MPA Morrison Park Advisors

Financial Advice Done Right

I ndependent, partner -owned, Canadian investment
bank founded in 2004.

Provide a wide range of financial and strategic advisory
services to clients requiring specialized expertise.

We serve some of Canadads | ar
government and broader public sector clients, as well
as many private and earlier stage companies.



Agenda

Independent Advisory Services to Boards and Board
Committees.

‘ Selected Assignments by MPA and/or its Professionals .
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Our Approach
T,

What We Bring To Clients Assignments

Our strategy is to act as trusted advisor to clients: Every assignment is one part of a long-term

relationship with each client:
Independence and value-added

A Always align our interests with those of our

Deep experience in investment banking _
clients

Industry knowledge and relationships _ _ _ -
A Focuson solutions, achieved in an efficient

Flexibility in designing assignments and fee manner

arrangements

o Io Do Do Do

_ ] _ _ A Choosethe right people for each assignment
Service delivery in an economical,

straightforward manner that is aligned with
client objectives

A Work on retainer fees, fixed fees or success fees,
as appropriate in each case

A In certain circumstances, will take further client

A No other business lines i agnostic to outcome <k
ris

A Often work on spec basis until mandate and
definition of success for client becomes clear
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Services and Sectors
e

Service Focus Industry Sectors

We help clients manage significant strategic events: We have broad expertise in many industry sectors.

A Equity and debt capital raises We have particularly strong capability in:

A Mergers and acquisitions Power, energy and pipelines
A Divestitures and restructuring Regulated utilities

Mining

Real Estate

Special Services o .
Financial Services

Communications
Public infrastructure

We have also been retained to provide clients with
focused services:

o Jo Do Do Io Do o Do Do P>

Formal Valuations Technology and Cleantech

Fairness Opinions Media

Negotiations Not-for-profits and quasi-governmental entities
Advice to Special Committees of Boards of

Directors

Initial Credit Ratings
Expert Testimony
Policy Development
Market Analysis

To o Po Po o To To Do
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Independent Advisory Services to Boards and Board
Committees in Canada

A Boardsare being exposed to greater risk and increasing scrutiny in high-profile corporate transactions

T

Due diligence bar has become higher

A Boards quite rightly will seek out expert opinion to support their actions and recommendations to shareholders and
other stakeholders

A In many cases regulatory requirements (e.g. Ml 61-101) necessitate that boards form independent committees and
obtain independent valuations and/or fairness opinions

A |l ncreasingly, various stakeholders and regul atory bodie
A An investment bank that is a companyo6s capital provider
not be perceived as fiindependento

A Moreover , the typical Afsuccesso weuesgamdabadit independesce me nt ban
A As stated by the Ontario Securities Commission in the Hudbay decision in 2010:

"Such fees create a financial incentive for an advisor to facilitate the successful completion of a
transaction when the principal focus should be on the financial evaluation of the transaction from the
perspective of shareholders. While the Commission does not requlate the preparation or use of fairness
opinions, in our view, a fairness opinion prepared by a financial adviser who is being paid a signing fee
or a success fee does not assist directors comprising a special committee of independent directors in
demonstrating the due care they have taken in complying with their fiduciary duties in approving a
transaction . fi
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Independent Advisory Services to Boards and Board

Committeesin Canada cont 64
T

A we do not offer any capital or other typical banking products, and are flexible in our compensation arrangements

] This leads to both actual and perceived independence

A In addition, we are prepared to review and provide financial fairness opinions in a wide array of circumstances, not
just change of control situations. These include :

I Restructurings

I Capital reorganizations

I Litigation

I Management contract renegotiations

A MPAhas the expertise to provide boards and board committees expert financial advice and opinions that can
supplement what they are already receiving from the industry today

A we can prsecondad i @i dirixed feerbasis, paid for and answerable to the board or committee i this
provides boards a low cost layer of additional protection

A While we maintain the same level of due diligence and quality standards as the bank-owned firms, as an independent
firm we are able to provide opinion scopes that are better tailored to the specific situation

A we provide a team of seasoned, experienced professionals throughout the duration of the assignment

A our experience includes broad capital markets experience in real world situations
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Selected Assignments by MPA and/or its Professionals
T,

Independent Committee / Formal Valuations / Fairness Opinions

A

A

T

To To T I

Advisor to the Special Committee of Altagas Utility Group Inc. with respect to the going -private transaction involving
its parent, Altagas Income Trust

Advisor to Special Committee of Canadian Press with respect to its corporate restructuring into a for profit entity and
the subsequent sale of that entity

Advisor to the Special Committee of Countryside Power Income Fund, with respect to related party issues in the
context of value maximization alternatives

Advisor to the Special Committee of Independent Trustees of Enbridge Income Fund in its acquisition of three wind
projects from Enbridge Inc.

Advisor to the Special Committee of Cambridge Shopping Centres with respect to two insider bids made by its major
shareholder, the Caisse De Depot

Advisor to the Special Committee of Alberta Natural Gas Company with respect to the shares not held by
TransCanadaPipeLines

Advisor to the Special Committee of First Place Tower in the going private transaction with O&Y Properties
Advisor to the Special Committee of Burcon Properties in the merger with Oxford Properties
Advisor to the Special Committee of Morguard REIT

Advisor to the Special Committee of Concord Pacific in a going private transaction involving its significant
shareholder
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Selected Assignments by MPA and/or its Professionals cont o

A Advisor to TransAlta Power L.P. with respect to certain related party transactions with TransAlta

A Advisor to the Special Committee of Pengrowth Energy Trust, with respect to the renegotiation of its external
management contract

A Advisor to Special Committee of Patheon Inc. on strategic alternative review and $600 million hostile insider bid
defence re bid made by JLL Partners

A Advisor to Special Committee of Brookfield Infrastructure Partnership on $1.1 billion related party transaction
A Advisor to Special Committee of Rothmans Canada Inc. on $2.2 billion sale to Phillip Morrisinternational

A Advisor to Board and Special Committee of Agricore Inc. on several hostile bid defences, mergers, and eventual
acquisition by Saskatchewan Wheat Pooli total transaction value of over $3 billion

A Advisor to Special Committee of Dynatec Inc. on $1.6 billion sale to Sherritt International Inc.

A Advisor to Special Committee of Retirement Residences REIT on strategic alternative review and $2.8 billion sale to
Public Sector Pension Investment Board

A Advisor to Special Committee of Entertainment One Income Fund on strategic alternative review and $200 million sale
to Marwyn Investment Management
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Selected Assignments by MPA and/or its Professionals Cont 6d

A Advisor to Special Committee of Decoma International Inc. on related party transaction
A Advisor to Special Committees of Southam Inc. on several insider bids and related party transactions

A Advisor to Special Committee of Tesma Inc. on related party transaction
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Our Team

Robert C. Williams

Chairman

A

A
A
A

T>

Bob has acted as trusted advisor to leaders in business and government in Canada
for over 40 years

Key roles in many of the largest, most innovative and complex capital markets
transactions in the history of Canadian business

A wealth of knowledge and experience in investment banking and corporate
governance, and expertise in all aspects of the Canadian marketplace

Originally joining McLeod Young Weir in 1968, progressed through increasingly
senior roles and recently retired as Vice Chairman, Equity Capital Markets at Scotia
Capital Inc.

An active member of boards of directors for a number of Canadian corporations and
charitable organizations

Bob is an innovative, visionary leader with an exemplary industry record and a broad
network of contacts across Canada
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Our Team contsd

William Gula

Managing Director

A Bili s wi dely regarded as one of Canadads

A Acted as a trusted lead advisor to CEOs, boards of directors and board committees
on over $100 billion of M&A transactions over the past 30 years, including many of
the most complex and ground breaking deals in Canada

Most recently a senior partner at Davies, Ward, Philips and Vineberg LLP specializing
in mergers and acquisitions, securities and corporate governance

From 1997 to 2004 headed and built the Mergers and Acquisitions Group at Scotia
Capital

Prior to joining Scotia Capital Bill spent many years as a partner at Davies, Ward,
Philips and Vineberg LLP

Do I Do Do

Bill is a frequent lecturer at universities and industry conferences, and has made
many contributions to industry publications
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Our Team contsd

David Santangeli

Managing Director

A Dave s a co-founder of MPA, and has more than 20 years of experience in the
investment banking and financial services industry

A Previously at Scotia Capital, where from 1996 to 2000 created and headed the
Structured Finance Group; from 2000 to 2004 created and headed the Power and
Infrastructure Investment Banking Group

A priorto joining Scotia Capital an equity research analyst, a debt private placement
professional with one of Canadabdés | argest | ife insu
and executed large ticket cross border equipment financings for an international
finance company

A Dave has a B.Sc. from the University of Toronto and received his M.B.A. from the
Uni ver si ty Rotinan SahooloffBusméss
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Our Team contsd

Brent Walker

Managing Director

A
A

Brent is a co-founder of MPA, with more than 15 years of experience in investment
banking and the financial industry

From1996 to 2004 a Managing Director in Scotia Capit:;
Group, and the senior M&A specialist in a number of sectors including power and
infrastructure, pipelines, energy and real estate

Begancareer in investment banking at Lancaster Financ
independent M&A boutique which was acquired by TD Bank in 1994

Brent has a B.Sc. from Dalhousie University and received his M.B.A. from McMaster
Uni v e rDeGrdoteScisoolof Business
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Our Team contsd

Pelino Colaiacovo

Managing Director

A pelino brings to the firm 15 years of wide ranging experience in consulting,
government and financial services

A From 2003 to 2005 was Chief of Staff to the Ontario Minister of Energy

A During that time, assisted in significant restructuring of the Ontario electricity sector,
including the drafting and implementation of new legislation, the creation of the
Ontario Power Authority, and significant procurements of new electricity generation
capacity for the province

A Previously, ten years in management, policy and communications consulting in
Canada and the United States, advising clients across a wide range of sectors,
including energy, transportation, telecommunications, and healthcare

A Pelino has a B.A. and LL.B., both from the University of Toronto
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Our Team contsd

Kenneth Skinner

Managing Director

A Ken brings to the firm more than 10 years of experience in the investment banking
and financial services industry

A six years in investment banking at Scotia Capital

A A member of the Power and Infrastructure Investment Banking Group, and involved
in a number of successful transactions including public and private offerings of equity
and debt, mergers, acquisitions and divestitures

A priorto joining Scotia Capital, experience in investment banking, business
development and property management

A Kenhas a B.A. from WilfridLaurier University and received his M.B.A. from McMaster
Uni v e rDeGrdoteScisoolof Business, and is a CFACharterholder
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Our Team contsd

Benjamin Kinder

Associate

A
A

Ben joined MPA in 2009

Previouslys pent two years in Scotia Capitalds I nvestment
Markets Groups, and focused primarily on the communications, media and

technology sectors, advising clients on capital markets and mergers, acquisitions and

divestiture transactions

More recently received a degree in law at the University of Cambridge and spent
three years living abroad in the United Kingdom

Benhas a B. B. A. f r oSchulitlhSchool & BusinessrasdiaB.yA.Gndaw
from the University of Cambridge
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Our Selected Clients

Exclusive Financial —Advisor to

R Lsnic

Exclusive Financial Advisor to

Exclusive Financial Advisor to

Financial Advisor to

THE CANADIAN PRESS '*?

Canada’s trusted news leader

Restructuring and Acquisition by
its Major Shareholders

CTVglobemedia G E

$27.25 million Partnership Interest
and $130 million Senior Debt
Refinancing

Advisor to Special Committee and
Provided Fairness Opinion

MPA Morrison Park Advisors

MPA Morrison Park Advisors

$60 million
Bank Credit Facilities

$25 million
First Mortgage Bonds

Morrison Park Advisors

MP.

Morrison Park Advisors

MP.

Exclusive Financial Aavisor to

Independent Valuator for

Exclusive Financial Advisor to

Toronto Community Housing

Altabas ...

utilities by

AltabGas

Income Trust

$200 million
Senior Secured Debentures

$200 million

$275 million
Senior Unsecured Debentures

MPA Morrison Park Advisors

MPA Morrison Park Advisors

MPA Morrison Park Advisors

Exclusive Financial Aadvisor to

hyd rggé

Mergers, Acquisitions and
Divestitures in the LDC Sector

MPA Morrison Park Advisors

www.morrisonpark.com

MP

Morrison Park Advisors
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Our Selected Clients
T

Cont od

Exclusive Financial Advisor to

Exclusive Financial Advisor to

Exclusive Financial Advisor to

Strategic Advisor to

M Manulife Financial

=

WEB SYSTEMS

Growth and Acquisition Strategy

Private Placement of
Common Shares

Toronto Community Housing n

For a Strategic and Financial
Partnership with

corix

Utilities

MP Morrison Park Advisors

MP Morrison Park Advisors

MP Morrison Park Advisors

oA

Ontario Power Authority

Policy and Strategy Development
and Execution

MP Morrison Park Advisors

Exclusive Financial Advisor to

’m Milton Hydro

Financial Strategy

MPA Morrison Park Advisors

Exclusive Financial Aadvisor to

Exclusive Financial Advisor to

Exclusive Financial Aadvisor to

Toronto Community Housing

It'”'l

“ Superior Plus

n"-

“ Superior Plus

$250 million
Senior Secured Debentures

Negotiation of Supply Agreement
with
Constellation Energy

Negotiation of Supply Agreement
with
Bruce Power

MPA Morrison Park Advisors

MPA Morrison Park Advisors

MPA Morrison Park Advisors
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Our Selected Clients
T

Cont od

Financial Advisor to

The Special Committee of the
Board of Trustees of

COUNTRYSIDE

POWER INCOME FUND

Exclusive Financial Aavisor to

Exclusive Financial Advisor to

Exclusive Financial Advisor to

5 1SOCIAL

_HDUSING
SERVICES

L CORPORATION

“OPENVENUE~

e-research solutions

Acquired by Fort Chicago Energy
Partners

MPA Morrison Park Advisors

Financial Policy and Strategy
Development and Execution

$175 million
Bank Credit Facilities

Acquired by
Research Now PLC

MPA Morrison Park Advisors

MPA Morrison Park Advisors

MPA Morrison Park Advisors

Exclusive Financial Advisor to

Exclusive Financial Advisor to

Exclusive Financial Advisor to

Exclusive Financial Advisor to

UTiLiTIES

Woodstock
Hydro
An ISO 5001;2000 Registered Company

“FortChicago
On the
Jordan Cove
Energy Project LP

Power Project Financial Review
and Analysis

Financial and Strategic Review

Merger and Acquisition Strategy

Acquisition of Majority Interest

MP Morrison Park Advisors

MPA Morrison Park Advisors

MPA Morrison Park Advisors

MPA Morrison Park Advisors
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Our Selected Clients  cont o4
T

Financial Aavisor to Financial Aadvisor to Financial Aadvisor to Exclusive Financial Advisor to
Ontario Ministry of Ontario Ministry of
Finance Energy
Review of Strategic Alternatives And Special Negotiator Regarding
¢ Capital Strategy Restart of Bruce Plowerods MNHapdaPskdtegy
AA0 Units
MP A Morrison Park Advisors MP A Morrison Park Advisors MPA Morrison Park Advisors MP A Morrison Park Advisors

Exclusive Financial Advisor to

Acquisition Strategy

MP Morrison Park Advisors
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