permittil
mining or processing issues; changes in U.S. antb@&n securities markets; and fluctuations in gotte and costs and general economic
conditions. There can be no assurance that futeretbpments affecting the Company will be thosieipated by management. Please refer to
the discussion of these and other factors in ount0-K for 2011. The forecasts contained in thissp release constitute management’s
current estimates, as of the date of this pressasd, with respect to the matters covered theMayexpect that these estimates will change as
new information is received and that actual resuli vary from these estimates, possibly by mateximounts. While we may elect to update
these estimates at any time, we do not undertadpdate any estimate at any particular time orésponse to any particular event. Investors
and others should not assume that any forecagtssmpress release represent management’s estiasadé any date other than the date of this
press release

For further information, please contact:

GOLDEN STAR RESOURCES LTD.

Bruce Higson-Smith, Senior Vice President Finanmue @orporate Development
1-800-553-8436

INVESTOR RELATIONS

Jay Pfeiffer, Pfeiffer High Investor Relations, Inc
303-393-7044

Golden Star Resources Ltd. (www.gsr.ci News Release -17 Page 2 of .



