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PROSPECTUS
 

†



 
Celestica Inc.

Subordinate Voting Shares
Preference Shares

Debt Securities
Warrants

 

 
We may offer and sell from time to time, in one or more offerings: subordinate voting shares, preference shares, debt securities and/or warrants to

purchase subordinate voting shares, preference shares, debt securities or other securities. In this prospectus, we refer to all of the foregoing securities
collectively as securities.  This prospectus may also be used by our shareholders to offer our subordinate voting shares.
 

This prospectus describes some of the general terms that may apply to the securities. Each time we (or any selling shareholder) offer to sell any
securities, we will provide specific terms of such securities and the offering in a supplement to this prospectus.  We may not use this prospectus to sell
securities unless we also give prospective investors a supplement to this prospectus.  The prospectus supplement may also add, update or change information
contained in this prospectus.  You should read this prospectus and the applicable prospectus supplement carefully before you invest in our securities.
 
Investing in our securities involves risk. See the “Risk Factors” section on page 3 of this prospectus, in any applicable
prospectus supplement, and in any documents we incorporate by reference in this prospectus or any applicable prospectus
supplement(s) before investing in our securities.
 

We (or any selling shareholder) may offer the securities for sale in a number of different ways, including directly to purchasers, through one or more
agents, or to or through underwriters or dealers, or through a combination of these methods, on a delayed or continuous basis. For additional information, you
should refer to the section entitled “Plan of Distribution” in this prospectus.  If any agents or underwriters are involved in the sale of any of our securities,
their names, and any applicable purchase price, fee, commission or discount arrangement between or among them, will be set forth in the applicable
prospectus supplement or other offering materials.  Any selling shareholder will be named in a supplement to this prospectus.
 

Our subordinate voting shares are listed on the New York Stock Exchange and the Toronto Stock Exchange and trade under the symbol “CLS.”  Our
principal executive offices are located at 844 Don Mills Road, Toronto, Ontario, Canada M3C 1V7 and our telephone number is (416) 448-5800.
 

 
Neither the Securities and Exchange Commission of the United States nor any U.S. state securities commission has approved or disapproved of these
securities or determined if this prospectus is truthful or complete.  Any representation to the contrary is a criminal offense.

The date of this prospectus is October 26, 2017.
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ABOUT THIS PROSPECTUS
 

In this prospectus, unless otherwise noted, “Celestica,” the “Company,” “we,” “us” and “our” refer to Celestica Inc. and its subsidiaries.
 

This prospectus is part of an “automatic shelf” registration statement on Form F-3 that we filed with the Securities and Exchange Commission
(referred to in this prospectus as the Commission) as a “well known seasoned issuer” using the “shelf” registration process. Under this shelf registration
process, using this prospectus, we may offer and sell, from time to time, in one or more offerings, any of the securities described in this prospectus (and our
shareholders may offer and sell our subordinate voting shares). This prospectus provides a general description of the securities we may offer, as well as other
information you should know before investing in our securities. Each time we or selling shareholders sell securities under this prospectus, we will provide a
prospectus supplement that contains specific information about the terms of the offering and of the securities being offered.  The prospectus supplement may
also add, clarify, update or change information contained in this prospectus, and accordingly, to the extent any statement we make in that prospectus
supplement is inconsistent with statements made in this prospectus, the statements made in this prospectus will be deemed modified or superseded by those
made in such prospectus supplement. No limit exists on the aggregate amount of the securities we or selling shareholders may sell pursuant to the registration
statement of which this prospectus is a part.  You should read both this prospectus and applicable prospectus supplements, if any, together with additional
information described below under the captions “Where You Can Find More Information” and “Incorporation of Certain Information by Reference” below,
before you decide whether to invest in our securities.
 

You should rely only on the information we provide or incorporate by reference in this prospectus or any applicable prospectus supplement. 
We have not authorized anyone to provide you with different or additional information.  You should not assume that the information contained in
this prospectus or any prospectus supplement or any other document we incorporate by reference in this prospectus or any prospectus supplement is
accurate as of any date other than the date of such documents, regardless of the time of delivery of the prospectus or prospectus supplement or any
sale of the securities. Our business, financial condition, results of operations and prospects, as well as other information, may have changed since
such dates.
 

This prospectus does not contain all of the information included in the registration statement of which it is a part. We urge you to read that
registration statement in its entirety, including all amendments, exhibits, schedules and supplements to that registration statement, which can be obtained from
the Commission as described below under the caption “Where You Can Find More Information.” You may also obtain the information we incorporate by
reference into this prospectus without charge by following the instructions below under the caption “Where You Can Find More Information.”
 

The distribution of this prospectus may be restricted by law in certain jurisdictions. You should inform yourself about and observe any of these
restrictions. We are not (and any selling shareholders are not), making an offer to sell or soliciting an offer to buy these securities in any jurisdiction where the
offer or sale is not permitted, or where the person making the offer or solicitation is not qualified to do so, or to any person to whom it is unlawful to make the
offer or solicitation.
 

In making an investment decision, you must rely on your own examination of our Company and the terms of the offering and the securities,
including the merits and risks involved.
 

We are not making any representation to any purchaser of the securities registered hereby regarding the legality of an investment in the securities by
such purchaser. You should not consider any information in this prospectus to be legal, business or tax advice, and you should consult your own legal,
business and tax advisors for advice regarding an investment in the securities offered hereby.
 

Canada has no system of exchange controls.  There are no Canadian exchange restrictions on the repatriation of capital or earnings of a Canadian
public company to non-resident investors or affecting the remittance of dividends, interest or similar payments to non-resident holders of our securities,
although there may be Canadian and other foreign tax considerations.
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All dollar amounts in this prospectus are expressed in United States dollars, except where we state otherwise.  In this prospectus, unless we state
otherwise, all references to “U.S.$” or “$” are to U.S. dollars.
 

 

PROSPECTUS SUMMARY
 
This section summarizes some of the information that is contained later in this prospectus or in other documents incorporated by reference into this
prospectus. As an investor or prospective investor, you should review carefully the risk factors and the more detailed information that appears later in this
prospectus or is contained in the documents that we incorporate by reference into this prospectus.
 
Our Company
 
We deliver innovative supply chain solutions globally to customers in the following end markets: Communications (comprised of enterprise communications
and telecommunications), Advanced Technology Solutions (comprised of aerospace and defense, industrial, smart energy, healthcare, semiconductor
equipment, and consumer), and Enterprise (comprised of servers and storage). Our product lifecycle offerings include a range of services to our customers
including design and development, engineering services, supply chain management, new product introduction, component sourcing, electronics
manufacturing, assembly and test, complex mechanical assembly, systems integration, precision machining, order fulfillment, logistics and after-market
repair and return services.
 
The Securities
 
We may use this prospectus to offer: subordinate voting shares; preference shares; debt securities; and/or warrants to purchase subordinate voting shares,
preference shares, debt securities or other securities.
 
This prospectus may also be used by our shareholders to offer our subordinate voting shares.
 
Our debt securities may be guaranteed by one or more of our subsidiaries.
 
A prospectus supplement will describe the specific types, amounts, prices, and detailed terms of any of these offered securities and may describe certain risks
in addition to those described herein associated with an investment in the securities.
 
Listing
 
If any securities are to be listed or quoted on a securities exchange or quotation system, the applicable prospectus supplement will say so.
 
Net Proceeds
 
Unless otherwise indicated in an accompanying prospectus supplement, we will use the net proceeds from our sale of any securities for general corporate
purposes. We will not receive any proceeds from the sale of our subordinate voting shares by any selling shareholders.
 
Ratio of Earnings to Fixed Charges
 
This table sets forth our consolidated ratio of earnings to fixed charges for the periods indicated.   See the section captioned “Ratio of Earnings to Fixed
Charges” herein for further detail.
 
            

NINE MONTHS
 

            
ENDED

 

  
YEAR ENDED DECEMBER 31

 
SEPTEMBER 30

 

  
2012

 
2013

 
2014

 
2015

 
2016

 
2017

 

              
Ratio of earnings to fixed charges

(unaudited)
 

22x
 

29x
 

35x
 

16x
 

15x
 

15x
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RISK FACTORS
 

Before making an investment decision, you should carefully consider the risks described in the section captioned “Risk Factors” in any applicable
prospectus supplement, as well as those set forth in documents we incorporate by reference in this prospectus and any applicable prospectus supplement,
including in our most recent Annual Report on Form 20-F, and in any updates to those Risk Factors in subsequent reports on Form 6-K we incorporate by
reference in this prospectus and any applicable prospectus supplement, together with all of the other information appearing in this prospectus and any
applicable prospectus supplement.  Each of the risks described in these sections and documents could materially and adversely affect our business, financial
condition, results of operations and prospects.  Additional unknown risks and uncertainties, or those that we deem immaterial, may also impair our business,
financial condition, results of operations and prospects. The trading price of our securities could decline due to any of these risks, and you may lose all or part
of your investment.
 

CAUTIONARY NOTE ON FORWARD-LOOKING STATEMENTS
 

In addition to historical information, this prospectus (and any prospectus supplement) and the documents we incorporate by reference in this
prospectus (and in any prospectus supplement) contain forward-looking statements within the meaning of Section 27A of the Securities Act, Section 21E of
the U.S. Securities Exchange Act of 1934, as amended (referred to in this prospectus as the Exchange Act), and forward-looking information within the



meaning of applicable Canadian securities laws.  Such forward-looking statements include, without limitation, statements related to: our future growth; trends
in the electronics manufacturing services (EMS) industry; our anticipated financial and/or operational results; the impact of acquisitions and program wins or
losses on our financial results and working capital requirements; anticipated expenses, restructuring actions and charges, and capital expenditures, including
the anticipated timing and funding thereof and other anticipated working capital requirements; the anticipated repatriation of undistributed earnings from
foreign subsidiaries; the impact of tax and litigation outcomes; our cash flows, financial targets and priorities; intended investments in our business; changes
in our mix of revenue by end market; our ability to diversify and grow our customer base and develop new capabilities; the effect of the pace of technological
changes, customer outsourcing and program transfers, and the global economic environment on customer demand; the impact of increased competition,
pricing and margin pressures, and materials constraints on our financial results; our intention to launch a new normal course issuer bid (NCIB), and if
accepted, the number of subordinate voting shares we may be permitted to purchase thereunder, and the timing and manner of such purchases; the possibility
of future write downs on unrecovered amounts from solar receivables or sale proceeds below the carrying amount of our solar equipment; the anticipated
termination and settlement of our solar equipment leases; the impact of outstanding indebtedness under our credit facility on our liquidity, future operations
and financial condition; the timing and terms of the sale of our real property in Toronto and related transactions, including the expected lease of our corporate
head office (collectively, the Toronto Real Property Transactions); the costs, timing and execution of relocating our existing Toronto manufacturing
operations; the potential impact of Britain’s intention to leave the European Union (Brexit) and/or the current administration in the U.S. on the economy,
financial markets, currency exchange rates and our business; our expectations with respect to future pioneer incentives for limited portions of our Malaysian
business; the impact of new wins, recent program transfers and acquisitions; the anticipated impact of new accounting standards on our consolidated financial
statements and the timing of related transition activities; the impact of longer-term contracts; our expectations with respect to increasing fulfillment services
offered to customers; and our intentions with respect to our U.K. Supplementary pension plan. Such forward-looking statements may, without limitation, be
preceded by, followed by, or include words such as “believes”, “expects”, “anticipates”, “estimates”, “intends”, “plans”, “continues”, “project”, “potential”,
“possible”, “contemplate”, “seek”, or similar expressions, or may employ such future or conditional verbs as “may”, “might”, “will”, “could”, “should” or
“would”, or may otherwise be indicated as forward-looking statements by grammatical construction, phrasing or context. For those statements, we claim the
protection of the safe harbor for forward-looking statements contained in the U.S. Private Securities Litigation Reform Act of 1995 and applicable Canadian
securities laws.
 

Forward-looking statements are provided for the purpose of assisting readers in understanding management’s current expectations and plans relating
to the future. Readers are cautioned that such information may not be appropriate for other purposes. Forward-looking statements are not guarantees of future
performance and are subject to risks that could cause actual results to differ materially from conclusions, forecasts or projections expressed in such forward-
looking statements, including, as is described in further detail in the documents incorporated by reference herein, and in addition to risk factors relating to us
or to a particular offering discussed or incorporated by reference in any applicable prospectus supplement, risks related to:
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·                  our customers’ ability to compete and succeed in the marketplace with the services we provide and the products we manufacture;
 

·                  changes in our mix of customers and/or the types of products or services we provide;
 

·                  seasonality impacting the quarterly revenue of some of our businesses;
 

·                  price, margin pressures, and other competitive factors generally affecting, and the highly competitive nature of, the EMS industry;
 

·                  price and other competitive factors affecting our Communications and Enterprise end markets;
 

·                  managing our operations and our working capital performance during uncertain market and economic conditions;
 

·                  responding to changes in demand, rapidly evolving and changing technologies, and changes in our customers’ business and outsourcing
strategies, including the insourcing of programs;

 
·                  customer concentration and the challenges of diversifying our customer base and replacing revenue from completed or lost programs or customer

disengagements;
 

·                  customer, competitor and/or supplier consolidation;
 

·                  changing commodity, material and component costs, as well as labor costs and conditions;
 

·                  disruptions to our operations, or those of our customers, component suppliers and/or logistics partners, including as a result of global or local
events outside our control, including natural disasters, extreme weather conditions, political instability, labor or social unrest, criminal activity,
Brexit and/or significant developments stemming from the current administration in the U.S., and other risks present in the jurisdictions in
which we operate;

 
·                  retaining or expanding our business due to execution issues relating to the ramping of new or existing programs or new offerings;

 
·                  the incurrence of future impairment charges or other write-downs of assets;

 
·                  recruiting or retaining skilled talent;

 
·                  transitions associated with our Global Business Services initiative, our Organizational Design initiative, and/or other changes to our operating

model;
 

·                  current or future litigation;
 

·                  governmental actions and/or changes in legislation;
 



·                  the timing and extent of recoveries from the sale of manufacturing equipment relating to our exit from the solar panel manufacturing business,
and our ability to recover accounts receivable outstanding from a former solar supplier;

 
·                  delays in the delivery and availability of components, services and materials, including from suppliers upon which we are dependent for certain

components;
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·                  non-performance by counterparties;
 

·                  our financial exposure to foreign currency volatility, including fluctuations that may result from Brexit and/or the current administration in the
U.S.;

 
·                  our dependence on industries affected by rapid technological change;

 
·                  the variability of revenue and operating results;

 
·                  managing our global operations and supply chain;

 
·                  increasing income and other taxes, tax audits, and challenges of defending our tax positions, and obtaining, renewing or meeting the conditions

of tax incentives and credits;
 

·                  completing restructuring actions, including achieving the anticipated benefits therefrom, and integrating any acquisitions;
 

·                  defects or deficiencies in our products, services or designs;
 

·                  computer viruses, malware, hacking attempts or outages that may disrupt our operations;
 

·                  any failure to adequately protect our intellectual property or the intellectual property of others;
 

·                  compliance with applicable laws, regulations and social responsibility initiatives;
 

·                  any U.S. government shutdown and/or debt ceiling impasse;
 

·                  our having sufficient financial resources and working capital to fund currently anticipated financial obligations and to pursue desirable business
opportunities;

 
·                  the potential that conditions to closing the Toronto Real Property Transactions may not be satisfied on a timely basis or at all; and

 
·                  the costs, timing and/or execution of relocating our Toronto manufacturing operations proving to be other than anticipated.

 
Our forward-looking statements are based on various assumptions, many of which involve factors that are beyond our control. Our material

assumptions include those related to:
 

·                  production schedules from our customers, which generally range from 30 days to 90 days and can fluctuate significantly in terms of volume and
mix of products or services;

 
·                  the timing and execution of, and investments associated with, ramping new business;

 
·                  the success in the marketplace of our customers’ products;

 
·                  the pace of change in our traditional end markets and our ability to retain programs and customers;

 
·                  the stability of general economic and market conditions, currency exchange rates and interest rates;

 
·                  our pricing, the competitive environment and contract terms and conditions;
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·                  supplier performance, pricing and terms;
 

·                  compliance by third parties with their contractual obligations, the accuracy of their representations and warranties, and the performance of their
covenants;

 
·                  components, materials, services, plant and capital equipment, labor, energy and transportation costs and availability;

 
·                  operational and financial matters, including the extent, timing and costs of replacing revenue from completed or lost programs or customer

disengagements;
 

·                  technological developments;



 
·                  the timing and extent of recoveries from the sale of manufacturing equipment related to our exit from the solar panel manufacturing business and

our ability to recover accounts receivable outstanding from a former solar supplier;
 

·                  the timing, execution and effect of restructuring actions;
 

·                  our having sufficient financial resources and working capital to fund currently anticipated financial obligations and to pursue desirable business
opportunities;

 
·                  our ability to diversify our customer base and develop new capabilities;

 
·                  the availability of cash for repurchases of outstanding subordinate voting shares under an NCIB; and

 
·                  compliance with applicable laws and regulations pertaining to NCIBs.

 
Our assumptions and estimates are based on management’s current views with respect to current plans and events, and are and will be subject to the

risks and uncertainties discussed above. While management believes these assumptions to be reasonable under current circumstances, they may prove to
be inaccurate.
 

Forward-looking statements speak only as of the date on which they are made, and except as required by applicable law, we disclaim any intention or
obligation to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise. You should read this
prospectus, and any applicable prospectus supplements, and the documents we incorporate by reference herein and therein, with the understanding that our
actual future results may be materially different from what we expect. All forward-looking statements attributable to us are expressly qualified by these
cautionary statements.
 

PRESENTATION OF FINANCIAL INFORMATION
 

Our consolidated financial statements are presented in U.S. dollars.  Our consolidated financial statements are presented in accordance with
International Financial Reporting Standards (IFRS) as issued by the International Accounting Standards Board (IASB).
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OUR COMPANY
 

We were incorporated in Ontario, Canada on September 27, 1996. Our legal and commercial name is Celestica Inc. We are a corporation domiciled
in the Province of Ontario, Canada and operate under the Business Corporations Act (Ontario). Our principal executive offices are located at 844 Don Mills
Road, Toronto, Ontario, Canada M3C 1V7 and our telephone number is (416) 448-5800. Our website is www.celestica.com. Information on our website is not
incorporated by reference in this prospectus.
 
What Celestica does:
 

We deliver innovative supply chain solutions globally to customers in the following end markets: Communications (comprised of enterprise
communications and telecommunications), Advanced Technology Solutions, or ATS (comprised of aerospace and defense, industrial, smart energy,
healthcare, semiconductor equipment and consumer), and Enterprise (comprised of servers and storage). We believe our services and solutions create value
for our customers by accelerating their time-to-market, and by providing higher quality, lower cost and reduced cycle times in our customers’ supply chains,
resulting in lower total cost of ownership, greater flexibility, higher return on invested capital and improved competitive advantage for our customers in their
respective markets.
 

Our global headquarters is located in Toronto, Canada. We operate a network of sites in various geographies with specialized end-to-end supply
chain capabilities tailored to meet specific market and customer product lifecycle requirements. To drive speed, quality and flexibility for our customers, we
execute our business in centers of excellence strategically located in North America, Europe and Asia.
 

We offer a range of services to our customers, including design and development (such as our Joint Design and Manufacturing offering, which
consists of developing design solutions in collaboration with customers, as well as managing aspects of the supply chain and manufacturing), engineering
services, supply chain management, new product introduction, component sourcing, electronics manufacturing, assembly and test, complex mechanical
assembly, systems integration, precision machining, order fulfillment, logistics and after-market repair and return services.
 

The products and services we provide serve a wide variety of applications, including: servers; networking and telecommunications equipment;
storage systems; optical equipment; aerospace and defense electronics; healthcare products and applications; semiconductor equipment; and a range of
industrial and alternative energy products.
 

To increase the value we deliver to our customers, we continue to make investments in people, value-added service offerings, new capabilities,
capacity, technology, IT systems, software and tools. We continuously work to improve our productivity, quality, delivery performance and flexibility in our
efforts to be recognized as one of the leading companies in the EMS industry.
 

RATIO OF EARNINGS TO FIXED CHARGES
 

This table sets forth our consolidated ratio of earnings to fixed charges for the periods indicated.  Because we have had no outstanding preference
shares during the periods we present in this prospectus, we do not present a ratio of earnings to combined fixed charges and preference dividends.
 

  
YEAR ENDED DECEMBER 31

 

NINE MONTHS
ENDED

SEPTEMBER 30
 

  
2012

 
2013

 
2014

 
2015

 
2016

 
2017

 



              
Ratio of earnings to fixed charges

(unaudited) (1)
 

22x
 

29x
 

35x
 

16x
 

15x
 

15x
 

 

(1)                     For purposes of calculating the ratio of earnings to fixed charges, (i) “earnings” means (as determined under IFRS): the sum of: (a) pre-tax income
from continuing operations; and (b) fixed charges; and (ii) “fixed charges” means the sum of: (A) interest expensed and (B) an estimate of the interest
included in rental
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expense.  The ratio of earnings to fixed charges is calculated by dividing earnings by fixed charges.  These computations are for Celestica and its consolidated
subsidiaries.
 

INFORMATION ABOUT THE OFFERING
 

We may use this prospectus to offer, from time to time, in one or more series or issuances:
 

·                  subordinate voting shares;
 

·                  preference shares;
 

·                  debt securities (consisting of senior or subordinated, and/or secured or unsecured, debentures, notes or other evidences of indebtedness); and/or
 

·                  warrants to purchase subordinate voting shares, preference shares, debt securities or other securities.
 

In addition, our shareholders may use this prospectus to offer subordinate voting shares.
 

We will set forth in an applicable prospectus supplement a description of the specific types of securities that may be offered under this prospectus. 
The terms of the offering of securities, the initial offering price and the net proceeds to us will be contained in the prospectus supplement and other offering
material relating to such offer.  The prospectus supplement may also add, update or change information contained in this prospectus, and/or describe certain
risks in addition to those referred to herein associated with an investment in the specific securities offered. You should carefully read this prospectus and any
applicable prospectus supplement before you invest in any of our securities.
 

These securities may be offered directly to one or more purchasers, through agents, or to or through underwriters or dealers.  The names of these
parties, any securities to be purchased by or through these parties, the compensation of these parties and other special terms in connection with the offering
and sale of these securities will be detailed in a prospectus supplement.  Please also refer to “Plan of Distribution” below.
 

CAPITALIZATION AND INDEBTEDNESS
 

The following table sets forth our capitalization and indebtedness (other than intra-company indebtedness), determined in accordance with IFRS, as
of September 30, 2017.  You should read this table in conjunction with our audited consolidated financial statements and the related notes thereto for the year
ended December 31, 2016 included in our Annual Report on Form 20-F for the year ended December 31, 2016, and our unaudited interim condensed
consolidated financial statements for the three and nine-month periods ended September 30, 2017 included in our Report on Form 6-K furnished to the
Commission on October 26, 2017 (“Interim Q3 2017 Financials”), each of which we incorporate by reference in this prospectus, as described in
“Incorporation of Certain Information by Reference” below.
 
  

As at September 30, 2017
 

  
(in millions)

 

Cash and cash equivalents
 

$ 527.0
 

    
Debt

   

Finance Lease Obligations*
 

$ 19.2
 

Obligations under Credit Facility* (1)
 

193.8
 

Total long-term debt
 

$ 213.0
 

    
Shareholders’ equity

   

Capital stock (2)
 

$ 2,078.5
 

Treasury Stock
 

(10.6)
Contributed Surplus

 

851.4
 

Deficit
 

(1,558.4)
Accumulated other comprehensive loss

 

(3.4)
Total Shareholder’s Equity

 

$ 1,357.5
 

    
Total Capitalization

 

$ 1,570.5
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* secured by certain assets of the Company
 

(1)         Represents remaining amounts outstanding as of September 30, 2017 under the term loan portion of our credit facility (as of such date, there were no
amounts outstanding under the revolving portion of our credit facility). The facility is scheduled to mature in May 2020. In addition, at
September 30, 2017, we had $32.3 million outstanding in letters of credit, including $23.4 million that were issued under this facility.

 
(2)         Our authorized capital consists of an unlimited number of preference shares, issuable in series, without nominal or par value, an unlimited number of

subordinate voting shares, without nominal or par value, and an unlimited number of multiple voting shares, without nominal or par value. At
September 30, 2017, no preference shares, 125.1 million subordinate voting shares and 18.6 million multiple voting shares were issued and
outstanding (all of which are fully paid). As of such date, we also had 0.4 million outstanding stock options, 3.4 million outstanding restricted share
units, 5.2 million outstanding performance share units (assuming a maximum payout), and 1.4 million outstanding deferred share units, each vested
option or unit entitling the holder thereof to receive one subordinate voting share (or in certain cases, cash) pursuant to the terms thereof (subject to
certain time or performance-based vesting conditions).

 
The following table sets forth information with respect to stock options outstanding as at September 30, 2017 (all of which were granted under our Long Term
Incentive Plan).
 

Outstanding Options
 

Beneficial Holders
 

Number of
Subordinate

Voting Shares
Under Option

 

Exercise Price*
 

Date/Year of Issuance
 

Date of Expiry
 

Executive Officers
 

22,742
 

C$ 8.26
 

January 31, 2012
 

January 31, 2022
 

 

 

47,762
 

C$ 8.29
 

January 28, 2013
 

January 28, 2023
 

 

 

298,954
 

C$ 17.52
 

August 1, 2015
 

August 1, 2025
 

All other Celestica Employees
 

27,500
 

$ 6.51
 

February 5, 2008
 

February 5, 2018
 

 

 

3,000
 

C$ 6.66
 

March 5, 2008
 

March 5, 2018
 

 

*   References to “C$” are to Canadian dollars.
 

Except as set forth in the notes to our Interim Q3 2017 Financials (incorporated by reference herein as described below), there have been no
subsequent events between September 30, 2017 and the date of this document that would have a material impact on our authorized or issued share capital or
the total debt reported above.
 

USE OF PROCEEDS
 

We will retain broad discretion over the use of the net proceeds from the sale of our securities under this prospectus.  Unless we specify otherwise in
any prospectus supplement, we intend to use the net proceeds from the sale of the securities covered by this prospectus for general corporate purposes,
including, without limitation, working capital, the repayment of existing debt, and/or financing capital investments or acquisitions. We may temporarily invest
funds that we do not need immediately for these purposes in short-term marketable securities.  We will not receive any proceeds from the sale of subordinate
voting shares by any selling shareholders.
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MARKET INFORMATION
 

Our subordinate voting shares are listed on the New York Stock Exchange and the Toronto Stock Exchange.  The following tables set forth certain
trading information for the subordinate voting shares in the United States and Canada for the periods indicated, as reported by Bloomberg LP.  In the
following tables, subordinate voting shares are referred to as “SVS.”  References to “C$” below are to Canadian dollars. The annual high and low prices of
the SVS for the five most recent full financial years and the high and low prices of the SVS for each quarterly period during the two most recent full financial
years can be found in Item 9A of the Company’s Annual Report on Form 20-F for the year ended December 31, 2016, which is incorporated herein by
reference.
 

The following are the high and low market prices for the SVS for each full fiscal quarter during fiscal 2017:
 
  

United States Composite Trading
 

  
High

 
Low

 
Volume

 

  
(Price per SVS)

   

First Quarter 2017
 

$ 14.58
 

$ 11.77
 

25,350,000
 

Second Quarter 2017
 

14.59
 

13.54
 

23,120,000
 

Third Quarter 2017
 

13.85
 

11.31
 

23,940,000
 

 
  

Canadian Composite Trading
 

  
High

 
Low

 
Volume

 

  
(Price per SVS)

   

First Quarter 2017
 

C$ 19.51
 

C$ 15.79
 

28,580,000
 

Second Quarter 2017
 

19.78
 

17.62
 

27,120,000
 

Third Quarter 2017
 

17.66
 

14.14
 

30,110,000
 

 
The following are the high and low market prices for the SVS for each of the most recent six months:

 
  

United States Composite Trading
 

  
High

 
Low

 
Volume

 

  
(Price per SVS)

   
    



April 2017 $ 14.59 $ 14.20 8,800,000
May 2017

 

14.23
 

13.58
 

7,790,000
 

June 2017
 

14.07
 

13.54
 

6,530,000
 

July 2017
 

13.85
 

11.89
 

8,490,000
 

August 2017
 

11.93
 

11.31
 

7,830,000
 

September 2017
 

12.51
 

11.46
 

7,620,000
 

 
  

Canadian Composite Trading
 

  
High

 
Low

 
Volume

 

  
(Price per SVS)

   

April 2017
 

C$ 19.78
 

C$ 18.94
 

8,730,000
 

May 2017
 

19.40
 

18.51
 

9,870,000
 

June 2017
 

18.96
 

17.62
 

8,520,000
 

July 2017
 

17.66
 

14.82
 

10,040,000
 

August 2017
 

14.97
 

14.21
 

10,020,000
 

September 2017
 

15.44
 

14.14
 

10,050,000
 

 
PLAN OF DISTRIBUTION

 
We or any selling shareholder may sell the securities described in this prospectus from time to time in one or more of the following ways:

 
·                  Through one or more underwriters on a firm commitment or best efforts basis;
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·                  Through a block trade in which the broker or dealer so engaged will attempt to sell the shares as agent, but may position and resell a portion of
the block as principal to facilitate the transaction (including crosses in which the same broker acts as agent for both sides of the transaction);

 
·                  Through purchases by a broker or dealer as principal and resale by the broker or dealer for its account pursuant to this prospectus;

 
·                  Through ordinary brokerage transactions and transactions in which the broker solicits purchasers;

 
·                  Through sales “at the market” or to or through a market maker or into an existing trading market;

 
·                  Through direct sales to one or more purchasers, including our affiliates, or to a single purchaser;

 
·                  Through agents;

 
·                  Through an exchange distribution in accordance with the rules of the applicable exchange;

 
·                  Through options, swaps, derivatives, or hedging transactions, whether through an options exchange or otherwise;

 
·                  Through privately negotiated transactions;

 
·                  Through making short sales or in transactions to cover short sales;

 
·                  Through transactions on any national securities exchange or quotation service on which the securities may be listed or quoted at the time of sale;

 
·                  Through put or call option transactions;

 
·                  Through trading plans entered into pursuant to Rule 10b5-1 under the Exchange Act, that are in place at the time of any offering pursuant to this

prospectus and any applicable prospectus supplement hereto, that provide for periodic sales of our securities on the basis of parameters
described in such trading plans;

 
·                  Through other types of transactions permitted by applicable law; and

 
·                  Through any combination of the above-listed methods of sale.

 
The prospectus supplement with respect to any offered securities will describe the terms of the offering, including the following:

 
·                  the method of distribution, including the name or names of any underwriters or agents;

 
·                  any public offering price;

 
·                  the net proceeds to us from such sale;

 
·                  any underwriting discounts or agency fees and other items constituting underwriters’ or agents’ compensation;

 
·                  any over-allotment options under which underwriters may purchase additional securities from us or selling shareholders;
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·                  any discounts or concessions allowed or reallowed or paid to dealers;
 

·                  any delayed delivery arrangements; and
 

·                  any securities exchanges on which the securities may be listed.
 

We or the selling shareholders may distribute the securities from time to time in one or more of the following ways:
 

·                  at a fixed public offering price or prices, which may be changed;
 

·                  at prevailing market prices at the time of sale or prices relating to prevailing market prices at the time of sale;
 

·                  at varying prices determined at the time of sale; or
 

·                  at negotiated prices.
 
By Agents
 

We may designate agents who agree to use their reasonable efforts to solicit purchases for the period of their appointment or to sell securities on a
continuing basis.  Any agent involved will be named, and any commissions payable by us to such agent will be set forth, in the applicable prospectus
supplement.
 
By Underwriters or Dealers
 

If underwriters are used in the sale, the securities will be acquired by the underwriters for their own account and may be resold from time to time in
one or more transactions, including negotiated transactions, at a fixed public offering price or at varying prices determined at the time of sale.  The
underwriter or underwriters with respect to a particular underwritten offering of securities, or, if an underwriting syndicate is used, the managing underwriter
or underwriters, will be set forth on the cover of the applicable prospectus supplement.  Unless otherwise set forth in the prospectus supplement relating
thereto, the obligations of the underwriters to purchase the securities will be subject to certain conditions and the underwriters will be obligated to purchase all
of the securities if any are purchased.  We may change from time to time any initial public offering price and any discounts or concessions the underwriters
allow or re-allow or pay to dealers. We may use underwriters with whom we have a material relationship. We will describe in the prospectus supplement
naming the underwriter the nature of any such relationship.
 

We may grant to the underwriters an option to purchase additional offered securities, to cover over-allotments, if any, at the public offering price
(with additional underwriting discounts or commissions), as may be set forth in the related prospectus supplement, or if applicable, the pricing supplement.  If
we grant any over-allotment options, the terms of the over-allotment option will be set forth in the prospectus supplement relating to such offered securities.
 

Until the distribution of the securities is completed, rules of the Commission may limit the ability of underwriters and other participants in the
offering to bid for and purchase the securities. As an exception to these rules, the underwriters in certain circumstances are permitted to engage in certain
transactions that stabilize the price of the securities. Such transactions consist of bids or purchases for the purpose of pegging, fixing or maintaining the price
of the securities. If the underwriters create a short position in the securities in connection with the offering by selling more securities than are set forth on the
cover page of the applicable prospectus supplement or in the term sheet, the underwriters may reduce that short position by purchasing securities in the open
market. The underwriters also may impose a penalty bid on certain underwriters. This means that if the underwriters purchase the securities in the open
market to reduce the underwriters’ short position or to stabilize the price of the securities, they may reclaim the amount of the selling concession from the
underwriters who sold those securities as part of the offering. In general, purchases of a security for the purpose of stabilization or to reduce a short position
could cause the price of the security to be higher than it might be in the absence of such purchases. The imposition of a penalty bid might also have an effect
on the price of a security to the extent that it were to discourage resales of the security.
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If dealers are used, and if so specified in the applicable prospectus supplement, we will sell such securities to the dealers as principals.  The dealers
may then resell such securities to the public or other dealers at fixed or varying prices to be determined by such dealers at the time of resale.  The names of
the dealers and the terms of any such transaction will be set forth in the applicable prospectus supplement.
 
Direct Sales
 

Securities may also be sold directly by us.  In this case, no underwriters, dealers or agents would be involved.  Except as set forth in the related
prospectus supplement, none of our directors, officers or employees will solicit or receive a commission in connection with those direct sales. Those persons
may respond to inquiries by potential purchasers and perform ministerial and clerical work in connection with direct sales.
 
Delayed Delivery Contracts
 

We may authorize underwriters, dealers and agents to solicit offers by certain institutions to purchase securities pursuant to delayed delivery
contracts providing for payment and delivery on a future date specified in the applicable prospectus supplement. Institutions with which delayed delivery
contracts may be made include commercial and savings banks, insurance companies, educational and charitable institutions and other institutions we may
approve. The obligations of any purchaser under any delayed delivery contract will not be subject to any conditions except that any related sale of offered
securities to underwriters shall have occurred and the purchase by an institution of the securities covered by its delayed delivery contract shall not at the time
of delivery be prohibited under the laws of any jurisdiction in the United States to which that institution is subject. Any commission paid to underwriters,
dealers and agents soliciting purchases of securities pursuant to delayed delivery contracts accepted by us will be detailed in a prospectus supplement.
 
Selling Shareholders



 
Any selling shareholder may offer subordinate voting shares using any of the methods described above, through agents, underwriters, dealers or in

direct sales or delayed delivery contracts. The applicable prospectus supplement will describe the selling shareholder’s method of distribution, will name any
agent, underwriter or dealer of the selling shareholder and will describe the compensation to be paid to any of these parties.  In addition to distribution as
outlined above, any selling shareholders may sell their subordinate voting shares pursuant to Rule 144 under the Securities Act, if applicable and available, or
any other available exemption from registration under the Securities Act.
 
General Information
 

We may enter into agreements with underwriters, dealers and agents that entitle them to indemnification against certain civil liabilities, including
liabilities under the Securities Act, or to contribution with respect to payments which the underwriters, dealers or agents may be required to make.
Underwriters, dealers and agents may be customers of, may engage in transactions with, or perform services for, us or our subsidiaries in the ordinary course
of business.
 

Underwriters, dealers and agents that participate in the distribution of the securities may be underwriters as defined in the Securities Act, and any
discounts or commissions received by them from us and any profit on the resale of the securities by them may be treated as underwriting discounts and
commissions under the Securities Act.  Any underwriters, dealers or agents used in the offer or sale of securities will be identified and their compensation
described in an applicable prospectus supplement.
 

Unless we state otherwise in a prospectus supplement, we will bear the costs relating to the securities being registered under this registration
statement.
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DESCRIPTION OF CAPITAL STOCK
 
Multiple Voting Shares and Subordinate Voting Shares
 

Voting Rights
 

The holders of subordinate voting shares and multiple voting shares are entitled to notice of and to attend all meetings of shareholders and to vote at
all such meetings together as a single class, except in respect of matters where only the holders of shares of one class or series of shares are entitled to vote
separately pursuant to applicable law.  At any meeting at which the holders of subordinate voting shares and the holders of multiple voting shares are entitled
to vote together, the subordinate voting shares carry one vote per share and the multiple voting shares carry 25 votes per share.  Generally, all matters to be
voted on by shareholders must be approved by a simple majority (or, in the case of election of directors, by a plurality, and in the case of an amalgamation or
amendments to our articles, by two-thirds) of the votes cast in respect of multiple voting shares and subordinate voting shares held by persons present in
person or by proxy, voting together as a single class.  The holders of multiple voting shares are entitled to one vote per share held at meetings of holders of
multiple voting shares at which they are entitled to vote separately as a class. The holders of subordinate voting shares are entitled to one vote per share held
at meetings of holders of subordinate voting shares at which they are entitled to vote separately as a class.
 

Dividends
 

The subordinate voting shares and the multiple voting shares are entitled to share ratably, as a single class, in any dividends declared by our board of
directors, subject to any preferential rights of any outstanding preference shares in respect of the payment of dividends.  Dividends consisting of subordinate
voting shares and multiple voting shares may be paid only as follows:  (i) subordinate voting shares may be paid only to holders of subordinate voting shares,
and multiple voting shares may be paid only to holders of multiple voting shares; and (ii) the number of multiple voting shares declared and paid as a
dividend with respect to each outstanding multiple voting share shall be equal to the number of subordinate voting shares declared and paid as a dividend with
respect to each outstanding subordinate voting share.
 

Conversion
 

Each multiple voting share is convertible at any time at the option of the holder thereof into one subordinate voting share.
 

Multiple voting shares will be converted automatically into subordinate voting shares upon any transfer thereof, except:  (i) a transfer to Onex
Corporation (“Onex”) or any affiliate of Onex, or (ii) a transfer of 100% of the outstanding multiple voting shares to a purchaser who also has offered to
purchase all of the outstanding subordinate voting shares for a per share consideration identical to, and otherwise on the same terms as, that offered for the
multiple voting shares and the multiple voting shares held by such purchaser thereafter shall be subject to the provisions relating to conversion as if all
references to Onex were references to such purchaser.  In addition, if (i) any holder of any multiple voting shares ceases to be an affiliate of Onex, or (ii) Onex
and its affiliates collectively cease to have the right, in all cases, to exercise the votes attached to, or to direct the voting of, any of the multiple voting shares
held by Onex and its affiliates, such multiple voting shares shall convert automatically into subordinate voting shares on a one-for-one basis.  For these
purposes, (i) “Onex” includes any successor corporation resulting from an amalgamation, merger, arrangement, sale of all or substantially all of its assets, or
other business combination or reorganization involving Onex, provided that such successor corporation beneficially owns directly or indirectly all multiple
voting shares beneficially owned directly or indirectly by Onex immediately prior to such transaction and is controlled by the same person or persons as
controlled Onex prior to the consummation of such transaction; (ii) a corporation shall be deemed to be a subsidiary of another corporation if, but only if (a) it
is controlled by that other, or that other and one or more corporations each of which is controlled by that other, or two or more corporations each of which is
controlled by that other, or (b) it is a subsidiary of a corporation that is that other’s subsidiary; (iii) “affiliate” means a subsidiary of Onex or a corporation
controlled by the same person or company that controls Onex; and (iv) “control” means beneficial ownership of, or control or direction over, securities
carrying more than 50% of the votes that may be cast to elect directors if those votes, if cast, could elect more than 50% of the directors.  For these purposes,
a person is deemed to beneficially own any security which is beneficially owned by a corporation controlled by such person.
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In addition, if at any time the number of outstanding multiple voting shares shall represent less than 5% of the aggregate number of the outstanding
multiple voting shares and subordinate voting shares, all of the outstanding multiple voting shares shall be automatically converted at such time into
subordinate voting shares on a one-for-one basis.
 

Onex, which beneficially owns, controls or directs, directly or indirectly, all of our outstanding multiple voting shares, has entered into an agreement
with Computershare Trust Company of Canada (as successor to the Montreal Trust Company of Canada), as trustee for the benefit of the holders of the
subordinate voting shares, for the purpose of ensuring that the holders of subordinate voting shares will not be deprived of any rights under applicable take-
over bid legislation to which they would be otherwise entitled in the event of a take-over bid (as that term is defined in applicable securities legislation) if
multiple voting shares and subordinate voting shares were of a single class of shares.
 

Modification, Subdivision and Consolidation
 

Any modification to the provisions attaching to either the subordinate voting shares or the multiple voting shares requires the separate affirmative
vote of two-thirds of the votes cast by the holders of subordinate voting shares and multiple voting shares, respectively, voting as separate classes.  The
Company may not subdivide or consolidate the subordinate voting shares or the multiple voting shares without at the same time proportionally subdividing or
consolidating the shares of the other class.
 

Creation of Other Voting Shares
 

The Company may not create any class or series of shares, or issue any shares of any class or series (other than subordinate voting shares) having the
right to vote generally on all matters that may be submitted to a vote of shareholders (except matters for which applicable law requires the approval of holders
of another class or series of shares voting separately as a class or series) without the separate affirmative vote of two-thirds of the votes cast by the holders of
the subordinate voting shares and the multiple voting shares, respectively, voting as separate classes.
 

Rights on Dissolution
 

With respect to a distribution of assets in the event of a liquidation, dissolution or winding-up of the Company, whether voluntary or involuntary, or
any other distribution of the assets of the Company for the purposes of winding up its affairs, holders of subordinate voting shares and multiple voting shares
will share ratably as a single class in assets available for distribution to holders of subordinate voting shares and multiple voting shares after payment in full
of the amounts required to be paid to holders of preference shares, if any.
 

Other Rights
 

Neither the subordinate voting shares nor the multiple voting shares will be redeemable nor will the holders of such shares have pre-emptive rights to
purchase additional shares.
 
Preference Shares
 

Our board of directors may issue preference shares from time to time in one or more series, and (subject to the provisions of our Restated Articles of
Incorporation) determine the designation of, and the rights, privileges, restrictions and conditions attaching to, such shares (including, without limitation,
dividend rights, repurchase or redemption rights, voting rights, conversion or exchange rights, sinking fund provisions and/or other provisions). Preference
shares of each series will rank as to dividends (to the extent cumulative dividends are applicable) and capital on a parity with preference shares of every other
series. Preference shares of each series will rank as to dividends and capital senior to the subordinated voting shares and the multiple voting shares.
 

With respect to a distribution of assets in the event of a liquidation, dissolution or winding-up of the Company, whether voluntary or involuntary, or
any other distribution of the assets of the Company for the purpose of winding up its affairs, holders of preference shares of each series will be entitled to
receive from the assets of the Company in respect of each such share held a sum equal to the amount in the stated capital account for such series divided by
the number of shares in such series then outstanding, together with any accrued (in the case of cumulative dividends) or declared (in the case of non-
cumulative dividends) and unpaid dividends thereon, before any amount shall be paid or any assets are distributed to the
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holders of subordinate voting shares or multiple voting shares. Upon the receipt of such sum, the holders of preference shares shall not be entitled to share in
the distribution of our remaining assets and their preference shares will be canceled.
 

The material terms of any preference shares that we offer through a prospectus supplement will be described in that prospectus supplement.
 

Additional information concerning the rights and limitations of shareholders can be found in our Restated Articles of Incorporation, attached as
Exhibit 1.10 to our Annual Report on Form 20-F (Reg. No. 001-14832) filed with the Commission on March 23, 2010, which we incorporate by reference in
this prospectus.
 

DESCRIPTION OF OTHER SECURITIES
 
Description of Debt Securities
 

The following is a general description of the debt securities which may be issued from time to time by us under this prospectus. The particular terms
of any debt securities offered will be described in a prospectus supplement and/or free writing prospectus.
 

The Indenture
 



The debt securities covered by this prospectus may be issued in one or more series under an indenture dated as of a date on or prior to the issuance of
the debt securities to which it relates between us and the trustee named therein, and pursuant to an applicable prospectus supplement. The form of the
indenture has been filed as an exhibit to the registration statement of which this prospectus is a part. If we issue debt securities, we will file any final indenture
and any supplemental indenture or officer’s certificate related to the particular series of debt securities issued with the Commission, and you should read those
documents for further information about the terms and provisions of such debt securities.  See “Where You Can Find More Information.” We refer to such
indenture, as amended or supplemented from time to time, as the “Indenture.” The Indenture will be subject to, and governed by, the United States Trust
Indenture Act of 1939, as amended (which we refer to as the Trust Indenture Act).
 

The following description sets forth certain general terms and provisions of the debt securities and the Indenture. The statements below are not
complete and are subject to, and are qualified in their entirety by reference to, all of the provisions of the Indenture. This summary is also subject to, and
qualified by, the description of the particular terms and provisions of the debt securities included in the applicable prospectus supplement and/or any free
writing prospectus.  The applicable prospectus supplement and/or any free writing prospectus may add to, update or change the general terms described
below. Accordingly, you should read the summary below, the applicable prospectus supplement, the provisions of the Indenture (including any applicable
supplement thereto), and any related documents before investing in our debt securities. If there is any inconsistency between the terms presented here and
those in the applicable prospectus supplement, the terms of the prospectus supplement will supersede the terms presented here.
 

Certain of our subsidiaries may guarantee the debt securities we offer. Those guarantees may or may not be secured by liens, mortgages, and security
interests in the assets of those subsidiaries. The terms and conditions of any such subsidiary guarantees, and a description of any such liens, mortgages or
security interests, will be set forth in a prospectus supplement.
 

There is no requirement under the Indenture that future issues of our debt securities be issued under such Indenture, and we will be free to use other
indentures or documentation containing provisions different from those included in the Indenture or applicable to one or more series of debt securities, in
connection with future issues of such other debt securities.
 

References to “us” or “we” in this description of debt securities means Celestica Inc., but not any of our subsidiaries.
 

General
 

The Indenture permits us to issue from time to time senior or subordinated, secured or unsecured, debentures, notes or other evidences of
indebtedness, issuable in one or more series (with the same or various
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maturities, at par, at a premium or at a discount), which may be convertible into or exchangeable for any securities of any person (including us). The
Indenture permits us to establish the terms of each series of debt securities at the time of issuance, and does not limit the aggregate amount of debt securities
that we may issue thereunder. The prospectus supplement relating to any series of debt securities that we may offer will contain the specific terms of the debt
securities. Those specific terms will include the following:
 

·                  the title of the debt securities;
·                  the price or prices at which we will issue the debt securities;
·                  any limit upon the aggregate principal amount of the debt securities;
·                  the date or dates on which we will pay the principal of the debt securities;
·                  the rate or rates (which may be fixed or variable) per annum or the method used to determine such rate or rates (including, but not limited to, any

commodity, commodity index, stock exchange index or financial index) at which the debt securities will bear interest, the date or dates from
which such interest, if any, will accrue, the date or dates on which such interest, if any, will commence and be payable and any regular record
date for the interest payable on any interest payment date;

·                  the place or places where the principal of, premium, if any, and interest, if any, on the debt securities will be payable;
·                  the terms and conditions upon which we may redeem the debt securities;
·                  any obligation we have to redeem or purchase the debt securities pursuant to any sinking fund or analogous provisions or at the option of a

holder thereof;
·                  any dates on which and the price or prices at which we will repurchase the debt securities at the option of the holders thereof and other detailed

terms and provisions of any such repurchase obligations;
·                  the denominations in which the debt securities will be issuable, if other than minimum denominations of $2,000 and integral multiples of $1,000

in excess thereof;
·                  whether the debt securities will be issued in bearer or fully registered form (and, if in fully registered form, whether the debt securities will be

issuable as global debt securities);
·                  if other than the principal amount thereof, the portion of the principal amount of the debt securities that will be payable upon declaration of

acceleration of the maturity date;
·                  whether the debt securities will be “original issue discount” securities for United States federal income tax purposes;
·                  the designation of the currency or currencies in which payment of the principal of, premium and interest, if any, on the debt securities will be

made if other than United States dollars;
·                  whether, under what circumstances, and the currency in which the Company will pay certain additional amounts to holders who are not Canadian

persons in respect of specified tax, assessment or governmental charges and, if so, whether we will have the option to redeem such debt
securities rather than pay such additional amounts (and the terms of any such option);

·                  the provisions, if any, relating to any security provided for the debt securities;
·                  whether the debt securities will be senior debt securities or subordinated debt securities, and if they are subordinated, the terms of the

subordination;
·                  whether payments on the debt securities may be made, at our or the holder’s election, in a currency other than that in which such debt securities

are stated to be payable, and the manner of determining the applicable exchange rate;
·                  the terms of any guarantee of payment obligations with respect to the debt securities and any corresponding changes to the provisions of this

Indenture as then in effect;
·                  if the debt securities are to be convertible into or exchangeable for any securities (including those of the Company), the terms and conditions of

any such conversion or exchange;



·                  provisions for electronic issuances of debt securities or debt securities in uncertificated form;
·                  any addition to or change in the events of default or the acceleration provisions described in the Indenture with respect to the debt securities;
·                  any addition to or change in the covenants described in the Indenture with respect to the debt securities;
·                  any selling restrictions applicable to the debt securities, if any;
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·                  any other terms of the debt securities which may modify or delete any provision of the Indenture as it applies to such debt securities; and
·                  any depositaries, interest rate calculation agents, exchange rate calculation agents or other agents with respect to the debt securities if other than

those appointed in the Indenture.
 

We may issue additional debt securities of a particular series without the consent of the holders of the debt securities of such series outstanding at the
time of issuance. In addition, we will describe in the applicable prospectus supplement material U.S. federal tax considerations and any other special
considerations for any debt securities we sell which are denominated in a currency or currency unit other than U.S. dollars.
 

Except as specifically described in the applicable prospectus supplement, the Indenture does not contain any covenants designed to protect holders of
the debt securities against a reduction in our creditworthiness in the event of a highly leveraged transaction or to prohibit other transactions which may
adversely affect holders of the debt securities.
 

Exchange and Transfer
 

Debt securities may be transferred or exchanged at the office of the registrar or co-registrar designated by us.
 

We will not impose a service charge for any transfer or exchange, but we may require holders to pay any tax or other governmental charges
associated with any transfer or exchange.
 

In the event of any redemption of debt securities of any series, we will not be required to:
 

·                  issue, register the transfer of, or exchange, any debt security of that series during a specified period before sending a notice of redemption; or
·                  register the transfer of or, exchange any, debt security of that series selected, called or being called for redemption, in whole or in part, except the

unredeemed portion of any series being redeemed in part.
 

We may initially appoint the trustee as the registrar. Any transfer agent, in addition to the registrar initially designated by us, will be named in the
prospectus supplement. We may designate additional transfer agents or change transfer agents or change the office of the transfer agent. However, we will be
required to maintain a transfer agent in each place of payment for the debt securities of each series.
 

Global Securities
 

The debt securities of any series may be represented, in whole or in part, by one or more global securities. Each global security will:
 

·                  be registered in the name of a depositary that we will identify in a prospectus supplement;
·                  be deposited with the trustee as custodian for the depositary or its nominee; and
·                  bear any required legends.

 
No global security may be exchanged in whole or in part for debt securities registered in the name of any person other than the depositary or any

nominee unless:
 

·                  the depositary has notified us that it is unwilling or unable to continue as depositary or has ceased to be qualified to act as depositary, and in
either case we fail to appoint a successor depositary registered as a clearing agency under the Exchange Act within 90 days of such event;

·                  we execute and deliver to the trustee an officer’s certificate to the effect that such global securities shall be so exchangeable; or
·                  an event of default with respect to the debt securities represented by such global securities shall have occurred and be continuing.
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As long as the depositary, or its nominee, is the registered owner of a global security, the depositary or nominee will be considered the sole owner
and holder of the debt securities represented by the global security for all purposes under the Indenture. Except in the above limited circumstances, owners of
beneficial interests in a global security:
 

·                  will not be entitled to have the debt securities registered in their names;
·                  will not be entitled to physical delivery of certificated debt securities; and
·                  will not be considered to be holders of those debt securities under the Indenture.

 
Payments on a global security will be made to the depositary or its nominee as the holder of the global security. Some jurisdictions have laws that

require that certain purchasers of securities take physical delivery of such securities in definitive form. These laws may impair the ability to transfer beneficial
interests in a global security.
 

Institutions that have accounts with the depositary or its nominee are referred to as “participants.” Ownership of beneficial interests in a global
security will be limited to participants and to persons that may hold beneficial interests through participants. The depositary will credit, on its book-entry
registration and transfer system, the respective principal amounts of debt securities represented by the global security to the accounts of its participants. Each



person owning a beneficial interest in a global security must rely on the procedures of the depositary (and, if such person is not a participant, on procedures of
the participant through which such person owns its interest) to exercise any rights of a holder under the Indenture.
 

Ownership of beneficial interests in a global security will be shown on and effected through records maintained by the depositary, with respect to
participants’ interests, or by any participant, with respect to interests of persons held by participants on their behalf. Payments, transfers and exchanges
relating to beneficial interests in a global security will be subject to policies and procedures of the depositary. The depositary’s policies and procedures may
change from time to time. Neither we nor the trustee will have any responsibility or liability for the depositary’s acts or omissions or any participant’s records
with respect to beneficial interests in a global security.
 

Payment and Paying Agent
 

The provisions of this subsection will apply to the debt securities unless otherwise indicated in the prospectus supplement. Payment of interest on a
debt security on any interest payment date will be made to the person in whose name the debt security is registered at the close of business on the regular
record date. Payment on debt securities of a particular series will be payable at the office of a paying agent or paying agents designated by us. However, at our
option, we may pay interest by mailing a check to the record holder.
 

We may also name any other paying agents in the prospectus supplement. We may designate additional paying agents, change paying agents or
change the office of any paying agent. However, we will be required to maintain a paying agent in each place of payment for the debt securities of a particular
series.
 

Subject to any applicable abandoned property law, all moneys paid by us to a paying agent for payment on any debt security that remain unclaimed
at the end of two years after such payment was due will be repaid to us. Thereafter, the holder may look only to us for such payment.
 

Covenants
 

Any series of debt securities may have covenants in addition to or differing from those included in the Indenture, limiting or restricting, among other
things: our ability to incur either secured or unsecured debt, or both; our ability to make certain payments, dividends, redemptions or repurchases; our ability
to create dividend and other payment restrictions affecting our subsidiaries; our ability to make investments; mergers and consolidations by us or our
subsidiaries; sales of assets by us; our ability to enter into transactions with affiliates; our ability to incur liens; and/or sale and leaseback transactions. Any
such additional or different covenants will be described in the applicable prospectus supplement.
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Events of Default

 
Each of the following constitutes an event of default for a series of debt securities unless it is either inapplicable to a particular series or it is

specifically deleted or modified:
 

·                  default for 30 days in the payment of any interest when due;
·                  default in the payment of principal, or premium, if any, when due at maturity, upon acceleration, declaration or redemption or otherwise;
·                  default in the performance, or breach, of any covenant or warranty in the Indenture (or applicable board resolution or officer’s certificate) for 90

days after specified written notice;
·                  certain events of bankruptcy, insolvency or reorganization; and
·                  any other event of default provided with respect to debt securities of that series.

 
We are required to furnish the trustee annually with an officer’s certificate as to our compliance with all conditions and covenants under the

Indenture. The Indenture provides that the trustee may withhold notice to holders of debt securities of any default, except in respect of the payment of the
principal of, premium, if any, or interest on the debt securities, if it considers it in the interests of the holders of the debt securities to do so.
 

Effect of an Event of Default
 

If an event of default exists with respect to debt securities of any series (other than an event of default in the case of certain events of bankruptcy set
forth in the Indenture), the trustee or the holders of a specified percentage in aggregate principal amount of such series outstanding may declare the principal
amount of, and all accrued but unpaid interest, if any, on all outstanding debt securities of that series to be due and payable immediately, by a notice in writing
to us, and to the trustee if given by holders. Upon that declaration, such amounts will become immediately due and payable. However, at any time after a
declaration of acceleration has been made, but before a judgment or decree for payment of the money due has been obtained, the holders of a majority in
principal amount of the outstanding securities of that series, by written notice to us and the trustee, may rescind and annul such declaration and consequences,
subject to conditions specified in the Indenture.  If an event of default in the case of certain events of bankruptcy, insolvency or reorganization exists, the
principal amount of, and accrued and unpaid interest, if any, on all debt securities outstanding under the Indenture shall automatically, and without any
declaration or other action on the part of the trustee or any holder of such outstanding debt, become immediately due and payable.
 

Legal Proceedings and Enforcement of Right to Payment
 

Holders of any series of debt securities may not pursue any remedy with respect to the Indenture or such debt securities unless: (i) they have given to
the trustee written notice of a continuing event of default with respect to debt securities of that series; (ii) holders of a specified percentage of the aggregate
principal amount of the then-outstanding debt securities of that series make a written request to the trustee to pursue the remedy; (iii) such holders must have
offered and, if requested, provide to the trustee security or indemnity satisfactory to the trustee against any loss, liability or expense, (iv) the trustee does not
comply with the request within a specified number of days after receipt of the request and the offer, and if requested, the provision or security or indemnity;
and (v) during such period the holders of a majority in aggregate principal amount of the then-outstanding debt securities of such series do not give the trustee
a direction inconsistent with that request. However, holders of debt securities will have an absolute and unconditional right to receive payment of the principal
of, premium, if any, and interest, if any, thereon on the due dates expressed therein and to institute a suit for the enforcement of that payment.
 

Satisfaction and Discharge of Indenture



 
The Indenture will cease to be of further effect with respect to any series of debt securities (except as to certain limited surviving rights), when

 
(a)                                 either:

 
(1)              all securities of such series that have been authenticated and delivered (except lost, stolen or destroyed securities that have been replaced or

paid and securities for whose payment money has
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been deposited in trust and thereafter repaid to the Company), have been delivered to the trustee for cancellation; or
 

(2)              all securities of such series that have not been delivered to the trustee for cancellation have become due and payable or will become due
and payable within one year, and we have irrevocably deposited or caused to be deposited with the trustee the requisite amounts to pay and
discharge the entire indebtedness on such securities;

 
(b)                                 no default or event of default has occurred and is continuing on the date of such deposit (other than a default or event of default resulting

from the borrowing of funds to be applied to such deposit) and the deposit will not result in a breach or violation of, or constitute a default under, any other
material instrument to which we are, or any guarantor is, as applicable, a party or by which we are, or any guarantor is, as applicable, bound;
 

(c)                                  we have or any guarantor of such Notes has paid or caused to be paid all applicable sums payable under this Indenture;
 

(d)                                 we have delivered irrevocable instructions to the trustee to apply the deposited money toward the payment of the securities of such series at
maturity or on the redemption date, as the case may be; and
 

(e)                                  we have delivered to the trustee an officer’s certificate and an opinion of counsel, each stating that all conditions precedent relating to the
satisfaction and discharge of the Indenture as to such series have been complied with.
 

Amendment, Supplement and Waiver
 

We and the trustee may amend and/or supplement the Indenture with the consent of the holders of a majority in aggregate principal amount of the
outstanding debt securities of each series affected. However, without the consent of each holder affected, an amendment or waiver (described below) may not,
with respect to any debt securities held by a non-consenting holder:
 

·                                          reduce the principal amount, any premium or change the stated maturity of any debt security or alter or waive any of the provisions with
respect to the redemption or repurchase of such debt security;

 
·                                          reduce the rate (or alter the method of computation) of or extend the time for payment of interest, including defaulted interest, on any debt

security;
 

·                                          waive a default or event of default in the payment of principal of or premium, if any, or interest on such debt securities, except a rescission
of acceleration of such securities by the holders of at least a majority in aggregate principal amount of the then outstanding securities of the
applicable series with respect to a nonpayment default and a waiver of the payment default that resulted from such acceleration;

 
·                                          make the principal of or premium, if any or interest on any debt security payable in currency other than that stated therein;

 
·                                          change any place of payment where the debt securities or interest thereon is payable;

 
·                                          adversely affect any right to convert or exchange any debt security;

 
·                                          make any change in the provisions of the Indenture relating to waivers of past defaults or the rights of holders of the debt securities to

receive payments of principal of, premium, or interest, if any, thereon and/or to institute suit for the enforcement of any such payments;
 

·                                          change any obligation of the Company to pay specified additional amounts;
 

·                                          make any change in the foregoing amendment and waiver provisions; or
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·                                          reduce the percentage in principal amount of any debt securities, the consent of the holders of which is required for any of the foregoing
modifications or otherwise necessary to modify or amend the Indenture or to waive any past defaults.

 
Subject to the restrictions set forth above, the holders of a majority in aggregate principal amount of the outstanding debt securities of a series may,

on behalf of the holders of all debt securities of that series, waive compliance by us with any provision of the Indenture or the debt securities with respect to
such series.
 

The holders of a majority in aggregate principal amount of the outstanding debt securities of a series may, on behalf of the holders of all debt
securities of that series, generally waive any past default under the Indenture and the consequences of such default.  However, a default in respect of a
covenant or provision of the Indenture that cannot be modified or amended without the consent of the holder of each outstanding debt security affected, or a
default in the payment of the principal of, or premium, if any, or any interest on, any debt security, cannot be so waived.



 
Merger, Consolidation or Transfer of Assets

 
We will not consolidate or amalgamate with or merge into or enter into any statutory arrangement with any other person or entity or sell, convey,

transfer, lease or otherwise dispose of all or substantially all of our and our subsidiaries’ properties and assets, taken as a whole (referred to as a Transfer), to
any person or entity, unless:
 

(a)     the entity formed by such consolidation or amalgamation or into which we are merged, or to which such Transfer is made: (i) is a corporation,
limited liability company, partnership, trust or other entity organized and existing under the laws of Canada or any province or territory thereof, the
United States, any state thereof or the District of Columbia; and (ii) expressly assumes all of our obligations under the outstanding debt securities
and the Indenture, pursuant to a supplemental Indenture in form reasonably satisfactory to the trustee;

 
(b)     immediately after giving effect to such transaction, no default or event of default under the Indenture shall have occurred and be continuing;
and

 
(c)     we (or the surviving entity) shall have delivered to the trustee an officer’s certificate and an opinion of counsel, each stating that all conditions
precedent relating to such transaction have been complied with.

 
The requirements of paragraphs (a) and (b) above do not apply to (1) any merger, amalgamation or consolidation in which we are the surviving

corporation or (2) any Transfer by us to a direct or indirect wholly owned subsidiary that is a guarantor or obligor of the debt securities.
 

Certain Covenants with respect to Canadian Taxes
 

If specified pursuant to the Indenture, all payments made by us under or with respect to the securities of any series will be made free and clear of and
without withholding or deduction for or on account of any present or future tax, duty, levy, impost, assessment or other governmental charge (including
penalties, interest and other liabilities related thereto) imposed or levied by or on behalf of the Government of Canada or of any province or territory thereof
or by any authority or agency therein or thereof having power to tax (referred to as Canadian Taxes), unless we are required to withhold or deduct Canadian
Taxes by law or by the interpretation or administration thereof by the relevant governmental authority or agency. If we are so required to withhold or deduct
any amount for or on account of Canadian Taxes from any payment made under or with respect to the securities, we will pay such additional amounts as may
be necessary so that the net amount received by each holder (including additional amounts) after such withholding or deduction will not be less than the
amount the holder would have received if such Canadian Taxes had not been withheld or deducted (a similar payment will also be made to holders that are
exempt from withholding but are required to pay tax directly on amounts otherwise subject to withholding); provided that no additional amounts will be
payable:
 

(1)     where such taxes are required to be withheld or deducted as a result of such person or entity not dealing at arm’s length with us (within the
meaning of the Income Tax Act (Canada)) at the time of the making of such payment;
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(2)     where such taxes are required to be withheld or deducted as a result of such person or entity being, or not dealing at arm’s length with, a
“specified shareholder” of the Company (within the meaning of the Income Tax Act (Canada));

 
(3)     to any person or entity by reason of their being connected with Canada (otherwise than merely by holding or ownership of any series of
securities or receiving any payments or exercising any rights thereunder), including without limitation a nonresident insurer who carries on an
insurance business in Canada and in a country other than Canada;

 
(4)     for or on account of any tax, assessment or other governmental charge which would not have been so imposed but for the presentation by the
holder of such security or coupon for payment on a date more than 10 days after the date on which such payment became due and payable or the date
on which payment thereof is duly provided for, whichever occurs later;

 
(5)     for or on account of any estate, inheritance, gift, sales, transfer, personal property tax or any similar tax, assessment or other governmental
charge;

 
(6)     for or on account of any tax, assessment or other governmental charge required to be withheld by any paying agent from any payment to a
person or entity in respect of any security, if such payment can be made without such withholding by at least one other paying agent the identity of
which is provided to such person or entity;

 
(7)     for or on account of any tax, assessment or other governmental charge which is payable otherwise than by withholding from a payment in
respect of such security;

 
(8)      to any person or entity which is subject to such Canadian Taxes by reason of its failure to comply with any certification, identification,
information, documentation or other reporting requirement if compliance is required by law, regulation, administrative practice or an applicable
treaty as a precondition to (or to reasonably evidence) exemption from, or a reduction in the rate of deduction or withholding of, such Canadian
Taxes; or

 
(9)     for any combination of items (1) - (8) above;

 
nor will additional amounts be paid with respect to any payment on a security to a holder who is a fiduciary or partnership or other than the sole beneficial
owner of such payment to the extent such payment would be required by the laws of Canada (or any political subdivision thereof) to be included in the
income for Canadian federal income tax purposes of a beneficiary or settlor with respect to such fiduciary or a member of such partnership or a beneficial
owner who would not have been entitled to payment of the additional amounts had such beneficiary, settlor, member or beneficial owner been the holder of
such security.
 



Defeasance and Covenant Defeasance
 

We may discharge all of our obligations with respect to any series of debt securities at any time, and we may also be released from our obligations
under certain covenants and from certain other obligations, and elect not to comply with those covenants and obligations without creating an event of default.
Discharge under the first procedure is called “defeasance” and under the second procedure is called “covenant defeasance.”
 

Defeasance or covenant defeasance may be effected only if:
 

(1)                                 We irrevocably deposit with the trustee: an amount (in the currency in which such securities are then specified as payable at maturity);
specified government obligations; or a combination thereof, sufficient, in the written opinion of a nationally recognized investment bank, appraisal
firm, or firm of independent public accountants delivered to the trustee, to pay the principal of (and premium, if any) and interest, if any, on the
applicable securities at maturity (or redemption date, if applicable);

 
(2)                                 No default or event of default shall have occurred and be continuing on the date of such deposit;
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(3)                                 Such defeasance or covenant defeasance shall not result in a breach or violation of, or constitute a default under any material agreement or
instrument (other than the Indenture) to which we are a party or are bound;

 
(4)                                 In the case of a defeasance election by us, we shall have delivered to the trustee an opinion of counsel stating that (x) we have received
from, or there has been published by, the U.S. Internal Revenue Service a ruling, or (y) since the date of execution of the Indenture, there has been a
change in the applicable U.S. federal income tax law, in either case to the effect that, and based thereon such opinion of counsel will confirm that, the
beneficial owners of such securities will not recognize income, gain or loss for U.S. federal income tax purposes as a result of such defeasance and
will be subject to U.S. federal income tax on the same amounts, in the same manner and at the same times as would have been the case if such
defeasance had not occurred;

 
(5)                                 In the case of a covenant defeasance election by us, we shall have delivered to the trustee an opinion of counsel confirming that the
beneficial owners of such securities will not recognize income, gain or loss for U.S. federal income tax purposes as a result of such covenant
defeasance and will be subject to U.S. federal income tax on the same amounts, in the same manner and at the same times as would have been the
case if such covenant defeasance had not occurred;

 
(6)                                 We have delivered to the trustee either an opinion of Canadian counsel or a ruling from the Canada Revenue Agency, in either case to the
effect that the holders of such securities will not recognize income, gain or loss for Canadian federal, provincial or territorial income tax or other tax
purposes as a result of such defeasance or covenant defeasance and will be subject to Canadian federal or provincial income tax and other tax on the
same amounts, in the same manner and at the same times as would have been the case had such defeasance or covenant defeasance not occurred (and
for the purposes of such opinion of counsel, such Canadian counsel shall assume that holders include holders who are not resident in Canada);

 
(7)                                 We have delivered to the trustee an officer’s certificate stating that the deposit was not made by us with the intent of preferring the holders
of such debt securities over our other creditors with the intent of defeating, delaying or defrauding any creditors of the Company or others;

 
(8)                                 We are not an “insolvent person” within the meaning of the Bankruptcy and Insolvency Act (Canada) on the date of such deposit or at any
time during a specified period after the date of such deposit (it being understood that this condition shall not be deemed satisfied until the expiration
of such period); and

 
(9)                                 We shall have delivered to the trustee an officer’s certificate and an opinion of counsel, each stating that all conditions precedent relating to
either the defeasance or the covenant defeasance have been complied with.

 
Governing Law

 
The Indenture and the debt securities shall be governed by and construed in accordance with the laws of the State of New York without regard to its

principles of conflict of laws.  The Indenture is subject to the provisions of the Trust Indenture Act that are required to be a part of the Indenture and shall, to
the extent applicable, be governed by such provisions.
 

Concerning the Trustee
 

The trustee will have all the duties and responsibilities of an indenture trustee specified in the Trust Indenture Act with respect to any debt securities
issued under the Indenture. The trustee will not be required to expend or risk its own funds or otherwise incur financial liability in performing its duties or
exercising its rights and powers if it reasonably believes that it is not reasonably assured of repayment or adequate indemnity.
 
Description of Warrants
 

We may issue warrants in one or more series to purchase subordinate voting shares, preference shares, debt securities or other securities under this
prospectus. Warrants may be issued independently or together with any other
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securities and may be attached to, or separate from, such securities. Each series of warrants will be issued under a separate warrant agreement to be entered
into between us and a warrant agent. The terms of any warrants to be issued and a description of the material provisions of the applicable warrant agreement
will be set forth in the applicable prospectus supplement. We expect that such terms will include, among others:



 
·                  the title of such warrants;
·                  the aggregate number of such warrants;
·                  the price or prices at which such warrants will be issued;
·                  the number and type of securities purchasable upon exercise of such warrants;
·                  the price at which our securities purchasable upon exercise of such warrants may be purchased;
·                  the date on which the right to exercise such warrants shall commence and the date on which such right shall expire;
·                  if applicable, the minimum or maximum amount of such warrants which may be exercised at any one time;
·                  if applicable, the designation and terms of the securities with which such warrants are issued and the number of such warrants issued with each such

security;
·                  if applicable, the date on and after which such warrants and the related securities will be separately transferable;
·                  information with respect to book-entry procedures, if any;
·                  if applicable, a discussion of any material U.S. federal or Canadian income tax considerations; and
·                  any other terms of such warrants, including terms, procedures and limitations relating to the exchange and exercise of such warrants.

 
MATERIAL INCOME TAX CONSEQUENCES

 
A summary of any material Canadian federal income tax considerations and United States federal income tax consequences to persons investing in

the securities offered by this prospectus will be set forth in an applicable prospectus supplement.  The summary will be presented for information purposes
only, however, and will not be intended as legal or tax advice to prospective purchasers.  Prospective purchasers of our securities are urged to consult their
own tax advisors prior to any acquisition of securities.
 

INCORPORATION OF CERTAIN INFORMATION BY REFERENCE
 

We incorporate by reference in this prospectus information from other documents we file with or furnish to the Commission, which means that we
can disclose important information to you by referring to those documents. The information we incorporate by reference is an important part of this
prospectus.
 

We incorporate by reference into this prospectus the following documents we have filed with or furnished to the Commission:
 

·                  Our Annual Report on Form 20-F for the fiscal year ended December 31, 2016, filed with the Commission on March 13, 2017;
 

·                  Exhibit 99.1 to our Report on Form 6-K furnished to the Commission on January 26, 2017, containing our Unaudited Condensed Consolidated
Financial Statements for the three and twelve months ended December 31, 2016 and the accompanying notes thereto;

 
·                  Exhibits 99.1 and 99.2 to our Report on Form 6-K furnished to the Commission on April 20, 2017, containing, respectively, our Management’s

Discussion and Analysis of Financial Condition and Results of Operations for the three months ended March 31, 2017, and our Unaudited
Condensed Consolidated Financial Statements for the three months ended March 31, 2017 and the accompanying notes thereto;

 
·                  Exhibits 99.1 and 99.2 to our Report on Form 6-K furnished to the Commission on July 26, 2017, containing, respectively, our Management’s

Discussion and Analysis of Financial Condition and
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Results of Operations for the three and six months ended June 30, 2017, and our Unaudited Condensed Consolidated Financial Statements for
the three and six months ended June 30, 2017 and the accompanying notes thereto;

 
·                  Exhibits 99.1 and 99.2 to our Report on Form 6-K furnished to the Commission on October 26, 2017, containing, respectively, our

Management’s Discussion and Analysis of Financial Condition and Results of Operations for the three and nine months ended September 30,
2017, and our Unaudited Condensed Consolidated Financial Statements for the three and nine months ended September 30, 2017 and the
accompanying notes thereto; and

 
·                  The description of our subordinate voting shares contained in our Registration Statement on Form 8-A, effective as of June 29, 1998.

 
We also incorporate by reference each of the following documents we file with or furnish to the Commission after the date of this prospectus and

prior to the filing of a post-effective amendment that indicates that all securities offered hereby have been sold or which deregisters all securities then
remaining unsold: (i) all Annual Reports on Form 20-F we file with the Commission; and (ii) those portions of any Reports on Form 6-K we furnish to the
Commission that we indicate in such reports are to be deemed incorporated by reference into this prospectus.
 

Any statement contained in any document incorporated or deemed to be incorporated by reference herein shall be deemed to be modified or
superseded for purposes of this prospectus to the extent that a statement contained herein or in any other subsequently filed or furnished document which also
is or is deemed to be incorporated by reference herein modifies or supersedes such statement. Any such statement so modified or superseded shall not be
deemed to constitute a part of this prospectus, except as so modified or superseded.
 

You may obtain a copy of any information that is incorporated by reference into this prospectus, at no cost, by writing to or telephoning us at the
following address:
 

Celestica Inc.
844 Don Mills Road

Toronto, Ontario, Canada M3C 1V7
416-448-5800

Attention:  Investor Relations
 



WHERE YOU CAN FIND MORE INFORMATION
 

We file and furnish annual, special, and other reports with the Commission. You may review a copy of our filings with the Commission, including
our Annual Reports on Form 20-F, the exhibits and schedules we file with our Annual Reports on Form 20-F, our Forms 6-K, and the registration statement of
which this prospectus forms a part, at the Commission’s Public Reference Room located at 100 F Street, N.E., Washington, D.C. 20549. You may also obtain
copies of such materials from the Public Reference Section of the Commission, Room 1580, 100 F Street, N.E., Washington, D.C. 20549, at prescribed rates.
You may call the Commission at 1-800-SEC-0330 for further information on the Commission’s Public Reference Room. The Commission maintains a
website (http://www.sec.gov) that contains reports, proxy and information statements and other information regarding registrants that file electronically with
the Commission. We began to file electronically with the Commission in November 2000.
 

You may read and copy any reports, statements or other information that we file with the Commission at the addresses indicated above and you may
also access our Commission filings made on and after November 2000 electronically at the website set forth above. These Commission filings are also
available to the public from commercial document retrieval services.
 

As a foreign private issuer, we are exempt under the Exchange Act from, among other things, certain rules prescribing the furnishing and content of
proxy statements, and our directors, executive officers and principal shareholders are exempt from the reporting and short-swing profit recovery provisions
under Section 16 of the Exchange Act. In addition, we are not required under the Exchange Act to file periodic reports and financial statements with the
Commission as frequently or as promptly as U.S. companies the securities of which are registered under the Exchange Act, including the filing of quarterly
reports on Form 10-Q or current reports on Form
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8-K. However, we file our Annual Report on Form 20-F with the Commission, which contains our audited consolidated financial statements and the related
notes in accordance with IFRS as issued by the IASB. We also furnish quarterly reports on Form 6-K to the Commission which contain our unaudited interim
condensed consolidated financial statements for each fiscal quarter of each fiscal year prepared in accordance with IFRS as issued by the IASB.
 

We also file reports, statements and other information with the Canadian Securities Administrators, or the CSA, and these can be accessed
electronically at the CSA’s System for Electronic Document Analysis and Retrieval website (http://www.sedar.com).
 

You may access other information about Celestica on our website (http://www.celestica.com).  Information on our website is not incorporated by
reference in this prospectus.
 

You should rely only on the information contained in, or incorporated by reference into, this prospectus. We have not authorized any other person to
provide you with different information. If anyone provides you with different or inconsistent information, you should not rely on it. You should not assume
that the information appearing in this prospectus is accurate as of any date other than the date of this prospectus. Our business, financial condition, results of
operations and prospects may change after that date.
 

LEGAL MATTERS
 

Blake, Cassels & Graydon LLP, Canadian counsel for Celestica, will be passing upon certain matters of Canadian law for us with respect to certain
securities offered by this prospectus and any prospectus supplement, and Arnold & Porter Kaye Scholer LLP, U.S. counsel for Celestica, will be passing on
certain matters of New York and U.S. federal securities law for us with respect to certain securities offered by this prospectus and any prospectus supplement.
As of the date of this prospectus, certain attorneys with Blake, Cassels & Graydon LLP and Arnold & Porter Kaye Scholer LLP own, in the aggregate, less
than one percent of our outstanding subordinate voting shares.  If any underwriters, dealers or agents named in a prospectus supplement engage their own
counsel to pass upon legal matters relating to the securities, that counsel will be named in the prospectus supplement.
 

ENFORCEABILITY OF CIVIL LIABILITIES
 

We are incorporated under the laws of the Province of Ontario, Canada. A majority of our directors, officers and controlling persons (and certain
experts named in this prospectus) are residents of (or are organized in) Canada. Also, a substantial portion of our assets and the assets of these persons are
located outside of the United States. As a result, securityholders may find it difficult to effect service of process within the United States upon these persons
who are not residents of the United States, or to enforce judgments in the United States obtained in courts of the United States, because a significant portion
of our assets and the assets of these persons are located outside the United States. It may also be difficult for securityholders to enforce a United States
judgment in Canada based on the civil liability provisions of the United States federal securities laws or the “blue sky” laws of any state within the United
States or to succeed in a lawsuit in Canada based only on United States federal or state securities laws.
 

EXPERTS
 

Our consolidated financial statements as of December 31, 2015 and 2016, and for each of the years in the three-year period ended December 31,
2016, and the effectiveness of our internal control over financial reporting as of December 31, 2016, incorporated in this prospectus by reference to our
Annual Report on Form 20-F for the year ended December 31, 2016, have been audited by KPMG LLP, independent chartered professional accountants, as
set forth in their reports thereon included therein.  Such financial statements are incorporated herein in reliance upon the reports of KPMG LLP pertaining to
such financial statements and the effectiveness of our internal control over financial reporting, upon the authority of said firm as experts in auditing and
accounting.
 

KPMG LLP is located at: Bay Adelaide Centre, 333 Bay Street, Suite 4600, Toronto, Ontario M5H 2S5, Canada.
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EXPENSES



 
The following is a statement of the estimated expenses, other than any underwriting discounts and commissions, that we expect to incur in

connection with the issuance and distribution of the securities registered under this registration statement:
 

Commission registration fee
 

$
 

*
    
Printing expenses

  

**
    
Legal fees and expenses

  

**
    
Accountants’ fees and expenses

  

**
    
Transfer agent and registrar Fees

  

**
    
Trustee fees

  

**
    
Miscellaneous

  

**
    
Total

 

$
 

**
 

*                             $679,671.60 has been paid to the Commission and may be used to pay for securities offered pursuant to this prospectus.  The payment of any
additional fees has been deferred in accordance with Rule 456(b) and 457(r) of the Securities Act.

 
**                      Information regarding offering expenses is not currently known, and will be provided by a prospectus supplement or as an exhibit to Report

on Form 6-K that is incorporated by reference into this prospectus.
 

CELESTICA INC.
 

SUBORDINATE VOTING SHARES
PREFERENCE SHARES

DEBT SECURITIES
WARRANTS

 
PROSPECTUS

 
October 26, 2017
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PART II
INFORMATION NOT REQUIRED IN PROSPECTUS

 
ITEM 8.                                                INDEMNIFICATION OF DIRECTORS AND OFFICERS
 

Under the Business Corporations Act (Ontario), the registrant may indemnify a present or former director or officer or a person who acts or acted at
the registrant’s request as a director or officer, or an individual acting in a similar capacity, of another entity, against all costs, charges and expenses, including
an amount paid to settle an action or satisfy a judgment, reasonably incurred by that individual in respect of any civil, criminal, administrative, investigative
or other proceeding in which the individual is involved because of that association with the registrant or other entity; provided that the individual acted
honestly and in good faith with a view to the best interests of the registrant or, as the case may be, to the best interests of such other entity and, in the case of a
criminal or administrative action or proceeding that is enforced by a monetary penalty, had reasonable grounds for believing that the individual’s conduct was
lawful.  Such indemnification may be made in connection with a derivative action only with court approval.  An individual is entitled to indemnification from
the registrant as a matter of right if the individual was not judged by a court or other competent authority to have committed any fault or omitted to do
anything that the individual ought to have done and the individual fulfilled the conditions set forth above. Under such Act, the registrant may advance money
to a director, officer or other individual for the costs, charges and expenses of a proceeding referred to above, but the individual must repay the money if the
individual does not fulfil the conditions set forth above.
 

In accordance with and subject to the Business Corporations Act (Ontario), the by-laws of the registrant provide for indemnification of a director or
officer of the registrant, a former director or officer of the registrant, or a person who acts or acted at the registrant’s request as a director or officer, or an
individual acting in a similar capacity, of another entity, and his heirs and legal representatives, against all costs, charges and expenses, including an amount
paid to settle an action or satisfy a judgment, reasonably incurred by him in respect of any civil, criminal, administrative, investigative or other proceeding in
which the individual is involved because of that association with the registrant or other entity, if he acted honestly and in good faith with a view to the best
interests of the registrant or, as the case may be, to the best interests of the other entity for which he acted as a director or officer or in a similar capacity at the
registrant’s request.  Also, the by-laws provide that the registrant may advance money to a director, officer or other person for the costs, charges and expenses
of a proceeding referred to above, but the person shall repay the money if the person does not fulfil the conditions set forth above.
 

The directors and officers of the registrant are covered by directors’ and officers’ insurance policies.
 

Reference is made to Item 10 for the undertakings of the registrant with respect to indemnification for liabilities arising under the Securities Act.
 
ITEM 9.                                                EXHIBITS
 



(a)                                 EXHIBITS:
 

The following exhibits have been filed as part of this registration statement:
 
EXHIBIT
NUMBER

 
DESCRIPTION

1.1*
 

Form of Underwriting Agreement
4.1

 

Form of Subordinate Voting Share Certificate
4.2

 

Certificate and Restated Articles of Incorporation effective June 25, 2004 (1)
4.3

 

Bylaw No. 1 (1)
4.4*

 

Form of Preference Share Certificate
4.5*

 

Form of Warrant
4.6

 

Form of Indenture
5.1

 

Opinion of Blake, Cassels & Graydon LLP
5.2

 

Opinion of Arnold & Porter Kaye Scholer LLP
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EXHIBIT
NUMBER

 
DESCRIPTION

23.1
 

Consent of KPMG LLP, Chartered Professional Accountants, Licensed Public Accountants
23.2

 

Consent of Blake, Cassels & Graydon LLP (contained in opinion filed as Exhibit 5.1)
23.3

 

Consent of Arnold & Porter Kaye Scholer LLP (contained in opinion filed as Exhibit 5.2)
24.1

 

Powers of Attorney (included in the signature pages hereto)
25.1**

 

T-1 Statement of Eligibility and Qualification of Trustee
 

*                             To be filed by amendment or as an exhibit to a report on Form 6-K incorporated herein by reference.
**                      To be filed in accordance with the requirements of Section 305(b)(2) of the Trust Indenture Act of 1939 and Rule 5b-3 thereunder.
(1)                     Incorporated by reference to Annual Report on Form 20-F filed on March 23, 2010 (Registration No. 001-14832).
 
ITEM 10.                                         UNDERTAKINGS
 

(a)         The undersigned registrant hereby undertakes:
 

(1)                                 To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:
 

(i)                                     to include any prospectus required by Section 10(a)(3) of the Securities Act;
 

(ii)                                  to reflect in the prospectus any facts or events arising after the effective date of this registration statement (or the most
recent post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the
information set forth in this registration statement.  Notwithstanding the foregoing, any increase or decrease in volume of
securities offered (if the total dollar value of securities offered would not exceed that which was registered) and any
deviation from the low or high end of the estimated maximum offering range may be reflected in the form of prospectus
filed with the Commission pursuant to Rule 424(b), if, in the aggregate, the changes in volume and price represent no
more than a 20% change in the maximum aggregate offering price set forth in the “Calculation of Registration Fee” table
in the effective registration statement; and

 
(iii)                               to include any material information with respect to the plan of distribution not previously disclosed in this registration

statement or any material change to such information in this registration statement;
 

provided, however, that paragraphs (a)(1)(i), (a)(1)(ii) and (a)(1)(iii) above do not apply if the information required to be included in a post-effective
amendment by those paragraphs is contained in reports filed with or furnished to the Commission by the registrant pursuant to section 13 or
section 15(d) of the Exchange Act that are incorporated by reference in the registration statement, or is contained in the form of prospectus filed
pursuant to Rule 424(b) that is part of the registration statement.

 
(2)                                 That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to

be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof.

 
(3)                                 To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at

the termination of the offering.
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(4)                                 To file a post-effective amendment to this registration statement to include any financial statements required by Item 8.A of
Form 20-F at the start of any delayed offering or throughout a continuous offering.  Financial statements and information otherwise required by
Section 10(a)(3) of the Securities Act need not be furnished, provided that the registrant includes in the prospectus, by means of a post-effective
amendment, financial statements required pursuant to this paragraph (a)(4) and other information necessary to ensure that all other information in the
prospectus is at least as current as the date of those financial statements. Notwithstanding the foregoing, a post-effective amendment need not be
filed to include financial statements and information required by Section 10(a)(3) of the Securities Act or Item 8.A of Form 20-F if such financial

file:///data/convert/a17-22993_1ex4d1.htm#Exhibit4_1_105602
http://www.sec.gov/Archives/edgar/data/1030894/000104746910002628/a2196681zex-1_10.htm
http://www.sec.gov/Archives/edgar/data/1030894/000104746910002628/a2196681zex-1_11.htm
file:///data/convert/a17-22993_1ex4d6.htm#EXHIBIT4_6_105641
file:///data/convert/a17-22993_1ex5d1.htm#Exhibit5_1_105737
file:///data/convert/a17-22993_1ex5d2.htm#Exhibit5_2_110746
file:///data/convert/a17-22993_1ex23d1.htm#Exhibit23_1_111134
file:///data/convert/a17-22993_1ex5d1.htm#Exhibit5_1_105737
file:///data/convert/a17-22993_1ex5d2.htm#Exhibit5_2_110746


statements and information are contained in periodic reports filed with or furnished to the Commission by the registrant pursuant to section 13 or
section 15(d) of the Exchange Act and incorporated by reference in this registration statement.

 
(5)                                 That, for the purpose of determining liability under the Securities Act to any purchaser:

 
(i)                                     Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of this registration statement as of the

date the filed prospectus was deemed part of and included in this registration statement; and
 

(ii)                                  Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5) or (b)(7) as part of a registration statement in reliance on
Rule 430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii), or (x) for the purpose of providing the information
required by Section 10(a) of the Securities Act shall be deemed to be part of and included in this registration statement as of the
earlier of the date such form of prospectus is first used after effectiveness or the date of the first contract of sale of securities in the
offering described in the prospectus. As provided in Rule 430B, for liability purposes of the issuer and any person that is at that
date an underwriter, such date shall be deemed to be a new effective date of this registration statement relating to the securities in
this registration statement to which that prospectus relates, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof. Provided, however, that no statement made in a registration statement or prospectus that is part of
this registration statement or made in a document incorporated or deemed incorporated by reference into this registration statement
or prospectus that is part of this registration statement will, as to a purchaser with a time of contract of sale prior to such effective
date, supersede or modify any statement that was made in this registration statement or prospectus that was part of this registration
statement or made in any such document immediately prior to such effective date.

 
(6)                                 That, for the purpose of determining liability of the registrant under the Securities Act to any purchaser in the initial distribution of

the securities, the undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant to this registration
statement, regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser by
means of any of the following communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell such
securities to such purchaser:

 
(i)                                     Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to

Rule 424;
 

(ii)                                  Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to by
the undersigned registrant;

 
(iii)                               The portion of any other free writing prospectus relating to the offering containing material information about the undersigned

registrant or its securities provided by or on behalf of the undersigned registrant; and
 

(iv)                              Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.
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(b)         The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the
registrant’s annual report pursuant to section 13(a) or section 15(d) of the Exchange Act (and, where applicable, each filing of an employee
benefit plan’s annual report pursuant to Section 15(d) of the Exchange Act) that is incorporated by reference in the registration statement shall
be deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be
deemed to be the initial bona fide offering thereof.

 
(c)          Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the

registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the Commission such
indemnification is against public policy as expressed in the Securities Act and is, therefore, unenforceable.  In the event that a claim for
indemnification against such liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer or controlling
person of the registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in
connection with the securities being registered, the registrant will, unless in the opinion of its counsel the matter has been settled by controlling
precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in
the Securities Act and will be governed by the final adjudication of such issue.

 
(d)         The undersigned registrant hereby undertakes to file an application for the purpose of determining the eligibility of the trustee to act under

subsection (a) of section 310 of the Trust Indenture Act in accordance with the rules and regulations prescribed by the Commission under
section 305(b)(2) of the Trust Indenture Act.
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SIGNATURES
 

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form F-3 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly authorized,
in the City of Toronto, Province of Ontario, Country of Canada, on the 26th day of October, 2017.
 
 

CELESTICA INC.
   
   



By: /s/ Robert A. Mionis
  

Robert A. Mionis
  

President and Chief Executive Officer
 

POWER OF ATTORNEY
 

Each person whose signature appears below hereby authorizes and appoints Robert A. Mionis, Mandeep Chawla and/or Elizabeth L. DelBianco and
each of them, any of whom may act without the joinder of any other, as his or her true and lawful attorney-in-fact and agent, with full power of substitution
and re-substitution, for him or her and in his or her name, place and stead, to sign and file on his or her behalf, individually and in any capacity, any
amendments and post-effective amendments to this registration statement, with exhibits thereto, and all other documents in connection therewith, including
registration statements filed in connection with this offering pursuant to Rule 462(b) under the Securities Act, with the Commission, granting unto said
attorneys-in-fact and agents full power and authority to do everything necessary to accomplish the foregoing, as fully to all intents and purposes as he or she
might or could do in person, and each of the undersigned does hereby ratify and confirm all that each of said attorneys-in-fact and agents, or their substitutes,
shall do or cause to be done by virtue hereof.
 

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the following persons in the capacities and
on the dates indicated.
 

SIGNATURE
 

TITLE
 

DATE
     
/s/ Robert A. Mionis

 

Director, President and Chief Executive Officer
 

October 26, 2017
Robert A. Mionis

 

(Principal Executive Officer)
  

     
/s/ Mandeep Chawla

 

Chief Financial Officer
 

October  26, 2017
Mandeep Chawla

 

(Principal Financial Officer and principal accounting
officer)

  

     
/s/ William A. Etherington

 

Chair of the Board and Director
 

October 26, 2017
William A. Etherington

    

     
/s/ Daniel P. DiMaggio

 

Director
 

October 26, 2017
Daniel P. DiMaggio

    

     
/s/ Thomas S. Gross

 

Director
 

October 26, 2017
Thomas S. Gross

    

     
/s/ Laurette T. Koellner

 

Director
 

October 26, 2017
Laurette T. Koellner

    

     
/s/Carol S. Perry

 

Director
 

October 26, 2017
Carol S. Perry

    

     
/s/ Tawfiq Popatia

 

Director
 

October 26, 2017
Tawfiq Popatia
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/s/ Eamon J. Ryan

 

Director
 

October 26, 2017
Eamon J. Ryan

    

     
/s/ Michael M. Wilson

 

Director
 

October 26, 2017
Michael M. Wilson

    

 
 

AUTHORIZED REPRESENTATIVE
 

Pursuant to the requirements of Section 6(a) of the Securities Act, the undersigned has signed this Registration Statement, solely in the capacity of
the duly authorized representative of Celestica Inc. in the United States, on the 26th day of October, 2017.
 
 
 

Celestica Inc.
(Authorized U.S. Representative)

 

   
   
 

By: /s/ Elizabeth L. DelBianco
  

Name: Elizabeth L. DelBianco
  

Title: Chief Legal and Administrative Officer and Corporate Secretary
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CELESTICA INC.
 
 

FORM OF INDENTURE
 

Dated as of [ ], 20[ ]
 
 

[                      ]
TRUSTEE

 

 
CROSS-REFERENCE TABLE*

 
Trust Indenture
Act Section

 

Indenture
Section

310(a)(1)
 

7.10
(a)(2)

 

7.10
(a)(3)

 

N.A.
(a)(4)

 

N.A.
(a)(5)

 

7.10
(b)

 

7.10
(c)

 

N.A.
311(a)

 

7.11
(b)

 

7.11
312(a)

 

2.06
(b)

 

2.06; 11.03
(c)

 

2.06; 11.03
313(a)

 

7.06
(b)(2)

 

7.06; 7.07
(c)

 

7.06; 11.02
(d)

 

7.06
314(a)

 

4.03; 4.04; 11.02
(b)

 

N.A.
(c)(l)

 

11.04
(c)(2)

 

11.04
(c)(3)

 

N.A.
(d)

 

N.A.
(e)

 

11.05
(f)

 

N.A.
315(a)

 

7.01
(b)

 

7.05; 11.02
(c)

 

7.01
(d)

 

7.01
(e)

 

6.11
316(a) (last sentence)

 

2.10
(a)(l)(A)

 

6.05
(a)(l)(B)

 

6.04
(a)(2)

 

N.A.
(b)

 

6.07
(c)

 

11.06
317(a)(l)

 

6.08
(a)(2)

 

6.09
(b)

 

2.05
318(a)

 

11.01
(b)

 

N.A.
(c)

 

11.01
 

N.A. means not applicable.
 
*         This Cross Reference Table is not part of this Indenture.
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INDENTURE, dated as of [ ], 20[ ], by and between Celestica Inc. a corporation duly organized and existing under the laws of the Province of

Ontario, Canada (the “Company”), and [ ], a [ ] corporation, as trustee (the “Trustee”).
 

The Company and the Trustee agree as follows for the benefit of each other and for the equal and ratable benefit of the Holders of the Notes issued
under this Indenture.
 

ARTICLE I
 

DEFINITIONS AND INCORPORATION BY REFERENCE
 

Section 1.01                             Definitions.
 

“Additional Amounts” has the meaning specified in Section 4.08.
 

“Affiliate” of any specified Person means any other Person directly or indirectly controlling or controlled by or under direct or indirect common
control with such specified Person.  For purposes of this definition, “control,” as used with respect to any Person, means the possession, directly or indirectly,
of the power to direct or cause the direction of the management or policies of such Person, whether through the ownership of voting securities, by agreement
or otherwise.  For purposes of this definition, the terms “controlling,” “controlled by” and “under common control with” have correlative meanings.
 

“Agent” means any Registrar, co-registrar, Custodian, Paying Agent or additional paying agent, or Exchange Rate Agent.
 

“Applicable Procedures” means, with respect to any payment, tender, redemption, transfer, exchange, or conversion of or for beneficial interests in
any Global Note, the rules and procedures of the Depositary that apply to such payment, tender, redemption, transfer, exchange, or conversion.
 



“Bankruptcy Law” means the Bankruptcy Act of Title 11 of United States Code, as amended from time to time, or any similar federal or state law for
the relief of debtors.
 

“Board of Directors” means:
 

(1)                                 with respect to a corporation, the board of directors of the corporation or any committee thereof duly authorized to act on behalf of
such board;
 

(2)                                 with respect to a partnership, the Board of Directors of the general partner of the partnership;
 

(3)                                 with respect to a limited liability company, the managing member or members or any controlling committee of managing members
thereof; and
 

(4)                                 with respect to any other Person, the board or committee of such Person serving a similar function.
 

“Board Resolution” means a copy of a resolution certified by the Secretary or an Assistant Secretary of the Company to have been adopted by the
Board of Directors or pursuant to authorization by the Board of Directors and to be in full force and effect on the date of the certificate and delivered to the
Trustee.
 

“Business Day” means any day other than a Legal Holiday.  If a payment date falls on a day that is not a Business Day, the related payment shall be
made on the next succeeding Business Day as if made on the date the payment is due, and no interest shall accrue on such payment for the intervening period.
 

 
“Canadian Taxes” has the meaning specified in Section 4.08.

 
“Capital Lease Obligation” means, at the time any determination is to be made, the amount of the liability in respect of a capital lease that would at

that time be required to be capitalized on a balance sheet prepared in accordance with IFRS.
 

“Capital Stock” means:
 

(1)                                 in the case of a corporation, corporate stock;
 

(2)                                 in the case of an association or business entity, any and all shares, interests, participations, rights or other equivalents (however
designated) of corporate stock;
 

(3)                                 in the case of a partnership or limited liability company, partnership interests (whether general or limited) or membership interests;
and
 

(4)                                 any other interest or participation that confers on a Person the right to receive a share of the profits and losses of, or distributions of
assets of, the issuing Person.
 

“Company” means Celestica Inc., and, subject to Article V, any and all successors thereto.
 

“Company Order” means a written order signed in the name of the Company by an Officer.  A Company Order shall specify the amount of Notes to
be authenticated and the date on which the original issue of Notes is to be authenticated.
 

“Corporate Trust Office of the Trustee” means the designated office of the Trustee at which at any time its corporate trust business in respect of this
Indenture shall be administered, which office at the date hereof is located at [ ], Attention: [ ], or such other address as the Trustee may designate from time to
time by notice to the Holders and the Company, or the principal corporate trust office of any successor Trustee (or such other address as such successor
Trustee may designate from time to time by notice to the Holders and the Company).
 

“Custodian” means the Trustee, as custodian for the Depositary with respect to any Global Notes, or any successor entity thereto.
 

“Currency” means any currency or currencies, composite currency or currency unit or currency units issued by the government of one or more
countries or by any recognized confederation or association of such governments.
 

“Default” means any event that is, or with the passage of time or the giving of notice or both would be, an Event of Default.
 

“Depositary” means, with respect to the Notes of any Series issuable or issued in whole or in part in the form of one or more Global Notes, the
person designated as Depositary for such Series by the Company, which Depositary shall be a clearing agency registered under the Exchange Act; and if at
any time there is more than one such person, “Depositary” as used with respect to the Notes of any Series shall mean the Depositary with respect to the Notes
of such Series.
 

“Discount Note” means any Note that provides for an amount less than the stated principal amount thereof to be due and payable upon declaration of
acceleration of the maturity thereof pursuant to Section 6.02.
 

“Dollars” and “$” means the Currency of The United States of America.
 

“Exchange Act” means the United States Securities Exchange Act of 1934, as amended.
 

“Exchange Rate Agent” means (unless otherwise specified with respect to any Notes pursuant to Section 2.02) a New York Clearing House bank.
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“Foreign Currency” means any Currency issued by a government other than the government of The United States of America.

 
“Global Note” or “Global Notes” means a Note or Notes, as the case may be, in the form established pursuant to Section 2.02 evidencing all or part

of a Series of Notes, issued to the Depositary for such Series or its nominee, and registered in the name of such Depositary or nominee.
 

“Government Securities” means, unless otherwise specified with respect to Notes of any Series pursuant to Section 2.02, securities which are (i)
direct obligations of the government which issued the Currency in which the principal of or any premium or interest on Notes of a particular Series are
payable or (ii) obligations of a Person controlled or supervised by and acting as an agency or instrumentality of the government which issued the Currency in
which the Notes of such Series are payable, the payment of which is unconditionally guaranteed by such government, which, in either case, are full faith and
credit obligations of such government payable in such Currency and are not callable or redeemable at the option of the issuer thereof and shall also include a
depository receipt issued by a bank or trust company as custodian with respect to any such Government Securities or a specific payment of interest on or
principal of any such Government Securities held by such custodian for the account of the holder of a depository receipt; provided that (except as required by
law) such custodian is not authorized to make any deduction from the amount payable to the holder of such depository receipt from any amount received by
the custodian in respect of the Government Securities or the specific payment of interest or principal of the Government Securities evidenced by such
depository receipt.
 

“Guarantee” means a guarantee other than by endorsement of negotiable instruments for collection in the ordinary course of business, direct or
indirect, in any manner including, without limitation, by way of a pledge of assets or through letters of credit or reimbursement agreements in respect thereof,
of all or any part of any Indebtedness.
 

“Hedging Obligations” means, with respect to any specified Person, the obligations of such Person under:
 

(1)                                 interest rate swap agreements (whether from fixed to floating or from floating to fixed), interest rate cap agreements and interest
rate collar agreements;
 

(2)                                 other agreements or arrangements designed to manage interest rates or interest rate risk; and
 

(3)                                 other agreements or arrangements designed to protect such Person against fluctuations in currency exchange rates or commodity
prices.
 

“Holder” means a Person in whose name a Note is registered.
 

“IFRS” means International Financial Reporting Standards as issued by the International Accounting Standards Board (or any successor agency), as
in effect from time to time.
 

“Indebtedness” means, with respect to any specified Person, any indebtedness of such Person, whether or not contingent:
 

(1)                                 in respect of borrowed money;
 

(2)                                 evidenced by bonds, notes, debentures or similar instruments or letters of credit, or reimbursement agreements in respect thereof;
 

(3)                                 in respect of banker’s acceptances;
 

(4)                                 representing Capital Lease Obligations;
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(5)                                 representing the balance deferred and unpaid of the purchase price of any property, except any such balance that constitutes an

accrued expense or trade payable; or
 

(6)                                 representing any Hedging Obligations,
 
if and to the extent any of the preceding items, other than letters of credit and Hedging Obligations, would appear as a liability upon a balance sheet of the
specified Person prepared in accordance with IFRS.  In addition, the term “Indebtedness” includes all Indebtedness of others secured by a Lien on any asset of
the specified Person, whether or not such Indebtedness is assumed by the specified Person, and, to the extent not otherwise included, the Guarantee by the
specified Person of any Indebtedness of any other Person or any liability of any person, whether or not contingent and whether or not it appears on the
balance sheet of such Person.
 

The amount of any Indebtedness outstanding as of any date shall be:
 

(1)                                 the accreted value of the Indebtedness, in the case of any Indebtedness that does not require the current payment of interest; and
 

(2)                                 the principal amount of the Indebtedness, together with any interest on the Indebtedness that is more than 30 days past due, in the
case of any other Indebtedness.
 

“Indenture” means this Indenture, as amended, supplemented or restated from time to time and shall include the form and terms of particular Series
of Notes established as contemplated hereunder.
 

“Legal Holiday” means a Saturday, a Sunday or a day on which banking institutions in the City of New York, Toronto or the city where the
Corporate Trust Office of the Trustee is located at such time are required or authorized by law, regulation or executive order to close or be closed.
 



“Lien” means, with respect to any asset, any mortgage, lien, pledge, charge, security interest or encumbrance of any kind in respect of such asset,
whether or not filed, recorded or otherwise perfected under applicable law, including any conditional sale or other title retention agreement, any lease in the
nature thereof, any option or other agreement to sell or give a security interest in and any filing of or agreement to give any financing statement under the
United States Uniform Commercial Code (or equivalent statutes) of any jurisdiction; provided that in no event shall an operating lease be deemed to
constitute a Lien.
 

“Notes” means debentures, notes or other debt instruments of the Company of any Series issued under this Indenture.
 

“Officer” means, with respect to any Person, the Chief Executive Officer, the President, the Chief Operating Officer, the Chief Financial Officer, the
Treasurer, any Assistant Treasurer, the Controller, the Secretary, the Assistant Secretary or any Vice-President of such Person.
 

“Officer’s Certificate” means a certificate signed on behalf of the Company by an Officer of the Company that meets the requirements of Section
11.05 hereof.
 

“Opinion of Counsel” means an opinion from legal counsel, who may be an employee of or counsel to the Company or any Subsidiary of the
Company, or other counsel reasonably acceptable to the Trustee, that meets the requirements of Section 11.05 hereof.
 

“Person” means any individual, corporation, partnership, joint venture, association, joint-stock company, trust, unincorporated organization, limited
liability company or government or other entity.
 

“Responsible Officer,” when used with respect to the Trustee, means any director, vice president, assistant vice president or associate within the
Corporate Trust Office of the Trustee (or any successor group of the Trustee) or any other officer of the Trustee customarily performing functions similar to
those performed by any of the above designated officers who at the time shall have direct responsibility for the administration of this Indenture and also
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means, with respect to a particular corporate trust matter, any other officer to whom such matter is referred because of his or her knowledge of and familiarity
with the particular subject.
 

“SEC” means the United States Securities and Exchange Commission.
 

“Series” or “Series of Notes” means each series of debentures, notes or other debt instruments of the Company created pursuant to Sections 2.01 and
2.02 hereof.
 

“Stated Maturity” means, with respect to any installment Indebtedness, the date specified as the fixed date on which the final payment of principal
was scheduled to be paid in the documentation governing such Indebtedness, and will not include any contingent obligations to repay, redeem or repurchase
any such principal prior to the date originally scheduled for the payment thereof.
 

“Subsidiary” means:
 

(1)                                 any corporation, association or other business entity of which more than 50% of the outstanding Voting Stock is owned or
controlled, directly or indirectly, by the Company or by one or more Subsidiaries of the Company; and
 

(2)                                 any partnership (a) the sole general partner or the managing general partner of which is the Company or a Subsidiary of the
Company or (b) the only general partners of which are the Company or one or more Subsidiaries of the Company (or any combination thereof).
 

“TIA” means the United States Trust Indenture Act of 1939, as amended (15 U.S.C. §§ 77aaa-77bbbb).
 

“Treasury Regulations” means the regulations promulgated by the United States Treasury Department under the United States Internal Revenue
Code of 1986, including any successor regulations.
 

“Trustee” means the person named as the “Trustee” in the first paragraph of this instrument until a successor Trustee shall have become such
pursuant to the applicable provisions of this Indenture, and thereafter “Trustee” shall mean each person who is then a Trustee hereunder, and if at any time
there is more than one such person, “Trustee” as used with respect to the Notes of any Series shall mean the Trustee with respect to Notes of that Series.
 

“Voting Stock” of any specified Person as of any date means the Capital Stock of such Person that is at the time entitled to vote in the election of the
Board of Directors of such Person.
 

Section 1.02                             Other Definitions.
 

Term
 

Defined
in

Section
 

“Authentication Order”
 

2.03
 

“Covenant Defeasance”
 

8.03
 

“Event of Default”
 

6.01
 

“Legal Defeasance”
 

8.02
 

“Paying Agent”
 

2.04
 

“Registrar”
 

2.04
 

 
Section 1.03                             Incorporation by Reference of Trust Indenture Act.  Whenever this Indenture refers to a provision of the TIA, the provision is

incorporated by reference in and made a part of this Indenture.
 

The following TIA terms used in this Indenture have the following meanings:
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“indenture securities” means the Notes;

 
“indenture security Holder” means a Holder of a Note;

 
“indenture to be qualified” means this Indenture;

 
“indenture trustee” or “institutional trustee” means the Trustee; and

 
“obligor” on the indenture securities means the Company, and any other obligor upon the Notes.

 
All other terms used in this Indenture that are defined by the TIA, defined by TIA reference to another statute or defined by SEC rule under the TIA

have the meanings so assigned to them.
 

Section 1.04                             Rules of Construction.  Unless the context otherwise requires:
 

(1)                                 a term has the meaning assigned to it;
 

(2)                                 an accounting term not otherwise defined has the meaning assigned to it in accordance with IFRS;
 

(3)                                 “or” is not exclusive;
 

(4)                                 words in the singular include the plural, and in the plural include the singular;
 

(5)                                 “will” shall be interpreted to express a command;
 

(6)                                 provisions apply to successive events and transactions;
 

(7)                                 the words “consolidation, amalgamation or merger” as used herein shall be deemed in each case to include any statutory
arrangement (including a business combination), binding share exchange or substantially similar extraordinary transaction; and the words “consolidated,
amalgamated or merged” and similar phrases have meanings correlative to the foregoing;
 

(8)                                 the words “include,” “included” and “including” as used herein shall be deemed in each case to be followed by the phrase “without
limitation”;  and
 

(9)                                 the words “herein,” “hereof” and “hereunder” and other words of similar import refer to this Indenture as a whole and not to any
particular Article, Section or other subdivision.
 

ARTICLE II
 

THE NOTES
 

Section 2.01                             Issuable in Series.  The aggregate principal amount of Notes that may be authenticated and delivered under this Indenture is
unlimited.  The Notes may be issued in one or more Series.  All Notes of a Series shall be identical except as may be set forth in a Board Resolution, a
supplemental indenture or an Officer’s Certificate detailing the adoption of the terms thereof pursuant to the authority granted under a Board Resolution.  In
the case of Notes of a Series to be issued from time to time, the Board Resolution, Officer’s Certificate or supplemental indenture detailing the adoption of the
terms thereof pursuant to authority granted under a Board Resolution may provide for the method by which specified terms (such as interest rate, maturity
date, record date or date from which interest shall accrue) are to be determined.  Notes may differ between Series in respect of any matters, provided that all
Series of Notes shall be equally and ratably entitled to the benefits of this Indenture.
 

Section 2.02                             Establishment of Terms of Series of Notes.  At or prior to the issuance of any Notes within a Series, the following shall be
established (as to the Series generally, in the case of Subsection 2.02(a) and
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either as to such Notes within the Series or as to the Series generally in the case of Subsections 2.02(b) through 2.02(y)) by or pursuant to a Board Resolution,
and set forth or determined in the manner provided in a Board Resolution, supplemental indenture or an Officer’s Certificate pursuant to authority granted
under a Board Resolution:
 

(a)                                 the title of the Series (which shall distinguish the Notes of that particular Series from the Notes of any other Series);
 

(b)                                 the price or prices (expressed as a percentage of the principal amount thereof) at which the Notes of the Series will be issued;
 

(c)                                  any limit upon the aggregate principal amount of the Notes of the Series which may be authenticated and delivered under this
Indenture (except for Notes authenticated and delivered upon registration of transfer of, or in exchange for, or in lieu of, other Notes of the Series pursuant to
Section 2.07, 2.08, 2.11, 3.06 or 9.05);
 

(d)                                 the date or dates on which the principal of the Notes of the Series is payable;
 

(e)                                  the rate or rates (which may be fixed or variable) per annum or, if applicable, the method used to determine such rate or rates
(including, but not limited to, any commodity, commodity index, stock exchange index or financial index) at which the Notes of the Series shall bear interest,



if any, the date or dates from which such interest, if any, shall accrue, the date or dates on which such interest, if any, shall commence and be payable and any
regular record date for the interest payable on any interest payment date;
 

(f)                                   the place or places where the principal of, premium, if any, and interest, if any, on the Notes of the Series shall be payable, where
the Notes of such Series may be surrendered for registration of transfer or exchange, where the Notes of such Series that are convertible or exchangeable may
be surrendered for conversion or exchange, as applicable, and where notices and demands to or upon the Company in respect of the Notes of such Series and
this Indenture may be served, and the method of such payment, if by wire transfer, mail or other means;
 

(g)                                  if applicable, the period or periods within which, the price or prices at which and the terms and conditions upon which the Notes of
the Series may be redeemed, in whole or in part, at the option of the Company;
 

(h)                                 the obligation, if any, of the Company to redeem or purchase the Notes of the Series pursuant to any sinking fund or analogous
provisions or at the option of a Holder thereof and the period or periods within which, the price or prices at which and the terms and conditions upon which
Notes of the Series shall be redeemed or purchased, in whole or in part, pursuant to such obligation;
 

(i)                                     the dates, if any, on which and the price or prices at which the Notes of the Series will be repurchased by the Company at the
option of the Holders thereof and other detailed terms and provisions of such repurchase obligations;
 

(j)                                    the denominations in which the Notes of the Series shall be issuable, if other than minimum denominations of $2,000 and integral
multiples of $1,000 in excess thereof;
 

(k)                                 the forms of the Notes of the Series in bearer or fully registered form (and, if in fully registered form, whether the Notes will be
issuable as Global Notes);
 

(l)                                     if other than the principal amount thereof, the portion of the principal amount of the Notes of the Series that shall be payable upon
declaration of acceleration of the maturity thereof pursuant to Section 6.02;
 

(m)                             whether the Note of any Series will be “original issue discount” securities for United States federal income tax purposes;
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(n)                                 the designation of the Currency in which payment of the principal of, premium and interest, if any, on the Notes of the Series will

be made if other than Dollars, and the particular provisions applicable thereto;
 

(o)                                 whether, under what circumstances, and the Currency in which the Company will pay Additional Amounts as contemplated by
Section 4.08 on the Notes of the series to any Holder who is not a Canadian Person (including any modification to the definition of Additional Amounts) in
respect of any tax, assessment or governmental charge and, if so, whether the Company will have the option to redeem such Notes rather than pay such
Additional Amounts (and the terms of any such option);
 

(p)                                 the provisions, if any, relating to any security provided for the Notes of the Series, and any subordination in right of payment, if
any, of the Notes of the Series;
 

(q)                                 whether the principal of (or premium, if any) or interest, if any, on the Notes of any Series are to be payable, at the election of the
Company or a Holder thereof, in a Currency other than that in which such Notes are denominated or stated to be payable, the period or periods within which,
and the terms and conditions upon which, such election may be made, and the time and manner of determining the exchange rate between the Currency in
which such Notes are denominated or stated to be payable and the Currency in which such Notes are to be so payable;
 

(r)                                    the terms of any guarantee of the payment of principal, premium and interest with respect to Notes of any Series and any
corresponding changes to the provisions of this Indenture as then in effect;
 

(s)                                   if the Notes of any Series are to be convertible into or exchangeable for any securities of any Person (including the Company), the
terms and conditions upon which such Notes will be so convertible or exchangeable;
 

(t)                                    provisions for electronic issuances of Notes or issuances of Notes in uncertificated form;
 

(u)                                 any addition to or change in the Events of Default which applies to any Notes of the Series and any change in the right of the
Trustee or the requisite Holders of such Notes to declare the principal amount thereof due and payable pursuant to Section 6.02;
 

(v)                                 any addition to or change in the covenants set forth in Articles IV or V that applies to Notes of the Series;
 

(w)                               selling restrictions applicable to any Series of Notes, if any;
 

(x)                                 any other terms of the Notes of the Series (which may modify or delete any provision of this Indenture insofar as it applies to such
Series); and
 

(y)                                 any depositaries, interest rate calculation agents, exchange rate calculation agents or other agents with respect to Notes of such
Series if other than those appointed herein.
 

All Notes of any one Series need not be issued at the same time and may be issued from time to time, consistent with the terms of this Indenture, if
so provided by or pursuant to the Board Resolution, supplemental indenture hereto or Officer’s Certificate referred to above, and, unless otherwise provided, a
Series may be reopened, without the consent of the Holders, for issuances of additional Notes of such Series; provided, however, that if such additional Notes
are not issued in a “qualified reopening” within the meaning of Treasury Regulation section 1.1275-2(k)(3), the additional Notes will have a separate CUSIP
number.  No Board Resolution or Officer’s Certificate may affect the Trustee’s own rights, duties or immunities under this Indenture or otherwise with respect
to any series of Notes except as it may agree in writing. To the extent any terms of a supplemental indenture relating to a Series of Notes are contrary to terms



contained in this Indenture, the terms of such supplemental indenture shall be deemed to supersede this Indenture solely with respect to the Notes issued
pursuant to such supplemental indenture.
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Section 2.03                             Execution and Authentication.  One Officer shall sign the Notes for the Company by manual or facsimile signature.  If an Officer

whose signature is on a Note no longer holds that office at the time such Note is authenticated, such Note shall nevertheless be valid.
 

A Note shall not be valid until authenticated by the manual signature of the Trustee.  The signature shall be conclusive evidence that the Note, as
applicable, has been authenticated under this Indenture.
 

The Trustee shall, upon a written order of the Company signed by one Officer (an “Authentication Order”), authenticate Notes for original issue in
accordance with this Indenture.  The Notes shall be dated their date of authentication.
 

The Trustee may appoint an authenticating agent acceptable to the Company to authenticate Notes.  An authenticating agent may authenticate Notes
whenever the Trustee may do so.  Each reference in this Indenture to authentication by the Trustee includes authentication by such agent.  An authenticating
agent has the same rights as an Agent to deal with Holders or an Affiliate of the Company.
 

At any time and from time to time after the execution and delivery of this Indenture, the Company may deliver Notes of any Series executed by the
Company to the Trustee for authentication, together with a Company Order for the authentication and delivery of such Notes, and the Trustee in accordance
with the Company Order will authenticate and deliver such Notes.  In authenticating such Notes, and accepting the additional responsibilities under this
Indenture in relation to such Notes, the Trustee shall receive, and (subject to Section 7.01) will be fully protected in relying upon, an Opinion of Counsel
stating:
 

(a)                                 that such form has been established in conformity with the provisions of this Indenture;
 

(b)                                 that such terms have been established in conformity with the provisions of this Indenture; and
 

(c)                                  that the Indenture and such Notes, when authenticated and delivered by the Trustee and, with respect to the Notes, when issued by
the Company, in the manner and subject to any conditions specified in such Opinion of Counsel, will constitute valid and binding obligations of the Company
enforceable in accordance with their terms, subject to bankruptcy, insolvency, reorganization, moratorium, or other laws relating to or affecting creditors’
rights and to general principles of equity.
 

Section 2.04                             Registrar and Paying Agent.  The Company shall maintain an office or agency where Notes may be presented for registration of
transfer or for exchange (“Registrar”) and an office or agency where Notes may be presented for payment (“Paying Agent”).  The Registrar shall keep a
register with respect to each Series of the Notes and of their transfer and exchange.  The Company may appoint one or more co-registrars and one or more
additional paying agents or change the office of such Registrar or Paying Agent.  The term “Registrar” includes any co-registrar and the term “Paying Agent”
includes any additional paying agent.  The Company may change any Paying Agent or Registrar without notice to any Holder; however, the Company shall
maintain a Paying Agent in each place of payment for the Notes of each Series.  The Company shall notify the Trustee in writing of the name and address of
any Agent not a party to this Indenture.  If the Company fails to appoint or maintain another entity as Registrar or Paying Agent, the Trustee shall act as such. 
The Company or any of its Subsidiaries may act as Paying Agent or Registrar.
 

The Company initially appoints the Trustee to act as the Registrar and Paying Agent and to act as Custodian with respect to the Global Notes.  The
Company shall be responsible for making calculations called for under the Notes and this Indenture, including, but not limited to, determination of interest,
additional amounts, redemption price, premium, if any, and any other amounts payable on the Notes.  The Company will make the calculations in good faith
and, absent manifest error, its calculations will be final and binding on the Holders.  The Company will provide a schedule of its calculations to the Trustee
when requested by the Trustee in writing, and the Trustee is entitled to rely conclusively on the accuracy of the Company’s calculations without independent
verification.  The Trustee shall forward the Company’s calculations to any Holder of the Notes upon the written request of such Holder.
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Section 2.05                             Paying Agent to Hold Money in Trust.  The Company shall require each Paying Agent other than the Trustee to agree in writing

that the Paying Agent will hold in trust, for the benefit of Holders of any Series of Notes, or the Trustee, all money held by the Paying Agent for the payment
of principal or interest on the Series of Notes, and shall notify the Trustee of any default by the Company in making any such payment.  While any such
default continues, the Trustee may require a Paying Agent to pay all money held by it to the Trustee.  The Company at any time may require a Paying Agent
to pay all money held by it to the Trustee.  All payments to a Paying Agent on any Notes which remain unclaimed for a period of two years after such
payment was due shall be repaid to the Company.  Thereafter, the Holder may look only to the Company for repayment.  Upon payment over to the Trustee,
or to the Company, as the case may be, the Paying Agent (if other than the Company or a Subsidiary) shall have no further liability for the money.  If the
Company or a Subsidiary acts as Paying Agent, it shall segregate and hold in a separate trust fund for the benefit of Holders of any Series of Notes all money
held by it as Paying Agent.  Upon any bankruptcy or reorganization proceedings relating to the Company, the Trustee shall serve as Paying Agent for the
Notes.
 

Section 2.06                             Holder Lists.  The Trustee shall preserve in as current a form as is reasonably practicable the most recent list available to it of the
names and addresses of Holders of each Series of Notes and shall otherwise comply with TIA Section 312(a).  If the Trustee is not the Registrar, the Company
shall furnish to the Trustee, at least [ ] Business Days before each interest payment date and at such other times as the Trustee may request in writing, a list in
such form and as of such date as the Trustee may reasonably require of the names and addresses of Holders of each Series of Notes and the Company shall
otherwise comply with TIA Section 312(a).
 

Section 2.07                             Transfer and Exchange.  Notes may be transferred or exchanged at the office of the Registrar or co-registrar designated by the
Company.  Where Notes of a Series are presented to the Registrar or a co-registrar with a request to register a transfer or to exchange them for an equal
principal amount of Notes of the same Series, the Registrar shall register the transfer or make the exchange if its requirements for such transactions are met. 
To permit registrations of transfers and exchanges, the Trustee shall authenticate Notes at the Registrar’s request.  No service charge shall be made for any



registration of transfer or exchange (except as otherwise expressly permitted herein), but the Company may require payment of a sum sufficient to cover any
transfer tax or similar governmental charge payable in connection therewith (other than any such transfer tax or similar governmental charge payable upon
exchanges pursuant to Section 2.11, 3.06 or 9.05).
 

Neither the Company nor the Registrar shall be required (a) to issue, register the transfer of, or exchange Notes of any Series for the period
beginning at the opening of business [ ] days immediately preceding the mailing of a notice of redemption of Notes of that Series selected for redemption and
ending at the close of business on the day of such mailing, or (b) to register the transfer of or exchange Notes of any Series selected, called or being called for
redemption as a whole or a portion thereof, except the unredeemed portion of Notes being redeemed in part.
 

The Trustee shall have no obligation or duty to monitor, determine or inquire as to compliance with any restrictions on transfer imposed under this
Indenture or under applicable law with respect to any transfer of any interest in any Note (including any transfers between or among Depositary participants
or beneficial owners of interests in any Global Note) other than to require delivery of such certificates and other documentation or evidence as are expressly
required by, and to do so if and when expressly required by the terms of, this Indenture, and to examine the same to determine substantial compliance as to
form with the express requirements hereof.
 

Section 2.08                             Replacement Notes.  If any mutilated Note is surrendered to the Trustee, or if the Company and the Trustee receive evidence to
their satisfaction of the destruction, loss or theft of any Note, the Company shall issue and the Trustee, upon receipt of an Authentication Order together with
such indemnity or security sufficient in the judgment of the Trustee and the Company to protect the Company, the Trustee, any Agent and any authenticating
agent from any loss that any of them may suffer if a Note is replaced, shall authenticate a replacement Note of the same Series if the Trustee’s requirements
are met.  The Company may charge for its expenses in replacing a Note.
 

Every replacement Note of any Series is an additional obligation of the Company and shall be entitled to all of the benefits of this Indenture equally
and proportionately with all other Notes of that Series duly issued hereunder.
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Section 2.09                             Outstanding Notes.  The Notes outstanding at any time are all the Notes authenticated by the Trustee except for those canceled by

it, those delivered to it for cancellation, those reductions in the interest in a Global Note effected by the Trustee in accordance with the provisions hereof, and
those described in this Section as not outstanding.  Except as set forth in Section 2.10 hereof, a Note does not cease to be outstanding because the Company or
an Affiliate of the Company holds the Note.
 

If a Note is replaced pursuant to Section 2.08 hereof, it ceases to be outstanding unless the Trustee receives proof satisfactory to it that the replaced
Note is held by a bona fide purchaser.
 

If the principal amount of any Note is considered paid under Section 4.01 hereof, it ceases to be outstanding and interest on it ceases to accrue.
 

If the Paying Agent (other than the Company, a Subsidiary or an Affiliate of any thereof) holds, on a redemption date or maturity date, money
sufficient to pay Notes payable on that date, then on and after that date such Notes shall be deemed to be no longer outstanding and shall cease to accrue
interest.
 

Section 2.10                             Treasury Notes.  In determining whether the Holders of the required principal amount of Notes of a Series have concurred in any
direction, waiver or consent, Notes owned by the Company, or by any Person directly or indirectly controlling or controlled by or under direct or indirect
common control with the Company, shall be considered as though not outstanding, except that for the purposes of determining whether the Trustee shall be
protected in relying on any such direction, waiver or consent, only Notes of a Series that a Responsible Officer of the Trustee actually knows are so owned
shall be so disregarded.
 

Section 2.11                             Temporary Notes.  Until certificates representing Notes are ready for delivery, the Company may prepare and the Trustee, upon
receipt of an Authentication Order, shall authenticate temporary Notes.  Temporary Notes shall be substantially in the form of certificated Notes but may have
variations that the Company considers appropriate for temporary Notes and as shall be reasonably acceptable to the Trustee.  Without unreasonable delay, the
Company shall prepare and the Trustee shall authenticate definitive Notes in exchange for temporary Notes.
 

Holders of temporary Notes shall be entitled to all of the benefits of this Indenture.
 

Section 2.12                             Cancellation.  The Company at any time may deliver Notes to the Trustee for cancellation.  The Registrar and Paying Agent shall
forward to the Trustee any Notes surrendered to them for registration of transfer, exchange or payment.  The Trustee and no one else shall cancel all Notes
surrendered for registration of transfer, exchange, payment, replacement or cancellation.  The Company may not issue new Notes to replace Notes that it has
paid or that have been delivered to the Trustee for cancellation.  Cancelled Notes shall be disposed of by the Trustee pursuant to its standard procedures and,
upon request by the Company, the Trustee shall deliver a certificate or other evidence of such disposition.
 

Section 2.13                             Defaulted Interest.  If the Company defaults in a payment of interest on a Series of Notes, it shall pay the defaulted interest in any
lawful manner plus, to the extent lawful, interest payable on the defaulted interest, to the Persons who are Holders of the Series on a subsequent special record
date, in each case at the rate provided in the Notes and in Section 4.01 hereof.  The Company shall notify the Trustee in writing of the amount of defaulted
interest proposed to be paid on each Note and the date of the proposed payment.  The Company shall fix or cause to be fixed each such special record date
and payment date, provided that no such special record date shall be less than [ ] days prior to the related payment date for such defaulted interest.  At least [ ]
days before the special record date, the Company (or, upon the written request of the Company, the Trustee in the name and at the expense of the Company)
shall mail or cause to be mailed (or, in the case of the Depositary with respect to any Global Note, sent electronically) to Holders a notice that states the
special record date, the related payment date and the amount of such interest to be paid.
 

11

 
Section 2.14                             Global Notes.

 



(a)                                 Terms of Notes.  A Board Resolution, a supplemental indenture hereto, or an Officer’s Certificate shall establish whether the Notes
of a Series shall be issued in whole or in part in the form of one or more Global Notes and shall name the Depositary for such Global Note or Notes.  Except
as provided herein, each Global Note shall be (i) registered in the name of the Depositary, (ii) deposited with the Depositary or its nominee, and (iii) bear the
legend indicated in Section 2.14(c).
 

(b)                                 Transfer and Exchange.  Notwithstanding any provisions to the contrary contained in Section 2.07, any Global Note shall be
exchangeable pursuant to Section 2.07 for Notes registered in the names of Holders other than the Depositary for such Note or its nominee only if (i) such
Depositary notifies the Company that it is unwilling or unable to continue as Depositary for such Global Note or if at any time such Depositary ceases to be a
clearing agency registered under the Exchange Act, and, in either case, the Company fails to appoint a successor Depositary registered as a clearing agency
under the Exchange Act within 90 days of such event, (ii) the Company executes and delivers to the Trustee an Officer’s Certificate to the effect that such
Global Note shall be so exchangeable or (iii) an Event of Default with respect to the Notes represented by such Global Note shall have occurred and be
continuing.  Any Global Note that is exchangeable pursuant to the preceding sentence shall be exchangeable for Notes registered in such names as the
Depositary shall direct in writing in an aggregate principal amount equal to the principal amount of the Global Note with like tenor and terms.
 

Except as provided in this Section 2.14(b), a Global Note may not be transferred except as a whole by the Depositary with respect to such Global
Note to a nominee of such Depositary, by a nominee of such Depositary to such Depositary or another nominee of such Depositary, or by the Depositary or
any such nominee to a successor Depositary or a nominee of such a successor Depositary.
 

(c)                                  Legend.  Any Global Note issued hereunder shall bear a legend in substantially the following form:
 

“This Note is a Global Note within the meaning of the Indenture hereinafter referred to and is registered in the name of the Depositary or a
nominee of the Depositary.  This Note is exchangeable for Notes registered in the name of a person other than the Depositary or its nominee
only in the limited circumstances described in the Indenture, and may not be transferred except as a whole by the Depositary to a nominee
of the Depositary, by a nominee of the Depositary to the Depositary or another nominee of the Depositary, or by the Depositary or any such
nominee to a successor Depositary or a nominee of such a successor Depositary.”

 
(d)                                 Acts of Holders.  The Depositary, as a Holder, may appoint agents and otherwise authorize participants to give or take any request,

demand, authorization, direction, notice, consent, waiver or other action which a Holder is entitled to give or take under the Indenture.
 

(e)                                  Payments.  Notwithstanding the other provisions of this Indenture, unless otherwise specified as contemplated by Section 2.02,
payment of the principal of and interest, if any, on any Global Note shall be made to the Holder thereof.  Prior to due presentment of a Note for registration of
transfer, the Company, the Trustee, and any agent of the Company or the Trustee may treat the Person in whose name such Note is registered as the owner of
such Note at the close of business on the regular record date for the purpose of receiving payment of principal of and any premium and (subject to Section
2.13) any interest on such Note and for all other purposes whatsoever, whether or not such Note shall be overdue, and neither the Company, the Trustee nor
any agent of the Company or the Trustee will be affected by notice to the contrary.
 

(f)                                   Consents, Declaration and Directions.  Except as provided in Section 2.14(e), the Company, the Trustee and any Agent shall treat a
person as the Holder of such principal amount of outstanding Notes of such Series represented by a Global Note as shall be specified in a written statement of
the Depositary with respect to such Global Note, for purposes of obtaining any consents, declarations, waivers or directions required to be given by the
Holders pursuant to this Indenture.
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(g)                                  Responsibility of Trustee or Agents.  Neither the Trustee nor any Agent shall have any responsibility for any actions taken or not

taken by the Depositary.  The Company has entered into a letter of representations with the Depositary in the form provided by the Depositary and the Trustee
and each Agent is hereby authorized to act in accordance with such letter and the Applicable Procedures.
 

Section 2.15                             Exchange Rate Agent.  Unless otherwise specified pursuant to Section 2.02, if and so long as the Notes of any Series (i) are
denominated in a Currency other than Dollars or (ii) may be payable in a Currency other than Dollars, or so long as it is required under any other provision of
this Indenture, then the Company will maintain with respect to each such Series of Notes, or as so required, at least one Exchange Rate Agent. The Company
will cause the Exchange Rate Agent to make the necessary foreign exchange determinations at the time and in the manner specified pursuant to Section 2.02
for the purpose of determining the applicable rate of exchange. The Company shall have the right to remove and replace from time to time the Exchange Rate
Agent for any Series of Notes. No resignation or removal of the Exchange Rate Agent and no appointment of a successor Exchange Rate Agent pursuant to
this Section shall become effective until the acceptance of appointment by the successor Exchange Rate Agent as evidenced by a written instrument delivered
to the Company and the Trustee. If the Exchange Rate Agent shall resign, be removed or become incapable of acting, or if a vacancy shall occur in the office
of the Exchange Rate Agent for any cause with respect to the Notes of any Series, the Company, by or pursuant to a Board Resolution, shall promptly appoint
a successor Exchange Rate Agent or Exchange Rate Agents with respect thereto.
 

Section 2.16                             CUSIP Number.  The Company in issuing the Notes may use “CUSIP” and “ISIN” numbers (if then generally in use), and, if so,
the Trustee shall use CUSIP and ISIN numbers in notices as a convenience to Holders; provided that any such notice may state that no representation is made
as to the correctness of such numbers either as printed on the Notes or as contained in any notice and that reliance may be placed only on the other
identification numbers printed on the Notes, and any such notice shall not be affected by any defect in or the omission of such numbers.  The Company shall
promptly notify the Trustee in writing of any change in the CUSIP and ISIN numbers.
 

ARTICLE III
 

REDEMPTION AND PREPAYMENT
 

Section 3.01                             Notice to Trustee.  The Company may, with respect to any Series of Notes, reserve the right to redeem and pay the Series of Notes
or may covenant to redeem and pay the Series of Notes or any part thereof prior to the Stated Maturity thereof at such time and on such terms as provided for
in such Notes.  If a Series of Notes is redeemable and the Company wants or is obligated to redeem prior to the Stated Maturity thereof all or part of the
Series of Notes pursuant to the terms of such Notes, it shall notify the Trustee in writing of the redemption date and the principal amount of Series of Notes to
be redeemed.  The Company shall give the notice at least [ ] days prior to the mailing or sending of notice of redemption to the Holders of the Notes to be
redeemed (or such shorter notice as may be acceptable to the Trustee).



 
Section 3.02                             Selection of Notes to Be Redeemed.  If less than all of the Notes of a Series are to be redeemed or purchased in an offer to

purchase at any time, the Trustee (subject to the applicable procedures of the Depositary) shall select the Notes of a Series to be redeemed or purchased
among the Holders of the Notes (a) in compliance with the requirements of the principal national securities exchange, if any, on which the Notes are listed or,
(b) if the Notes are not so listed, on a pro rata basis, by lot or in accordance with any other method the Trustee considers fair and appropriate.
 

The Trustee shall promptly notify the Company in writing of the Notes selected for redemption and, in the case of any Note selected for partial
redemption, the principal amount thereof to be redeemed.  Notes of a Series and portions of them selected shall be in amounts of $2,000 or whole multiples of
$1,000, or with respect to Notes of any Series issuable in other denominations pursuant to Section 2.02(j), the minimum principal denomination for each
Series and integral multiples thereof.  Except as provided in the preceding sentence, provisions of this Indenture that apply to Notes of a Series called for
redemption or repurchase also apply to portions of Notes of a Series called for redemption or repurchase.
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Section 3.03                             Notice of Redemption.  Unless otherwise indicated for a particular Series by Board Resolution, a supplemental indenture hereto or

an Officer’s Certificate, at least [ ] days but not more than [ ] days before a redemption date, the Company shall mail or cause to be mailed, by first class mail,
or, in the case of the Depositary with respect to any Global Note, sent electronically, a notice of redemption to each Holder whose Notes are to be redeemed at
its registered address.
 

The notice shall identify the Notes of the Series to be redeemed and shall state:
 

(1)                                 the redemption date;
 

(2)                                 the redemption price (or manner of calculation if not then known);
 

(3)                                 the name and address of the Paying Agent;
 

(4)                                 that Notes of the Series called for redemption must be surrendered to the Paying Agent to collect the redemption price;
 

(5)                                 that interest on Notes of the Series called for redemption ceases to accrue on and after the redemption date;
 

(6)                                 the CUSIP and ISIN number, if any, provided that no representation is made as to the correctness or accuracy of the CUSIP and
ISIN number, if any, listed in such notice or printed on the Notes;
 

(7)                                 the conditions precedent, if any, to the redemption; and
 

(8)                                 any other information as may be required by the terms of the particular Series of the Notes or the Notes of a Series being
redeemed.
 

At the Company’s request, and upon receipt of an Officer’s Certificate complying with Section 11.04 hereof at least [ ] days prior to the date notice is
to be given (unless a shorter period shall be satisfactory to the Trustee), together with the notice to be given setting forth the information to be stated therein
as provided in the preceding paragraph, the Trustee shall give the notice of redemption in the Company’s name and at its expense.
 

Section 3.04                             Effect of Notice of Redemption.  Once notice of redemption is sent in accordance with Section 3.03 hereof, Notes called for
redemption become irrevocably due and payable on the redemption date at the redemption price.  Unless otherwise indicated for a particular Series by Board
Resolution, a supplemental indenture hereto or an Officer’s Certificate, a notice of redemption may not be conditional.
 

Section 3.05                             Deposit of Redemption Price.  At least one Business Day prior to the redemption date, the Company shall deposit with the Trustee
or with the Paying Agent money sufficient to pay the redemption price of and accrued interest on all Notes to be redeemed on that date.  The Trustee or the
Paying Agent shall promptly return to the Company any money deposited with the Trustee or the Paying Agent by the Company in excess of the amounts
necessary to pay the redemption price of, and accrued interest on, all Notes to be redeemed.
 

If the Company complies with the provisions of the preceding paragraph, on and after the redemption date, interest shall cease to accrue on the Notes
or the portions of Notes called for redemption.  If any Note called for redemption shall not be so paid upon surrender for redemption because of the failure of
the Company to comply with the preceding paragraph, interest shall be paid on the unpaid principal, from the redemption date until such principal is paid, and
to the extent lawful on any interest not paid on such unpaid principal, in each case at the rate provided in the Notes and in Section 4.01 hereof.
 

Section 3.06                             Notes Redeemed in Part.  Upon surrender of a Note that is redeemed in part, the Company shall issue and, upon the Company’s
written request, the Trustee shall authenticate for the Holder, or transfer by book-entry at the expense of the Company, a new Note equal in principal amount
to the unredeemed portion of the Note surrendered.
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No Notes of $2,000 or less can be redeemed in part (or with respect to Notes of any Series issuable in other denominations pursuant to Section

2.02(j), the minimum denomination for each Series and integral multiples thereof).
 

Section 3.07                             Tax Redemption.  If specified pursuant to Section 2.02, the Notes of a series will be subject to redemption at any time, in whole but
not in part, at a redemption price equal to the principal amount thereof together with accrued and unpaid interest to the date fixed for redemption, upon the
giving of a notice as described below, if (1) the Company determines that (a) as a result of any change in or amendment to the laws (or any regulations or
rulings promulgated thereunder) of Canada or of any political subdivision or taxing authority thereof or therein affecting taxation, or any change in official
position regarding application or interpretation of such laws, regulations or rulings (including a holding by a court of competent jurisdiction), which change or
amendment is announced or becomes effective on or after a date specified in the applicable supplemental indenture, if any date is so specified, the Company



has or will become obligated to pay, on the next succeeding date on which interest is due, Additional Amounts pursuant to Section 4.08 or (b) on or after a
date specified pursuant to Section 2.02, any action has been taken by any taxing authority of, or any decision has been rendered by a court of competent
jurisdiction in, Canada or any political subdivision or taxing authority thereof or therein, including any of those actions specified in (a) above, whether or not
such action was taken or decision was rendered with respect to the Company, or any change, amendment, application or interpretation shall be officially
proposed, which, in any case, in the Opinion of Counsel to the Company, will result in the Company becoming obligated to pay, on the next succeeding date
on which interest is due, Additional Amounts with respect to any Notes of such series and (2) in any such case, the Company in its business judgment
determines that such obligation cannot be avoided by the use of reasonable measures available to the Company; provided, however, that (i) no such notice of
redemption may be given earlier than [  ] or later than [  ] days prior to the earliest date on which the Company would be obligated to pay such Additional
Amounts were a payment in respect of the Notes due, and (ii) at the time such notice of redemption is given, such obligation to pay such Additional Amounts
remains in effect.
 

ARTICLE IV
 

COVENANTS
 

Section 4.01                             Payment of Principal and Interest.  The Company covenants and agrees for the benefit of the Holders of each Series of Notes that it
will pay or cause to be paid the principal of, premium, if any, and interest, if any, on such Series of Notes on the dates and in the manner provided in such
Notes.  Principal, premium, if any, and interest on any Series of Notes will be considered paid on the date due if the Paying Agent, if other than the Company
or a Subsidiary thereof, holds as of [ ] Eastern Time on the due date money deposited by the Company in immediately available funds and designated for and
sufficient to pay all principal, premium, if any, and interest then due.
 

Section 4.02                             Maintenance of Office or Agency.  The Company covenants and agrees for the benefit of the Holders of each Series of Notes that
it will maintain an office or agency (which may be an office of the Trustee for such Notes or an affiliate of the Trustee, Registrar for such Notes or co-
registrar) where Notes may be surrendered for registration of transfer or for exchange (and for any Notes that are convertible or exchangeable, where such
Notes may be surrendered for conversion or exchange, as applicable) and where notices and demands to or upon the Company in respect of such Notes and
this Indenture may be served.  The Company will give prompt written notice to the Trustee for such Notes of the location, and any change in the location, of
such office or agency.  If at any time the Company fails to maintain any such required office or agency or fails to furnish the Trustee with the address thereof,
such presentations, surrenders, notices and demands may be made or served at the Corporate Trust Office of the Trustee.
 

With respect to each Series of Notes, the Company hereby designates the Corporate Trust Office of the Trustee as one such office or agency of the
Company in accordance with Section 2.04.
 

Section 4.03                             Reports.  The Company will at all times comply with TIA § 314(a).  Delivery of such reports, information and documents to the
Trustee is for informational purposes only and the Trustee’s receipt of such shall not constitute constructive notice of any information contained therein or
determinable from information
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contained therein, including the Company’s compliance with any of its covenants hereunder (as to which the Trustee is entitled to rely exclusively on
Officer’s Certificates).
 

Section 4.04                             Compliance Certificate.  The Company and each guarantor of any Series of Notes (to the extent that such guarantor is so required
under the TIA) shall deliver to the Trustee with respect to such Series, within [ ] days after the end of each fiscal year of the Company, an Officer’s Certificate
signed by the principal executive officer, the principal financial officer or the principal accounting officer of the Company, stating that a review of the
activities of the Company and its Subsidiaries during the preceding fiscal year has been made under the supervision of the signing Officer with a view to
determining whether the Company has kept, observed, performed and fulfilled its obligations under this Indenture, and further stating, as to the Officer
signing such certificate, that to the best of his or her knowledge the Company has kept, observed, performed and fulfilled each and every covenant contained
in this Indenture and is not in default in the performance or observance of any of the terms, provisions and conditions of this Indenture (or, if a Default or
Event of Default shall have occurred, describing all such Defaults or Events of Default of which he or she may have knowledge and what action the Company
is taking or proposes to take with respect thereto) and that to the best of his or her knowledge no event has occurred and remains in existence by reason of
which payments on account of the principal of or interest, if any, on the Notes is prohibited or if such event has occurred, a description of the event and what
action the Company is taking or proposes to take with respect thereto.
 

Section 4.05                             Taxes.  The Company will pay, and will cause each of its Subsidiaries to pay, prior to delinquency, all material taxes, assessments,
and governmental levies except such as are contested in good faith and by appropriate proceedings or where the failure to effect such payment is not adverse
in any material respect to the Holders of the Notes.
 

Section 4.06                             Stay, Extension and Usury Laws.  The Company covenants (to the extent that it may lawfully do so) that it will not, and each
guarantor of such Notes will not, at any time insist upon, plead, or in any manner whatsoever claim or take the benefit or advantage of, any stay, extension or
usury law wherever enacted, now or at any time hereafter in force, that may affect the covenants or the performance of this Indenture; and the Company and
each of such guarantors (to the extent that it may lawfully do so), as applicable, hereby expressly waives all benefit or advantage of any such law, and
covenants that it will not, by resort to any such law, hinder, delay or impede the execution of any power herein granted to the Trustee for such Notes, but will
suffer and permit the execution of every such power as though no such law has been enacted.
 

Section 4.07                             Corporate Existence.  Subject to Articles V hereof, the Company shall do or cause to be done all things necessary to preserve and
keep in full force and effect:
 

(a)                                 its corporate existence in accordance with its organizational documents (as the same may be amended from time to time); and
 

(b)                                 the rights (charter and statutory), licenses and franchises of the Company; provided, however, that the Company shall not be
required to preserve any such right, license or franchise if an Officer shall determine that either: (i) the preservation thereof is no longer desirable in the
conduct of the business of the Company and its Subsidiaries, taken as a whole, and that the loss thereof is not adverse in any material respect to the Holders of
the Notes; or (ii) that such preservation is not necessary in connection with any transaction not prohibited by this Indenture.
 



Section 4.08                             Additional Amounts.  If specified pursuant to Section 2.02, all payments made by the Company under or with respect to the Notes
of any Series will be made free and clear of and without withholding or deduction for or on account of any present or future tax, duty, levy, impost,
assessment or other governmental charge (including penalties, interest and other liabilities related thereto) imposed or levied by or on behalf of the
Government of Canada or of any province or territory thereof or by any authority or agency therein or thereof having power to tax (“Canadian Taxes”), unless
the Company is required to withhold or deduct Canadian Taxes by law or by the interpretation or administration thereof by the relevant governmental
authority or agency. If the Company is so required to withhold or deduct any amount for or on account of Canadian Taxes from any payment made under or
with respect to the Notes, the Company will pay such additional amounts (“Additional Amounts”) as may be necessary so that the net amount received by
each Holder (including Additional Amounts) after such
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withholding or deduction will not be less than the amount the Holder would have received if such Canadian Taxes had not been withheld or deducted (a
similar payment will also be made to Holders that are exempt from withholding but are required to pay tax directly on amounts otherwise subject to
withholding); provided that no Additional Amounts will be payable:
 

(1)         to any Person in respect of whom such taxes are required to be withheld or deducted as a result of such Person not dealing at arm’s length with
the Company (within the meaning of the Income Tax Act (Canada)) at the time of the making of such payment;

 
(2)         where such taxes are required to be withheld or deducted as a result of such person or entity being, or not dealing at arm’s length with, a

“specified shareholder” of the Company (within the meaning of the Income Tax Act (Canada));
 

(3)         to any Person by reason of such Person being connected with Canada (otherwise than merely by holding or ownership of any Series of Notes or
receiving any payments or exercising any rights thereunder), including without limitation a nonresident insurer who carries on an insurance
business in Canada and in a country other than Canada;

 
(4)         for or on account of any tax, assessment or other governmental charge which would not have been so imposed but for the presentation by the

Holder of such Note for payment on a date more than 10 days after the date on which such payment became due and payable or the date on
which payment thereof is duly provided for, whichever occurs later;

 
(5)         for or on account of any estate, inheritance, gift, sales, transfer, personal property tax or any similar tax, assessment or other governmental

charge;
 

(6)         for or on account of any tax, assessment or other governmental charge required to be withheld by any Paying Agent from any payment to a
Person in respect of any Note, if such payment can be made to such person without such withholding by at least one other Paying Agent the
identity of which is provided to such Person;

 
(7)         for or on account of any tax, assessment or other governmental charge which is payable otherwise than by withholding from a payment in

respect of such Note;
 

(8)         to any Person which is subject to such Canadian Taxes by reason of its failure to comply with any certification, identification, information,
documentation or other reporting requirement if compliance is required by law, regulation, administrative practice or an applicable treaty as a
precondition to (or to reasonably evidence) exemption from, or a reduction in the rate of deduction or withholding of, such Canadian Taxes; or

 
(9)         for any combination of items (1), (2), (3), (4), (5), (6), (7) and (8);

 
nor will Additional Amounts be paid with respect to any payment on a Note to a Holder who is a fiduciary or partnership or other than the sole beneficial
owner of such payment to the extent such payment would be required by the laws of Canada (or any political subdivision thereof) to be included in the
income for Canadian federal income tax purposes of a beneficiary or settlor with respect to such fiduciary or a member of such partnership or a beneficial
owner who would not have been entitled to payment of the Additional Amounts had such beneficiary, settlor, member or beneficial owner been the Holder of
such Note.
 

At least [  ] days prior to each date on which any payment under or with respect to the Notes is due and payable, if the Company will be obligated to
pay Additional Amounts with respect to such payment, the Company will (i) deliver to the Trustee an Officers’ Certificate stating the fact that such Additional
Amounts will be payable, the amounts so payable and will set forth such other information necessary to enable the Trustee to pay such Additional Amounts to
Holders on the payment date and (ii) deliver to the Trustee such Additional Amounts. The Company covenants to indemnify the Trustee for, and to hold it
harmless against, any loss, liability or expense
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reasonably incurred by the Trustee without negligence or bad faith on its part arising out of or in connection with actions taken or omitted by it in reliance on
any Officers’ Certificate furnished pursuant to this Section. Whenever in this Indenture there is mentioned, in any context, the payment of principal (and
premium, if any), redemption price, interest or any other amount payable under or with respect to any Note such mention shall be deemed to include mention
of the payment of Additional Amounts provided for in this Section to the extent that, in such context, Additional Amounts are, were or would be payable in
respect thereof pursuant to the provisions of this Section and express mention of the payment of Additional Amounts (if applicable) in any provisions hereof
shall not be construed as excluding Additional Amounts in those provisions hereof where such express mention is not made (if applicable).
 

The obligations of the Company under this Section 4.08 shall survive the termination of the Indenture.
 

ARTICLE V
 

SUCCESSORS
 



Section 5.01                             Merger, Consolidation, Amalgamation or Sale of Assets.  The Company shall not, directly or indirectly:
 

(a)                                 merge, consolidate or amalgamate with or into another Person or Persons; or
 

(b)                                 sell, convey, transfer, lease or otherwise dispose of all or substantially all of the properties or assets of the Company and its
Subsidiaries taken as a whole, in one or more related transactions (a “Transfer”), to another Person or Persons, unless:
 

(1)                                 either:
 

(A)                               (i) the transaction is a merger, consolidation or amalgamation and the Company is the surviving corporation, or
(ii) the transaction is a Transfer to a direct or indirect wholly-owned Subsidiary of the Company that is a guarantor or obligor of the Notes; or

 
(B)                               the Person formed by or surviving any such merger, consolidation or amalgamation (if other than the Company)

or to which such Transfer has been made is a corporation, limited liability company, partnership, trust or other entity organized and existing under
the laws of Canada or any province or territory thereof, the United States, any state of the United States or the District of Columbia, and expressly
assumes all the obligations of the Company under the Notes and this Indenture pursuant to a supplemental indenture in form reasonably satisfactory
to the Trustee;

 
(2)                                 immediately after giving effect to such transaction and treating the Company’s obligations in connection with or as a result of such

transaction as having been incurred as of the time of such transaction, no Default or Event of Default shall have occurred and be continuing; and
 

(3)                                 the Company or the surviving entity shall have delivered to the Trustee (a) an Officer’s Certificate stating that the conditions in (1)
and (2) above have been satisfied and any other conditions precedent in this Indenture relating to such transaction have been satisfied and (b) an Opinion of
Counsel stating that the conditions in (1) above have been satisfied and any other conditions precedent in this Indenture relating to such transaction have been
satisfied.
 

Section 5.02                             Successor Corporation Substituted.  Upon any merger, consolidation, or amalgamation, or any Transfer in a transaction that is
subject to, and that complies with the provisions of, Section 5.01 hereof, the successor Person into which the Company is merged or formed by such
consolidation or amalgamation, or to which such Transfer is made shall succeed to, and be substituted for (so that from and after the date of such merger,
consolidation, amalgamation or Transfer, the provisions of this Indenture referring to the “Company” shall refer instead to the successor Person and not to the
Company), and may exercise every right and power of the Company under this Indenture with the same effect as if such successor Person had been named as
the Company herein;
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provided, however, that the predecessor Company shall not be relieved from the obligation to pay the principal of and interest on any Series of Notes except
in the case of a sale of all of the assets of the Company and its Subsidiaries in a transaction that is subject to, and that complies with the provisions of, Section
5.01 hereof.
 

ARTICLE VI
 

DEFAULTS AND REMEDIES
 

Section 6.01                             Events of Default.  “Event of Default,” wherever used herein with respect to Notes of any Series, means any one of the following
events, unless in the establishing Board Resolution, supplemental indenture or Officer’s Certificate, it is provided that such Series shall not have the benefit of
said Event of Default:
 

(a)                                 default in the payment of any interest on any Note of that Series when it becomes due and payable, and continuance of such default
for a period of 30 days; or
 

(b)                                 default in payment when due of the principal of, or premium, if any, on any Note of that Series when the same becomes due and
payable at maturity, upon acceleration, declaration or redemption or otherwise; or
 

(c)                                  default in the performance or breach of any covenant or warranty of the Company in this Indenture or in any Board Resolution,
supplemental indenture or Officer’s Certificate with respect to such Series (other than a covenant or warranty that has been included in this Indenture or a
Board Resolution, supplemental indenture or Officer’s Certificate solely for the benefit of Series of Notes other than that Series), which default continues
uncured for a period of 90 days after (i) the Company receives written notice from the Trustee for such Notes or (ii) the Company and the Trustee receive
written notice from Holders of not less than [ ]% in aggregate principal amount of Notes of that Series outstanding; or
 

(d)                                 the Company:
 

(1)                                 commences a voluntary case under applicable bankruptcy, insolvency or other similar law,
 

(2)                                 consents to the entry of an order for relief against it in an involuntary bankruptcy case,
 

(3)                                 applies for or consents to the appointment of any custodian, receiver, trustee, sequestrator, conservator, liquidator, rehabilitator or
similar officer of it or for all or substantially all of its property and assets,
 

(4)                                 makes a general assignment for the benefit of its creditors, or
 

(5)                                 generally is unable to pay its debts as they become due; or
 

(e)                                  an involuntary case or other proceeding is commenced against the Company with respect to it or its debts under any applicable
bankruptcy, insolvency or other similar law now or hereafter in effect seeking the appointment of a trustee, receiver, liquidator, custodian or other similar



official of it or any substantial part of its property, and such involuntary case or other proceeding remains undismissed and unstayed for a period of [ ]
consecutive days; or an order for relief is entered against the Company under any such law; or
 

(f)                                   any other Event of Default provided with respect to Notes of that Series, which is specified in a Board Resolution, a supplemental
indenture hereto or an Officer’s Certificate, in accordance with Section 2.02.
 

Section 6.02                             Acceleration.  If an Event of Default with respect to Notes of any Series at the time outstanding occurs and is continuing (other
than an Event of Default referred to in Section 6.01(d) or (e)) then in every such case the Trustee or the Holders of not less than [ ]% in aggregate principal
amount of the outstanding
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Notes of that Series may declare the principal amount of and accrued and unpaid interest, if any, on all of the Notes of that Series to be due and payable
immediately, by a notice in writing to the Company (and to the Trustee if given by Holders), and upon any such declaration such principal amount and
accrued and unpaid interest, if any, shall become immediately due and payable.  If an Event of Default specified in Section 6.01(d) or (e) shall occur, the
principal amount of and accrued and unpaid interest, if any, on all outstanding Notes shall ipso facto become and be immediately due and payable without any
declaration or other act on the part of the Trustee or any Holder.
 

At any time after such a declaration of acceleration with respect to any Series has been made, the Holders of a majority in principal amount of the
outstanding Notes of that Series, by written notice to the Company and the Trustee, may rescind and annul such declaration and its consequences if (i) the
rescission and annulment would not conflict with any judgment or decree already rendered, (ii) if all existing Events of Default with respect to that Series
(except nonpayment of principal, interest or premium that has become due solely because of the acceleration) have been cured or waived and all sums paid or
advanced by the Trustee hereunder and the reasonable compensation expenses and disbursements of the Trustee and its agents and counsel have been paid and
(iii) if the Company has paid or deposited with the Trustee a sum sufficient to pay (a) any overdue interest on the Notes of such Series, (b) the principal
amount of such Series of Notes (except the principal, interest or premium that has become due solely because of the acceleration) and (c) to the extent lawful
and applicable, interest on overdue installments of interest at the rate specified in the Notes of such Series.
 

No such rescission shall affect any subsequent Event of Default or impair any right consequent thereon.
 

Section 6.03                             Other Remedies.  If an Event of Default with respect to Notes of any Series at the time outstanding occurs and is continuing, the
Trustee may pursue any available remedy to collect the payment of principal, premium, if any, and interest on such Notes or to enforce the performance of
any provision of such Notes or this Indenture.
 

The Trustee may maintain a proceeding even if it does not possess any of the Notes or does not produce any of them in the proceeding.  A delay or
omission by the Trustee or any Holder of a Note in exercising any right or remedy accruing upon an Event of Default shall not impair the right or remedy or
constitute a waiver of or acquiescence in the Event of Default.  All remedies are cumulative to the extent permitted by law.
 

Section 6.04                             Waiver of Past Defaults.  Prior to the acceleration of the maturity of the Notes of any Series as provided in Section 6.02, the
Holders of a majority in aggregate principal amount of the Notes of any Series then outstanding by notice to the Trustee may on behalf of the Holders of all of
the Notes of such Series waive any existing Default or Event of Default with respect to such Series and its consequences under this Indenture except (i) a
continuing Default or Event of Default in the payment of premium or interest on, or the principal of, the Notes of such Series (including in connection with an
offer to purchase) or (ii) a Default or Event of Default in respect of a provision that under Section 9.02 cannot be amended without the consent of each Holder
affected thereby.  Upon any such waiver, such Default or Event of Default shall cease to exist, and any Event of Default arising therefrom shall be deemed to
have been cured for every purpose of this Indenture; but no such waiver shall extend to any subsequent or other Default or Event of Default or impair any
right consequent thereon.
 

Section 6.05                             Control by Majority.  Holders of a majority in aggregate principal amount of the then outstanding Notes of any Series may in
writing direct the time, method and place of conducting any proceeding for exercising any remedy available to the Trustee or exercising any trust or power
conferred on it, subject to Section 7.02(f).  However, the Trustee may refuse to follow any direction that conflicts with law or this Indenture that the Trustee
determines may be unduly prejudicial to the rights of other Holders of Notes of such Series (it being understood that the Trustee does not have an affirmative
duty to ascertain whether any such directions are unduly prejudicial to such Holders) or that may involve the Trustee in personal liability.  The Trustee may
take any other action deemed proper by the Trustee that is not inconsistent with such direction.
 

Section 6.06                             Limitation on Suits.  A Holder of any Series of Notes may pursue a remedy with respect to this Indenture or the Notes only if:
 

(a)                                 the Holder of a Note gives to the Trustee written notice of a continuing Event of Default;
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(b)                                 the Holders of at least [ ]% in aggregate principal amount of the then outstanding Notes of such Series make a written request to

the Trustee to pursue the remedy;
 

(c)                                  such Holder of a Note or Holders of Notes offer and, if requested, provide to the Trustee security or indemnity satisfactory to the
Trustee against any loss, liability or expense;
 

(d)                                 the Trustee does not comply with the request within [ ] days after receipt of the request and the offer and, if requested, the
provision of security or indemnity; and
 

(e)                                  during such [ ]-day period the Holders of a majority in aggregate principal amount of the then outstanding Notes of such Series do
not give the Trustee a direction inconsistent with the request.
 



A Holder of any Series of Notes may not use this Indenture to prejudice the rights of another Holder of Notes or to obtain a preference or priority
over another Holder of Notes.
 

Section 6.07                             Rights of Holders of Notes to Receive Payment.  Notwithstanding any other provision of this Indenture, the right of any Holder of
a Note to receive payment of principal, premium, if any, and interest on the Note, on or after the respective due dates expressed in the Note (including in
connection with an offer to purchase), or to bring suit for the enforcement of any such payment on or after such respective dates, shall not be impaired or
affected without the consent of such Holder.
 

Section 6.08                             Collection Suit by Trustee.  If an Event of Default specified in Section 6.01 (a) or (b) hereof occurs and is continuing, the Trustee
is authorized to recover judgment in its own name and as trustee of an express trust against the Company for the whole amount of principal of, premium, if
any, and interest remaining unpaid on, the Notes and interest on overdue principal and, to the extent lawful, interest and such further amount as shall be
sufficient to cover the costs and expenses of collection, including the reasonable compensation, expenses, disbursements and advances of the Trustee, its
agents and counsel.
 

Section 6.09                             Trustee May File Proofs of Claim.  The Trustee for each Series of Notes is authorized to file such proofs of claim and other papers
or documents as may be necessary or advisable in order to have the claims of the Trustee (including any claim for the reasonable compensation, expenses,
disbursements and advances of the Trustee, its agents and counsel) and the Holders of the Notes of such Series allowed in any judicial proceedings relative to
the Company (or any other obligor upon the Notes of such Series), its creditors or its property and shall be entitled and empowered to collect, receive and
distribute any money or other property payable or deliverable on any such claims and any custodian in any such judicial proceeding is hereby authorized by
each Holder of such Series to make such payments to the Trustee, and in the event that the Trustee shall consent to the making of such payments directly to
the Holders of such Series, to pay to the Trustee any amount due to it for the reasonable compensation, expenses, disbursements and advances of the Trustee,
its agents and counsel, and any other amounts due the Trustee under Section 7.07 hereof.  To the extent that the payment of any such compensation, expenses,
disbursements and advances of the Trustee, its agents and counsel, and any other amounts due the Trustee under Section 7.07 hereof out of the estate in any
such proceeding, shall be denied for any reason, payment of the same shall be secured by a Lien on, and shall be paid out of, any and all distributions,
dividends, money, securities and other properties that the Holders of such Series may be entitled to receive in such proceeding whether in liquidation or under
any plan of reorganization or arrangement or otherwise.  Nothing herein contained shall be deemed to authorize the Trustee to authorize or consent to or
accept or adopt on behalf of any Holder any plan of reorganization, arrangement, adjustment or composition affecting the Notes or the rights of any Holder, or
to authorize the Trustee to vote in respect of the claim of any Holder in any such proceeding.
 

Section 6.10                             Priorities.  If the Trustee collects any money or property with respect to a Series of Notes pursuant to this Article VI, or, after an
Event of Default, any money or other property distributable in respect of the Company’s obligations under this Indenture, it shall pay out the money or
property in the following order:
 

First:  to the Trustee, its agents and attorneys for amounts due under Section 7.07 hereof applicable to the Notes of such Series, including payment of
all compensation, expenses and liabilities incurred, and all advances made, by the Trustee and the costs and expenses of collection;
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Second:  to Holders of Notes of such Series for amounts due and unpaid on the Notes for principal, premium, if any, and interest, ratably, without

preference or priority of any kind, according to the amounts due and payable on the Notes for principal, premium, if any, and interest, respectively; and
 

Third:  to the Company or to such party as a court of competent jurisdiction shall direct.
 

The Trustee may fix a record date and payment date for any payment to Holders pursuant to this Section 6.10.
 

Section 6.11                             Undertaking for Costs.  In any suit for the enforcement of any right or remedy under this Indenture or in any suit against the
Trustee for any action taken or omitted by it as a Trustee, a court in its discretion may require the filing by any party litigant in the suit of an undertaking to
pay the costs of the suit, and the court in its discretion may assess reasonable costs, including reasonable attorneys’ fees and expenses, against any party
litigant in the suit, having due regard to the merits and good faith of the claims or defenses made by the party litigant.  This Section does not apply to a suit by
the Trustee, a suit by a Holder of a Note pursuant to Section 6.07 hereof, or a suit by Holders or group of Holders of more than 10% in principal amount of
the then outstanding Notes of any Series.
 

Section 6.12                             Restoration of Rights and Remedies.  If the Trustee or any Holder has instituted any proceeding to enforce any right or remedy
under this Indenture and such proceeding has been discontinued or abandoned for any reason, or has been determined adversely to the Trustee or to such
Holder, then and in every such case, subject to any determination in such proceeding, the Company, the Trustee, and the Holders will be restored severally
and respectively to their former positions hereunder and thereafter all rights and remedies of the Trustee and the Holders will continue as though no such
proceeding had been instituted.
 

Section 6.13                             Waiver of Stay, Extension or Usury Laws.  The Company covenants, to the extent that it may lawfully do so, that it shall not at any
time insist upon, or plead, or in any manner whatsoever claim or take the benefit or advantage of, any stay or extension law or any usury law or other law that
would prohibit or forgive the Company from paying all or any portion of the principal of, premium, if any, or interest (including additional interest, if any) on
the Notes as contemplated herein, wherever enacted, now or at any time hereafter in force, or that may affect the covenants or the performance of the
Indenture.  The Company hereby expressly waives, to the extent that it may lawfully do so, all benefit or advantage of any such law and covenants that it shall
not hinder, delay or impede the execution of any power herein granted to the Trustee, but shall suffer and permit the execution of every such power as if no
such law had been enacted.
 

ARTICLE VII
 

TRUSTEE
 

Section 7.01                             Duties of Trustee.
 

(a)                                 If an Event of Default has occurred and is continuing, the Trustee will exercise such of the rights and powers vested in it by this
Indenture, and use the same degree of care and skill in its exercise, as a prudent person would exercise or use under the circumstances in the conduct of such



person’s own affairs.
 

(b)                                 Except during the continuance of an Event of Default, the duties of the Trustee will be determined solely by the express provisions
of this Indenture and the Trustee need perform only those duties that are specifically set forth in this Indenture and no others, and no implied covenants or
obligations shall be read into this Indenture against the Trustee.
 

(c)                                  In the absence of bad faith on its part, the Trustee may conclusively rely, as to the truth of the statements and the correctness of the
opinions expressed therein, upon certificates or opinions furnished to the Trustee and conforming to the requirements of this Indenture.  However, the Trustee
will examine the certificates and opinions to determine whether or not they conform to the requirements of this Indenture (but need not confirm or investigate
the accuracy of mathematical calculations or other facts stated thereon).
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(d)                                 The Trustee may not be relieved from liabilities for its own negligent action, its own negligent failure to act, or its own willful

misconduct, except that:
 

(1)                                 this paragraph does not limit the effect of paragraph (b) of this Section 7.01;
 

(2)                                 the Trustee will not be liable for any error of judgment made in good faith by a Responsible Officer, unless it is proved that the
Trustee was negligent in ascertaining the pertinent facts;
 

(3)                                 the Trustee will not be liable with respect to any action it takes or omits to take in good faith in accordance with a direction
received by it pursuant to Section 6.05 hereof; and
 

(4)                                 no provision of this Indenture will require the Trustee to expend or risk its own funds or incur any liability.
 

(e)                                  Whether or not therein expressly so provided, every provision of this Indenture that in any way relates to the Trustee is subject to
paragraphs (a), (b), (c) and (d) of this Section 7.01.
 

(f)                                   The Trustee will not be liable for interest on any money received by it except as the Trustee may agree in writing with the
Company.  Money held in trust by the Trustee need not be segregated from other funds except to the extent required by law.  The Trustee shall not be required
to give any bond or surety in respect of the performance of its powers or duties hereunder.  The permissive rights or powers of the Trustee to do things
enumerated in this Indenture shall not be construed as a duty of the Trustee.
 

Section 7.02                             Rights of Trustee.
 

(a)                                 The Trustee may conclusively rely upon any document (whether in its original or facsimile form) believed by it to be genuine and
to have been signed or presented by the proper Person.  The Trustee need not investigate any fact or matter stated in the document.
 

(b)                                 Before the Trustee acts or refrains from acting or as specifically called for in this Indenture, it may require an Officer’s Certificate
or an Opinion of Counsel or both.  The Trustee will not be liable for any action it takes or omits to take in good faith in reliance on such Officer’s Certificate
or Opinion of Counsel.  The Trustee may consult with counsel and the written advice of such counsel or any Opinion of Counsel will be full and complete
authorization and protection from liability in respect of any action taken, suffered or omitted by it hereunder in good faith and in reliance thereon.
 

(c)                                  The Trustee may act through its attorneys and agents and will not be responsible for the misconduct or negligence of any attorney
or agent appointed with due care.
 

(d)                                 The Trustee will not be liable for any action it takes or omits to take in good faith that it believes to be authorized or within the
rights or powers conferred upon it by this Indenture.
 

(e)                                  Unless otherwise specifically provided in this Indenture, any demand, request, direction or notice from the Company will be
sufficient if signed by an Officer of the Company.  Any resolution of the Board of Directors may be sufficiently evidenced by a Board Resolution.
 

(f)                                   The Trustee will be under no obligation to exercise any of the rights or powers vested in it by this Indenture at the request or
direction of any of the Holders unless such Holders have offered to the Trustee indemnity or security satisfactory to the Trustee against the losses, liabilities
and expenses that might be incurred by it in compliance with such request or direction.
 

(g)                                  The Trustee shall not be deemed to have notice of any Default or Event of Default unless a Responsible Officer of the Trustee has
actual knowledge thereof or unless written notice of a Default or Event of Default from the Company or by the Holders of at least [ ]% in aggregate principal
amount of the then outstanding
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Notes of such Series is received by the Trustee at the Corporate Trust Office of the Trustee, and such notice references the Notes and this Indenture.
 

(h)                                 The Trustee may request that the Company deliver a certificate setting forth the names of individuals and/or titles of officers
authorized at such time to take specified actions pursuant to this Indenture.
 

(i)                                     The Trustee will not be bound to make any investigation into the facts or matters stated in any resolution, certificate, statement,
instrument, opinion, report, notice, request, direction, consent, order, bond, debenture, note, other evidence of indebtedness, or other paper or document, or
inquire as to the performance by the Company or any guarantor of any of their covenants in this Indenture, but the Trustee, in its discretion, may make such
further inquiry or investigation into such facts or matters as it may see fit, and, if the Trustee shall determine to make such further inquiry or investigation, it



will be entitled to examine the books, records, and premises of the Company or any such guarantor, personally or by agent or attorney at the sole cost of the
Company and shall incur no liability or additional liability of any kind by reason of such inquiry or investigation.
 

Section 7.03                             Individual Rights of Trustee.  The Trustee in its individual or any other capacity may become the owner or pledgee of Notes and,
subject to TIA Sections 310(b) and 311, may otherwise deal with the Company or any Affiliate of the Company with the same rights it would have if it were
not Trustee.  In the event that the Trustee acquires any conflicting interest as defined in the TIA it must eliminate such conflict within 90 days, apply to the
SEC for permission to continue as trustee (if this Indenture has been qualified under the TIA) or resign.  Any Agent may do the same with like rights and
duties.  The Trustee is also subject to Sections 7.10 and 7.11 hereof.
 

Section 7.04                             Trustee’s Disclaimer.  The Trustee will not be responsible for and makes no representation as to the validity or adequacy of this
Indenture or the Notes, it shall not be accountable for the Company’s use of the proceeds from the Notes or any money paid to the Company or upon the
Company’s direction under any provision of this Indenture, it will not be responsible for the use or application of any money received by any Paying Agent
other than the Trustee, and it will not be responsible for any statement or recital herein or any statement in the Notes or any other document in connection
with the sale of the Notes or pursuant to this Indenture other than its certificate of authentication, except that the Trustee represents that it is duly authorized to
execute and deliver this Indenture, authenticate the Notes and perform its obligations hereunder, and that the statements made by it in a Statement of
Eligibility on Form T-1 supplied to the Company are true and accurate, subject to the qualifications set forth therein. Under no circumstances shall the Trustee
be liable in its individual capacity for the obligations evidenced by any Notes.
 

Section 7.05                             Notice of Defaults.  If a Default or Event of Default occurs and is continuing (and has not been waived) and if it is known to the
Trustee, the Trustee will mail to Holders of Notes a notice of the Default or Event of Default within 90 days after it occurs.  Except in the case of a Default or
Event of Default in payment of principal of, premium, if any, or interest on, any Note, the Trustee may withhold the notice from Holders of the Notes if and
so long as the Board of Directors, the executive committee or a trust committee of directors and/or Responsible Officers of the Trustee in good faith
determine that withholding the notice is in the interests of the Holders of the Notes.
 

Section 7.06                             Reports by Trustee to Holders of the Notes.
 

(a)                                 Within [ ] days after each [ ] 15 beginning with the [ ] 15 following the date of this Indenture, and for so long as Notes remain
outstanding, the Trustee will mail to the Holders of the Notes a brief report dated as of such reporting date that complies with TIA § 313(a) (but if no event
described in TIA § 313(a) has occurred within the twelve months preceding the reporting date, no report need be transmitted).  The Trustee also will comply
with TIA § 313(b)(2).  The Trustee will also transmit by mail all reports as required by TIA § 313(c).
 

(b)                                 A copy of each report at the time of its mailing to the Holders of Notes will be mailed by the Trustee to the Company and filed by
the Trustee with the SEC and each stock exchange on which the Notes are listed in accordance with TIA § 313(d).  The Company will promptly notify the
Trustee when the Notes are listed on any stock exchange or delisted therefrom.
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Section 7.07                             Compensation and Indemnity.

 
(a)                                 The Company will pay to the Trustee from time to time such compensation for its acceptance of this Indenture and services

hereunder as the Trustee and the Company may agree from time to time in writing.  The Trustee’s compensation will not be limited by any law on
compensation of a trustee of an express trust.  The Company will reimburse the Trustee promptly upon request for all reasonable disbursements, advances and
expenses incurred or made by it in addition to the compensation for its services, except any such disbursement, advances or expense as may be attributable to
its negligence or bad faith.  Such expenses will include the reasonable compensation, disbursements and expenses of the Trustee’s agents and counsel.
 

(b)                                 The Company will indemnify the Trustee, its officers, directors, employees, representatives and agents from and against any and
all losses, liabilities or expenses incurred by it arising out of or in connection with the acceptance or administration of its duties under this Indenture,
including the costs and expenses of enforcing this Indenture against the Company (including this Section 7.07) and defending itself against any claim
(whether asserted by the Company, any Holder or any other Person) or liability in connection with the exercise or performance of any of its powers or duties
hereunder, except to the extent any such loss, liability or expense may be attributable to its negligence or willful misconduct.  The Trustee will notify the
Company promptly of any claim for which it may seek indemnity.  Failure by the Trustee to so notify the Company will not relieve the Company of its
obligations hereunder.  The Company will defend the claim and the Trustee will cooperate in the defense.  The Company need not pay for any settlement
made without its consent, which consent will not be unreasonably withheld.
 

(c)                                  The obligations of the Company under this Section 7.07 will survive the resignation or removal of the Trustee and the satisfaction
and discharge of this Indenture.
 

(d)                                 To secure the Company’s payment obligations in this Section 7.07, the Trustee will have a Lien prior to the Notes on all money or
properly held or collected by the Trustee.  Such Lien will survive the resignation or removal of the Trustee and the satisfaction and discharge of this
Indenture.
 

(e)                                  When the Trustee incurs expenses or renders services after an Event of Default specified in Section 6.01(d) or (e) hereof occurs,
the expenses and the compensation for the services (including the fees and expenses of its agents and counsel) are intended to constitute expenses of
administration under any Bankruptcy Law.
 

(f)                                   The Trustee will comply with the provisions of TIA § 313(b)(2) to the extent applicable.
 

(g)                                  “Trustee” for the purposes of this Section 7.07 shall include any predecessor Trustee and the Trustee in each of its capacities
hereunder and each agent, custodian and other person employed to act hereunder; provided, however, that the negligence or willful misconduct of any Trustee
hereunder shall not affect the rights of any other Trustee hereunder.
 

Section 7.08                             Replacement of Trustee.
 



(a)                                 A resignation or removal of the Trustee and appointment of a successor Trustee will become effective only upon the successor
Trustee’s acceptance of appointment as provided in this Section 7.08.
 

(b)                                 The Trustee may resign in writing at any time and be discharged from the trust hereby created with respect to one or more Series of
Notes by so notifying the Company with [ ] days prior notice.
 

(c)                                  The Holders of a majority in aggregate principal amount of the then outstanding Notes of such Series may remove the Trustee by
so notifying the Trustee and the Company with [ ] days prior notice in writing.
 

(d)                                 The Company may remove the Trustee with respect to one or more Series of Notes with 30 days prior written notice if:
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(1)                                 the Trustee fails to comply with Section 7.10 hereof or TIA Section 310(b);

 
(2)                                 the Trustee is adjudged a bankrupt or an insolvent or an order for relief is entered with respect to the Trustee under any Bankruptcy

Law;
 

(3)                                 a custodian or public officer takes charge of the Trustee or its property; or
 

(4)                                 the Trustee becomes incapable of acting.
 

(e)                                  If the Trustee has been removed by the Holders, Holders of a majority in aggregate principal amount outstanding of such Series of
Notes (voting as a single class) may appoint a successor Trustee with the consent of the Company.  Otherwise, if the Trustee resigns or is removed or if a
vacancy exists in the office of Trustee for any reason, the Company will promptly appoint a successor Trustee.  If a successor Trustee does not take office
within [ ] days after the retiring Trustee resigns or is removed, the retiring Trustee, the Company, or the Holders of at least [ ]% in aggregate principal amount
of the then outstanding Notes of such Series may petition any court of competent jurisdiction, at the expense of the Company, for the appointment of a
successor Trustee.
 

(f)                                   If the Trustee, after written request by any Holder who has been a Holder for at least six months, fails to comply with Section 7.10
hereof, such Holder may petition any court of competent jurisdiction for the removal of the Trustee and the appointment of a successor Trustee.
 

(g)                                  A successor Trustee will deliver a written acceptance of its appointment to the retiring Trustee and to the Company.  Thereupon,
the resignation or removal of the retiring Trustee will become effective, and the successor Trustee will have all the rights, powers and duties of the Trustee
under this Indenture.  The successor Trustee will mail a notice of its succession to Holders.  The retiring Trustee will promptly transfer all properly held by it
as Trustee to the successor Trustee; provided all sums owing to the Trustee hereunder have been paid and subject to the Lien provided for in Section 7.07
hereof.  Notwithstanding replacement of the Trustee pursuant to this Section 7.08, the Company’s obligations under Section 7.07 hereof will continue for the
benefit of the retiring Trustee.
 

Section 7.09                             Successor Trustee by Merger, etc.  If the Trustee consolidates, merges, amalgamates with, or converts into, or transfers all or
substantially all of its corporate trust business to, another corporation, the successor corporation, without any further act (but subject to compliance with
Section 7.10), will be the successor Trustee.
 

Section 7.10                             Eligibility; Disqualification.  There will at all times be a Trustee hereunder that is a corporation organized and doing business
under the laws of the United States of America or of any state thereof or the District of Columbia that is authorized under such laws to exercise corporate
trustee power, that is subject to supervision or examination by federal, state or District of Columbia authorities and that has a combined capital and surplus of
at least $[  ] million as set forth in its most recent published annual report of condition.
 

This Indenture will always have a Trustee who satisfies the requirements of TIA § 310(a)(l), (2) and (5). If at any time the Trustee shall cease to be
eligible in accordance with the provisions of this Section, it shall resign in the manner prescribed in this Article. The Trustee is subject to TIA § 310(b). 
There shall be excluded from the operation of TIA § 310(b)(1) any series of Notes under this Indenture if the requirements for such exclusion set forth in TIA
§ 310(b)(1) are met.
 

Section 7.11                             Preferential Collection of Claims Against Company.  The Trustee is subject to TIA § 311(a), excluding any creditor relationship
listed in TIA § 311(b).  A Trustee who has resigned or been removed shall be subject to TIA § 311(a) to the extent indicated therein.
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ARTICLE VIII

 
LEGAL DEFEASANCE AND COVENANT DEFEASANCE

 
Section 8.01                             Option to Effect Legal Defeasance or Covenant Defeasance.  The Company may at any time, at the option of its Board of Directors

evidenced by a resolution set forth in an Officer’s Certificate, elect to have either Section 8.02 or 8.03 hereof be applied to all outstanding Notes of any Series
upon compliance with the conditions set forth below in this Article VIII.
 

Section 8.02                             Legal Defeasance and Discharge.  Upon the Company’s exercise under Section 8.01 hereof of the option applicable to this Section
8.02, the Company will, subject to the satisfaction of the conditions set forth in Section 8.04 hereof, be deemed to have been discharged from its obligations
with respect to all outstanding Notes of such Series on the date the conditions set forth below are satisfied (hereinafter, “Legal Defeasance”).  For this
purpose, Legal Defeasance means that the Company will be deemed to have paid and discharged the entire Indebtedness represented by the outstanding Notes
of such Series, which will thereafter be deemed to be “outstanding” only for the purposes of Section 8.05 hereof and the other Sections of this Indenture
referred to in clauses (a) and (b) below, and to have satisfied all their other obligations under such Notes and this Indenture (and the Trustee, on written



demand of and at the expense of the Company, shall execute proper instruments acknowledging the same), except for the following provisions which will
survive until otherwise terminated or discharged hereunder:
 

(a)                                 the rights of Holders of outstanding Notes to receive payments in respect of the principal of, or interest or premium, if any, on,
such Notes when such payments are due from the trust referred to in Section 8.04 hereof;
 

(b)                                 the Company’s obligations with respect to such Notes under Article II and Section 4.02 hereof;
 

(c)                                  the rights, powers, trusts, duties and immunities of the Trustee hereunder and the Company’s obligations in connection therewith;
and
 

(d)                                 this Article VIII.
 

Subject to compliance with this Article VIII, the Company may exercise its option under this Section 8.02 notwithstanding the prior exercise of its
option under Section 8.03 hereof.
 

Section 8.03                             Covenant Defeasance.  Upon the Company’s exercise under Section 8.01 hereof of the option applicable to this Section 8.03, the
Company and each of the guarantors, if any, will, subject to the satisfaction of the conditions set forth in Section 8.04 hereof, be released from their
obligations under the covenants contained in Section 4.03 and any other covenants specified in the applicable Board Resolutions, supplemental indenture or
Officer’s Certificate as being subject to covenant defeasance pursuant to this Section 8.03, in each case, with respect to the outstanding Notes of the
applicable Series on and after the date the conditions set forth in Section 8.04 are satisfied (hereinafter, “Covenant Defeasance”), and the Notes shall
thereafter be deemed not “outstanding” for the purposes of any direction, waiver, consent or declaration or act of Holders (and the consequences of any
thereof) in connection with such covenants, but shall continue to be deemed “outstanding” for all other purposes hereunder (it being understood that such
Notes shall not be deemed outstanding for accounting purposes).  For this purpose, Covenant Defeasance means that, with respect to the outstanding Notes of
such Series, the Company may omit to comply with and shall have no liability in respect of any term, condition or limitation set forth in any such covenant,
whether directly or indirectly, by reason of any reference elsewhere herein to any such covenant or by reason of any reference in any such covenant to any
other provision herein or in any other document and such omission to comply shall not constitute a Default or an Event of Default under Section 6.01 hereof,
but, except as specified above, the remainder of this Indenture and such Notes shall be unaffected thereby.  In addition, upon the Company’s exercise under
Section 8.01 hereof of the option applicable to this Section 8.03 hereof, subject to the satisfaction of the conditions set forth in Section 8.04 hereof, the failure
to comply with any such covenant shall not constitute an Event of Default pursuant to Section 6.01(c).
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Section 8.04                             Conditions to Legal or Covenant Defeasance.  In order to exercise either Legal Defeasance or Covenant Defeasance under either

Section 8.02 or 8.03 hereof:
 

(a)                                 the Company must irrevocably deposit or cause to be deposited with the Trustee, in trust, for the benefit of the Holders, cash in the
Currency in which the outstanding Notes are then specified as payable at their Stated Maturity, Government Securities, or a combination thereof, in such
amounts as will be sufficient, in the written opinion of a nationally recognized investment bank, appraisal firm, or firm of independent public accountants
delivered to the Trustee, to pay the principal of, premium, if any, and interest on, the outstanding Notes on the stated date for payment thereof or on the
applicable redemption date, as the case may be, and the Company must specify whether the Notes are being defeased to such stated date for payment or to a
particular redemption date;
 

(b)                                 in the case of an election under Section 8.02 hereof, the Company must deliver to the Trustee an Opinion of Counsel confirming
that:
 

(1)                                 the Company has received from, or there has been published by, the United States Internal Revenue Service a ruling; or
 

(2)                                 since the date of this Indenture, there has been a change in the applicable United States federal income tax law,
 

in either case to the effect that, and based thereon such Opinion of Counsel shall confirm that, the beneficial owners of the outstanding Notes will not
recognize income, gain or loss for United States federal income tax purposes as a result of such Legal Defeasance and will be subject to United States federal
income tax on the same amounts, in the same manner and at the same times as would have been the case if such Legal Defeasance had not occurred;
 

(c)                                  in the case of an election under Section 8.03 hereof, the Company must deliver to the Trustee an Opinion of Counsel confirming
that the beneficial owners of the outstanding Notes will not recognize income, gain or loss for United States federal income tax purposes as a result of such
Covenant Defeasance and will be subject to United States federal income tax on the same amounts, in the same manner and at the same times as would have
been the case if such Covenant Defeasance had not occurred;
 

(d)                                 the Company has delivered to the Trustee either an Opinion of Counsel of Canadian counsel or a ruling from the Canada Revenue
Agency, in either case to the effect that the Holders of outstanding Notes will not recognize income, gain or loss for Canadian federal, provincial or territorial
income tax or other tax purposes as a result of such Legal Defeasance or Covenant Defeasance and will be subject to Canadian federal or provincial income
tax and other tax on the same amounts, in the same manner and at the same times as would have been the case had such Legal Defeasance or Covenant
Defeasance not occurred (and for the purposes of such Opinion of Counsel, such Canadian counsel shall assume that Holders include Holders who are not
resident in Canada).
 

(e)                                  no Default or Event of Default shall have occurred and be continuing on the date of such deposit (other than a Default or Event of
Default resulting from the borrowing of funds to be applied to such deposit) and the deposit will not result in a breach or violation of, or constitute a default
under, any other instrument to which the Company is a party or by which the Company is bound;
 

(f)                                   such Legal Defeasance or Covenant Defeasance will not result in a breach or violation of, or constitute a default under, any
material agreement or instrument (other than this Indenture) to which the Company is a party or by which the Company is bound;
 



(g)                                  the Company must deliver to the Trustee an Officer’s Certificate stating that the deposit was not made by the Company with the
intent of preferring the Holders of Notes over the other creditors of the Company with the intent of defeating, hindering, delaying or defrauding any creditors
of the Company or others;
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(h)                                 the Company is not an “insolvent person” within the meaning of the Bankruptcy and Insolvency Act (Canada) on the date of such

deposit or at any time during the period ending on the [   ]st day after the date of such deposit (it being understood that this condition shall not be deemed
satisfied until the expiration of such period); and
 

(i)                                     the Company must deliver to the Trustee an Officer’s Certificate and an Opinion of Counsel, each stating that all conditions
precedent relating to the Legal Defeasance or the Covenant Defeasance have been complied with.
 

Section 8.05                             Deposited Money and Government Securities to be Held in Trust; Other Miscellaneous Provisions.  Subject to Section 8.06 hereof,
all money and Government Securities (including the proceeds thereof) deposited with the Trustee (or other qualifying trustee, collectively for purposes of this
Section 8.05, the “Trustee”) pursuant to Section 8.04 hereof in respect of the outstanding Notes of any Series will be held in trust and applied by the Trustee,
in accordance with the provisions of such Notes and this Indenture, to the payment, either directly or through any Paying Agent (including the Company
acting as Paying Agent) as the Trustee may determine, to the Holders of such Notes of all sums due and to become due thereon in respect of principal,
premium, if any, and interest, but such money need not be segregated from other funds except to the extent required by law.
 

The Company will pay and indemnify the Trustee against any tax, fee or other charge imposed on or assessed against the cash or Government
Securities deposited pursuant to Section 8.04 hereof or the principal and interest received in respect thereof other than any such tax, fee or other charge which
by law is for the account of the Holders of the outstanding Notes of the applicable Series.
 

Notwithstanding anything in this Article VIII to the contrary, the Trustee will deliver or pay to the Company from time to time upon the request of
the Company any money or Government Securities held by it as provided in Section 8.04 hereof which, in the opinion of a nationally recognized firm of
independent public accountants expressed in a written certification thereof delivered to the Trustee (which may be the opinion delivered under Section 8.04(a)
hereof), are in excess of the amount thereof that would then be required to be deposited to effect an equivalent Legal Defeasance or Covenant Defeasance.
 

Section 8.06                             Repayment to Company.  Any money deposited with the Trustee or any Paying Agent, or then held by the Company, in trust for
the payment of the principal of, premium, if any, or interest on, any Series of Notes and remaining unclaimed for two years after such principal, premium, if
any, or interest has become due and payable shall, subject to applicable abandoned property law, be paid to the Company on its request or (if then held by the
Company) will be discharged from such trust; and the Holder of such Note will thereafter be permitted to look only to the Company for payment thereof, and
all liability of the Trustee or such Paying Agent with respect to such trust money, and all liability of the Company as trustee thereof, will thereupon cease;
provided, however, that the Trustee or such Paying Agent, before being required to make any such repayment, may at the expense of the Company cause to be
published once, in The New York Times and The Wall Street Journal (national edition), or mail to each Holder (or both), notice that such money remains
unclaimed and that, after a date specified therein, which will not be less than 30 days from the date of such notification or publication, any unclaimed balance
of such money then remaining will be repaid to the Company.
 

Section 8.07                             Reinstatement.  If the Trustee or Paying Agent is unable to apply any money or Government Securities in accordance with Section
8.02 or 8.03 hereof, as the case may be, by reason of any order or judgment of any court or governmental authority enjoining, restraining or otherwise
prohibiting such application, then the Company’s and any applicable guarantors’ obligations under this Indenture and the applicable Notes and the guarantees
will be revived and reinstated as though no deposit had occurred pursuant to Section 8.02 or 8.03 hereof until such time as the Trustee or Paying Agent is
permitted to apply all such money or securities in accordance with Section 8.02 or 8.03 hereof, as the case may be; provided, however, that, if the Company
makes any payment of principal of, premium, if any, or interest on, any Note following the reinstatement of its obligations, the Company will be subrogated
to the rights of the Holders of such Notes to receive such payment from the money or securities held by the Trustee or Paying Agent.
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ARTICLE IX

 
AMENDMENT, SUPPLEMENT AND WAIVER

 
Section 9.01                             Without Consent of Holders of Notes.  Notwithstanding Section 9.02 of this Indenture, the Company and the Trustee may amend

or supplement this Indenture or the Notes of one or more Series without the consent of any Holder of Note:
 

(a)                                 to cure any ambiguity or to correct or supplement any provision contained herein or in any supplemental indenture that may be
defective or inconsistent with any other provision contained herein or in any supplemental indenture, or to conform the provisions of this Indenture to the
description of the Notes contained in the prospectus or other offering document pursuant to which the Notes of one or more Series were sold, as evidenced by
an Officer’s Certificate stating that such text constitutes an unintended conflict with the description of the corresponding provision in the offering document;
 

(b)                                 to provide for uncertificated Notes in addition to or in place of certificated Notes;
 

(c)                                  to provide for the assumption of the Company’s obligations to the Holders of the Notes by a successor to the Company pursuant to
Article V hereof;
 

(d)                                 to make any change that would provide any additional rights or benefits to the Holders of all or any Series of Notes or that does
not adversely affect the rights hereunder of any Holder, or to surrender any right or power herein conferred upon the Company;
 

(e)                                  to comply with requirements of: (i) the SEC in order to effect or maintain the qualification of this Indenture under the TIA, (ii) the
Business Corporations Act (Ontario), and/or (iii) any other applicable laws governing trust indentures as then in effect;
 



(f)                                   to provide for the issuance of and establish the form and terms and conditions of Notes of any Series as permitted by this
Indenture;
 

(g)                                  to add any additional Events of Default to any Series of Notes;
 

(h)                                 to add guarantees with respect to the Notes of any Series or to provide security for the Notes of any Series;
 

(i)                                     to change or eliminate any of the provisions of this Indenture; provided that any such change or elimination shall become effective
only when there are no Notes outstanding of any Series created prior to the execution of such supplemental indenture which are entitled to the benefit of such
provision; or
 

(j)                                    to evidence and provide for the acceptance of appointment hereunder by a successor Trustee with respect to the Notes of one or
more Series and to add to or change any of the provisions of this Indenture as shall be necessary to provide for or facilitate the administration of the trusts
hereunder by more than one Trustee.
 

Upon the request of the Company accompanied by a Board Resolution authorizing the execution of any such amended or supplemental indenture,
and upon receipt by the Trustee of the documents described in Section 7.02 hereof, the Trustee will join with the Company in the execution of any amended
or supplemental indenture authorized or permitted by the terms of this Indenture and to make any further appropriate agreements and stipulations that may be
therein contained, but the Trustee will not be obligated to enter into such amended or supplemental indenture that affects its own rights, duties or immunities
under this Indenture or otherwise.
 

Section 9.02                             With Consent of Holders of Notes.  The Company and the Trustee may enter into a supplemental indenture with the written
consent of the Holders of at least a majority in aggregate principal amount of the outstanding Notes of each Series affected by such supplemental indenture
(including consents obtained in
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connection with a tender offer or exchange offer for the Notes of such Series), for the purpose of adding any provisions to or changing in any manner or
eliminating any of the provisions of this Indenture or of any supplemental indenture or of modifying in any manner the rights of the Holders of Notes of each
such Series.  Except as otherwise provided herein, the Holders of at least a majority in aggregate principal amount of the outstanding Notes of each Series, by
notice to the Trustee (including consents obtained in connection with a tender offer or exchange offer for the Notes of such Series) may waive compliance by
the Company with any provision of this Indenture or the Notes with respect to such Series.
 

It shall not be necessary for the consent of the Holders of Notes under this Section 9.02 to approve the particular form of any proposed supplemental
indenture or waiver, but it shall be sufficient if such consent approves the substance thereof.  Upon the request of the Company accompanied by a resolution
of its Board of Directors authorizing the execution of any such amended or supplemental indenture, and upon the filing with the Trustee of evidence
satisfactory to the Trustee of the consent of the Holders of Notes as aforesaid, and upon receipt by the Trustee of the documents described in Section 7.02
hereof, the Trustee will join with the Company in the execution of such amended or supplemental indenture unless such amended or supplemental indenture
directly affects the Trustee’s own rights, duties or immunities under this Indenture or otherwise, in which case the Trustee may in its discretion, but will not be
obligated to, enter into such amended or supplemental Indenture.
 

After a supplemental indenture or waiver under this section becomes effective, the Company shall mail to the Holders of Notes affected thereby a
notice briefly describing the supplemental indenture or waiver.  Any failure by the Company to mail such notice, or any defect therein, shall not, however, in
any way impair or affect the validity of any such supplemental indenture or waiver.  However, without the consent of each Holder affected, an amendment or
waiver under this Section 9.02 may not, with respect to any Notes held by a non-consenting Holder:
 

(a)                                 reduce the principal amount, any premium or change the Stated Maturity of any Note or alter or waive any of the provisions with
respect to the redemption or repurchase of the Notes;
 

(b)                                 reduce the rate (or alter the method of computation) of or extend the time for payment of interest, including defaulted interest, on
any Note;
 

(c)                                  waive a Default or Event of Default in the payment of principal of or premium, if any, or interest on the Notes, except a rescission
of acceleration of the Notes by the Holders of at least a majority in aggregate principal amount of the then outstanding Notes of such Series with respect to a
nonpayment default and a waiver of the payment default that resulted from such acceleration;
 

(d)                                 make the principal of or premium, if any or interest on any Note payable in Currency other than that stated in the Notes;
 

(e)                                  change any place of payment where the Notes of any series or interest thereon is payable;
 

(f)                                   adversely affect any right to convert or exchange any Note as may be provided pursuant to Section 2.02;
 

(g)                                  make any change in the provisions of this Indenture relating to waivers of past Defaults or the rights of Holders of the Notes to
receive payments of principal of, premium, or interest, if any, on the Notes and/or to institute suit for the enforcement of any such payments;
 

(h)                                 change any obligation of the Company to pay Additional Amounts contemplated by Section 4.08 (except as contemplated by
Section 5.01 and permitted by Section 9.01(c));
 

(i)                                     make any change in the foregoing amendment and waiver provisions; or
 

(j)                                    reduce the percentage in principal amount of any Notes, the consent of the Holders of which is required for any of the foregoing
modifications or otherwise necessary to modify or amend the Indenture or to waive any past Defaults.
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Section 9.03                             Compliance with Trust Indenture Act.  Every amendment to this Indenture or the Notes of one or more Series will be set forth in a

supplemental indenture hereto that complies with the TIA as then in effect.
 

Section 9.04                             Revocation and Effect of Consents.  Until an amendment or waiver becomes effective, a consent to it by a Holder of a Note is a
continuing consent by the Holder of a Note and every subsequent Holder of a Note or portion of a Note that evidences the same debt as the consenting
Holder’s Note, even if notation of the consent is not made on any Note.  However, any such Holder of a Note or subsequent Holder of a Note may revoke the
consent as to its Note if the Trustee receives written notice of revocation before the date the amendment or waiver becomes effective.  An amendment or
waiver becomes effective in accordance with its terms and thereafter binds every Holder.
 

Section 9.05                             Notation on or Exchange of Notes.  The Trustee may place an appropriate notation about an amendment or waiver on any Note of
any Series thereafter authenticated.  The Company in exchange for Notes of that Series may issue and the Trustee shall authenticate upon request new Notes
of that Series that reflect the amendment or waiver.
 

Failure to make the appropriate notation or issue a new Note will not affect the validity and effect of such amendment or waiver.
 

Section 9.06                             Trustee to Sign Amendments, etc.  In executing, or accepting the additional trusts created by, any supplemental indenture permitted
by this Article or the modifications thereby of the trusts created by this Indenture, the Trustee shall be entitled to receive, and (subject to Section 7.01) shall be
fully protected in relying upon, an Officer’s Certificate and an Opinion of Counsel stating that the execution of such supplemental indenture is authorized or
permitted by this Indenture, and an Opinion of Counsel stating that it will be the legal, valid and binding upon the Company in accordance with its terms,
subject to customary exceptions.  The Trustee shall sign all supplemental indentures, except that the Trustee need not sign any supplemental indenture that
adversely affects its rights.
 

ARTICLE X
 

SATISFACTION AND DISCHARGE
 

Section 10.01                      Satisfaction and Discharge.  This Indenture will be discharged and will cease to be of further effect as to a Series of Notes issued
hereunder, when:
 

(a)                                 either:
 

(1)                                 all such Notes that have been authenticated, except lost, stolen or destroyed Notes that have been replaced or paid and Notes for
whose payment money has theretofore been deposited in trust and thereafter repaid to the Company, have been delivered to the Trustee for cancellation; or
 

(2)                                 all such Notes that have not been delivered to the Trustee for cancellation have become due and payable by reason of the sending
of a notice of redemption or otherwise or will become due and payable within one year and the Company has irrevocably deposited or caused to be deposited
with the Trustee as trust funds in trust solely for the benefit of the Holders of such Notes, cash in the Currency in which such Notes are then specified as
payable at their Stated Maturity, Government Securities, or a combination thereof, in such amounts as will be sufficient, without consideration of any
reinvestment of interest, to pay and discharge the entire Indebtedness on the Notes not delivered to the Trustee for cancellation for principal, premium, if any,
and accrued interest to the date of maturity or redemption;
 

(b)                                 no Default or Event of Default has occurred and is continuing on the date of such deposit (other than a Default or Event of Default
resulting from the borrowing of funds to be applied to such deposit) and the deposit will not result in a breach or violation of, or constitute a default under,
any other material instrument to
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which the Company or any guarantor, as applicable, is a party or by which the Company, or any guarantor, as applicable, is bound;
 

(c)                                  the Company or any guarantor of such Notes has paid or caused to be paid all sums payable by it under this Indenture; and
 

(d)                                 the Company has delivered irrevocable instructions to the Trustee under this Indenture to apply the deposited money toward the
payment of the Notes at maturity or on the redemption date, as the case may be.
 

In addition, the Company must deliver an Officer’s Certificate and an Opinion of Counsel to the Trustee stating that all conditions precedent to
satisfaction and discharge have been satisfied.
 

Notwithstanding the satisfaction and discharge of this Indenture, if money has been deposited with the Trustee pursuant to subclause (2) of clause (a)
of this Section 10.01, the provisions of Sections 10.02 and 8.06 hereof, and any right to receive Additional Amounts under Section 4.08 will survive.  In
addition, nothing in this Section 10.01 will be deemed to discharge those provisions of Section 7.07 hereof, that, by their terms, survive the satisfaction and
discharge of this Indenture.  After the conditions to discharge contained in this Article X have been satisfied, and the Company has paid or caused to be paid
all other sums payable hereunder by the Company, and delivered to the Trustee an Officer’s Certificate and Opinion of Counsel, each stating that all
conditions precedent to satisfaction and discharge have been satisfied, the Trustee upon Company request shall acknowledge in writing the discharge of the
obligations of the Company (except for those surviving obligations specified in this Section 10.01 and the rights, powers, trusts, duties and immunities of the
Trustee hereunder and the Company’s obligations in connection therewith).
 

Section 10.02                      Application of Trust Money.  Subject to the provisions of Section 8.06 hereof, all money and securities deposited with the Trustee
pursuant to Section 10.01 hereof shall be held in trust and applied by it, in accordance with the provisions of the Notes with respect to which such deposit was
made and this Indenture, to the payment, either directly or through any Paying Agent (including the Company acting as its own Paying Agent) as the Trustee
may determine, to the Persons entitled thereto, of the principal (and premium, if any) and interest for whose payment such money and securities has been
deposited with the Trustee; but such money need not be segregated from other funds except to the extent required by law.



 
If the Trustee or Paying Agent is unable to apply any money or Government Securities in accordance with Section 10.01 hereof by reason of any

legal proceeding or by reason of any order or judgment of any court or governmental authority enjoining, restraining or otherwise prohibiting such
application, the Company’s and any applicable guarantor’s obligations under this Indenture and the applicable Notes shall be revived and reinstated as though
no deposit had occurred pursuant to Section 10.01 hereof; provided that if the Company has made any payment of principal of, premium, if any, or interest on,
any Notes because of the reinstatement of its obligations, the Company shall be subrogated to the rights of the Holders of such Notes to receive such payment
from the money or Government Securities held by the Trustee or Paying Agent.
 

ARTICLE XI
 

MISCELLANEOUS
 

Section 11.01                      Trust Indenture Act Controls.  If any provision of this Indenture limits, qualifies or conflicts with the duties imposed by TIA §
318(c), the imposed duties will control.
 

Section 11.02                      Notices.  Any notice or communication by the Company or any Holder to the Trustee, or by the Trustee or any Holder to the
Company, is duly given if in writing and delivered in person or by first class mail (registered or certified, return receipt requested), facsimile transmission or
overnight air courier guaranteeing next day delivery, to the applicable address set forth below:
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If to the Company:

 
Celestica Inc.
Attention:  [ ]
844 Don Mills Road
Toronto, Ontario, Canada M3C 1V7
Facsimile No.:  [ ]

 
With copies to (which shall not constitute notice):

 
[ ]
Toronto, Ontario, Canada [ ]
Attention: [ ]
Facsimile No.: [ ]

 
and

 
Arnold & Porter Kaye Scholer LLP
250 West 55  Street
New York, New York 10019-9710
Attention: Joel I. Greenberg, Esq.
Facsimile No: (212) 836-8211

 
If to the Trustee:

 
[ ]

 
The Company or the Trustee, by notice to the other and the Holders, may designate additional or different addresses for subsequent notices or

communications.
 

All notices and communications (other than those sent to Holders) will be deemed to have been duly given:  at the time delivered by hand, if
personally delivered; five Business Days after being deposited in the mail, postage prepaid, if mailed; when receipt acknowledged, if transmitted by facsimile;
and the next Business Day after timely delivery to the courier, if sent by overnight air courier guaranteeing next day delivery.
 

Any notice or communication to a Holder will be mailed by first class mail, certified or registered, return receipt requested, or by overnight air
courier guaranteeing next day delivery to its address shown on the register kept by the Registrar.  Any notice or communication will also be so mailed to any
Person described in TIA § 313(c), to the extent required by the TIA.  Failure to mail a notice or communication to a Holder or any defect in it will not affect
its sufficiency with respect to other Holders.  Notwithstanding any other provision of this Indenture or any Global Note, where this Indenture or any Global
Note provides for notice of any event (including any notice of redemption or repurchase) to a Holder of a Global Note (whether by mail or otherwise), such
notice shall be sufficiently given if given to the Depositary (or its designee) pursuant to the Applicable Procedures, including by electronic mail in accordance
with the standing instructions from the Depositary.
 

If a notice or communication is mailed in the manner provided above within the time prescribed, it is duly given, whether or not the addressee
receives it.
 

If the Company mails a notice or communication to Holders, it will mail a copy to the Trustee and each Agent at the same time.
 

The Trustee agrees to accept and act upon instructions or directions pursuant to this Indenture sent by unsecured e-mail, pdf, facsimile transmission
or other similar unsecured electronic methods; provided, however, that (a) the party providing such written instructions, subsequent to such transmission of
written instructions, shall
 

34

th



 
provide the originally executed instructions or directions to the Trustee in a timely manner, and (b) such originally executed instructions or directions shall be
signed by an authorized representative of the party providing such instructions or directions.  If the party elects to give the Trustee e-mail or facsimile
instructions (or instructions by a similar electronic method) and the Trustee in its discretion elects to act upon such instructions, the Trustee’s understanding of
such instructions shall be deemed controlling.  The Trustee shall not be liable for any losses, costs or expenses arising directly or indirectly from the Trustee’s
reliance upon and compliance with such instructions notwithstanding such instructions conflict or are inconsistent with a subsequent written instruction.  The
party providing electronic instructions agrees to assume all risks arising out of the use of such electronic methods to submit instructions and directions to the
Trustee, including without limitation the risk of the Trustee acting on unauthorized instructions, and the risk or interception and misuse by third parties.
 

Where this Indenture provides for notice in any manner, such notice may be waived in writing by the Person entitled to receive such notice, either
before or after the event, and such waiver shall be the equivalent of such notice. Waivers of notice by Holders shall be filed with the Trustee, but such filing
shall not be a condition precedent to the validity of any action taken in reliance upon such waiver. Any request, demand, authorization, direction, notice,
consent, election or waiver required or permitted under this Indenture shall be in the English language, except that any published notice may be in an official
language of the country of publication.
 

Section 11.03                      Communication by Holders of Notes with Other Holders of Notes.  Holders may communicate pursuant to TIA § 312(b) with other
Holders with respect to their rights under this Indenture or the Notes.  The Company, the Trustee, the Registrar and anyone else shall have the protection of
TIA § 312(c).
 

Section 11.04                      Certificate and Opinion as to Conditions Precedent.  Upon any request or application by the Company to the Trustee to take any
action under this Indenture, the Company shall furnish to the Trustee (except that in the case of any such application or request as to which the furnishing of
such documents is specifically required by any provision of this Indenture relating to such particular application or request, no additional certificate or opinion
need be furnished):
 

(1)                                 an Officer’s Certificate stating that, in the opinion of the signers (who may rely upon an Opinion of Counsel as to matters of law),
all conditions precedent, if any, provided for in this Indenture relating to the proposed action have been satisfied; and
 

(2)                                 an Opinion of Counsel stating that, in the opinion of such counsel (who may rely upon an Officer’s Certificate as to matters of
fact), all such conditions precedent and covenants have been satisfied.
 

Section 11.05                      Statements Required in Certificate or Opinion.  Each certificate or opinion with respect to compliance with a condition or covenant
provided for in this Indenture (other than a certificate provided pursuant to TIA § 314(a)(4)) must comply with the provisions of TIA § 314(e) and must
include:
 

(1)                                 a statement that the Person making such certificate or opinion has read such covenant or condition;
 

(2)                                 a brief statement as to the nature and scope of the examination or investigation upon which the statements or opinions contained in
such certificate or opinion are based;
 

(3)                                 a statement that, in the opinion of such Person, he or she has made such examination or investigation as is necessary to enable him
or her to express an informed opinion as to whether or not such covenant or condition has been satisfied; and
 

(4)                                 a statement as to whether or not, in the opinion of such Person, such condition or covenant has been satisfied.
 

Section 11.06                      Rules by Holders, Trustee and Agents.  Holders may make reasonable rules for action by or at a meeting of Holders. The record
date for purposes of determining the identity of Holders entitled to vote or consent to any action by vote or consent authorized or permitted under this
Indenture may be determined as
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provided for in Section 316(c) of the TIA. The Registrar or Paying Agent may make reasonable rules and set reasonable requirements for its functions.
 

Section 11.07                      Calculation of Foreign Currency Amounts.  The calculation of the Dollar equivalent amount for any amount denominated in a
Foreign Currency shall be the noon buying rate in the City of New York as certified by the Federal Reserve Bank of New York on the date on which such
determination is required to be made or, if such day is not a day on which such rate is published, the rate most recently published prior to such day.
 

Section 11.08                      No Personal Liability of Directors, Officers, Employees and Shareholders.  No past, present or future director, officer, employee,
incorporator or shareholder of the Company, as such, will have any liability for any obligations of the Company under the Notes, this Indenture or for any
claim based on, in respect of, or by reason of, such obligations or their creation.  Each Holder of Notes by accepting a Note waives and releases all such
liability.  The waiver and release are part of the consideration for issuance of the Notes.  The waiver may not be effective to waive liabilities under the federal
securities laws.
 

Section 11.09                      Governing Law; Submission to Jurisdiction.  THE INTERNAL LAW OF THE STATE OF NEW YORK WILL GOVERN AND
BE USED TO CONSTRUE THIS INDENTURE, THE NOTES, AND THE GUARANTEES, IF ANY, WITHOUT GIVING EFFECT TO APPLICABLE
PRINCIPLES OF CONFLICTS OF LAW TO THE EXTENT THAT THE APPLICATION OF THE LAWS OF ANOTHER JURISDICTION WOULD BE
REQUIRED THEREBY.  Each of the parties hereto agrees that any legal action or proceeding with respect to or arising out of this Indenture may be brought
in or removed to the courts of the State of New York or of the United States of America, in each case located in the borough of Manhattan, the City of New
York.  By execution and delivery of this Indenture, each of the parties hereto accepts, for themselves and in respect of their property, generally and
unconditionally, the non-exclusive jurisdiction of the aforesaid courts.  Each of the parties hereto irrevocably consents to the service of process out of any of
the aforementioned courts in any manner permitted by law. Nothing herein shall affect the right of any party to bring legal action or proceedings in any other
competent jurisdiction.  Each of the parties hereto hereby waives any right to stay or dismiss any action or proceeding under or in connection with this
indenture brought before the foregoing courts on the basis of forum non-conveniens.
 



Section 11.10                      Form of Documents Delivered to Trustee.  In any case where several matters are required to be certified by, or covered by an
opinion of, any specified Person, it is not necessary that all such matters be certified by, or covered by the opinion of, only one such Person, or that they be so
certified or covered by only one document, but one such Person may certify or give an opinion with respect to some matters and one or more other such
Persons as to other matters, and any such Person may certify or give an opinion as to such matters in one or several documents.
 

Section 11.11                      No Adverse Interpretation of Other Agreements.  This Indenture may not be used to interpret any other indenture, loan or debt
agreement of the Company or its Subsidiaries or of any other Person.  Any such indenture, loan or debt agreement may not be used to interpret this Indenture.
 

Section 11.12                      Successors.  All agreements of the Company in this Indenture and the Notes will bind its successors.  All agreements of the Trustee
in this Indenture will bind its successors.
 

Section 11.13                      Severability.  In case any provision in this Indenture or in the Notes is invalid, illegal or unenforceable, the validity, legality and
enforceability of the remaining provisions will not in any way be affected or impaired thereby.
 

Section 11.14                      Counterpart Originals.  The parties may sign any number of copies of this Indenture.  Each signed copy will be an original, but all
of them together represent the same agreement.  The exchange of copies of this Indenture and of signature pages by facsimile or PDF transmission shall
constitute effective execution and delivery of this Indenture as to the parties hereto and may be used in lieu of the original Indenture for all purposes. 
Signatures of the parties hereto transmitted by facsimile or PDF shall be deemed to be their original signatures for all purposes.
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Section 11.15                      Table of Contents, Headings, etc.  The Table of Contents, Cross-Reference Table and Headings of the Articles and Sections of this

Indenture have been inserted for convenience of reference only, are not to be considered a part of this Indenture and will in no way modify or restrict any of
the terms or provisions hereof.
 

Section 11.16                      Waiver of Jury Trial.  EACH OF THE COMPANY AND THE TRUSTEE HEREBY IRREVOCABLY WAIVES, TO THE
FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY AND ALL RIGHT TO TRIAL BY JURY IN ANY LEGAL PROCEEDING ARISING
OUT OF OR RELATING TO THIS INDENTURE, THE NOTES OR THE TRANSACTIONS CONTEMPLATED HEREBY.
 

Section 11.17                      Patriot Act Compliance.  The parties hereto acknowledge that in accordance with Section 326 of the United States Patriot Act, the
Trustee, like all financial institutions and in order to help fight the funding of terrorism and money laundering, is required to obtain, verify, and record
information that identifies each person or legal entity that establishes a relationship or opens an account, which information includes the name, address, tax
identification number and formation documents and other information that will allow Trustee to identify the person or legal entity in accordance with such
Act.  The parties to this Agreement agree that they will provide the Trustee with such information in order for the Trustee to satisfy the requirements of the
United States Patriot Act.
 

[Signatures on following page]
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SIGNATURES

 
Dated as of [ ], 20[ ]

 

  
  
 

CELESTICA INC.
  
  
 

By:
 

  

Name:
  

Title:
  
  
 

[ ], as Trustee
  
  
 

By:
 

  

Name:
  

Title:
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Blake, Cassels & Graydon LLP
 

Barristers & Solicitors
 

Patent & Trade-mark Agents
 

199 Bay Street
 

Suite 4000, Commerce Court West
  

Toronto ON M5L 1A9 Canada
  

Tel: 416-863-2400  Fax: 416-863-2653
   
  

Reference: 57738/17
 
October 26, 2017
 
Celestica Inc.
844 Don Mills Road
Toronto, Ontario M3C 1V7
 
Re:                 Celestica Inc.

Registration Statement on Form F-3
 
Dear Sirs/Mesdames:
 
We have acted as Canadian counsel to Celestica Inc. (the “Company”) in connection with the Registration Statement on Form F-3 (the “Registration
Statement”) filed on October 26, 2017 by the Company with the U.S. Securities and Exchange Commission (the “Commission”) under the U.S. Securities Act
of 1933, as amended (the “Act”), relating to the registration by the Company for its issue and sale from time to time of, among other securities, subordinate
voting shares (the “SVS”) and preference shares (the “Preference Shares” and together with the SVS, the “Securities”) in its capital.
 
This opinion letter is being provided at the request of the Company. As Canadian counsel for the Company, we have examined a copy of the Registration
Statement.
 
We are solicitors qualified to practice law in the Province of Ontario and the opinions expressed herein relate only to the laws of the Province of Ontario and
the laws of Canada applicable therein as in effect on the date hereof.
 
In connection with the opinions expressed in this opinion letter, we have considered such questions of law, examined originals or copies of such statutes,
regulations, documents, records, certificates and instruments and conducted such other examinations as we have considered necessary.  In such examinations,
we have assumed the legal capacity of all individuals, the genuineness of all signatures, the authenticity of all documents submitted to us as originals and the
conformity to authentic original documents of all documents submitted to us as certified, conformed, photostatic or facsimile copies.
 
We have also assumed that at all relevant times:
 
1.                                      the Company is validly existing under the Business Corporations Act (Ontario) and has the necessary corporate power and capacity to own its

property and assets and to carry on its business;
 
2.                                      the Company has the necessary corporate power and capacity to execute, deliver and perform its obligations under the terms and conditions of any

purchase, underwriting or other agreement,
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indenture or instrument relating to the Company’s creation, authentication, issuance, sale and/or delivery of the Securities to which the Company is
party (any such agreement, the “Agreement”);

 
3.                                      the Company has the necessary corporate power and capacity to authorize, create, authenticate, validly issue, sell and deliver the Securities and

perform its obligations under the terms and conditions of the Securities;
 
4.                                      all necessary corporate action has been taken by the Company to duly authorize the execution and delivery by the Company of the Agreement and

the performance of its obligations under the terms and conditions thereof;
 
5.                                      all necessary corporate action has been taken by the Company to duly authorize, create, authenticate, sell, deliver and validly issue the Securities and

to perform its obligations under the terms and conditions of the Securities;
 
6.                                      all necessary corporate action has been taken by the Company to duly authorize the terms of the offering of the Securities and related matters;
 
7.                                      the Agreement (i) has been duly authorized, executed and delivered by all parties thereto and such parties had the capacity to do so; (ii) constitutes a

legal, valid and binding obligation of all parties thereto; and (iii) is enforceable in accordance with its terms against all parties thereto;



 
8.                                      the Securities have been duly authorized, created, authenticated, sold and delivered and validly issued by the Company and any other person signing

or authenticating the Securities, as applicable;
 
9.                                      the terms of the offering of the Securities and related matters have been duly authorized by the Company;
 
10.                               the execution and delivery of the Agreement and the performance by the Company of its obligations under the terms and conditions thereunder do

not and will not conflict with and do not and will not result in a breach of or default under, and do not and will not create a state of facts which, after
notice or lapse of time or both, will conflict with or result in a breach of or default under any of the terms or conditions of the articles or by-laws of
the Company, any resolutions of the Board of Directors or shareholders of the Company, any agreement or obligation of the Company, or applicable
law;

 
11.                               the authorization, creation, authentication, sale, delivery and issuance of the Securities and the Company’s performance of its obligations under the

terms and conditions of the Securities do not and will not conflict with and do not and will not result in a breach of or default under, and do not and
will not create a state of facts which, after notice or lapse of time or both, will conflict with or result in a breach of or default under any of the terms
or conditions of the articles or by-laws of the Company, any resolutions of the Board of Directors or shareholders of the Company, any agreement or
obligation of the Company, or applicable law; and

 
12.                               the terms of the offering of the Securities and related matters do not and will not conflict with and do not and will not result in a breach of or default

under, and do not and will not create a state of facts which, after notice or lapse of time or both, will conflict with or result in a breach of or default
under any of the terms or conditions of the articles or by-laws of the Company, any resolutions of the Board of Directors or shareholders of the
Company, any agreement or obligation of the Company, or applicable law.
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Based upon the foregoing, and subject to the qualifications, assumptions and limitations stated herein, we are of the opinion that, upon payment for the
applicable Securities provided for in the applicable Agreement and otherwise in accordance with such Agreement, the Securities will be validly issued, fully
paid and non-assessable shares in the capital of the Company.
 
We hereby consent to the filing of this opinion letter as Exhibit 5.1 to the Registration Statement and to the use of our name under the caption “Legal Matters”
in the Prospectus included in the Registration Statement. In giving this opinion, we do not thereby admit that we are within the category of persons whose
consent is required under Section 7 of the U.S. Securities Act of 1933 or the rules and regulations of the U.S. Securities and Exchange Commission
thereunder.
 
 

Yours very truly,
  
 

/s/ Blake, Cassels & Graydon LLP
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October 26, 2017

 
Celestica Inc.
844 Don Mills Road
Toronto, Ontario MC3 1V7
 

Re:                             Celestica Inc.
Registration Statement on Form F-3

 
Ladies and Gentlemen:
 

We have acted as United States counsel to Celestica Inc. (the “Company”), a corporation organized under the laws of Ontario, Canada, in connection
with the preparation and filing of the Company’s automatic shelf registration statement on Form F-3, dated October 26, 2017 (the “Registration Statement”)
with the United States Securities and Exchange Commission (the “Commission”) under the United States Securities Act of 1933, as amended (the “Securities
Act”), relating to the registration by the Company for issue and sale from time to time by the Company of, among other securities, (i) one or more series of
debt securities (the “Debt Securities”), and (ii) warrants to purchase the Company’s subordinate voting shares, preference shares, Debt Securities or other
securities (the “Warrants” and, together with the Debt Securities, the “Securities”).
 

The Debt Securities will be issued in one or more series from time to time pursuant to an indenture that the Company will enter into with a national
banking association or other eligible party named therein, as trustee (the “Trustee”), as amended or supplemented from time to time (the “Indenture”).
 

We have examined originals or copies, certified or otherwise identified to our satisfaction, of the Registration Statement (including the prospectus
included therein), and the form of Indenture, which has been filed with the Commission as an exhibit to the Registration Statement. We have also examined
originals or copies, certified or otherwise identified to our satisfaction, of such corporate and other records, agreements, documents and other instruments, and
have made such other investigations, as we have deemed relevant and necessary in connection with the opinion hereinafter set forth. As to questions of fact
material to this opinion, we have relied upon certificates or comparable documents of public officials and of officers and representatives of the Company,
including the opinion of Blake, Cassels & Graydon LLP filed as Exhibit 5.1 to the Registration Statement.
 

The law covered by the opinion expressed herein is limited to the laws of the State of New York and the federal securities laws of the United States,
as in effect on the date hereof.
 

In rendering the opinion set forth below, we have assumed the genuineness of all signatures, the legal capacity of natural persons, the authenticity of
all documents submitted to us as originals, the conformity to original documents of all documents submitted to us as duplicates or certified or conformed
copies, and the authenticity of the originals of such latter documents.
 

We have also assumed that: (i) the Company has been duly incorporated and is a validly existing company under the laws of Ontario, Canada and has
the necessary corporate power and capacity to own its property and assets and to carry on its business; (ii) the Registration Statement and any amendments
thereto (including any post-effective amendments) will have become and remain effective and comply with all applicable laws at the time the Securities are
offered or issued as contemplated by the Registration Statement; (iii) a prospectus supplement will have been prepared and filed with the Commission
describing the Securities offered thereby and will at all relevant times comply with all applicable
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laws (“Prospectus Supplement”); (iv) the terms of the Securities will have conformed in all material respects to the respective descriptions thereof in the
Prospectus Supplement; (v) all Securities will have been issued and sold in compliance with applicable United States federal and state securities laws and in
the manner stated in the Registration Statement and the appropriate Prospectus Supplement; (vi) the Company has the necessary corporate power and capacity
to execute a definitive purchase, underwriting or similar agreement and any other necessary agreement with respect to any Securities (any such agreement, the
“Agreement”); (vii) all necessary corporate actions will have been taken by the Company to duly authorize the execution and delivery by the Company of the
Agreement and the performance of its obligations under the terms and conditions thereof; (viii) the Agreement will have been duly authorized and validly
executed and delivered by the Company and the other party or parties thereto; (ix) the Company has the necessary corporate power and capacity to authorize,
create, authenticate, validly issue, sell and deliver (as applicable) the Indenture, a warrant agreement and the Securities, and to perform its obligations under
the terms and conditions thereof; (x) all necessary corporate action will have been taken by the Company to duly authorize, create, authenticate, sell, deliver
and validly issue the Securities and to duly authorize, execute and deliver the Indenture and warrant agreement (if any), and to perform its obligations under
the terms and conditions thereof; (xi) the execution, delivery and performance by the Company of the Indenture, the warrant agreement (if any) and Securities

th



do not and will not violate the law of Ontario, Canada or any other applicable laws (except that no such assumption is made with respect to the law of the
State of New York and the federal securities laws of the United States); and (xii) the execution, delivery and performance by the Company of the Indenture,
the warrant agreement (if any) and Securities do not and will not constitute a breach or violation of the articles of incorporation or by-laws of the Company or
any agreement or instrument that is binding upon the Company.  In addition, we have assumed that the Indenture, when duly executed thereby, will be the
valid and legally binding obligation of the Trustee.
 

Based on the foregoing, and subject to the qualifications, assumptions and limitations stated herein, we are of the opinion that:
 
1.                                      Assuming that, when the specific terms of any particular series of Debt Securities have been duly established in accordance with the Indenture and
applicable law and are sold as contemplated in the Registration Statement, as amended, and the appropriate Prospectus Supplement: (a) the Indenture, prior to
the issuance of any Debt Securities thereunder, will have been duly authorized, executed and delivered by the Company and the Trustee substantially in the
form examined by us and qualified under the Trust Indenture Act of 1939, as amended; (b) all necessary corporate action to approve the creation, issuance
and terms of such Debt Securities, the terms of the offering thereof and related matters will have been taken by the Company; and (c)  such Debt Securities
will have been duly executed, authenticated, issued and delivered, against payment therefor as provided for in the applicable Agreement approved by the
Company and otherwise in accordance with the Indenture and such Agreement, the Debt Securities will constitute valid and legally binding obligations of the
Company enforceable against the Company in accordance with their terms (subject to applicable bankruptcy, insolvency, reorganization, moratorium,
fraudulent transfer and other similar laws affecting creditors’ rights generally from time to time in effect and to general principles of equity, including,
without limitation, concepts of materiality, reasonableness, good faith and fair dealing, regardless of whether considered in a proceeding in equity or at law).
 
2.                                      Assuming that: (a) all necessary corporate action to approve the creation, issuance and terms of the Warrants, the terms of the offering thereof and
related matters will have been taken by the Company, (b) the warrant agreement relating to such Warrants, if any, will have been duly authorized and validly
executed and delivered by the Company and each other party thereto, (c) the terms of the Warrants will have been established in accordance with such warrant
agreement, if any, and the applicable definitive Agreement, and (d) the Warrants will have been duly executed (in the case of certificated Warrants),
authenticated and delivered in accordance with the warrant agreement, if any, and the applicable definitive Agreement for the consideration provided for
therein and issued and sold as contemplated in the
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Registration Statement, as amended, and the appropriate Prospectus Supplement, such Warrants will constitute the legal, valid and binding obligations of the
Company, enforceable against the Company in accordance with their terms (subject to applicable bankruptcy, insolvency, reorganization, moratorium,
fraudulent transfer and other similar laws affecting creditors’ rights generally from time to time in effect and to general principles of equity, including,
without limitation, concepts of materiality, reasonableness, good faith and fair dealing, regardless of whether considered in a proceeding in equity or at law).
 

With respect to Debt Securities denominated in a currency other than United States dollars, if any, we express no opinion as to whether a court would
award a judgment in a currency other than United States dollars.
 

We express no opinion concerning the validity or enforceability of any provisions contained in the Indenture that purport to waive or to not give effect to
rights to notices, defenses, subrogation or other rights or benefits that cannot be effectively waived under applicable law or the enforceability of
indemnification provisions to the extent they purport to relate to liabilities resulting from or based upon negligence or any violation of United States federal or
state securities or blue sky laws.
 

We hereby consent to the filing of this opinion as Exhibit 5.2 to the Registration Statement and to the use of our name under the caption “Legal Matters”
therein.  In giving this opinion, we do not thereby admit that we are within the category of persons whose consent is required under Section 7 of the Securities
Act or the rules and regulations of the Commission thereunder.
 
 
 

Very truly yours,
  
  
 

/s/ Arnold & Porter Kaye Scholer LLP
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KPMG LLP
Bay Adelaide Centre
333 Bay Street, Suite 4600
Toronto, ON
M5H 2S5

 

Telephone       (416) 228-7000
Fax                  (416) 228-7123
Internet            www.kpmg.ca

 
Consent of Independent Registered Public Accounting Firm

 
The Board of Directors
Celestica Inc.
 
We consent to the use of our audit report dated March 9, 2017, on the consolidated financial statements of Celestica Inc., which comprise the consolidated
balance sheets as at December 31, 2016 and December 31, 2015, and the related consolidated statements of operations, comprehensive income, changes in
equity and cash flows for each of the years in the three-year period ended December 31, 2016, and our audit report dated March 9, 2017 on the effectiveness
of internal control over financial reporting which are incorporated by reference herein and to the reference to our firm under the heading “Experts” in the
prospectus.
 
/s/ KPMG LLP

 

  
Chartered Professional Accountants, Licensed Public Accountants

 

October 26, 2017
 

Toronto, Canada
 

 

 


