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RETIREMENT INCOME FUND POLICY CONTRACT

Thank you for selecting Equitable Life of Canada® to help you achieve your financial goals. Throughout its more than 80
years in operation, Equitable Life® has provided generations of policyholders with sound financial protection.

The Equitable Life Insurance Company of Canada will pay, to the person or persons entitled, the Retirement Income
Payments and Death Benefit, subject to the provisions of this Contract.

The Annuitant will be entitled to receive the Retirement Income Payments while living. If, at the death of the Annuitant, the
Annuitant’s spouse becomes the Annuitant under this Contract, the Annuitant’s spouse will be entitled to receive the balance
of the payments while living.

On the death of the last person entitled to receive Retirement Income Payments under this Contract, the Death Benefit
described in this Contract will be paid to the Beneficiary.

The Beneficiary is as stated in the application unless subsequently changed.

Any amount that is allocated to a segregated fund is invested at the risk of the contractholder and may increase or
decreasein value.

Those benefits arising from investments in the Daily Interest Account and the Guaranteed Deposit Account are fully
guaranteed by the Company.

Y our Policy Contract is avauable investment. If you have any questions, please contact your Financial Advisor.

4 fouoy

Fabien Jeudy, F.SA., F.C.1.AL
President and Chief Executive Officer

FOLICY NUMBER

When you receive your Confirmation Notice,
please enter the Policy Number in this space.
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RETIREMENT INCOME FUND POLICY CONTRACT PROVISIONS
GENERAL PROVISIONS

In this Contract, “we”, “our”, “us’ and “Company” refer to the Head Office of The Equitable Life Insurance Company of
Canada, located in Waterloo, Ontario. “You”, “your” and “Annuitant” refer to the Owner and Annuitant of the Contract.

Beneficiary. The beneficiary under this Contract is named on the application, subject to your rights to change the
beneficiary. Such change may be made at any time by filing written notice with us. We will not be responsible for the
sufficiency or validity of any change.

Common-law Partner. A person, regardless of sex, who cohabits in a conjugal relationship with the Annuitant for a period
of at least 12 months.

Contract. The Contract consists of this Contract, the application and any amendments to the Contract agreed upon in writing
between you and us. No condition or provision of this contract may be changed, waived, or modified except by an
amendment in writing signed by an authorized officer of the Company. This Contract takes effect upon payment of the initial
premium.

Contract Anniversary. Contract years, contract months and contract anniversaries will be measured from the effective date
of this Contract.

Currency. All amountswill bein Canadian currency.

Effective Date. The effective date of this Policy Contract is the date that the premium payment submitted with your signed
application is paid to us or the date that your Personal Investment Portfolio Policy Contract converts to this RIF. We will
send you a subsequent Confirmation Notice to affirm our receipt of your first premium or conversion and to provide you with
the Policy Contract number and the effective date of the Policy Contract.

Misstatement of Age. If the date of birth of the Annuitant or the Annuitant’s spouse or common-law partner has been
misstated, the amount payable under this Contract shall be such amount as would have been provided for the same premium
at the correct ages.

Notice and Correspondence. Any Notice or Correspondence that is required to be provided to you by the Company will be
sent by regular mail, facsimile, or electronic mail. We will consider the Notice and/or Correspondence to be received by you
on the 7th business day following the mailing or transmission.

Any Notice or Correspondence from you may be sent by regular mail, facsimile, or electronic mail (provided a signature is
not required) and will be considered to be received by us on the date we receive it at our Head Office in Waterloo, Ontario.

Proof of Age. We may require satisfactory proof of the date of birth of the Annuitant or the Annuitant’s spouse or common-
law partner before making any payment under this Contract.

Spouse. A person who islegally married to the Annuitant.
I. ANNUITANT
1. TheAnnuitant is as shown on the RIF application and subsequent Confirmation Notice. Upon the death of the Annuitant,
the deceased Annuitant’s spouse or common-law partner shall become the Annuitant only if:
(@ The deceased Annuitant, prior to his or her death, had provided written instructions to this effect to the
Company, and the spouse or common-law partner survives the Annuitant, or
(b) The Last Will and Testament of the deceased Annuitant so provides.
[I. PREMIUMS
1. Premiums refer to a new investment into the Retirement Income Fund (RIF), received and deposited by us to our bank

and must be at least ten thousand dollars ($10,000.00). A Personal Investment Portfolio Policy Contract may be
converted into a Retirement Income Fund Contract upon maturity of the Personal Investment Portfolio Policy Contract.
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10.

11.

12.

The Company shall only accept premiums under this contract as provided in Section X1V .3.

The effective date of receipt of premiums is the date they are received by us. There are no scheduled premium payments
under this Contract.

The premiums may be subject to any applicable premium tax. The Company reserves the right, following written notice
to you, to charge for the amount of any applicable taxes or similar impositions payable by the Company in respect of this
Contract as a result of legislation or regulations enacted or becoming effective prior to or after the effective date of this
Contract.

Subject to minimum amounts acceptable to the Company, each premium shall be applied as instructed in writing by the
Annuitant at the time of each payment to the Guaranteed Accounts (the “Guaranteed Account(s)”) or Segregated Funds
(the “Fund(s)" or the “ Segregated Fund(s)”).

Premiums allocated to the Funds will be used to acquire units in the Funds which will be credited to the Contract. The
acquisition of units in the Funds will be made at our discretion but not later than five (5) business days after we receive
the Premium. The number of units acquired in the Fund is determined by dividing the premium allocated to the Fund by
the Unit Value of the respective Fund prevailing at the date of unit acquisition. The unit value of a Fund (referred to as
“Unit Value”) is determined by dividing the market value of the assets of the Fund on a Vauation Date (less any
applicable fees and expenses) by the total number of units outstanding at the time of valuation. The Unit Value
determined on that day shall remain in effect until the next Vauation Date. (Please refer to Section XII “The Segregated
Funds’ for more information).

The value of the units acquired in the Funds is not guaranteed and will fluctuate with the market value of the
assets of the Funds.

The Asset Rebalancing feature is available on the Segregated Funds only and may be selected at any time while this
Registered Retirement Income Fund Policy Contract isin force. Rebalancing is based on percentages and can occur at a
monthly, quarterly, semi-annual or annual frequency. Rebalancing is based on the Account Value, not the number of
units.

Premiums will be invested in the Daily Interest Account, a Guaranteed Deposit Account or a Term Deposit Account on
the date they are received by us.

Unless advised by subsequent written notification received by us, all future premiums will be deposited to the same
account and/or fund(s) as the original premium payment.

The Company may at its discretion, limit the acceptance of new premiums in any one calendar year to a maximum of not
more than $250,000 for Guaranteed Deposit Accounts and not more than $750,000 for a Segregated Fund.

We reserve the right, at our discretion, to change the minimum and maximum premium limitations stated in the Contract
at any time.

For the purposes of this Contract, transfers between Funds and Accounts are not defined by the Company as
“premiums’.

CASH VALUE AND ACCOUNT VALUE OF THE CONTRACT

The Cash Vaue of the Contract on surrender or transfer from the Contract is equal to the Account Value of the Contract
minus the sum of any market value adjustments applicable to both the Guaranteed Deposit Account and the Term
Deposit Account, and any surrender charges applicable to investmentsin the Funds as determined by the Company.

The Account Value of the Contract is the sum of the Account Values of the Daily Interest Account, Guaranteed Deposit
Account(s), Term Deposit Account(s) and the Segregated Fund(s).

The portions of the Cash Value and Account Value of the contract arising from investments in the Funds are not
guaranteed and will fluctuate with the market value of the assets of the Funds. The Daily Interest Account, the
Guaranteed Deposit Account and Term Deposit Account portions of the Account Vaue are fully guaranteed by the
Company. Please refer to “Investment Option Descriptions’ for more information regarding Account Value descriptions.
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V.

1.

10.

TRANSFERS

You may, at any time, transfer al or a portion of the Account Value under any Account or Fund in this Contract to
another Account or Fund within this Contract. Please refer to “Investment Option Descriptions “ for information
regarding Account Vaue determination.

The Company reserves the right to charge an administrative fee of 2% of the transfer value of your units from a Fund
within 90 days of your acquiring them. This does not apply to regularly scheduled transfers, transfers from Money
Market Fund where the units in Money Market Fund were not previoudly in another Fund during the past 90 days and
Asset Rebalancing.

The minimum transfer amount is $500 and is subject to the applicable Account and/or Fund minimum premium
requirements.

If you prefer, you may arrange to make regular scheduled transfers between various Funds or Accounts on any one (1)
date from the 1st to the 28th of the month. You can arrange for scheduled transfers if you have a lump sum deposited
into one Fund (for example, a Money Market Fund) and you would like to make regularly scheduled investments into
another Fund(s) and/or Account(s). The minimum amount of the regularly scheduled transfer is subject to the current
administration rules.

A market value adjustment may apply to a transfer from a Guaranteed Deposit Account or a Term Deposit Account
within the contract. The market value adjustment determines a present value for the Guaranteed Deposit Account or
Term Deposit Account being transferred prior to its Maturity/Renewal date. The adjustment consists of discounting back
the projected Account Value at maturity of the Guaranteed Deposit Account or Term Deposit Account at the higher of
the credited or the then current interest rate in effect on the date of transfer. The then current interest rate is based on the
origina term, interest option and band (as determined by us) of the Guaranteed Deposit Account or Term Deposit
Account being transferred.

Surrender charges for transfers between funds or transfers from the Funds to a Guaranteed Deposit Account will not be
applied. Surrender charges for transfers from the Funds to the Daily Interest Account will be calculated but not applied.
If the contract is surrendered before the completion of 6 years after the original fund units were purchased, the surrender
charge that would have applied at the date of transfer may be deducted at the time of the actual surrender of the Contract.

Except as provided in this Contract, there are no other fees charged for transfers.
We reserve the right to limit the number of transfersin any calendar year.

Units cannot be transferred between Funds because each Fund has its own Unit Value. Requests for transfers between
the Funds will result in the surrender of unitsin one Fund and the acquisition of unitsin another Fund. The effective date
of the transfer of units credited to your Contract will be within five (5) business days after the date your written request
for transfer is received by us. The value of the units transferred will be based on the Unit Vaue of the applicable Fund
prevailing on the effective date of transfer.

The value of the Funds surrendered or acquired to effect a transfer is not guaranteed and will fluctuate with the
mar ket value of the assets of the particular Fund.

The effective date of transfer from the Daily Interest Account, a Guaranteed Deposit Account or a Term Deposit
Account will be the date your written request is received by us.

Transfersto Another Company

Any election to transfer all or part of the Cash Value of the contract held in connection with the Accounts and/or Funds
to another company as permitted under Section 146.3 of the Income Tax Act (Canada) must:

(8 beinwriting and be signed by the Annuitant,

(b) befiled with the Company,

(c) identify the company to which the values are to be transferred,

(d) describe the amount which isto be transferred, and

(e) must comply with the requirements of the Income Tax Act (Canada).

703(2008/04/30)



11.

12.

13.

14.

A surrender charge for transfers from the Funds, equal to that described in the “Lump Sum Withdrawals’ section of this
Contract will apply to transfers to another company. Market value adjustments, as described in “Investment Option
Descriptions’ may apply to the Guaranteed Deposit Account and Term Deposit Account.

For the Funds, the surrender value of a Fund held under your Contract is the amount payable upon the surrender of units
in that Fund and is equal to the Account Vaue of that Fund less any applicable surrender charges. The Account Value
and surrender charge are determined within five (5) business days after the date your written request is received by us.
The value of units surrendered will be based on the Unit Vaue of the applicable Fund prevailing on the effective date of
the transfer.

The value of the Fund units surrendered to effect a transfer is not guaranteed and will fluctuate with the market
value of the assets of the Funds.

Any amounts transferred under this section shall not exceed the Cash value of the Contract at the date of transfer.

The Company shall transfer the requested amount in form and manner to a company with another Retirement Income
Fund of the Annuitant.

Where the Annuitant requests a transfer as in paragraph 8 of this section to another Retirement Income Fund, the
Company shall retain an amount that is sufficient to ensure that the minimum amount under the Contract for the year in
which the transfer is made, may be paid to the Annuitant in the year.

LUMP SUM WITHDRAWALS

At any time, you may withdraw all or a portion of the Cash Value of the Contract. The minimum lump sum withdrawal
amount is $500.

A market value adjustment will apply to alump sum withdrawal from a Guaranteed Deposit Account or a Term Deposit
Account. Please refer to the “ Guaranteed Deposit Account” and “ Term Deposit Account” sections for more information.

For the Funds, the surrender value of a Fund held under your Contract is the amount payable upon the surrender of units
in that Fund and is equal to the Account Vaue of that Fund less any applicable surrender charges. The Account Value
and surrender charge are determined within five (5) business days after the date your written request is received by us.
The value of units surrendered will be based on the Unit Vaue of the applicable Fund prevailing on the effective date of
the withdrawal. For more information on surrender charges, see Section XI11 “Contract Charges’.

A surrender charge shall apply to amounts withdrawn from the Fund(s) in excess of the annual 20% charge-free
withdrawal limit. If any of the 20% charge-free withdrawal is not made in a calendar year, the unused portion cannot be
carried forward to subsequent years.

The 20% charge-free withdrawal will not apply when the entire Cash Value of the Contract is withdrawn.

The value of the Fund units surrendered to effect a cash withdrawal is not guaranteed and will fluctuate with the
mar ket value of the assets of the Funds.

There are no additional fees charged for the first two (2) lump sum withdrawals from any investment option under the
Contract in any calendar year. A $25 fee will apply for each withdrawal thereafter.

The effective date of withdrawal from the Daily Interest Account, a Guaranteed Deposit Account or a Term Deposit
Account will be the date your written request is received by us.

This Contract will terminate on the date the entire Cash Value of the Contract is withdrawn.
In addition to the surrender charge noted herein, you are indirectly (charged directly to the fund) charged management

fees and administrative expenses for both the segregated funds and the underlying mutual or pooled funds. See the chart
in the “ Contract Charges and Fund Costs” section of your Information Folder for more information.
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VI. DEATH BENEFIT GUARANTEE

1. In the event of death of the Annuitant prior to the Maturity Date, we will pay to the designated beneficiary a Death
Benefit equal to the sum of:
a) the Account Value of the Contract; and
b) the amount by which (i) exceeds (ii) below:

i) 100% of all premiums deposited to the contract that we immediately or subsequently allocated to the Funds,
reduced proportionately by transfers from the Fundsto aDIA, a GDA or a TDA and reduced proportionately by
surrenders, income payments or cash withdrawals from the Funds (no reduction on transfers between Funds).

ii) The Account Vaue of the Funds based on the Unit Value of the particular Fund in effect on the date of receipt
by the Company of written notification of death of the Annuitant.

2. The effective date of the surrender of units credited to your Contract will be within five (5) business days after the date
we receive written notification of the death of the Annuitant. The value of the units surrendered in a particular Fund is
equal to the total number of units then held multiplied by the value of each unit and is based on the Unit VValue of the
Fund prevailing on the date of surrender.

The value of the Fund units surrendered is not guaranteed and will fluctuate with the market value of the assets
of Funds.

3. The€effective date of surrender for the Daily Interest Account, a Guaranteed Deposit Account or a Term Deposit Account
will be the same date as the effective date of surrender of the Funds.

4. Before making payment under this section, we will require this Contract and satisfactory proof of (i) the death of the
Annuitant and (ii) the title of the claimant.

5. Payment of the Death Benefit will terminate this Contract.
Account Value Top-up on RIF

If your RIF Contract was converted from a Savings Contract and you reset the guarantees in your Savings Contract (on the
“Reset Date”) with less than ten years to the maturity of that Contract with the intention of extending the guarantees into the
RIF Contract, then you may qualify for an Account Vaue Top-up.

On the Reset Anniversary Date, the Account Value Top-up will be added to the Account Value of your Contract. The
Account Value Top-up is equal to the amount by which (a) exceeds (b), but is never less than zero, where
(@) is the Account Vaue Fund Guarantee transferred from the Savings Contract, reduced proportionately for any
withdrawals, surrenders or transfers from the Segregated Funds (no reduction on transfers between Funds); and
(b) isthe Account Vaue of the Funds based on the Unit VValue of the particular Fund in effect on the tenth anniversary
of the Reset Date.

The Account Vaue Top-up will be added to the Money Market Fund.
VII.RETIREMENT INCOME PAYMENTS

1. The Annuitant may request the Company at any time to make one or more payments in a year as Retirement Income
Payments under this Contract in any amount; however:

(a) the total Retirement Income Payments made in any calendar year must not be less than the Minimum Annual
Payment described in paragraph 2 below;

(b) the Company may, at its discretion, require that a Retirement Income Payment be not less than $100.00 each;

(c) any Retirement Income Payment made at any time shall not exceed the Cash Value of the Contract at that time;

(d) the Company reservestheright to limit the frequency and dating of Retirement Income Payments;

(e) Retirement Income Payments must commence no later than the end of the first calendar year after the year in which
this Contract was issued;

(f) the Company may deduct any handling charges as determined by the Company.
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Minimum Annual Payment. The Minimum Annual Payment is nil for the calendar year in which the first contract year
date begins. For each subsequent calendar year, prior to age 71 of the Annuitant (or the Annuitant’s spouse or common-
law partner, if elected at issue), the Minimum Annual Payment as per subsection 146.3(1) of the Income Tax Act
(Canada), shall not be less than the Account Value of the Contract at the beginning of the calendar year divided by the
number that is the difference between 90 and

(8 thenumber that is, or would be, the age in whole years of the Annuitant at the beginning of the year, or
(b) where the Annuitant so elects at issuance of this Contract, the number that is, or would be, the age in whole years of
the Annuitant’s spouse or common-law partner at the beginning of the year.

After age 71 of the Annuitant (or Annuitant’s spouse or common-law partner if elected at issue) the Minimum Annual
Payment shall not be less than the Account Value of the Contract at the beginning of the calendar year multiplied by the
applicable percentage indicated in the table below:

Age Per cent Age Per cent
71 7.38 83 9.58
72 7.48 84 9.93
73 7.59 85 10.33
74 7.71 86 10.79
75 7.85 87 11.33
76 7.99 88 11.96
77 8.15 89 12.71
78 8.33 90 13.62
79 8.53 91 14.73
80 8.75 92 16.12
81 8.99 93 17.92
82 9.27 94 and over 20.00

Unless the Annuitant elects otherwise, the Company shall pay on the December anniversary date that coincides with the
Initial Retirement Income Date, the Minimum Annual Payment.

Retirement income payments will be withdrawn from the Accounts and/or Funds in an order determined by the
Company from time to time.

No Retirement Income Payments will be made after the earlier of:
(@) thedate that there is no longer any Cash Valuein the Contract, or
(b) thedate of death of the last Annuitant entitled to receive Retirement Income Payments.

For the Funds, the surrender value of a Fund held under your Contract is the amount payable upon the surrender of units
in that Fund and is equal to the Account Vaue of that Fund less any applicable surrender charges. The value of units
surrendered will be based on the Unit Value of the applicable Fund prevailing on the effective date of the withdrawal .

The value of the Fund units surrendered to effect a Retirement Income Payment is not guaranteed and will
fluctuate with the market value of the assets of the Funds.

VIII.OPTION TO TERMINATE

1

The Company reserves the right, upon written notification to you, to pay you the Cash Vaue of the Contract and
terminate the Contract if the Cash Value of the Contract is less than ten thousand dollars ($10,000).

The value of the Fund units surrendered are not guaranteed but will be based on the Unit Value of the applicable Fund
prevailing on the date we advise you that the Contract is to be terminated.

The effective date of surrender for the Daily Interest Account, the Guaranteed Deposit Account and the Term Deposit
Account will be the date the above notification is deemed to have been received by you.
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INVESTMENT OPTIONS

IX. Daily Interest Account (“DIA")

1

A.

Premiums applied to the DIA will be added to that Account on the date they are received by us. Transfers from a
Guaranteed Deposit Account, a Term Deposit Account or the Funds will be added to the DIA on the date of such
transfer.

The effective annual interest rate is compounded daily and credited to the DIA each time a transaction in the DIA occurs
(at least once per month).

The Account Value of the DIA is:

(@ thesum of al premiums and transfers credited to the DIA, plus
(b) al interest credited to the DIA, less

(c) @l amounts withdrawn or transferred out of the DIA.

Guaranteed Deposit Accounts (“ GDAS')

This Contract may contain a series of separate and distinct GDAs. Each premium paid or amount transferred from the
DIA, another GDA, a Term Deposit Account or the Funds shall be invested in anew GDA.

Premiums invested in a GDA shall be invested on the date they are received by us or on the effective date of transfer
from the DIA, another GDA, a Term Deposit Account or the Funds.

The first anniversary date of a GDA is the same day of the month as the Initial Retirement Income Date coincident with,
or immediately following the date that premium is invested in the GDA. “Anniversary” shall mean the yearly
anniversary of the date on which the first anniversary date falls.

SIMPLE INTEREST OPTION

The following applies to a GDA under which the simple interest option has been elected.

1.

10

Whenever a new GDA is created, the Annuitant shall select a Renewal Date. The Renewa Date may be any date that is
an integral number of months from twelve (12) to one hundred twenty (120) inclusive months measured from the date
the GDA is created. The term of the GDA shall be the number of days from the date that premiums are invested to the
Renewal Date.

We will declare a guaranteed simple interest rate for each new GDA as of the date the GDA is created. Simple interest
will be payable at such rate for the number of days from the date the GDA is created to the first anniversary date. On
each anniversary thereafter, interest will be payable annually at such rate, but not beyond the Renewa Date. Where the
number of months to the Renewal Date measured from the previous anniversary is less than one year, simple interest will
be payable for the number of days from that anniversary to the Renewal Date.

The amount of interest paid will be automatically transferred to the DIA. No interest shall be paid beyond the Renewal
Date.

At the Renewal Date of a GDA, the Account Value of the GDA shall be automatically reinvested for the same term as
the then expiring term, at the then prevailing interest rates, unless the Annuitant elects otherwise by written notice to us
prior to each Renewal Date.

The Account Value of aGDA at any timeis:

(8 thesum of al premiums and transfers credited to the GDA, plus
(b) all interest credited to the GDA, less

(c) all amounts withdrawn or transferred out of the GDA.

The Cash Value of aGDA at any timeis:

(8) the premium invested in the GDA less any amounts withdrawn or transferred out, if the date of calculation is the
Renewal Date of such GDA.
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(b) where the date of calculation is not the Renewal Date of such GDA, the Cash Value of the GDA isthe sum of (i) and
(i) below:
(i) the present value of the premium invested in the GDA, less any amounts withdrawn or transferred out, valued
from the Renewa Date to the date of calculation,
(i) the present value of al interest payable, up to and including the Renewal Date, with each year’s interest being
valued from the date payabl e to the date of calculation.
The interest rate used in the above present value cal culations shall be one percent (1%) plus the higher of:
(8 theguaranteed simple interest rate for the GDA, and
(b) the then current guaranteed simple interest rate applicable to new premiums invested in a GDA for aterm equal to
the term of the GDA being valued and in the same interest rate band (as determined by the Company) for the amount
invested in the GDA being valued.

You may elect interest to be paid monthly rather than annually. If such election is made, the guaranteed simple interest
rate will be adjusted by usto an equivalent reduced monthly simple interest rate.

Subject to the initial premium payment described in Section I1.1, the minimum premium acceptable shall be five hundred
dollars ($500.00). Should a split be desired between two or more Renewal Dates, the minimum premium acceptable shall
be five hundred dollars ($500.00) for each such term selected.

B. COMPOUND INTEREST OPTION

The following applies to a GDA under which the compound interest option has been elected.

1.

Whenever a new GDA is created, the Annuitant shall select a Maturity Date. The Maturity Date may be any date that is
an integral number of months from twelve (12) to one hundred twenty (120) inclusive measured from the date the GDA
is created. The term of a GDA shall be the number of days from the date that premiums are invested to the Maturity
Date.

We will declare a guaranteed compound interest rate for each new GDA as of the date the GDA is created. The Maturity
Vaue of a premium invested in the GDA is the value to which such premium will accumulate at the guaranteed
compound interest rate in effect on the date of deposit, compounded annually, for the term to the Maturity Date for such
premium.

At the Maturity Date of a GDA, the Maturity Value of the GDA shall be automatically reinvested for the same term as
the then maturing term, at the then prevailing interest rates, unless the Annuitant elects otherwise by written notice to us
prior to each Maturity Date.

The Account Value of aGDA at any timeis:

(8) thesum of al premiums and transfers credited to the GDA, plus
(b) all interest credited to the GDA, less

(c) all amountswithdrawn or transferred out of the GDA.

The Cash Value of aGDA at any timeis:

(&) the Maturity Vaue of the GDA, if the date of calculation isthe Maturity Date of such GDA;

(b) where the date of calculation is not the Maturity Date of such GDA, the Cash Vaue of the GDA shall be the present
value of its Maturity Value as of the date of calculation where the present value is calculated using an interest rate
equal to one per cent (1%) plus the higher of:

(i) the guaranteed compound interest rate for the GDA, and

(i) the then current guaranteed compound interest rate applicable to new premiums invested in a GDA for a term
equal to the term of the GDA being valued an in the same interest rate band (as determined by the Company)
for the amount invested in the GDA being valued.

Subject to the initial premium payment described in Section I1.1, the minimum premium acceptable shall be five hundred

($500.00). Should a split be desired between two or more Maturity Dates, the minimum premium acceptable shall be five
hundred dollars ($500.00) for each such term selected.
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XI.

1

10.

11.

12.

12

Term Deposit Accounts (“ TDAS')

This contract may contain a series of separate and distinct TDAs. Each premium paid or amount transferred from the
DIA, aGDA, another TDA or the Funds shall be invested in anew TDA.

Premiums invested in a TDA shall be invested on the date they are received by us or on the effective date of transfer
from the DIA, a GDA, another TDA or the Funds.

The first anniversary date of a TDA isthe same day of the month as the Initial Retirement Income Date coincident with,
or immediately following the date that premiums are invested in the TDA. “Anniversary” shall mean the yearly
anniversary of the date on which the first anniversary date falls.

Whenever anew TDA is created, the Annuitant shall select a Renewal Date. The Renewa Date may be any date that is
an integral number of months from one hundred and twenty-one (121) to three hundred and sixty (360) inclusive
measured from the date the TDA is created. The term of a TDA shall be the number of days from the date that premiums
are invested to the Renewal Date.

We will declare a guaranteed simple interest rate for each new TDA as of the date the TDA is created. Simple interest
will be payable at such rate for the number of days from the date the TDA is created to the first anniversary date. On
each anniversary thereafter, interest will be payable annually at such rate, but not beyond the Renewal Date. Where the
number of months to the Renewal Date measured from the previous anniversary isless than one year, simple interest will
be payable for the number of days from that anniversary to the Renewal Date.

The amount of interest paid will be automatically transferred to the DIA. No interest shall be paid beyond the Renewal
Date.

At the Renewal Date of a TDA, the Account Vaue of the TDA shall be automatically reinvested for the same term as the
then expiring term, at the then prevailing interest rates, unless the Annuitant elects otherwise by written notice to us prior
to each Renewal Date.

The Account Value of aTDA at any timeis:

a. thesum of al premiums and transfers credited to the TDA, plus
b. all interest credited to the TDA, less

c. al amountswithdrawn or transferred out of the TDA.

The Cash Value of aTDA at any timeis:
a. the premium invested in the TDA, less any amounts withdrawn or transferred out, if the date of calculation is the
Renewal Date of such TDA.
b. wherethe date of calculation is not the Renewa Date of such TDA, the Cash Vaue of the TDA isthe sum of (i) and
(ii) below:
(i) the present value of the premium invested in the TDA, less any amounts withdrawn or transferred out, valued
from the Renewal Date to the date of calculation;
(i) the present value of al interest payable, up to and including the Renewal Date, with each year’s interest being
valued from the date payable to the date of calculation.

The interest rate used in the above present value calculations shall be three-quarters of one percent (.75%) plus the higher

of:

(i) theguaranteed simple interest rate for the TDA, and

(i) the then current guaranteed simple interest rate applicable to new premiums invested in a TDA for aterm equal to
the term of the TDA being valued and in the same interest rate band (as determined by the Company) for the amount
invested in the TDA being valued.

You may elect interest to be paid monthly rather than annualy. |If such election is made, the guaranteed simple interest
rate will be adjusted by usto an equivalent reduced monthly simple interest rate.

Subject to the initia premium payment described in Section I1.1, the minimum premium acceptable shall be five
thousand dollars ($5,000.00). Should a split be desired between two or more Renewal Dates, the minimum premium
acceptable shall be five thousand dollars ($5,000.00) for each such term selected.
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XIl. THE SEGREGATED FUNDS (the“Fund(s)" or the"“ Segregated Fund(s)”)

The assets of the Funds are segregated from the other assets of the Company and are not guaranteed. You assume the
investment risk in exchange for the opportunity of potentially higher investment returns. You may invest in any or al of the
following Funds:

American Growth Fund

Asset Allocation Fund

Canadian Bond Fund

Canadian Stock Fund

Equitable Life Acuity Canadian Balanced Fund
Equitable Life Acuity Pure Canadian Equity Fund
Equitable Life AIM Canadian Premier Fund

Equitable Life Bissett Dividend Income Fund
Equitable Life Dynamic Far East Value Fund
Equitable Life Dynamic Power Global Growth Fund
Equitable Life Mackenzie Universal U.S. Emerging Growth Fund
Equitable Life MB Canadian Equity Value Fund
Equitable Life Quotential Balanced Growth Portfolio*
Equitable Life Quotential Balanced Income Portfolio*
Equitable Life Quotential Diversified Income Portfolio*
Equitable Life Quotential Global Growth Portfolio*
Equitable Life Quotential Growth Portfolio*

Equitable Life Quotential Maximum Growth Portfolio*
Equitable Life Templeton Globa Bond Fund
Equitable Life Templeton Growth Fund

Equitable Life Trimark Europlus Fund

Equitable Life Trimark Global Balanced Fund
Equitable Life Trimark International Companies Fund
Money Market Fund

*

Underlying fund managed by Franklin Templeton Investments Corp.

We currently determine the net asset value per unit of each of the Funds every Business Day, when the Company and an
applicable national and/or international stock exchange are open for business, provided market values are available. This date
shall be known as the Vauation Date ("Vauation Date"). If the necessary market values are unavailable, the Company
reserves the right to delay or postpone the valuation of the funds if information pertaining to the Funds is delayed, without
notice, until the information becomes available. In no event will the valuation be made less frequently than once per month.
The unit value of a Fund (referred to as "Unit Value") is determined by dividing the market value of the assets of the Fund on
a Valuation Date (less any applicable fees and expenses), by the total number of units outstanding at the time of valuation.
The Unit Value determined on that day shall remain in effect until the next Valuation Date.

The effective date of acquisition of units, withdrawal or transfer of units shall be within five (5) business days after we
receive the premium payments, or written request for withdrawal or transfer of units. The Unit Value on the effective date
will be used.

Dividends, interest income and capital gains are retained in each Fund to increase the market value, unless otherwise stated.
All Funds incur a Management Expense Ratio (MER). The combination of the Management Fee, Insurance Fee, Operating
Expenses and GST is used to determine a Fund’ s Management Expense Ratio (MER). The assets of the Segregated Funds are
charged the Management Fees, Operating Expenses and GST for both the segregated funds and the underlying mutual or
pooled funds through adjustments to the unit value. In no way will the investment Management Fees of the underlying
mutual or pooled funds be duplicated; rather these form a portion of the Management Fee of the Fund. The Management
Fees, Operating Expenses and GST are paid to The Equitable Life Insurance Company of Canada, calculated as a percentage
of the Fund's net asset value and deducted daily.
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All Operating Expenses incurred directly or on behalf of the operations of a Fund are the direct responsibility of the Fund and
may, at our discretion, be charged to each Fund. The Operating Expenses of a Fund include, but are not limited to:
administrative charges attributable to the Segregated Fund, incidental administrative fees allocated by the underlying mutual
or pooled funds, taxes of any kind (other than income taxes), audit fees, legal fees and custodial fees. The Operating
Expenses exclude commissions and brokerage fees on the purchase and sale of portfolio securities, which are charged
directly to the Fund. Currently, The Equitable Life Insurance Company of Canada absorbs certain Operating Expenses. This
absorption shall continue at the Company’ s discretion and may be terminated by the Company at any time.

Both the Management Fees and the estimated Management Expense Ratio (MER) are set out in a chart in the Fund Costs
section of your Information Folder.

We reserve the right to change the Management Fee at any time provided we give you 60 days written advance notice and
certain rights, but guarantee that the Management Fee on the Funds listed above and set out in a chart in the Funds Costs
section of your Information Folder will never exceed 3.25% per annum per Fund.

The Company reserves the right to change the Insurance Fee, up to the Insurance Fee Limit specified for each Fund as set out
in a chart in the Funds Costs section of your Information Folder, at any time provided we notify you in your subsequent
periodic statement. An increase to the Insurance Fee Limit for any of these Funds would result in a Fundamental Change.

There arerights you have as a consumer if any of the following Fundamental Changes occur:

i) an increase in the management fee which may be charged against the assets of the segregated fund;
i) achangein the fundamental investment objectives of a segregated fund;

iii)  adecreasein the frequency with which units of a segregated fund are valued; or

iv)  anincreasein the insurance fee limit specified.

Please refer to the "Fundamental Changes® section of the Information Folder for more information on your rights.

XIIl. CONTRACT CHARGES

Y ou will be subject to certain contract or direct charges as well as fund or indirect charges.

Surrender Charge

A surrender charge is a percentage of the value of the units surrendered in a particular Fund. It applies for six (6) years after
the date the units of the Funds are purchased. It is applied against the value of the units surrendered depending on the number
of years since they were allocated to the Contract. Surrender charges are treated as withdrawals for purposes of calculating
the guaranteed benefits.

The order of the units to be surrendered will be on a first acquired, first surrendered basis. Units retained for more than 6

years from the date they were purchased will not be subject to the surrender charge in the event of surrender for alump sum
withdrawal.

Years Since Units Allocated Surrender Charge
Lessthan 1 6%

Less than 2 but greater than or equal to 1 5%

Less than 3 but greater than or equal to 2 4%
Lessthan 4 but greater than or equal to 3 3%
Lessthan 5 but greater than or equal to 4 2%

Less than 6 but greater than or equal to 5 1%
Greater than or equal to 6 nil

We will permit charge-free withdrawals from the Funds in a calendar year totalling 20% of the Account Value of the Funds,
determined as at January 1st of the year in which the withdrawal is made. For theinitial year of the Contract, the 20% charge-
free withdrawal is based on the total premiums deposited to the Fund(s) reduced proportionately by the number of units
withdrawn or transferred from the Fund(s), as determined at the time of calculation.

The value of the Fund units surrendered for a cash withdrawal is not guaranteed and will fluctuate with the market
value of the assets of the Funds.
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X1V. REQUIRED CONDITIONS

This Contract is subject to the following:

1. We shall make no payments under this Contract other than:

(@
(b)
(©)
(d)

the Retirement Income Payments described in Section VII;

the Death Benefit described in Section VI;

transfers to another company as described in Section 1V

transfers to a Registered Retirement Income Fund or Registered Retirement Savings Plan of the Annuitant’ s spouse
or common-law partner or former spouse or former common-law partner pursuant to a decree, order or judgment of
a competent tribunal or a written separation agreement, relating to a division of property between the Annuitant and
his or her spouse or common-law partner or former spouse or former common-law partner in settlement of rights
arising out of their marriage, on or after the breakdown of their marriage.

Payments under this Contract may not be assigned in whole or in part.

We shall only accept premiums under this Contract that are transferred from:

(@
(b)
(©)
(d)

(€)

®

(9)
(h)

a Registered Retirement Savings Plan under which the Annuitant is an annuitant;

a Registered Pension Plan under which the Annuitant was a member and the Annuitant is entitled to the lump sum;
another Registered Retirement Income Fund under which the Annuitant is an annuitant;

the Annuitant to the extent only that the amount of the payment is an amount described in subparagraph 60(1)(v) of
the Income Tax Act (Canada);

Registered Retirement Income Fund, Registered Retirement Savings Plan or a Registered Pension Plan of the
Annuitant’s spouse or common-law partner or former spouse or former common-law partner pursuant to a decree,
order or judgment of a competent tribunal or a written separation agreement, relating to a division of property
between the Annuitant and his or her spouse or common-law partner or former spouse or former common-law
partner in settlement of rights arising out of their marriage, on or after the breakdown or their marriage; or

a Registered Pension Plan of the Annuitant’s spouse or common-law partner or former spouse or former common-
law partner, if the Annuitant is entitled to the lump sum due to the death of the Annuitant’s spouse or common-law
partner or former spouse or former common-law partner;

aprescribed provincial pension plan to which subsection 146(21) of the Income Tax Act (Canada) applies; or

a Deferred Profit Sharing Plan in accordance with subsection 147(19) of the Income Tax Act (Canada).

No benefit or loan, other than:

(@
(b)
©

a benefit, the amount of which isrequired to be included in computing the Annuitant’ s income;
any amount referred to in paragraph (5)(a) or (b) of Section 146.3 of the Income tax Act (Canada); or
the benefit derived from the provision of administrative or investment servicesin respect of this contract;

that is conditional in any way on the existence of this Contract may be extended to the Annuitant or to a person with
whom the Annuitant was not dealing at arm’ s length.

XV. SASKATCHEWAN ADDENDUM TO THE PRESCRIBED REGISTERED RETIREMENT INCOME FUND
Locked-in Fund Transfers to a Saskatchewan PRRIF

“Company” herein shall mean THE EQUITABLE LIFE INSURANCE COMPANY OF CANADA

Upon receipt of locked-in money the Company further declares as follows:

1.

For purposes of this Addendum, the word “Act” means The Pension Benefits Act, 1992 (Saskatchewan) and the word
“Regulation” means The Pension Benefits Amendment Regulations, 2002 under the Act.

For the purposes of this Addendum, the words “contract”, “life annuity contract”, “locked-in retirement account
contract”, “registered retirement income fund contract”, “pension”, and “spouse’ have the same meanings as are
respectively given to these words in the Act and the Regulation.
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10.

11.

12.

13.

14.

Notwithstanding anything to the contrary contained in the Saskatchewan PRRIF contract, including any endorsements
and Addendums forming a part thereof, “spouse” or “common-law partner” does not include any person who is not
recognized as a spouse or common-law partner for the purposes of any provision of the Income Tax Act (Canada)
respecting a registered retirement income fund.

No money may be transferred to a Saskatchewan PRRIF unless the Annuitant is at least 55 years old or has reached the
early retirement age established by the pension plan where the locked-in money originated.

No money may be transferred to a Saskatchewan PRRIF unless the spouse consents to the transfer by completing the
prescribed Form 1 and filing the signed form with the Company.

The beneficiary under this Saskatchewan PRRIF shall be your spouse, unless your spouse waives his or her designation
by completing the prescribed Form 2.

No transfer of money from the Saskatchewan PRRIF is permitted except:

(i) to another Saskatchewan PRRIF contract;

(if) to purchase alife annuity contract in accordance with subsection 146(1) of the Income Tax Act (Canada);
(iii) to alocked-in retirement account contract; or

(iv) to apension plan, as atransfer pursuant to section 32 of the Act.

The Company hereby affirms that money in the Saskatchewan PRRIF shall be invested in a manner that complies with
the rules for the investment of money in a registered retirement income fund pursuant to the Income Tax Act (Canada)
and the regulations thereunder.

Where money in the Saskatchewan PRRIF is paid out contrary to the Act, the Regulation or this Addendum, the
Company hereby declares that it will provide or ensure the provision of an amount equal to the amount that would have
been provided had the money not been paid out.

The Company, before transferring money from the Saskatchewan PRRIF pursuant to paragraph 7 of this Addendum, will
advise the transferee in writing of the locked-in status of the money and make acceptance of the transfer subject to the
conditions provided for in the Regulation.

The money in the Saskatchewan PRRIF may not be assigned, charged, alienated or anticipated and is exempt from
execution, seizure or attachment and any transaction that purports to assign, charge, alienate or anticipate the money is
void.

The Saskatchewan PRRIF shall be subject, with any necessary modification, to the division on spousal relationship
breakdown provisionsin Part VI of the Act.

The money in the Saskatchewan PRRIF shall be subject to attachment for the purpose of enforcing a maintenance order
as defined in The Enforcement of Maintenance Orders Act, and where an amount has been attached pursuant to The
Enforcement of Maintenance Orders Act, the issuer shall deduct from the money in the Saskatchewan PRRIF an amount,
not to exceed $250, that reasonably represents the cost to the issuer of complying to the attachment.

In the event of any inconsistency between the Saskatchewan PRRIF contract including this Addendum and the Act or
Regulation, the Act and Regulation shall prevail.

XVI. MANITOBA ADDENDUM TO THE PRESCRIBED REGISTERED RETIREMENT INCOME FUND
Manitoba LIF Transfers to a Manitoba PRRIF

“Company” herein shall mean THE EQUITABLE LIFE INSURANCE COMPANY OF CANADA

Upon receipt of locked-in money the Company further declares as follows:

1.

16

For purposes of this Addendum, the word “Act” means The Pension Benefits Amendment Act of Manitoba and the word
“Regulation” means Manitoba Pension Benefits Amendment Act Regulations.
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10.

11.

12.

” o«

For the purposes of this Addendum, the words “contract”, “life income fund contract”, “locked-in retirement account

" LTS

contract”, “registered retirement income fund contract”, “pension”, “spouse’ and “common-law partner” have the same
meanings as are respectively given to these words in the Act and the Regulation.

Notwithstanding anything to the contrary contained in the Manitoba PRRIF contract, including any endorsements and
Addendums forming a part thereof, “spouse” or “common-law partner” does not include any person who is not
recognized as a spouse or common-law partner for the purposes of any provision of the Income Tax Act (Canada)
respecting a registered retirement income fund.

No money may be transferred to a Manitoba PRRIF unless the Annuitant is at least 55 years old.

No money may be transferred to a Manitoba PRRIF unless the spouse or common-law partner consents to the transfer.

No money may be transferred to a Manitoba PRRIF unless there is a written statement from the Superintendent of
Pensions indicating satisfaction that no previous prescribed transfer has been made.

There is no maximum annual withdrawal restriction and part or al of the funds may be withdrawn at any time.
The beneficiary under this Manitoba PRRIF shall be the spouse or common-law partner.

Funds in the Manitoba PRRIF are not subject to credit splitting provisions of the Act but could be subject to sharing
under the applicable family property legislation.

The Company hereby affirms that money in the Manitoba PRRIF shall be invested in a manner that complies with the
rules for the investment of money in a registered retirement income fund pursuant to the Income Tax Act (Canada) and
the regulations thereunder.

The money in the Manitoba PRRIF may not be assigned, charged, alienated or anticipated and is exempt from execution,
seizure or attachment and any transaction that purports to assign, charge, alienate or anticipate the money is void.

In the event of any inconsistency between the Manitoba PRRIF contract including this Addendum and the Act or
Regulation, the Act and Regulation shall prevail.
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Your
Life Income Fund
Contract

THE EQUITABLE LIFE INSURANCE COMPANY OF CANADA
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Thank you for selecting Equitable Life of Canada® to help you achieve your financial goals. Throughout its more than 80
yearsin operation, Equitable Life® has provided generations of policyholders with sound financial protection.

“Act” shall mean the Pension Benefits Standards Act that governs the pension funds invested in this Contract. “Regulation”
shall mean the regulations made pursuant to the Act.

The Life Income Fund, herein referred to as a “LIF”, is a contract registered as a retirement income fund under the Income
Tax Act (Canada) that meets the requirements of a LIF under the Act and Regulation, where applicable.

Premiums in this Contract shall be invested in a manner that complies with the rules for the investment of money in a
registered retirement income fund pursuant to the Income Tax Act (Canada) and the regulations thereunder.

The Equitable Life Insurance Company of Canada will pay, to the person or persons entitled, the Retirement Income
Payments and Death Benefit, subject to the provisions of this Contract, the Income Tax Act (Canada) and regulations
thereunder, the Act and Regulation.

Any amount that is allocated to a segregated fund is invested at the risk of the contractholder and may increase or
decreasein value.

Those benefits arising from investments in the Daily Interest Account and the Guaranteed Deposit Account are fully
guaranteed by the Company.

Y our Policy Contract is avauable investment. If you have any questions, please contact your Financial Advisor.

Tt focls

Faﬁ/Jeudy, F.SAL F.CIA. (4
Presifdlent and Chief Executive Officer

FOLICY NUMBER

When you receive your Confirmation Notice,
please enter the Policy Number in this space.
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LIFE INCOME FUND CONTRACT PROVISIONS

FEDERAL
GENERAL PROVISIONS

In this Contract, “we”, “our”, “us’ and “Company” refer to The Equitable Life Insurance Company of Canada and its Head
Office located in Waterloo, Ontario. “You”, “your” and “Annuitant” refer to the Owner and Annuitant of the Contract.

Beneficiary: The beneficiary under this Contract is named on the application, subject to your right to change the beneficiary.
Under pension legislation, your spouse may be entitled to a benefit under this Contract regardless of your beneficiary
designation. We will not be responsible for any incorrect or invalid designation, as communicated in writing by the
Annuitant.

Contract: The Contract consists of this Contract, the Application, endorsements, Addendums and any amendments to the
Contract agreed upon in writing between you and us. No condition or provision of this Contract may be changed, waived, or
modified except by an amendment in writing signed by an authorized officer of the Company. This Contract takes effect
upon payment of theinitial premium.

Currency: All amountswill bein Canadian currency.

Effective Date: The effective date of this Policy Contract is the date that the premium payment submitted with your signed
application is paid to us or the date that your Persona Investment Portfolio Policy Contract convertsto this LIF. We will send
you a subsequent Confirmation Notice to affirm our receipt of your first premium or conversion and to provide you with the
Policy Contract number and the effective date of the Policy Contract.

Notice and Correspondence: Any Notice or Correspondence that is required to be provided to you by the Company will be
sent by regular mail, facsimile, or electronic mail. We will consider the Notice and/or Correspondence to be received by you
on the 7"" business day following the mailing or transmission.

Any Notice or Correspondence from you may be sent by regular mail, facsimile, or electronic mail (provided a signature is
not required) and will be considered to be received by us on the date we receive it at our Head Office in Waterloo, Ontario.

Maturity Date: A Maturity Date is not required by legislation.

You may request for a Maturity Date, provided that such Maturity Date shall not be less than 365 days after the date we
receive your written request. Such request shall be subject to approval by us, which may be refused at our discretion.

Proof of Age. The Company may require satisfactory proof of the date of birth of the Annuitant before making any payment
under this Contract.

Spouse. A spouse does not include any person who is not recognized as a spouse for the purpose of any provision of the
Income Tax Act (Canada) respecting a registered retirement income fund.

In this Contract, Spouse includes common-law partner as defined in the applicable legidation. Spousal rights are preserved
when locked-in benefits are transferred to a LIF.
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10.

11.

ANNUITANT

Only the following persons may purchase a LIF with respect to their entitlement to a pension under a pension plan:

(& A member or former member of a pension plan;

(b) The Spouse or former Spouse of a member or former member if the Spouse or former Spouse is entitled to a pension
benefit as aresult of the death of a member or former member or as aresult of marriage breakdown.

The purchaser of the LIF is herein referred to as the “ Annuitant”.
PREMIUMS

Premiums refer to a new investment into the Life Income Fund (LIF), received and deposited by us to our bank and must
be at least ten thousand dollars ($10,000.00). A Personal Investment Portfolio Policy Contract may be converted into a
Registered Retirement Income Fund Contract upon maturity of the Personal Investment Portfolio Policy Contract.

The Company shall only accept premiums under this Contract as provided in Section XI1.2.

The effective date of receipt of premiums is the date they are received by us. There are no scheduled premium payments
under this Contract.

The premiums may be subject to any applicable premium tax. The Company reserves the right, following written notice
to you, to charge for the amount of any applicable taxes or similar imposition payable by the Company in respect of this
Contract as a result of legislation or regulations enacted or becoming effective prior to or after the effective date of this
Contract.

Subject to minimum amounts acceptable to the Company as set out bel ow, each premium shall be applied asinstructed in
writing by the Annuitant at the time of each payment to the Guaranteed Accounts and Segregated Funds (the “Fund(s)"
or the “ Segregated Fund(s)”).

Premiums allocated to the Funds will be used to acquire units in the Funds which will be credited to the Contract. The
acquisition of units in the Funds will be made at our discretion but not later than five (5) business days after we receive
the premium. The number of units acquired in the Fund is determined by dividing the premium allocated to the Fund by
the Unit Value of the respective Fund prevailing at the date of unit acquisition. The unit value of a Fund (referred to as
“Unit Value®) is determined by dividing the market value of the assets of the Fund on a Vauation Date (less any
applicable fees and expenses) by the total number of units outstanding at the time of valuation. The Unit Value
determined on that day shall remain in effect until the next Valuation Date. (Please refer to the “Investment Option
Descriptions’, “Administration of The Funds’ for more information).

The value of the units acquired in the Funds is not guaranteed and will fluctuate with the market value of the
assets of the Funds.

The Asset Rebalancing feature is available on the Segregated Funds only and may be selected at any time while this Life
Income Fund Contract is in force. Rebalancing is based on percentages and can occur at a monthly, quarterly, semi-
annual or annual frequency. Rebalancing is based on the Account Vaue, not the number of units.

Premiums will be invested in the Daily Interest Account, a Guaranteed Deposit Account or a Term Deposit Account on
the date they are received by us.

Unless advised by subsequent written notification received by us, all future premiums will be deposited to the same
account and/or fund(s) as the original premium payment.

The Company may at its discretion, limit the acceptance of new premiumsin any one calendar year to a maximum of not
more than $250,000 for Guaranteed Deposit Accounts and not more than $750,000 for a Segregated Fund.

We reserve the right, at our discretion, to change the minimum and maximum premium limitations stated in the contract
at any time.

703(2008/04/30) 5



12.

For the purposes of this Contract, transfers between Funds and Accounts are not defined by the Company as
“premiums’.

CASH VALUE AND ACCOUNT VALUE OF THE CONTRACT

The Cash Value of the Contract on surrender or transfer from the Contract is equal to the Account Vaue of the Contract
minus the sum of any market value adjustments applicable to both the Guaranteed Deposit Account and the Term
Deposit Account, and any surrender charges applicable to investments in the Funds as determined by the Company.

The Account Vaue of the Contract is the sum of the Account Vaues of the Daily Interest Account, Guaranteed Deposit
Account(s), Term Deposit Account(s) and the Segregated Funds.

The portions of the Cash Value and Account Value of the Contract arising from investmentsin the Funds are not
guar anteed and will fluctuate with the market value of the assets of the Funds.

The Daily Interest Account, the Guaranteed Deposit Account and Term Deposit Account portions of the Account Value
are fully guaranteed by the Company. Please refer to the “Investment Option Descriptions’ for more information
regarding Account Value descriptions.

. TRANSFERSBETWEEN ACCOUNTS AND/OR FUNDS

You may, at any time, transfer all or a portion of the Account Value under any Account or Fund in this Contract to
another Account or Fund within this Contract. Please refer to “Investment Option Descriptions” section of this Contract
for information regarding Account Value determination.

The Company reserves the right to charge an administrative fee of 2% of the transfer value of your units from a Fund
within 90 days of your acquiring them. This does not apply to regularly scheduled transfers, transfers from Money
Market Fund where the units in Money Market Fund were not previously in another Fund during the past 90 days and
Asset Rebalancing.

The minimum transfer amount is $500 and is subject to the applicable Account and/or Fund minimum premium
reguirements.

If you prefer, you may arrange to make regular scheduled transfers between various Funds or Accounts on any one (1)
date from the 1st to the 28th of the month. You can arrange for scheduled transfers if you have a lump sum deposited
into one Fund (for example, a Money Market Fund) and you would like to make regularly scheduled investments into
another Fund(s) and/or Account(s). The minimum amount of the regularly scheduled transfer is subject to the current
administration rules.

A market value adjustment may apply to a transfer from a Guaranteed Deposit Account or a Term Deposit Account
within the Contract. The market value adjustment determines a present value for the Guaranteed Deposit Account or
Term Deposit Account being transferred prior to its Maturity/Renewal date. The adjustment consists of discounting back
the projected Account Value at maturity of the Guaranteed Deposit Account or Term Deposit Account at the higher of
the credited or the then current interest rate in effect on the date of transfer. The then current interest rate is based on the
original term, interest option and band (as determined by us) of the Guaranteed Deposit Account or Term Deposit
Account being transferred.

Surrender charges for transfers between funds or transfers from the Funds to a Guaranteed Deposit Account will not be
applied. Surrender charges for transfers from the Funds to the Daily Interest Account will be calculated but not applied.
If the Contract is surrendered before the completion of 6 years after the original fund units were purchased, the surrender
charge that would have applied at the date of transfer may be deducted at the time of the actual surrender of the Contract.

Except as provided in this Contract, there are no other fees charged for transfers.

We reserve the right to limit the number of transfersin any calendar year.
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Units cannot be transferred between Funds because each Fund has its own Unit Vaue. Requests for transfers within the
Funds will result in the surrender of unitsin one Fund and the acquisition of units in another Fund. The effective date of
the transfer of units credited to your Contract will be within five (5) business days after the date your written request for
transfer is received by us. The value of the units transferred will be based on the Unit Value of the applicable Fund
prevailing on the effective date of transfer.

The value of the Funds surrendered to effect a transfer is not guaranteed and will fluctuate with the market value
of the assets of the particular Fund.

The effective date of transfer from the Daily Interest Account, a Guaranteed Deposit Account or a Term Deposit
Account will be the date your written request is received by us.

TRANSFERSTO ANOTHER CARRIER

Any election to transfer all or part of the Cash Value of the contract held in connection with the Accounts and/or Funds
to another company as permitted by the Act, and under Section 146.3 of the Income Tax Act (Canada) must:

(8 beinwriting and be signed by the Annuitant,

(b) befiled with the Company,

(c) identify the company to which the values are to be transferred,

(d) describe the amount which isto be transferred, and

() must comply with the requirements of paragraph 2 in this section, the Act and the Income Tax Act (Canada).

Prior to using the Cash Value of the Contract to purchase an annuity, the Annuitant may transfer all or part of the Cash
Vaue of the Contract:

(a) to another company who has agreed to a LIF Contract with the Annuitant, and such contract is registered and in
compliance with the Income Tax Act (Canada) and the Act, where applicable; or

(b) before the 31% day of December in the year in which the Annuitant reaches 71 years of age, or the age limit for
registered plans, to a locked-in RRSP or a LIRA (Locked-in Retirement Account), where applicable, that complies
with the Act; or

(c) to purchase adeferred life annuity as per paragraph 60(1) of the Income Tax Act (Canada); or

(d) to another retirement arrangement acceptable by applicable legislation and agreed upon by the transferee company.

The transfer of funds shall take place within 30 days after the Company has received the information necessary to
proceed with the transfer, unless the term agreed to for a Guaranteed Deposit Account or term Deposit Account has not
expired.

Prior to transferring all or part of the Cash Value of the Contract, as described in paragraph 2 in this section, the
Company shall notify the transferee of the locked-in status of the balance and the transferee shall make acceptance of the
balance and ascertain that the balance transferred will be administered as a deferred life annuity under the Act.

If applicable, the transferee and/or the retirement vehicle must be on the provincid list of approved financia institutions

For the Funds, the surrender value of a Fund held under your Contract is the amount payable upon the surrender of units
in that Fund and is equal to the Account Value of that Fund less any applicable surrender charges. The Account Value
and surrender charge are determined within five (5) business days after the date your written request is received by us.
The value of units surrendered will be based on the Unit Vaue of the applicable Fund prevailing on the effective date of
the withdrawal.

The value of the Fund units surrendered to effect a transfer is not guaranteed and will fluctuate with the market
value of the assets of the Funds.

Where the Annuitant requests a transfer as in paragraph 2(a) of this section, the Company shall retain an amount that is

sufficient to ensure that the minimum amount as per paragraph 146.3(2)(e) of the Income Tax Act (Canada) under the
Contract for the year in which the transfer is made, may be paid to the Annuitant in the year.
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VI. RETIREMENT INCOME PAYMENTS

1. The Annuitant may request the Company at any time to make one or more payments in a year as Retirement Income
Payments under this Contract in any amount; however,

(8 subject to paragraph 6 in this section, the total Retirement Income Payments made in any calendar year must not be
less than the minimum annual income payment described in paragraph 2 in this section;

(b) subject to paragraphs 5, 6 and 7 in this section, the total Retirement Income Payments made in any calendar year
must not be more than the maximum annual income payment described in paragraph 3 in this section;

(c) the Company may, at its discretion, require that a Retirement Income Payment be not less than $100.00 each;

(d) any Retirement Income Payment shall not exceed the Cash Value of the Contract as determined immediately prior to
the time of such payment;

(e) the Company reservestheright to limit the frequency and dating of Retirement Income Payments;

(f) payments must begin no later than the end of the second fiscal year of the Annuitant’s LIF. The fiscal year of the
Annuitant’s LIF shall end on December 31st of each year and shall never exceed 12 months;

(g) the Company may deduct any handling charges as determined by the Company.

2. Minimum Annual Payment. The Minimum Annual Payment is nil for the calendar year in which the first contract year
date begins. For each subsequent calendar year, prior to age 71 of the Annuitant (or the Annuitant’s spouse or common-
law partner, if elected at issue), the Minimum Annual Payment as per subsection 146.3(1) of the Income Tax Act
(Canada) shall not be less than the Account Value of the Contract at the beginning of the calendar year divided by the
number that is the difference between 90 and

(a8 thenumber that is, or would be, the age in whole years of the Annuitant at the beginning of the year, or

(b) where the Annuitant so elects at issuance of this Contract, the number that is, or would be, the age in whole years of
the Annuitant’ s spouse or common-law partner at the beginning of the year.

After age 71 of the Annuitant (or Annuitant’s spouse or common-law partner if elected at issue) the Minimum Annual
Payment shall not be less than the Account Value of the Contract at the beginning of the calendar year multiplied by the
applicable percentage indicated in the table below:

Age Per cent Age Per cent
71 7.38 83 9.58
72 7.48 84 9.93
73 7.59 85 10.33
74 7.71 86 10.79
75 7.85 87 11.33
76 7.99 88 11.96
77 8.15 89 12.71
78 8.33 90 13.62
79 8.53 91 14.73
80 8.75 92 16.12
81 8.99 93 17.92
82 9.27 94 and over 20.00

3. The Annuitant’s “maximum” amount of income paid during the fiscal year shall be:
Maximum = C/F in which.
C =the Account Value of the Contract at the beginning of the fiscal year, and
F = the value, at the beginning of the fiscal year, of a pension of which the annual payment is $1 payable at the

beginning of each fiscal year between that date and the 31% day of December of the year in which the Annuitant reaches
age 90.
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10.

11.

12.

The value of Fin paragraph 3 in this section shall be calculated by using:

(a) for the first 15 years after the date of valuation, an interest rate that is less than or equal to the yield obtained on
long-term bonds issued by the Government of Canada for the month of November preceding the year of the
valuation, as compiled by Statistics Canada and published in the Bank of Canada Review as CANSIM Series V-
122487, and

(b) for any subsequent year, is not more than 6 per cent.

Where the premiums in the Contract are derived from premiums transferred directly or indirectly during a year from
another life income fund contract of the Annuitant, the maximum amount for that same year in paragraph 3 in this
section is equal to zero with respect to that premium, unless the Income Tax Act (Canada) requires the payment of a
higher amount with respect to that premium.

For the initial fiscal year of the fund,

(@ the “maximum” in paragraph 3 in this section shall be adjusted in proportion to the number of months in that fiscal
year divided by 12, with any part of an incomplete month counting as one month, and

(b) the“minimum” in paragraph 2 in this section shall be deemed to be zero.

Where the premiums are transferred to the Contract with respect to which locked-in money has previously been
transferred:

(a) other than from another life income fund contract, either directly or indirectly; and

(b) after the beginning of the fiscal year of the Contract;

the maximum amount in paragraph 3 in this section shall be adjusted by adding an amount calculated by applying the
formula in paragraph 3 in this section at the date of the transfer, using the amount transferred as the value of C and
assuming that the transfer occurred in the initial fiscal year of the Contract, as determined by paragraph 6 in this section.

The Annuitant must decide the amount to be paid out of the Contract each year. The Annuitant must do so either at the
beginning of the fiscal year of the Contract or at another time agreed to by the Company. The Annuitant’s decision
expires at the end of the fiscal year to which it relates.

If the Annuitant does not decide the amount to be paid out of the Contract for a fiscal year, the minimum amount
determined under paragraph 2 in this section shall be deemed to be the amount paid.

Retirement income payments will be withdrawn from the Accounts and/or Funds in an order determined by the
Company from time to time.

The Annuitant may select an annuity option at any time. The form of annuity must comply with the provisions of the Act
and Regulation and the Income Tax Act (Canada) and its regulations.

For the Funds, the surrender value of a Fund held under your Contract is the amount payable upon the surrender of units
in that Fund and is equal to the Account Value of that Fund less any applicable surrender charges. The value of the units
surrendered will be based on the Unit Value of the applicable Fund prevailing on the effective date of the withdrawal .

The value of the Fund units surrendered to effect a Retirement Income Payment is not guaranteed and will
fluctuate with the market value of the assets of the Funds.

VII. LUMP SUM WITHDRAWALS

1

Any cash withdrawals, other than payments under Section VI are subject to the maximum annual income payment
described in Section V1.3.

A market value adjustment will apply to a cash withdrawal from a Guaranteed Deposit Account or a Term Deposit
Account. Pleaserefer to the “ Guaranteed Deposit Account” and “Term Deposit Account” sections for more information.

For the Funds, the surrender value of a Fund held under your Contract is the amount payable upon the surrender of units

in that Fund and is equal to the Account Value of that Fund less any applicable surrender charges. The Account Value
and surrender charge are determined within five (5) business days after the date your written request is received by us.
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The value of units surrendered will be based on the Unit Vaue of the applicable Fund prevailing on the effective date of
the withdrawal. For more information on surrender charges, see Section X1 “Contract Charges’.

A surrender charge shall apply to amounts withdrawn from the Fund(s) in excess of the annual 20% charge-free
withdrawal limit. If any of the 20% charge-free withdrawal is not made in a calendar year, the unused portion cannot be
carried forward to subsequent years.

The 20% charge-free withdrawal will not apply when the entire Cash Value of the Contract is withdrawn.

The value of the Fund units surrendered to effect a cash withdrawal is not guaranteed and will fluctuate with the
mar ket value of the assets of the Funds.

There are no additional fees charged for the first two (2) lump sum withdrawals from any investment option under the
Contract in any calendar year. A $25 fee will apply for each withdrawal thereafter.

The effective date of withdrawal from the Daily Interest Account, a Guaranteed Deposit Account or a Term Deposit
Account will be the date your written request is received by us.

In addition to the surrender charge noted herein, you are indirectly (charged directly to the fund) charged management
fees and administrative expenses for both the segregated funds and the underlying mutual or pooled funds. Please see the
chart in “Contract Charges and Fund Costs” section of your Information Folder for more information.

VIII. DEATH BENEFIT GUARANTEE

1.

10

In the event of death of the Annuitant, the Death Benefit is to be paid to or on behalf of the surviving Spouse, or, if there
is none, the designated beneficiary or, if there is no valid designation of beneficiary, the personal representatives of the
estate in their representative capacity.

A Spouse living separate and apart from the Annuitant, as defined by applicable legislation, or who has received or is
entitled to receive a payment due to marital breakdown, on the date of the Annuitant’s death is not entitled to receive the
Death Benefit unless such Spouse is the Annuitant’s named beneficiary. The Annuitant’s Spouse may waive his or her
survivor benefit or may revoke any such waiver previously given at any time before the Cash Value of the Contract is
used to purchase an immediate life annuity by giving written notice to the Company and/or completing a prescribed
form, if applicable, and filing such form with the Company.

In the event of death of the Annuitant prior to the Maturity Date, we will pay to the Beneficiary a Death Benefit equal to
the sum of:

a) theAccount Vaue of the Contract; and

b) the amount by which (i) exceeds (ii) below:

i) 100% of al premiums deposited to the Contract that were immediately or subsequently allocated to the Funds,
reduced proportionately by transfers from the Fundsto a DIA, a GDA or a TDA and reduced proportionately by
surrenders, income payments or cash withdrawals from the Funds (no reduction on transfers between Funds);

ii) The Account Value of the Funds based on the Unit Value of the particular Fund in effect on the date of receipt
by the Company of written notification of death of the Annuitant.

The effective date of the surrender of Fund units credited to your Contract will be within five (5) business days after the
date we receive written natification of the death of the Annuitant. The value of the units surrendered in a particular Fund
is equal to the total number of units then held multiplied by the value of each unit and is based on the Unit Value of the
Fund prevailing on the date of surrender.

The value of the Fund units surrendered is not guaranteed and will fluctuate with the market value of the assets
of the Funds.

The effective date of surrender for the Daily Interest Account, a Guaranteed Deposit Account or a Term Deposit Account
will be the same date as the effective date of surrender of the Funds.

Payment of the Death Benefit will terminate this Contract.
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IX. MATURITY BENEFIT GUARANTEE

1. On the Maturity Date, we will provide settlement to the Annuitant in the form of an annuity that complies with the
requirements of the Act and the Income Tax Act (Canada).

The value of the Maturity Benefit will be the sum of:
(a) the Cash Vaue of the Contract; and
(b) provided the Maturity Date is at least 10 years after the effective date of the Contract, the amount by which i)
exceedsii) below:
i) 75% of al gross premiums, including any applicable initial sales charges, deposited to the Contract that were
immediately or subsequently allocated to the Funds, and reduced proportionately by transfers from the Funds to
a GDA, TDA or DIA and reduced proportionately by surrenders, income payments or cash withdrawals from
the Funds (no reduction on transfers between Funds);
ii) the Account Vaue of the Funds based on the Unit Value of the particular Fund in effect on the Maturity Date of
the Contract.

Under no circumstances will your maturity guarantee be less than 75% of the gross payments in the applicable Contract
year, reduced proportionately for any subsequent withdrawals and transfers, provided that your policy has been in force
for at least 10 years as stated under (b) above and that the Maturity Date elected has been reached.

2. The effective date of the surrender of Fund units credited to your Contract to provide the Maturity benefit will be the
Maturity Date. The value of the units surrendered in a particular Fund will be based on the Unit Vaue of the Fund
prevailing on the date of surrender.

The value of the Fund units surrendered is not guaranteed and will fluctuate with the market value of the assets
of the Funds.

3. The effective date of surrender of the Daily Interest Account, a Guaranteed Deposit Account or a Term Deposit Account
to provide the Maturity Benefit will be the Maturity Date.

4. Settlement of the Maturity Benefit will terminate this Contract.
Account Value Top-up
If your LIF Contract was converted from aLIRA Contract and you reset the guarantees in your LIRA Contract (on the “ Reset
Date”) with less than ten years to the maturity of that Contract with the intention of extending the guarantees into the LIF
Contract, then you may qualify for an Account Value Top-up.
On the Reset Anniversary Date, the Account Value Top-up will be added to the Account Value of your Contract. The
Account Value Top-up is equal to the amount by which (a) exceeds (b), but is never less than zero, where
(@) is the Account Value Fund Guarantee transferred from the LIRA Contract, reduced proportionately for any
withdrawals, surrenders or transfers from the Segregated Funds (no reduction on transfers between Funds); and
(b) isthe Account Value of the Funds based on the Unit Value of the particular Fund in effect on the tenth anniversary
of the Reset Date.
The Account Vaue Top-up will be added to the Money Market Fund.
X. INVESTMENT OPTION DESCRIPTIONS
A) Daily Interest Account (“DIA")
1. Premiums applied to the DIA will be added to that Account on the date they are received by us. Transfers from a
Guaranteed Deposit Account, a Term Deposit Account or the Funds will be added to the DIA on the date of such
transfer.

2. The effective annual interest rate is compounded daily and credited to the DIA each time a transaction in the DIA occurs
(at least once per month).
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The Account Value of the DIA is:

(& thesum of al premiums and transfers credited to the DIA, plus
(b) all interest credited to the DIA, less

(c) all amountswithdrawn or transferred out of the DIA.

Guaranteed Deposit Accounts (“GDAS')

This Contract may contain a series of separate and distinct GDAs. Each premium paid or amount transferred from the
DIA, another GDA, a Term Deposit Account or the Funds shall be invested in anew GDA.

Premiums invested in a GDA shall be invested on the date they are received by us or on the effective date of transfer
from the DIA, another GDA, a Term Deposit Account or the Funds.

The first anniversary date of a GDA is the same day of the month as the Initial Retirement Income Date coincident with,
or immediately following the date that premium is invested in the GDA. “Anniversary” shall mean the yearly
anniversary of the date on which the first anniversary date falls.

a. SIMPLE INTEREST OPTION
The following appliesto a GDA under which the simple interest option has been elected.

Whenever anew GDA is created, the Annuitant shall select a Renewal Date. The Renewal Date may be any date that is
an integral number of months from 12 to 60 inclusive or for 120 months measured from the date the GDA is created.
The term of the GDA shall be the number of days from the date that premiums are invested to the Renewal Date.

We will declare a guaranteed simple interest rate for each new GDA as of the date the GDA is created. Simple interest
will be payable at such rate for the number of days from the date the GDA is created to the first anniversary date. On
each anniversary thereafter, interest will be payable annually at such rate, but not beyond the Renewa Date. Where the
number of months to the Renewal Date measured from the previous anniversary is less than one year, simple interest will
be payable for the number of days from that anniversary to the Renewal Date.

The amount of interest paid will be automatically transferred to the DIA. No interest shall be paid beyond the Renewal
Date.

At the Renewal Date of a GDA, the Account Value of the GDA shall be automatically reinvested for the same term as
the then expiring term, or the Maturity Date of the Contract, whichever isless, at the then prevailing interest rates, unless
the Annuitant elects otherwise by written notice to us prior to each Renewal Date.

The Account Value of aGDA at any timeis:

(8 thesum of al premiums and transfers credited to the GDA, plus
(b) all interest credited to the GDA, less

(c) all amounts withdrawn or transferred out of the GDA.

The Cash Value of aGDA at any timeis:
(8 the premium invested in the GDA less any amounts withdrawn or transferred out, if the date of calculation is the
Renewal Date of such GDA.
(b) where the date of calculation is not the Renewal Date of such GDA, the Cash Value of the GDA isthe sum of (i) and
(ii) below:
(i) the present value of the premium invested in the GDA, less any amounts withdrawn or transferred out, valued
from the Renewa Date to the date of calculation,
(i) the present value of al interest payable, up to and including the Renewal Date, with each year’s interest being
valued from the date payable to the date of calculation.

The interest rate used in the above present value cal culations shall be one percent (1%) plus the higher of:

(8) theguaranteed simple interest rate for the GDA, and

(b) the then current guaranteed simple interest rate applicable to new premiums invested in a GDA for aterm equal to
the term of the GDA being valued and in the same interest rate band (as determined by the Company) for the amount
invested in the GDA being valued.
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You may elect interest to be paid monthly rather than annually. If such election is made, the guaranteed simple interest
rate will be adjusted by usto an equivalent reduced monthly simple interest rate.

Subject to the initial premium payment described in Section 11.1, the minimum premium acceptable shall be $500.00.
Should a split be desired between two or more Renewal Dates, the minimum premium acceptable shall be $500.00 for
each such term selected.

b. COMPOUND INTEREST OPTION
The following applies to GDAs under which the compound interest option has been el ected.

Whenever a new GDA is created, the Annuitant shall select a Maturity Date. The Maturity Date may be any date that is
an integral number of months from 12 to 60 inclusive measured from the date the GDA is created. The term of a GDA
shall be the number of days from the date that premiums are invested to the Maturity Date.

We will declare a guaranteed compound interest rate for each new GDA as of the date the GDA is created. The Maturity
Vaue of a premium invested in the GDA is the value to which such premium will accumulate at the guaranteed
compound interest rate in effect on the date of deposit, compounded annually, for the term to the Maturity Date for such
premium.

At the Maturity Date of a GDA, the Maturity Value of the GDA shall be automatically reinvested for the same term as
the then maturing term, or the Maturity Date of the Contract, whichever is less, at the then prevailing interest rates,
unless the Annuitant elects otherwise by written notice to us prior to each Maturity Date.

The Account Value of aGDA at any timeis:

(8 thesum of al premiums and transfers credited to the GDA, plus
(b) all interest accrued in the GDA, less

(c) all amountswithdrawn or transferred out of the GDA.

The Cash Value of aGDA at any timeis:

(&) the Maturity Vaue of the GDA, if the date of calculation isthe Maturity Date of such GDA;

(b) where the date of calculation is not the Maturity Date of such GDA, the Cash Vaue of the GDA shall be the present
value of its Maturity Vaue as of the date of calculation where the present value is calculated using an interest rate
equal to one per cent (1%) plus the higher of:

(i) the guaranteed compound interest rate for the GDA, and

(i) the then current guaranteed compound interest rate applicable to new premiums invested in a GDA for a term
equal to the term of the GDA being valued and in the same interest rate band (as determined by the Company)
for the amount invested in the GDA being valued.

Subject to the initial premium payment described in Section I1.1, the minimum premium acceptable shall be $500.00.
Should a split be desired between two or more Maturity Dates, the minimum premium acceptable shall be $500.00 for
each such term selected.

C) Term Deposit Accounts (“ TDAS")

1.

4,

This Contract may contain a series of separate and distinct TDAs. Each premium paid or amount transferred from the
DIA, aGDA, another TDA or the Funds shall be invested in anew TDA.

Premiums invested in a TDA shall be invested on the date they are received by us or on the effective date of transfer
fromthe DIA, a GDA, another TDA or the Funds.

The first anniversary date of a TDA isthe same day of the month as the Initial Retirement Income Date coincident with,
or immediately following the date that premiums are invested in the TDA. “Anniversary” shall mean the yearly
anniversary of the date on which the first anniversary date falls.

Whenever anew TDA is created, the Annuitant shall select a Renewal Date. The Renewal Date may be any date that is
an integral number of months from 121 to 360 inclusive measured from the date the TDA is created. The term of a TDA
shall be the number of days from the date that premiums are invested to the Renewal Date.
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D)

We will declare a guaranteed simple interest rate for each new TDA as of the date the TDA is created. Simple interest
will be payable at such rate for the number of days from the date the TDA is created to the first anniversary date. On
each anniversary thereafter, interest will be payable annually at such rate, but not beyond the Renewa Date. Where the
number of months to the Renewal Date measured from the previous anniversary is less than one year, simple interest will
be payable for the number of days from that anniversary to the Renewal Date.

The amount of interest paid will be automatically transferred to the DIA. No interest shall be paid beyond the Renewal
Date.

At the Renewal Date of a TDA, the Account Value of the TDA shall be automatically reinvested for the same term as the
then expiring term, or the Maturity Date of the Contract, whichever isless, at the then prevailing interest rates, unlessthe
Annuitant elects otherwise by written notice to us prior to each Renewal Date.

The Account Value of aTDA at any timeis:

(8 thesum of al premiums and transfers credited to the TDA, plus
(b) all interest credited to the TDA, less

(c) all amountswithdrawn or transferred out of the TDA.

The Cash Value of aTDA at any timeis:
(@) the premium invested in the TDA, less any amounts withdrawn or transferred out, if the date of calculation is the
Renewal Date of such TDA.
(b) where the date of calculation is not the Renewal Date of such TDA, the Cash Vaue of the TDA isthe sum of (i) and
(i1) below:
(i) the present value of the premium invested in the TDA, less any amounts withdrawn or transferred out, valued
from the Renewal Date to the date of calculation;
(i) the present value of al interest payable, up to and including the Renewal Date, with each year’s interest being
valued from the date payabl e to the date of calculation.

The interest rate used in the above present value cal culations shall be three-quarters of one percent (.75%) plus the higher
of the guaranteed simple interest rate for the TDA, and the then current guaranteed simple interest rate applicable to new
premiums invested in a TDA for aterm equal to the term of the TDA being valued and in the same interest rate band (as
determined by the Company) for the amount invested in the TDA being valued.

You may elect interest to be paid monthly rather than annually. If such election is made, the guaranteed simple interest
rate will be adjusted by us to an equivalent reduced monthly simple interest rate.

Subject to the initial premium payment described in Section 11.1, the minimum premium acceptable shall be $5,000.00.
Should a split be desired between two or more Renewal Dates, the minimum premium acceptable shall be $5,000.00 for
each such term selected.

The Segregated Funds (the “Fund(s)" or the “ Segregated Fund(s)”)

The assets of the Funds are segregated from the other assets of the Company and are not guaranteed. You assume the
investment risk in exchange for the opportunity of potentially higher investment returns.

You may invest in any or all of the following Funds:

[N
N

American Growth Fund

Asset Allocation Fund

Canadian Bond Fund

Canadian Stock Fund

Equitable Life Acuity Canadian Balanced Fund
Equitable Life Acuity Pure Canadian Equity Fund
Equitable Life AIM Canadian Premier Fund
Equitable Life Bissett Dividend Income Fund
Equitable Life Dynamic Far East Vaue Fund
Equitable Life Dynamic Power Global Growth Fund
Equitable Life Mackenzie Universal U.S. Emerging Growth Fund
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Equitable Life MB Canadian Equity Value Fund
Equitable Life Quotential Balanced Growth Portfolio*
Equitable Life Quotential Balanced Income Portfolio*
Equitable Life Quotential Diversified Income Portfolio*
Equitable Life Quotential Global Growth Portfolio*
Equitable Life Quotential Growth Portfolio*

Equitable Life Quotential Maximum Growth Portfolio*
Equitable Life Templeton Global Bond Fund
Equitable Life Templeton Growth Fund

Equitable Life Trimark Europlus Fund

Equitable Life Trimark Global Balanced Fund
Equitable Life Trimark International Companies Fund
Money Market Fund

*

Underlying fund managed by Franklin Templeton Investments Corp.

We currently determine the net asset value per unit of each of the Funds every Business Day, when the Company and an
applicable national and/or international stock exchange are open for business, provided market values are available. This date
shall be known as the Vauation Date ("Vauation Date"). If the necessary market values are unavailable, the Company
reserves the right to delay or postpone the valuation of the funds if information pertaining to the Funds is delayed, without
notice, until the information becomes available. In no event will the valuation be made less frequently than once per month.
The unit value of a Fund (referred to as "Unit Value") is determined by dividing the market value of the assets of the Fund on
a Valuation Date (less any applicable fees and expenses), by the total number of units outstanding at the time of valuation.
The Unit Value determined on that day shall remain in effect until the next Valuation Date.

The effective date of acquisition of units, withdrawal or transfer of units shall be within five (5) business days after we
receive the premium payments, or written request for withdrawal or transfer of units. The Unit Value on the effective date
will be used.

Dividends, interest income and capital gains are retained in each Fund to increase the market value, unless otherwise stated.
All Funds incur a Management Expense Ratio (MER). The combination of the Management Fee, Insurance Fee, Operating
Expenses and GST is used to determine a Fund’s Management Expense Ratio (MER). The assets of the Segregated Funds are
charged the Management Fees, Operating Expenses and GST for both the segregated funds and the underlying mutual or
pooled funds through adjustments to the unit value. In no way will the investment Management Fees of the underlying
mutual or pooled funds be duplicated; rather these form a portion of the Management Fee of the Fund. The Management
Fees, Operating Expenses and GST are paid to The Equitable Life Insurance Company of Canada, calculated as a percentage
of the Fund’ s net asset value and deducted daily.

All Operating Expenses incurred directly or on behalf of the operations of a Fund are the direct responsibility of the Fund and
may, at our discretion, be charged to each Fund. The Operating Expenses of a Fund include, but are not limited to:
administrative charges attributable to the Segregated Fund, incidental administrative fees allocated by the underlying mutual
or pooled funds, taxes of any kind (other than income taxes), audit fees, legal fees and custodial fees. The Operating
Expenses exclude commissions and brokerage fees on the purchase and sale of portfolio securities, which are charged
directly to the Fund. Currently, The Equitable Life Insurance Company of Canada absorbs certain Operating Expenses. This
absorption shall continue at the Company’ s discretion and may be terminated by the Company at any time.

Both the Management Fees and the Estimated Management Expense Ratio (MER) are set out in a chart in the Fund Costs
section of your Information Folder.

We reserve the right to change the Management Fee at any time provided we give you 60 days written advance notice and
certain rights, but guarantee that the Management Fee on the Funds listed above and set out in a chart in the Fund Costs
section of your Information Folder will never exceed 3.25% per annum per Fund.

The Company reserves the right to change the Insurance Fee, up to the Insurance Fee Limit specified for each Fund as set out

in a chart in the Fund Costs section of your Information Folder, at any time provided we notify you in your subsequent
periodic statement. An increase to the Insurance Fee Limit for any of these Funds would result in a Fundamental Change.
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There arerights you have as a consumer if any of the following Fundamental Changes occur:

i)  anincreasein the management fee which may be charged against the assets of the segregated fund,;
ii) achangein the fundamental investment objectives of a segregated fund;

iii) adecreasein the frequency with which units of a segregated fund are valued; or

iv) anincreasein theinsurance fee limit specified.

Please refer to the "Fundamental Changes" section of the Information Folder for more information on your rights.
XI. CONTRACT CHARGES
Y ou will be subject to certain contract or direct charges aswell asfund or indirect charges.

Surrender Charge

A surrender charge is a percentage of the value of the units surrendered in a particular Fund. It applies for six (6) years after
the date the units of the Funds are purchased. It is applied against the value of the units surrendered depending on the number
of years since they were allocated to the Contract. Surrender charges are treated as withdrawals for purposes of calculating
the guaranteed benefits.

The order of the units to be surrendered will be on a first acquired, first surrendered basis. Units retained for more than 6
years from the date they were purchased will not be subject to the surrender charge in the event of surrender for alump sum
withdrawal.

Y ears Since Units Allocated Surrender Charge
Lessthan 1 6%
Lessthan 2 but greater than or equal to 1 5%
Lessthan 3 but greater than or equal to 2 4%
Lessthan 4 but greater than or equal to 3 3%
Lessthan 5 but greater than or equal to 4 2%
Lessthan 6 but greater than or equal to 5 1%
Greater than or equal to 6 nil

We will permit charge-free withdrawals from the Funds in a calendar year totalling 20% of the Account Value of the Funds,
determined as at January 1st of the year in which the withdrawal is made. For the initial year of the Contract, the 20% charge-
free withdrawal is based on the total premiums deposited to the Fund(s) reduced proportionately by the number of units
withdrawn or transferred from the Fund(s), as determined at the time of calculation.

XIl. REQUIRED CONDITIONS

1. The Company shall make no payments under this Contract other than:
(a) the Retirement Income Payments described in Section VI,
(b) any other benefit that may be payable, as provided for in this Contract, the Act and the Income Tax Act (Canada).

2. The Company shall only accept premiums under this Contract that are transferred from:
(8 an RRSP or a LIRA (locked-in retirement account) where applicable, under which the funds are locked-in in
accordance with the Act;
(b) another LIF under which the Annuitant is the owner;
(c) alocked-in RRSP, LIRA or LIF of apension plan member’s Spouse or former Spouse in accordance with the Act;
(d) aregistered pension plan;
(e) another retirement arrangement if agreed to by us and the transferee and permitted by applicable |legidlation.

3. The Annuitant’s LIF shall be governed by the applicable provisions of the Act and Regulation, and the Income Tax Act
(Canada) and regulations thereunder.

4. The definitions and interpretations set out in the Act and Regulation are hereby incorporated into this Contract and shall
have the same meaning in this Contract. In the event of any inconsistency between the Contract and the Act or
Regulation, the Act and Regulation shall prevail.

5. All money, including investment earnings, that is subject to any transfer to or from the Contract, is to be used to provide
or secure a pension that would, but for the transfer and previous transfers, if any, be required or permitted by the Act and
Regulation.
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6. Only locked-in premiums may be transferred to or held under this Contract.

7. The money in this Contract may not be assigned, charged, anticipated or alienated and is exempt from execution, seizure
or attachment and any transaction purporting to do so isvoid.

8. At the beginning of each fiscal year, the following information must be provided to the Annuitant:
a) the premiums deposited, their source, the accumulated earnings and the payments made out of the Contract during
the previous fiscal year;
b) the Account Value of the Contract;
¢) theminimum amount that must be paid out of the Contract to the Annuitant during the current fiscal year;
d) the maximum amount that may be paid out of the Contract to the Annuitant during the current fiscal year.

9. If the Annuitant dies before the Cash Value of the Contract is used to purchase a life annuity, the person entitled to
receive the Death Benefit shall be provided with the information described in paragraph 8 in this section.

10. Where the Cash Vaue of the Contract is transferred out or used to purchase a life annuity, the Company shall provide the
Annuitant with the information in paragraph 8 in this section, as of the date of transfer or annuity purchase.

11. For the purposes of the life annuity, the spousal status of the Annuitant is to be determined on the date the annuity is
purchased.

12. The Company may amend this Contract only to the extent that it remainsin conformity with the Act and Regulation, and
the Income Tax Act (Canada) and regulations thereunder. The Company shall provide to the Annuitant, 90 days advance
written notice of any amendment.

13. Inthe event that the life expectancy of the Annuitant of this Contract is likely to be shortened considerably due to mental
or physica disability, and as certified in writing by a qualified medical practitioner, the Annuitant may withdraw the
Cash Value of the Contract as a payment or series of payments.

14. Payments out of a life income fund or alife annuity are subject to division in accordance with the terms of a domestic
contract as defined in the Family Law Act or the terms of an order made under the Family Law Act.

Addendum to the Federal LIF (relevant tothe Federal LIF only)
(i) The Annuitant may request to transfer the LIF to a Restricted Life Income Fund (RLIF).

(ii) In the calendar year in which the Annuitant reaches 55 years of age or in any subsequent calendar year, the Annuitant
may withdraw an amount from the Federal LIF up to the lesser of the amount determined by the formula set out in the
Regulation and 50% of the Year's Maximum Pensionable Earnings (YMPE) minus any amount withdrawn in the
calendar year from any LIF or under paragraph 20(1)d, 20.2(1)e or 20.3(1)(m) of the Regulation and after the completion
of Forms 1 and 2 of Schedule V of the Regulation and delivery to the Company.

(iii) In the calendar year in which the Annuitant reaches 55 years of age or in any subsequent calendar year, the Annuitant
may request to receive in a lump sum the value of the LIF, if the total value of al assets in all locked-in Registered
Retirement Savings Plans, Life Income Funds, Restricted Locked-in Savings Plans and Restricted Life Income Fundsis
less than or equal to 50% of the YMPE and Forms 2 and 3 of Schedule V of the Regulation have been completed and
delivered to the Company.

Addendums and Provincial Schedules:

XI11.BRITISH COLUMBIA LIFE INCOME FUND CONTRACT SPECIFICATIONS
Schedule to Life Income Fund Contract Specifications for funds governed under the Pension Benefits Standards Act of
British Columbia.
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“Act” shal mean the provincia Pension Benefits Standards Act that governs the pension funds invested in this Contract.
“Regulation” shall mean the regulations made pursuant to the Act.

The definition of “Spouse” is replaced with the following:

Spouse. A Spouse means, in relation to another person,

(8) aperson who at the relevant time was married to that other person, and who if living separate and apart from that other
person at the relevant time, did not live separate and apart from the other person for longer than the 2 year period
immediately preceding the relevant time, or

(b) if paragraph (a) does not apply, a person who was living and cohabiting with that other person in a marriage-like
relationship, including a marriage-like relationship of persons of the same gender, and who had been living and
cohabiting in that relationship for aperiod of at least 2 yearsimmediately preceding the relevant time.

A Spouse does not include any person who is not recognized as a Spouse for the purpose of any provision of the Income Tax
Act (Canada) respecting aregistered retirement income fund.

The following definition of “Life Annuity Contract” is added:

Life Annuity Contract: There is no requirement to purchase an annuity at any age, however, the purchase of an annuity, is
till an option available to the owner. A life annuity contract means an arrangement made to purchase, through an insurance
company, a pension that is not commutable, that will commence before the end of the calendar year in which the person who
is to receive the pension attains the age of 80 years and that will not commence before the person who is to receive the
pension attains

(a) theage of 55 years, or

(b) an age of lessthan 55 years if that person provides evidence to the satisfaction of Equitable Life Insurance Company that
the plan, or any of the plans from which the money was transferred, provided for payment of the pension at that earlier
age.

In the section entitled “1. ANNUITANT” item 1.(a) is replaced with the following:

(& A member or former member of a pension plan who has attained at least age 55 and who has obtained written consent of
his or her Spouse, if any, by completing awaiver in aform prescribed by the Act;

In the Section entitled “VI. RETIREMENT INCOME PAYMENTS' items 3, 4, 6, 7 and 11 are replaced with the
following items 3, 4, 5, 6 and 11:

3. The Annuitant’s “maximum” amount of income paid during the fiscal year shall be the greater of the previous year's
investment returns under the LIF contract, provided, the previous year’'s investment returns have been under the same
LIF contract, and,

Maximum = C x F in which,
C =the Account Values of the Contract at the beginning of the fiscal year, and
F = the prescribed factor for the reference rate for the year and the Annuitant’s age at the end of the preceding year.

4. A reference rate means the greater of:

(a8 the month-end nominal rate of interest earned on long-term bonds issued by the Government of Canada for the
month of November preceding the year of valuation, as compiled by Statistics Canada and published in Bank of
Canada Banking and Financia Statistics as CANSIM Series V-122487, to which the following adjustments are
applied successively to that nominal rate:
(i) anincrease of 0.5%;
(ii) the conversion of the increased rate, based on interest compounded semi-annually, to an effective annual rate of

interest;

(iii) the rounding of the effective interest rate to the nearest multiple of 0.5%; and

(b) arate of 6%.
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6.

11.

For theinitial fiscal year of the fund,
() withdrawals are not permitted if the funds were previously in a LIF during the same year, and
(b) the“minimum” in paragraph 2 in this section shall be deemed to be zero.

Where funds from the LIF contract are being transferred to another company who has agreed to a LIF contract with the

Annuitant:

(i) the Company shall advise the receiving company in writing that the funds have been in aLIF, and the date on which
they were transferred from the LIF, and

(i) the yearly maximum must be withdrawn before transferring the funds to another company, if the Annuitant wishes
to withdraw the yearly allowable maximum, as no further withdrawals are permitted that year after the transfer.

The Annuitant may select an annuity option at any time.

In the Section entitled “VIII. DEATH BENEFIT” item 1 is replaced with the following:

1.

In the event of the death of the Annuitant, the Death Benefit isto be paid by way of a pension to the surviving spouse or,
if there is none, paid to the designated beneficiary or, if there is no valid designation of beneficiary, paid to the personal
representatives of the estate in their representative capacity.

The surviving Spouse may also transfer the death benefits to his or her own British Columbia Life Income Fund, to a
locked in Registered Retirement Savings Plan (RRSP) or to a pension plan wherein he or she is a member.

In the section entitled “X11. REQUIRED CONDITIONS’ items 13 and 14 are replaced with the following items 13 and 14,
and additional items 15, 16, 17 and 18 are added, as follows:

13.

14.

15.

16.

17.

18.

In the event that the life expectancy of the Annuitant of this Contract is likely to be shortened considerably due to
physical disability, and as certified in writing by a qualified medical practitioner, the Annuitant may withdraw the Cash
Value of the Contract as a payment or series of payments. If the Annuitant has a spouse, a waiver in prescribed form
must be completed and filed with the Company, where applicable.

Where all or apart of the Cash Value of the Contract is:

(a) paid out contrary to the provisions of the Act, the Regulation or this Contract; or

(b) transferred out of the Contract and the Company did not comply with Section V(4) herein, and the transferee
subsequently failed to administer the funds as a deferred life annuity; or

(c) transferred out of the Contract and the Company did not comply with Section V(5) herein;

the Company will provide or secure the provision of a LIF equal in value to the Cash Value of the Contract that was paid
out in error.

The Company declares that the money will not be invested, directly or indirectly, in any mortgage in respect of which the
mortgagor is the owner or the parent, brother, sister or child of the owner, or the spouse of any such person.

If the Cash Vaue of the Contract is to be used to purchase a life annuity contract, the pension to be provided to the
Annuitant who has a spouse at the date the pension commences is to be ajoint life pension payable during the joint lives
of the Annuitant and the spouse with at least 60% continuance to be payable to the survivor for life after the death of
either, unless the spouse waives the entitlement in the form and manner prescribed by the Regulation.

Where the Contract holds identifiable and transferable securities, the transfer or purchase referred to in Section V(2) and
Section VI(11) may, unless otherwise stipulated, at the option of the savings institution or insurance company and with
the consent of the Annuitant, be effected by remittance of the investment securities of the Contract.

If the balance of the LIF Contract is less than 20% of the Y ear’s Maximum Pensionable Earnings (Y MPE), the balance
of the LIF Contract may be paid to the Annuitant in a cash lump sum. However, a Life Income Fund Contract with a
balance that exceeds 20% of the year's Maximum Pensionable Earnings must not be divided into two or more of an
combination of RRSP or life income fund contacts, if any of the contracts would have resulting balances of less than
40% of the Y ear’ s Maximum Pensionable Earnings.
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XIV.ALBERTA FORM 2- LIFE INCOME FUND (AlbertaLIF) ADDENDUM

A")ﬂl'l'ﬂ Form 2

Finance
Superintendent of Pensions

Life Income Fund (Alberta LIF) Addendum

IMPORTANT NOTES: Thisaddendum formsan integral part of the L1F towhich it isattached. The provisions of
thisaddendum prevail over other provisions of the L1F in the event of any conflict or
inconsistency. TheLIF (including thisaddendum) is also subject to section 40 of the
Regulation and all other provisions of the Act and the Regulation (excluding this addendum)
that apply to LIFsand in the event of any conflict or inconsistency, that other legislation
prevails. Thisaddendum isonly a general and abbreviated description of the legal rights
and obligationsrelating to the LIF vehicle and as such may not necessarily reflect fully or
accur ately therightsand obligationsin the legislation. It should be noted that thereare
transitional arrangementsin place covering mainly the period between August 2006 and the
end of 2007, that are not necessarily reflected in thisaddendum, and that also affect
relationships with LRIFs.

l, (in this addendum referred to as “the owner”) certify that | am;
(insert name of LIF owner)

a the original owner*

O a surviving pension partner owner

O anon-member-pension partner owner as defined in paragraph 1 of this addendum.
[Please check the box that applies to you.]

With respect to Alberta locked-in money to which the LIF of which this addendum forms part applies, I, the owner,
and we

(insert name of acknowledged financial institution underwriter or depositary of the LIF)

(in this addendum referred to as “the LIF issuer”), having signed the LIF agreement to which this addendum is
attached, agree that the provisions set out in this addendum constitute fundamental terms of the contract between
us and agree to comply with those provisions, subject to the above-mentioned legislation.

*As the original owner (if applicable) | have identified in that agreement any pension partner, as defined in
paragraph (1)(1)(n) below, that | have at the time when this LIF is issued.

Part 1

General Provisions

Interpretation and requisites for LIF
1(1) The following terms, used in this addendum, have the meanings respectively given them as indicated below,
except where the context otherwise requires:

(a) “the Act” means the Employment Pension Plans Act of Alberta, “the Regulation” means the Employment
Pension Plans Regulation (Alberta Regulation 35/2000) under that Act, and “EPPA/R” means either or both,
as applicable, all as amended to the time as of which the legislation is being interpreted;

(b) *“acknowledged” means, in relation to a financial institution, currently acknowledged under section 38 of the
Regulation in relation to LIFs or LIRAs, as applicable;

(c) “Alberta locked-in money” means money in a pension plan, LIRA or LIF
(i) that
(A) originally belonged to a member who terminated membership in Alberta,

20 703(2008/04/30)



(B) belongs to a surviving pension partner of
() amember who died while employed in Alberta,
(1) a former member who terminated membership while employed in Alberta, or
(1) the original owner of a LIRA,

or

(C) belongs to a non-member-pension partner owing to the application of Parts 4 of the legislation and
originally belonged to a member who was employed in Alberta at the end of the period of joint
accrual referred to in section 57(a),
and

(i) with respect to which the locking-in requirements of the legislation are still required to be met;

(d) “annuity” means a non-commutable life annuity contract issued or to be issued by an insurance business
licensed to do business in Canada that meets the conditions in paragraph 60(l) of the federal Income Tax Act
and will not commence before the annuitant reaches 50;

(e) “DC RIA” (an acronym for defined contribution retirement income account) means an account created under
defined contribution provisions of a pension plan that covers the benefits referred to in section 46(8) of the
Act and that exists to provide retirement income under section 46.1 of the Regulation;

(H “DC RIA benefits” means the benefits referred to in clause (e);

(g) “financial institution” means the issuer of a LIF (including this one) or a LIRA, as the case may be and, where
the context relates to an annuity, includes an insurance business referred to in clause (d);

(h) “Form”, followed by a number, means the form in Schedule 1 to the Regulation corresponding to that
number;

(i) “non-member-pension partner owner” means a pension partner who owns this LIF as a result of the
application of the marriage breakdown/matrimonial property order/agreement rules in EPPA/R;
() “Option”,
(i) followed by the numeral “1”, means the option in Part 1 of Form 6 agreeing to the unlocking of up to
50% of commuted value or the value of the vehicle account in question,
(i) followed by the numeral “2”, means the option in Part 1 of Form 6 giving up the right to receive the
minimum 60% survivor payments, and
(iii) followed by the numeral “3”, means the option in Part 2 of Form 6 giving up all rights as automatic
designated beneficiary;

(k) “original owner” means the individual who was the member or former member of a pension plan and who
made a transfer under section 30(5) or 38 of the Act or section 39, 40, 41 or 46.1 of the Regulation at any
time, the assets deriving from which transfer are now held in this LIF;

() “owner” means the original owner, a surviving pension partner owner or a non-member-pension partner
owner;

(m) “paragraph” and “Part” mean a paragraph and a Part, respectively, of this addendum;

(n) “pension partner” means, in relation to an original owner,

(i) aperson who, at retirement income commencement, was married to that original owner and had not
been living separate and apart from that original owner for 3 or more consecutive years, or

(i) if there is no such married person, a person, if there is any, who, immediately preceding that time, had
lived with that original owner in a conjugal relationship
(A) for a continuous period of at least 3 years, or
(B) of some permanence, if there was a child of the relationship by birth or adoption,
but does not include any person who is not recognized as a spouse or common-law partner for the
purposes of any provision of the federal income tax legislation respecting RRIFs;

(o) ‘“retirement income commencement” means the time when the former member or original owner initially
transferred the money from a pension plan or a LIRA to a LIF, a DC RIA or an LRIF (before its abolition);

(p) “surviving pension partner owner” means
() anindividual who made a transfer of the money under section 39(6) of the Act, or
(i) asurviving pension partner of the original owner.
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(2) Terms used in this addendum and not defined in subparagraph (1) but defined generally in EPPA/R have the
meanings assigned to them in EPPA/R.

(3) Reference in this addendum to the execution of a waiver also requires the provision of it to the applicable
pension plan administrator or financial institution for it to be effective.

(4) This addendum has no effect as a part of a RRIF or a LIF unless and until
(a) the owner is at least 50,
(b) this addendum is attached to the RRIF,

(c) theissuer has made reasonable efforts to ascertain whether or not the original owner has a pension partner
at the time the LIF would be established and, if so, his or her identity,

(d) if there is such a pension partner, that institution has received an executed Option 2 of the Form 6 waiver,
and

(e) that waiver has been attached to the RRIF,

and the waiver referred to in clause (e) becomes part of the LIF on its being attached to the RRIF.
(5) The fiscal year of this LIF is the calendar year.

Voluntary disposition
2 In general, the owner may not assign or otherwise voluntarily dispose of this LIF or any rights or obligations
under it to another person, but this is subject to the exceptions dealt with later.

Involuntary access
3(1) The money in this LIF may not be seized, attached or otherwise taken by another person, except that the
money is subject to the provisions of the Maintenance Enforcement Act and the marriage breakdown rules.

(2) The exceptions referred to in subparagraph (1) will or may continue to apply if the money is transferred from
this LIF to another financial vehicle.

General rule on early withdrawal, etc.

4  No early voluntary withdrawal, commutation or surrender of money in this LIF will be permitted except in
accordance with Part 5 or the transitional (temporary) maximum 50% unlocking option in Schedule 1.1 to the
Regulation.

Locking in
5  Money that is not Alberta locked-in money will not be transferred to or continue to be held in this LIF.

Investment
6  The money in this LIF will be invested in a manner that complies with the rules for the investment of RRIF
money contained in the federal income tax legislation.

Minimum retirement income provision
7  All the money in this LIF, including investment earnings, is to be used to provide or obtain retirement income
or an annuity that is required or permitted by EPPA/R.

Splitting of contract
8  This LIF, if not eligible for the payment allowed by paragraph 27, may not be split so as to change it into 2 or
more LIFs, DC RIAs or annuities or any combination of them that would make any of them so eligible.

Disclosure statements
9  The LIF issuer will provide to the owner or, in the case of a deceased original owner, the designated
beneficiary or estate, as the case may be,

(&) within 30 days after the beginning of each year, information on
(i) the amounts transferred into, the interest, gains and losses earned by, the payments made out of, and
the fees charged against, this LIF during the previous year,
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(b)

(©)

(i) the LIF account balance at the end of the previous year,

(i) the minimum amount that must be paid out of this LIF to the owner during the current year, and

(iv) the maximum amount that may be paid out during the current year, being the greatest of the amounts
calculated in accordance with paragraph 20(1)(a), (b) and (c),

if the owner makes a transfer specified in paragraph 11, a reconciliation of the LIF balance at the date of the
transfer with the balance at the end of the immediately previous year, showing the amounts transferred into,
the interest, gains and losses earned by, the payments made out of, and the fees charged against, this LIF in
the intervening period, and

where the owner receives a payment under Part 5 of this addendum, a reconciliation of the LIF balance at
the date of payment with the balance at the end of the immediately previous year, showing the amounts
transferred into, the interest, gains and losses earned by, the payments made out of, and the fees charged
against, this LIF during the intervening period.

Part 2

Transfers In and Transfers and Payments Out

Transfer-in requirements
10(1) The LIF issuer

(@)

(b)
)

warrants to the owner that it is, and will make every endeavour while this contract exists to remain, on the
Superintendent’s list of acknowledged financial institutions for LIFs, and

will ensure that only Alberta locked-in money is transferred to this LIF.

A transfer to this LIF may be made only from a pension plan, another LIF, a LIRA or an LRIF.

Transfers to other vehicles

11
@)
(b)
(©

A transfer of money from this LIF is permitted, but only permitted,
to another LIF,
to a DC RIA, or

to an insurance business to purchase an annuity that, in the case of an original owner who had a pension
partner at retirement income commencement, designates that pension partner as the beneficiary of any
death benefit provided by the annuity unless the original owner has provided to the LIF issuer an executed
Option 3 of the Form 6 waiver.

Transfer-out requirements
12(1) The LIF issuer will not transfer money from this LIF unless, to the extent applicable, it

(@)

(b)
()

(d)

(e)

(f)

has ascertained that the transferee financial institution, if issuing a LIF, is on the Superintendent’s
acknowledgement list for LIFs,

has ascertained that the transferee pension plan containing the DC RIA is registered under EPPA/R,

has advised the transferee financial institution or pension plan administrator that the money being transferred
is Alberta locked-in money,

if the owner is an original owner who had a pension partner at retirement income commencement, provides
the receiving financial institution or administrator with an executed Option 2 and, if applicable, Option 3 of the
Form 6 waiver,

if the transfer is to another LIF or to a DC RIA, provides that transferee with

(i) a copy of the information provided to the owner under paragraph 9(b), and

(i) a copy of the decision made by the owner respecting the amount to be withdrawn during the current
year.

if the transfer is to an insurance business to purchase an annuity,
(i) has ensured that the vehicle is an annuity, and
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(i) if the owner is an original owner, provides to the insurance business a certified copy of an executed the
Option 2 and, if applicable, the Option 3 of the Form 6 waiver,
and the LIF issuer will otherwise ensure that the EPPA/R rules on transfers out are obeyed.

Potential consequences of breach

13 If the LIF issuer disobeys any of the requirements in paragraph 12, it may have to fund the recipient vehicle
(again if need be) to ensure that those entitled to the benefits of the recipient vehicle receive them in the form and
manner required by EPPA/R.

General liability on payment out
14 If money is paid out to an individual person contrary to EPPA/R, the LIF issuer will ensure the provision of
appropriate income to the owner, in accordance with EPPA/R, as if that legislation has not been breached.

Prohibition against double indemnity
15 Where the owner, as a result of EPPA/R, obtains, in effect, a double payment or a payment as well as a
continuing interest in the LIF, the owner may be liable to repay amounts to which EPPA/R did not entitle him/her.

Federal tax legislation requirements
16 Without mention of other provisions of the federal tax legislation to which a transfer is or may be subject, any
transfer made under paragraph 12 is subject to paragraph 146.3(2)(e.1) or (e.2) of the federal Income Tax Act.

Remittance of securities

17 Where this LIF holds identifiable and transferable investment securities, the transfers out referred to in this
Part may, unless otherwise stipulated, at the option of the LIF issuer and with the consent of the owner, be
effected by the remittance of any such securities.

Part 3

Payment Calculations

Commencement of income payment
18 The owner will be paid an income that will commence not later than the last day of the year following the
year in which the LIF was established.

Establishment and alteration of income pay-out

19(1) Within 60 days after receipt of the information described in paragraph 9(a), the owner will establish and
notify the LIF issuer in writing of the amount of income to be paid during the current year, except that if this LIF
guarantees the rate of return of this LIF over a period that is greater than one year, then the owner may establish
and notify, at the beginning of that period, the amount of income to be paid during any one or more of the years
that end not later than the expiration of that period.

(2) The owner may, at any time during a year, change the amount of income to be paid provided that the
amount will always result, by the end of the year, in a payment or payments that are at least equal to the minimum
amount required by the federal tax legislation and that do not exceed the maximum amount calculated in
accordance with paragraph 20(1).

Maximum income pay-out
20(1) Subject to subparagraph (2), the amount of income to be paid out during a year is not to exceed the
greatest of

(& M, with that symbol being calculated in accordance with the following formula:
M =CIF
where
C is the balance of the money in this LIF on the first day of the year, and

F is the value on January 1 of the year in which the calculation is made of a guaranteed amount of which
the annual payment is $1 payable at the beginning of each year between that date and December 31 of the
year during which the owner reaches the age of 85 years and calculated by using
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(i) aninterest rate of not more than 6% per year, or

(i) for the first 15 years after the date of the valuation, an interest rate exceeding 6% per year if that rate
does not exceed the interest rate obtained on long-term bonds issued by the Government of Canada for
the month of November preceding the year of the valuation, as compiled by Statistics Canada and
published in the Bank of Canada Review as CANSIM Series B-14013, and using an interest rate not
exceeding 6% in subsequent years,

(b) the minimum amount required to be withdrawn in accordance with the federal tax legislation, and
(c) investment gains earned in the immediately previous year.
(2) For the initial year of the payment out of income,

(@) the limit M is prorated in proportion to the number of months in the year in which this LIF was established
divided by 12, with any part of an incomplete month counting as one month,

(b) the minimum amount to be paid, as referred to in subparagraph (1)(b), is set at zero, and

(c) investment gains referred to in subparagraph (1)(c) are 6% of the fair market value of this LIF prorated,
where applicable, in proportion to the number of months in the year for which this LIF was established
divided by 12, with any part of an incomplete month counting as one month.

Continuation of income payments
21 Subject to paragraph 19(2), if the money in this LIF is transferred to another LIF or to a DC RIA, payments to
the owner will continue in the same manner as the owner selected at the beginning of the year of the transfer.

Additional transfers in
22(1) If, in any year, an additional transfer is made to this LIF and that additional transfer has never been under a
LIF or a DC RIA before, an additional withdrawal is allowed in that year.

(2) The additional withdrawal will be calculated in accordance with paragraph 20(1) and prorated in accordance
with paragraph 20(2) with respect to the amount that was transferred in.

Guarantee of rate of return over longer period

23 Where the exception in paragraph 19(1) applies, paragraphs 20, 21 and 22 apply with such modification as
the circumstances require to determine, at the date of the beginning of the first year of the interval, the amount of
income to be paid out for each year in that interval.

Part 4
Death of Owner
Deceased owners

25 Within 60 days after the delivery to the LIF issuer of the documents required by it following the death of the
owner, the LIF balance will be paid

(a) if the deceased owner was the original owner with a surviving pension partner who had not executed the
Option 3 of the Form 6 waiver, to that pension partner, or

(b) if the owner was someone other than that original owner, to the owner’s designated beneficiary or, if there is
no such designated beneficiary, the owner’s estate.

Manner of payment
26 The money will be paid, under paragraph 25,
(&) asacashlump sum, or

(b) subject to the federal tax legislation, in the case of a surviving pension partner and if that person so elects, to
an RRSP or RRIF.
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Part 5

Withdrawal, Commutation and Surrender

YMPE based lump sum payment
27 The LIF issuer will on application make a lump sum payment of the whole LIF balance,

(a) atany time if the LIF balance does not exceed 20% of the Year's Maximum Pensionable Earnings (YMPE)
under the Canada Pension Plan for the year in which the application is made, or

(b) if the owner is at least 65 and the value of the LIF does not exceed 40% of the YMPE for the year in which
the application is made.

Non-residency for tax purposes

28 The LIF issuer will make a lump sum payment of the entire LIF balance if the owner applies to it with written
evidence that the Canada Revenue Agency has confirmed that the owner is a non-resident for the purposes of
the federal tax legislation and, where that owner is an original owner who has a pension partner at the time when
the application is made, if such a pension partner has executed a Form 5 waiver.

Life threatening condition

29 The LIF issuer will on application make a lump sum payment to the owner of the entire LIF balance or an
equivalent series of payments if a physician certifies that the owner has a terminal iliness or that due to a disability
the owner’s life is likely to be considerably shortened, but the LIF issuer may make the payment or payments, in
the case of an original owner who has a pension partner at the time when the application for payment is made,
only if such a pension partner has executed a Form 5 waiver.

Financial hardship

30 The LIF issuer will make a lump sum payment or a series of payments, on application to the LIF issuer by
the owner, if the owner has previously applied to the Superintendent for a release of all or part of the money due
to financial hardship and the Superintendent has given written consent to that application.

Part X.1 of federal tax legislation
31 The owner may withdraw from this LIF such amount of money as is required to be paid to the owner to
reduce the amount of tax otherwise payable under Part X.1 of the federal Income Tax Act.

XV. MANITOBA LIFE INCOME FUND CONTRACT SPECIFICATIONS
Schedule to Life Income Fund Contract Specifications for funds governed under the Pension Benefits Act of Manitoba.

The definition of “Spouse” is replaced with the following:
Spouse: A Spouse means a person who is legally married to the annuitant.

A spouse or common-law partner does not include any person who is not recognized as a spouse or common-law partner for
the purpose of any provision of the Income Tax Act (Canada) respecting a registered retirement income fund.

The following definition of “Common-law Partner” is added:

Common-law Partner: A common-law partner of a member or former member means:

(8) aperson who, with the member or former member, registered a common-law relationship under section 13.1 of The Vital
Satistics Act, or

(b) aperson who, not being married to the member or former member, cohabited with him or her in aconjugal relationship:
(i) for aperiod of at least three years, if either of themis married, or
(i) for aperiod of at least one year, if neither of them is married.

The definition of “Beneficiary” is replaced with the following:
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Beneficiary: The beneficiary under this Contract is named on the application, subject to your right to change the beneficiary.
Under pension legislation, your spouse or common-law partner may be entitled to a benefit under this Contract regardless of
your beneficiary designation. We will not be responsible for any incorrect or invalid designation, as communicated in writing
by the Annuitant.

In the section entitled “I. ANNUITANT” item 1 is replaced with the following:

1. Only thefollowing persons may purchase a LIF with respect to their entitlement to a pension under a pension plan:
(& A member or former member of a pension plan has obtained written consent of his or her Spouse or common-law
partner, if any, by completing awaiver in aform prescribed by the Act;
(b) The Spouse or common-law partner, or former Spouse or common-law partner, of a member or former member if
the Spouse or common-law partner, or former Spouse or common-law partner, is entitled to a pension benefit as a
result of the death of amember or former member or as aresult of marriage breakdown.

Equitable Life agrees to the following meanings established by the Manitoba Pension Benefits Act that governs the
pension fundsinvested in this Contract:

1. “Act” shall for purposes of this schedule, mean The Pension Benefits Act, C.C.S.M. ¢.P32 and the “Regulation” shall
mean Manitoba Regulation 188/87 R, as amended, being The Pension Benefits Regulation under the Act and in
accordance with regulation 18.1(15)(b).

2. For purposes of this schedule, the words “approved”, “contract”, “financial ingtitution”, “fund”, “LIRA”", “LIF", “life
annuity contract”, “reference rate”, “spouse’, “temporary income” and “transfer” have the same meanings as are
respectively given to these words in sections 1, 18.1 and 18.2 of the Regulation, and the words “pension benefit credit”,
“common-law partner” and “pension plan” shall have the same meaning as given to these words in section 1(1) of the Act
and in accordance with regulation 18.1(15)(b).

3. Despite anything to the contrary contained in this Contract, including any endorsement, Addendum or declaration of trust
forming a part thereof, “spouse” or “common-law partner” does not include any person not recognized as a spouse or
common-law partner for the purposes of any provisions of the Income Tax Act (Canada) respecting Registered Retirement
Income Funds and in accordance with regulation 18.1(15)(b).

4. In accordance with subsection 21(18) of the Act and regulation 18.1(15)(d), this Contract does not provide for or permit,
(i) different pensions, annuities or benefits, or
(ii) different options as to pensions, annuities or benefits
based on differencesin sex.

5. In accordance with regulation 18.1(15)(g), where the owner who is a member or former member dies the balance of the
fund shall be paid:
(i) where the surviving spouse or common-law partner of the owner has not received or is not entitled to receive atransfer
under subsection 31(2) of the Act, to that surviving spouse or partner, and
(in)where there is no surviving spouse or partner, to the designated beneficiary or the estate of the owner.

6. In accordance with regulation 18.1(15)(f), the pension to be provided to the owner who is a member or former member
and has a spouse or common-law partner and uses al or any part of the balance of the LIF to purchase a life annuity
contract, is to be a joint pension in accordance with sections 23 and 24 of the Act unless waived by the spouse or partner
and the member in the form and manner prescribed.

7. Upon break-up of the marriage or common-law relationship, the balance of the LIF of an owner who is a member or
former member shall be divided between the spouses or common-law partners in accordance with subsection 31(2) of the
Act and regulation 18.1(15)(i).

8. In accordance with regulation 18.2(3)(b) & (e), the owner will be paid an income, beginning not later than during the
second fiscal year of this LIF, the amount of which may vary annually.

9. In accordance with regulation 18.2(3)(a), the fiscal year of this Contract ends on December 31 of each year.
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10. After the receipt of the information specified in paragraph 12 of this schedule, the amount of income to be paid from this
Contract during a fiscal year shall be established by the owner at the beginning of each fiscal year, except that if the
financial institution managing the LIF contract guarantees the return for a period of two or more fiscal years, the amount
of income to be paid from the LIF during each of those years must be set by the owner at the beginning of the period in
accordance with subsections 18.2(10) and 18.2(3)(c) & (d) of the regulation.

11.1n accordance with regulation 18.1(15)(j), the owner may transfer all or part of the balance of this Contract:
(i) to another financial institution’s approved LIRA, LIF or LRIF contract,
(i) to purchase alife annuity contract in accordance with the Income Tax Act (Canada),
and the date of transfer shall not be more than 30 days after the date of request for the transfer by the owner, unless the
term agreed to for the investment has not expired.

12.In accordance with subsections 18.2(3)(f) and 18.2(11) to (14) of the regulation, Equitable Life will supply the
information specified, such asthe Annual Statement, a statement following a transfer to the Life Income Fund contract, a
statement following the owner’s death and a statement following full or partial transfer of the funds from the Equitable
Life LIF contract.

13.1n accordance with subsections 18.1(15)(1), if the balance of the LIF is paid out contrary to the Act or sections 18.1 or
18.2 of the regulation, the financial ingtitution will provide or ensure the provision of a LIF equal in value to the balance
of the LIF that was paid out.

14.1n accordance with subsections 18.1(15)(n), the financial institution making a transfer will ensure that the name of the
transferee financia ingtitution is on the Superintendent of Pension’s (Manitoba) list of financial ingtitutions for the LIRA,
LIFand LRIF.

15. Further to paragraph 14 of this schedule, the financial institution making a transfer must ensure that the transfer isto an
approved form of contract, the transferee financial institution is advised in writing that the transferred pension benefit
credit must be administered as a deferred life annuity under the Act, and the transferee financial institution accepts and is
bound by all of the terms and conditions of sections 18.1 and 18.2 of the Regulation by which the transferor is bound.

16.In accordance with subsections 18.1(15)(0), if the transferring financial institution does not comply with paragraph 14 and
15 of this schedule and the transferee financial institution fails to administer the transferred pension benefit credit as a
deferred life annuity under the Act or in a manner required by the contract to which it is transferred, the financial
institution making the transfer will provide or ensure the provision of the of aLIF equal in value to the balance of the LIF
that was paid out if the balance of the LIF is paid out contrary to the Act or sections 18.1 or 18.2 of the regulation.

17.1n accordance with subsections 18.1(15)(c) and subject to paragraph 7 of this schedule and sections 14.1 to 14.3 of The
Garnishment Act, C.C.S.M. ¢.G20, the balance of the LIF may not be assigned, charged, anticipated or given as security,
and any transaction purporting to do so is void and is exempt from execution, seizure or attachment.

18.The monies in this Contract will be invested in a manner that complies with the rules for the investment of Retirement
Income Funds as provided for in the Income Tax Act (Canada), and will not be invested, directly or indirectly, in any
mortgage in respect of which the mortgager is
(i) theowner of the LIF,
(i) the spouse, common-law partner, parent, brother, sister or child of the owner of the LIF, or
(iii) the spouse or common-law partner of a parent, brother, sister or child of the owner of the LIF.

19.The financia institution may amend this schedule, by advance written notice to the owner, only to the extent that it
remains in conformity with the Addendum approved by the Superintendent under subsection 18.1(7) of the Regulation.

20.In accordance with subsections 18.2(3)(b)& (€), despite any provision to the contrary contained in this schedule, where, as
evidenced by the written opinion of a qualified medical practitioner, the life expectancy of the owner is likely to be
shortened considerably due to a mental or physical disability, withdrawal of the balance of the LIF as a payment or series
of payments for the purposes of subsection 21(6) of the Act may be made by the owner, provided that if the owner isa
member or former member, the joint pension referred to in paragraph 6 is waived by the spouse or common-law partner
and the member in the form and manner prescribed.
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21.In accordance with subsections 18.2(3)(h) of the regulation, for the purpose of a transfer of assets, purchase of a life
annuity contract, transfer or payment on the death of the owner, transfer to the spouse or common-law partner on breakup
of the marriage or common-law relationship or a payment made subject to a garnishment order issued under the
Garnishment Act, the value of the contract shall be the aggregate market value of the securities held in the contract as of
the market closing immediately prior to such payment or transfer.

22.In accordance with subsections 18.2(6) of the regulation, the amount of income paid during a fiscal year of the LIF will
not be less than the minimum amount that would be required to be paid to the owner under the Income Tax Act (Canada)
if the fund were a Registered Retirement Income Fund. There is no minimum amount that must be paid in the initial fiscal
year of the fund.

23.In accordance with regulation 18.2(7), the maximum will not exceed “M” calculated in accordance with the following
formula M =Fx B

In thisformula,

F = the factor (from the table in the Schedule) that corresponds to the reference rate for the year and the owner’s age at the
end of theimmediately preceding year, and

B = the balance of the fund on January 1 of the year plus, in the case of atransfer that has never beenin aLIF or LRIF
before the amount on the date of transfer.

24.In accordance with regulation18.2 (6), if prior to the transfer, the minimum required payment for the year, by reason of
the application of paragraph 22 of this schedule, has not been satisfied, the financial institution will withhold adequate
funds to satisfy this minimum payment requirement.

25.1n accordance with regulation 18.2(7), if the money in the fund is transferred to it directly or indirectly from another LIF
or an LRIF of the owner, then, during the year in which the transfer is made, the maximum amount specified in paragraph
23 of this schedule in relation the transferred money will be equal to zero, except to the extent that the Income Tax Act
(Canada) requires the payment of a higher amount.

26.1n accordance with regulation 18.2 (7), if in any fiscal year of the Contract, an additional transfer is made to the Contract
other than an additional transfer of an amount transferred directly or indirectly from another LIF or an LRIF, an additional
withdrawal will be allowed in that year in respect of the transfer and shall be calculated in accordance with paragraph 23
of this schedule.

27.In accordance with regulation 18.2(2), the reference rate in paragraph 23 of this schedule for a year means the greater of
6% and the percentage determined for the year by
(a) adding 0.5% of the average yield as at November 30 of the immediately preceding year, as published by the Bank of
Canada in the Bank of Canada Review and expressed as a percentage, for Government of Canada long-term bonds
identified as CANSIM series no. V122487; and
(b) converting the rate determined under clause (a), based on semi-annual compounding of interest, to an effective annual
rate of interest, and rounding it to the nearest multiple of 0.5%.

28.1n accordance with regulation 18.2(10), where, in the application of paragraph 10 of this schedule, the amount of income
to be paid to the owner is fixed at an interval of more than one year, the amount in the second or later year in the period
can not exceed the amount determined in accordance with the following formula:

L =M x JK where,

L = the maximum for the year

M = the maximum determined under paragraph 23 or 30 J = the LIF balance on January 1 of the year
K = the reference balance determined on January 1 calculated as

(a) the reference balance at the beginning of the previous year reduced by M, plus

(b) the amount determined under clause (a) multiplied by the reference rate for the year if within the first 16 years of the
fund, or 6% in any other case.
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29.An owner, who is at least age 55, may apply to the Equitable Life for a one-time transfer under section 21.4 of the Act,
which is defined under the regulation as a “ prescribed transfer”, of an amount up to 50% of the balance in his or her LIF
to a RIF as defined in the Income Tax Act (Canada), the Contract for which meets the requirements of the regulation
(“prescribed RIF").

The owner must file an application to the Equitable Life which must contain the information required under subsection
18.2(5.3) of the regulation, including a written statement from the Superintendent that the owner has not previously made
aprescribed transfer, and, if applicable, the written consent of the cohabiting spouse or common-law partner.

30. The maximum amount available for a prescribed transfer asindicated in 29 above, may be affected by:
a. any amount that is payable to a former spouse or common-law partner as required by the credit splitting provisions
under section 31(2) of The Pension Benefits Act,
b. an order issued by the Maintenance Enforcement Program of the Department of Justice under The Garnishment Act to
enforce a maintenance order,
c. an order issued by the Maintenance Enforcement Program under section 59.3 of The Family Maintenance Act to
preserve assets.

31.Where the contract holds identifiable and transferable securities, the transfer or purchase referred to in paragraph 11 of
this schedule, may unless otherwise stipulated, at the option of the Equitable Life and with the consent of the owner be
effected by remittance of the investment securities of the contract.

By execution of this schedule, the financial institution hereby undertakes to administer the transferred funds and all
subsequent earnings on these funds in accordance with the provisions of this schedule.

By execution of this schedule, the owner hereby agrees to abide by the provisions stated in this schedule.

XVI.ONTARIO LIFE INCOME FUND CONTRACT SPECIFICATIONS
Schedule to Life Income Fund Contract Specifications for funds governed under the Pension Benefits Act of Ontario.

“Act” shall mean the provincial Pension Benefits Act that governs the pension funds invested in this Contract. “Regulation”
shall mean the regulations made pursuant to the Act.

The definition of “Beneficiary” is replaced with the following:

Beneficiary: The beneficiary under this contract is named on the application, subject to your right to change the beneficiary.
Under pension legislation, your spouse may be entitled to a benefit under this Contract regardless of your beneficiary
designation. We will not be responsible for any incorrect or invalid designation, as communicated in writing by the
Annuitant.

The definition of “ Spouse” is replaced with the following:

Spouse: A spouse means either of two persons who:
(8) are married to each other, or
(b) arenot married to each other and are living together in a conjugal relationship,
(i) continuously for aperiod of not less than 3 years, or
(i) in arelationship of some permanence, if they are the natural or adoptive parents of a child, both as defined in the
Family Law Act, and are not living separate and apart at the time in question.

A spouse does not include any person who is not recognized as a spouse for the purpose of any provision of the Income Tax
Act (Canada) respecting aregistered retirement income fund.

In the section entitled “I. ANNUITANT” item 1 is replaced with the following:

1. Only thefollowing persons may purchase a LIF with respect to their entitlement to a pension under a pension plan:

(& A member or former member of apension plan who has obtained written consent of his or her Spouse, if any;

(b) The Spouse, or former Spouse, of a member or former member if the Spouse, or former Spouse, is entitled to a pension
benefit as aresult of the death of a member or former member or as aresult of marriage breakdown.
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In the section entitled “VI. RETIREMENT INCOME PAYMENTS':
Item 1. (f) isreplaced with the following:

(f) payments must begin (i) no earlier than the earliest date on which the Annuitant, as a result of termination of
employment or termination of membership in any pension plan from which money was transferred into the LIF, is
entitled to receive pension benefits under the Act or under any provisions of that pension plan, and (ii) no later than the
end of the second fiscal year of the Annuitant’s LIF. The fiscal year of the Annuitant’s LIF shall end on December 31st
of each year and shall never exceed 12 months;

Item 3 is replaced with the following:

3. The Annuitant’s “maximum” amount of income paid during the fiscal year shall be the greater of the previous year’s
investment returns under the LI1F contract, and

Maximum = C/F in which
C =the Account Vaue of the Contract at the beginning of the fiscal year, and

F = the value, at the beginning of the fiscal year, of a pension of which the annual payment is $1 payable at the
beginning of each fiscal year between that date and the 31% day of December of the year in which the Annuitant reaches
age 90.

Item 4 is replaced with the following:
4. Thevalue Fin paragraph 3 in this section shall be calculated by using:
(@) for the first 15 years after the date of valuation, an interest rate that is the greater of 6% or the prescribed rate
published for the previous November in the Bank of Canada Review under the identification number CANSIM
Series V-122487, and
(b) for the sixteenth and each subsequent fiscal year, the interest rate of 6%.

In the section entitled “VII1. DEATH BENEFIT” items 1 and 2 are replaced with the following:

1. Inthe event of the death of the Annuitant, the Death Benefit is to be paid to or on behalf of the surviving spouse, or, if
there is none, the designated beneficiary or, if there is no valid designation of beneficiary, the personal representatives of
the estate in their representative capacity.

2. A spouse living separate and apart from the Annuitant, as defined by applicable legislation, or who has received or is
entitled to receive a payment due to marital breakdown, on the date of the Annuitant’s death is not entitled to receive the
Death Benefit unless such spouse is the Annuitant’s named beneficiary. The Annuitant’s spouse may waive his or her
survivor benefit or may revoke any such waiver previously given at any time before the Cash Vaue of the Contract is
used to purchase an immediate life annuity by giving written notice to the Company and/or completing a prescribed
form, if applicable, and filing such form with the Company.

In the section entitled “X11. REQUIRED CONDITIONS’ items 2, 7 and 13 are replaced with the following items 2, 7 and
13 and item 15 added:

2. The Company shall only accept premiums under this Contract that are transferred from:
(& anOntario LIRA (locked-in retirement account) under which the funds are locked-in in accordance with the Act;
(b) another LIF under which the Annuitant is the owner;
(c) aLIRA, LIF or LRIF of apension plan member’s spouse or former spouse in accordance with the Act;
(d) aregistered pension plan;
(e) another retirement arrangement if agreed to by us and the transferee and permitted by applicable legidation.

7. The money in this Contract will not be assigned, charged, anticipated or given as security and is exempt from execution,
seizure or attachment and any transaction purporting to do so is void.
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13. The Annuitant, using the prescribed form, may apply to withdraw all the money in the fund if the Annuitant is at least 55
years old, the value of all assetsin al higher LIFs, LRIFs and LIRAs is less than 40% of the YMPE for that calendar
year and the spouse has given his/her written consent.

15. The value of the LIF may be paid to the Annuitant in a lump sum or a series of payment provided that a physician
certifies that due to aterminal illness or physical disability, the life expectancy of the Annuitant is likely to be shortened
to less than two years.

16. If your LIF contract was established using premiums transferred from a registered pension plan, a LIRA, an LRIF, or a
LIF that was established prior to January 1, 2008, you may withdraw or transfer to an RRSP or RRIF up to 25% of the
total market value of the amount transferred. Application must be made within 60 days from the date the assets were
transferred using the prescribed form.

17. 1If you have been a non-resident of Canada, as determined by the Canada Revenue Agency for the purposes of the federal
Income Tax Act, you may apply, at least two years after your date of departure from Canada, to withdraw the total value
of your LIF.

XVII. NEW BRUNSWICK LIFE INCOME FUND CONTRACT SPECIFICATIONS
Schedule to Life Income Fund Contract Specifications for funds governed under the Pension Benefits Act of New Brunswick.

“Act” shall mean the provincial Pension Benefits Act that governs the pension funds invested in this Contract. “Regulation”
shall mean the regulations made pursuant to the Act.

The definition of “Maturity Date” is replaced with the following:

Maturity Date: The Maturity Date of the Contract is the date the Annuitant elects to purchase an annuity. The Maturity Date
shall not be earlier than the date the Annuitant reaches age 55 or within 10 years of the normal retirement date of the pension
plan from which the assets were transferred. The Annuitant is currently required to purchase an Annuity by December 31 of
the year the Annuitant reaches age 90.

At any time prior to the Maturity Date, you may request a change to an earlier Maturity Date, provided that such new
Maturity Date shall not be less than 365 days after the date we receive your written request. Such request shall be subject to
approval by us, which may be refused at our discretion.

The definition of “Spouse” is replaced with the following:

Spouse:  Spouse means either of a man and awoman who
(@) are married to each other,
(b) are married to each other by a marriage that is voidable and has not been avoided by a declaration of nullity,
(c) have gone through aform of marriage with each other in good faith that is void and have cohabited within the preceding
year, or
(d) not being married to each other, have cohabited
(i) continuously for a period of not less than three years in a conjugal relationship in which one person has been
substantially dependent upon the other for support, or
(if) in arelationship of some permanence where there is a child born of whom they are the natural parents, and have
cohabited within the preceding year.

A Spouse does not include any person who is not recognized as a spouse for the purpose of any provision of the Income Tax
Act (Canada) respecting aregistered retirement income fund.

In the section entitled “I. ANNUITANT” item 1 is replaced with the following:
1. Only thefollowing persons may purchase a LIF with respect to their entitlement to a pension under a pension plan:
(8 A member or former member of a pension plan;
(b) The Spouse or former Spouse of a member or former member if the spouse or former spouse is entitled to a pension

benefit as aresult of the death of a Member or former member or as aresult of marriage breakdown.
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In the section entitled “V. TRANSFERS TO ANOTHER CARRIER” items 1.(a)and 3 are replaced with the following:
1. (@) beintheprescribed Form 3.2,

3. Thetransfer of funds shall take place within 30 days after the Company has received the completed prescribed Form 3.2,
unless the term agreed to for a Guaranteed Deposit Account or Term Deposit Account has not expired.

In the section entitled “VI. RETIREMENT INCOME PAYMENTS":

Item 4 isreplaced by the following:
4. Thevalue of Fin paragraph 3 in this section shall be calculated by using:
(8 aninterest rate of not more than 6% per year; or
(b) for the first 15 years after the date of valuation, an interest rate exceeding 6% per year if that rate does not exceed
the interest rate obtained on long-term bonds issued by the Government of Canada for the month of November
preceding the year of the valuation, as compiled by Statistics Canada and published in the Bank of Canada Review
as CANSIM Series V-122487 and using an interest rate not exceeding 6% in subsequent years.

Item 6 is replaced by the following:
6. For theinitial fiscal year of the fund the “minimum” in paragraph 2 in this section shall be deemed to be zero.

In the section entitled “VI11. DEATH BENEFIT” item 2 is deleted.
In the section entitled “XI1. REQUIRED CONDITIONS’ item 14 is replaced with the following:

14. Annuitant may apply to unlock part of the LIF assets if the following conditions are met:
(@) Completed Form 3.3;
(b) If the Annuitant has a spouse, a completed Form 3.4 also;
(c) The unlocked amount must only be transferred directly to a RRIF;
(d) Theunlocking is limited to one transfer during the lifetime of the Annuitant;
(e) The maximum amount permitted to be unlocked is 3 times the maximum annual withdrawal with respect to the
current year. However, it may not exceed 25% of the LI1F assets.

XVII1.NOVA SCOTIA LIFE INCOME FUND CONTRACT SPECIFICATIONS
Schedule to Life Income Fund Contract Specifications for funds governed under the Pension Benefits Act of Nova Scotia.

“Act” shall mean the provincial Pension Benefits Act that governs the pension funds invested in this Contract. “Regulation”
shall mean the regulations made pursuant to the Act.

Beneficiary: The beneficiary under this contract is named on the application, subject to your right to change the beneficiary.
Under pension legidlation, your spouse or common-law partner may be entitled to a benefit under this Contract regardless of
your beneficiary designation. We will not be responsible for any incorrect or invalid designation, as communicated in writing
by the Annuitant.

The definition of “ Spouse” is replaced with the following:

Spouse: A Spouse means either of a man or woman who (i) are married to each other, (ii) are married to each other by a
marriage that is voidable and has not been annulled by a declaration of nullity, or (iii) have gone through a form of marriage
with each other, in good faith, that is void and are cohabiting or, if they have ceased to cohabit, have cohabited within the
twelve-month period immediately preceding the date of entitlement but does not include any person who is not recognized as
a spouse for the purpose of any provision of the Income Tax Act (Canada) respecting aregistered retirement income fund.
The following definitions are added:

Common-law Partner: Common-law partner of the Annuitant means a person who has cohabited with the Annuitant in a
conjugal relationship for aperiod of at least 2 years, neither of them being a spouse.
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Former Members. means a person who has terminated employment or membership in a pension plan but retains entitlement
to receive pension benefit as defined in the Act.

Member: Member means a member of the pension plan.

Pension: Pension means a pension benefit that isin payment as defined in the Act.

In the section entitled “1. ANNUITANT” item 1 is replaced with the following:

1. Only thefollowing persons may purchase a LIF with respect to their entitlement to a pension under a pension plan:

(& A member or former member of a pension plan who has obtained written consent of his or her Spouse or Common-
law partner, if any;

(b) The Spouse or Common-law partner, or former Spouse or Common-law partner, of a member or former member if
the Spouse or Common-law partner, or former Spouse or Common-law partner, is entitled to a pension benefit as a
result of the death of amember or former member or as aresult of marriage breskdown.

In the section entitled “V. TRANSFERS TO ANOTHER CARRIER” item 2.(d) is deleted.

In the section entitled “VI. RETIREMENT INCOME PAYMENTS' items 1.(b), 1.(f), 3, 4, 6, 7, 11 and 12 are replaced as
follows:

1. (b) subject to paragraphs 5 and 6 in this section, the total Retirement |ncome Payments made in any calendar year must
not be more than the maximum annual income payment described in paragraph 3 or paragraph 12 in this section;

1. (f) payments must begin (i) no earlier than the earliest retirement date allowed by the former pension plans, and (ii) no
later than the end of the second fiscal year of the Annuitant’s LIF. The fiscal year of the Annuitant’s LIF shall end on
December 31st of each year and shall never exceed 12 months;

3. The Annuitant’s “maximum” amount of income paid during a fiscal year without any provision for temporary income
shall be:

Maximum=CxF inwhich,

C = the balance of the Contract at the beginning of the fiscal year, increased by any money transferred to the Contract after
that date and reduced by any money transferred from another LIF to the contract in the same year.

F = the prescribed factor for the reference rate for the fiscal year and the Annuitant’s age at the end of the preceding year.

4. A referencerate:

(a) isbased on the month-end nominal rate of interest earned on long-term bonds issued by the Government of Canada
for the month of November preceding the beginning of the fiscal year, as compiled by Statistics Canada and
published in the Bank of Canada Review as CANSIM Series V-122487, with the following adjustments applied
successively to that nominal rate:

(i) anincrease of 0.5%.
(i) the conversion of the increased rate, based on interest compounded semi-annually, to an effective annual rate of
interest,
(iii) the rounding of the effective interest rate to the nearest multiple of 0.5%; and
(b) must not be less than 6%.

6. For theinitial fiscal year of the fund the “minimum” in paragraph 2 in this section shall be deemed to be zero.

7. If atransfer is made to the contract of assets held in another LIF at any time in the current fiscal year, the maximum
amount of income that may be paid to the Annuitant must not be increased.

11. The Annuitant may be entitled to a temporary income if he/she meets the following requirements:

(8 the Annuitant makes an application using the prescribed Form 9 — Application to a Financial Institution for the
Payment of Temporary Income from aLIF; and
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(b) the Annuitant is at least age 54 but under age 65 at the end of the year preceding the date of application.

The temporary income must not be paid after the end of the year in which the Annuitant reaches age 65. No temporary
income is payable if any portion of the LIF payment is transferred to a non-locked-in retirement savings arrangement.

The maximum temporary income (A) for the fiscal year is the lesser of:
(8 (40% of the Y ears Maximum Pensionable Earnings (Y MPE)) — T; and
(b) FxCxD where

T = the total temporary income from a pension plan for that fiscal year and temporary income from other LIFs of the
Annuitant;

F = the prescribed factor for the reference rate for the fiscal year and the Annuitant’s age at the end of the preceding year.

C =the balance of the LIF at the beginning of the fiscal year, increased by any money transferred to the LIF after the date and
reduced by any money originating during the same year from another LIF;

D = the factor from the following table for the Annuitant’ s age at the end of the year preceding the current fiscal year.

Age Factor Age Factor
Under 54  1.000 60 2.705
54 1.691 61 3.202
55 1.706 62 4.090
56 1.804 63 5.811
57 1.953 64 10.989
58 2151 65 or over 1.00
59 2.379

Despite the above formula, if F x C x D is equivalent to less than 40% of the YMPE, and the Annuitant is not entitled to any
temporary income from another LIF or from a pension plan, (A) is the lesser of:

(@ 40% of the YMPE, and

(b) theLIF lessLIF transfers.

12. The maximum life income (E) to be paid from a LIF from which a temporary income is paid is determined by the
following formula, provided the (E) must not be less than zero:

E=(FxC)—(A /D) where

F = the prescribed factor for the reference rate for the fiscal year and the Annuitant’s age at the end of the preceding
year;

C =the balance of the LIF at the beginning of the fiscal year, increased by any money transferred to the LIF after the date
and reduced by any money originating during the same year from another LIF.

In the section entitled “VII. LUMP SUM WITHDRAWALS’ item 1 isreplaced asfollows:

1. Any cash withdrawals, other than payments under Section VI are subject to the maximum annual income payment
described in Section VI, paragraph 3, paragraph 11 or paragraph 12.

In the section entitled “VII1. DEATH BENEFIT” items 1 and 3 are replaced with the following items 1 and 3, and item 2 is
deleted:

1. Inthe event of the death of the Annuitant, the Death Benefit is to be paid to the spouse or common-law partner, or, if
there is none, the designated beneficiary or, if there is no valid designation of beneficiary, the personal representatives of
the estate in their representative capacity.

3. The Death Benefit will be equal to the sum of:
a) theAccount Vaue of the Contract, and
b) the amount by which (i) exceeds (ii) below:
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i) 100% of al premiums deposited to the Contract that were immediately or subsequently allocated to the Funds,
reduced proportionately by transfers from the Fundsto a DIA, a GDA or a TDA and reduced proportionately by
surrenders, income payments or cash withdrawals from the Funds (no reduction on transfers between Funds);

ii) the Account Value of the Funds based on the current Unit VValue of the particular Fund in effect on the date of
receipt by the Company of written notification of death of the Annuitant.

In the section entitled “X11. REQUIRED CONDITIONS’ items 2.(c), 7, 9, 11, 13 and 14 are replaced with the following
items 2.(c), 7, 9, 11, 13 and 14, and items 8.(e), 8.(f), 8.(g), 8.(h), 15, 16, 17, 18 and 19 are added as follows:

2.

11

13.

14.

15.

16.

36

(c) alocked-in RRSP, LIRA or LIF of a pension plan member’s spouse or common-law partner or former spouse or
former common-law partner in accordance with the Act;

The money in this Contract must not be assigned, charged or given as security and is exempt from execution, seizure or
attachment and any transaction purporting to do so is void except as permitted by the Act.

(e) if the beginning of the fiscal year islater than the beginning of the calendar year, the sums deposited that were held in
another LIF during the year;

() if the contract provides for payment of a temporary income and the Annuitant was at least 54 but less than 65 at the
end of the preceding year,

(i) thetermsand conditions the Annuitant must meet to be entitled to payment of the temporary income and
(ii) the payment of temporary income will reduce the income that would otherwise be paid to the Annuitant after age 65;

(g) that the maximum amount of income that may be paid to the Annuitant will not be increased if atransfer is made to
the contract of assets held in another LIF during the year; and

(h) that if the Annuitant wishes to transfer, in whole or in part, the balance of the Contract and still receive from the
Contract the income determined for the fiscal year, an amount must be retained in the Contract at least equal to the
difference between the income determined for the fiscal year and the income already received from the Contract since
the beginning of the fiscal year.

If the Annuitant dies before the Cash Value of the Contract is used to purchase a life annuity, the person entitled to
receive the Death Benefit shall be provided with the information described in paragraph 8(a) and (b) in this section.

Money held in this Contract must not be commuted, withdrawn or surrendered in whole or in part, except as permitted by
Section 27 (small amounts at age 65) and Section 28 (considerably shortened life expectancy) of the Regulation, or in
accordance with Part 4 of the Regulations (financia hardship).

The Annuitant of this Contract may withdraw the Cash Value of the Contract as a payment or series of payments, in the
event that the life expectancy of the Annuitant islikely to be shortened considerably due to mental or physical disability,
and as certified in writing by a qualified medical practitioner and the application is made in the prescribed form.

Where al or apart of the Cash Value of the Contract is:

(a) paid out contrary to the provisions of the Act, the Regulation or this Contract; or

(b) transferred out of the Contract and the Company did not comply with Section V(4) herein, and the transferee
subsequently failed to administer the funds as a deferred life annuity; or

(c) transferred out of the Contract and the Company did not comply with Section V(5) herein;

the Company will provide or secure the provision of aLIF equal in value to the Cash Vaue or the contract that was paid

out in error.

Where the commuted value of a pension benefit which was transferred to the LIF was determined in a manner that did
not differentiate on the basis of sex, the immediate or deferred life annuity purchased with the fundsin the LIF shall not
differentiate on the basis of sex of the Annuitant.

If theincome paid to the Annuitant during the fiscal year of the fund exceeds the maximum that may be paid, the balance

of the fund must not be reduced by the excess unless the payment is attributable to incorrect information provided by the
Annuitant.
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17. The Company declares that the money will not be invested, directly or indirectly, in any mortgage in respect of which the
mortgagor is the owner or the parent, brother, sister or child of the owner, or the spouse or common-law partner of any
such person.

18. The Annuitant may withdraw the Cash Value of the Contract, if the Annuitant is at least 65 years of age and the value of
all assetsin al LIRAS, LIFs and pension plans providing defined contribution benefits owned by the Annuitant is less
than 40% of the Years Maximum Pensionable Earnings for the calendar year in which the application is made and the
application is made in the prescribed form.

19. A financial ingtitution must not amend its LI1F contract except in accordance with the following provisions:

(8) the financia institution must give the owner at least 90 days notice of a proposed amendment, other than an
amendment described in clause (b);

(b) the financia institution must not amend the LIF if the amendment would result in a reduction in the owner’s rights
under the contract, unless
() thefinancial institution is required by law to make the amendment, and
(i) the owner is entitled to transfer the assets in the fund under the terms of the contract that exist before the

amendment is made;

(¢) when making an amendment described in the clause (b), the financial institution must notify the owner of the nature
of the amendment and allow the owner at least 90 days after the notice is given to transfer al or part of the assetsin
the fund.

SCHEDULE IV —NOVA SCOTIA LIF ADDENDUM
I nterpretation

1 (1) InthisSchedule,
(8 "common-law partner” of an individual means another individual who has cohabited with the individual in a
conjugal relationship for aperiod of at least 2 years, neither of them being a spouse;
(b) "regulations' means the Pension Benefits Regulations, of which this Schedule forms a part.
(c) "spouse" means either of a man and woman who
(i) aremarried to each other,
(ii) are married to each other by a marriage that is voidable and has not been annulled by a declaration of
nullity, or
(iii) have gone through a form of marriage with each other, in good faith, that is void and are cohabiting or, if
they have ceased to cohabit, have cohabited within the 12-month period immediately preceding the date of
entitlement; and
(d) "temporary income" means periodic income paid under a pension plan, an annuity or a LIF to a person for a
temporary period of time after retirement for the purposes of supplementing retirement income until the person
is eligible to receive benefits under the Old Age Security Act (Canada) or is either eligible for or commences to
receive retirement benefits under the Canada Pension Plan (Canada) or Quebec Pension Plan (Quebec).

(2) A fiscal year referred to in this Schedule is the fiscal year of a LIF, which must end on December 31 and must never
exceed 12 months.

(3) A referencerate referred to in this Schedule for the fiscal year of aLIF

(a) is based on the month-end nominal rate of interest earned on long-term bonds issued by the Government of
Canada for the month of November preceding the beginning of the fiscal year, as compiled by Statistics Canada
and published in the Bank of Canada Review as CANSIM Series B-14013, with the following adjustments
applied successively to that nominal rate:
(i) anincrease of 0.5%,
(ii) the conversion of the increased rate, based on interest compounded semi-annually, to an effective annual

rate of interest,

(iii) the rounding of the effective interest rate to the nearest multiple of 0.5%; and

(b) must not be less than 6%.
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Prohibitions

2 Money held in a LIF must not be commuted, withdrawn or surrendered in whole or in part, except as permitted by
Sections 27 and 28 of the regulations (small amounts at age 65 and considerably shortened life expectancy), or in
accordance with Part 4 of the regulations (financia hardship).

3 Money held in a LIF must not be assigned, charged, or given as security except as permitted by subsection 70(3) or
Section 71A of the Act, and any transaction purporting to assign, charge, anticipate or give such money in the LIF as
security isvoid.

4 Money heldinaLIF is exempt from execution, seizure or attachment except as permitted by Section 71A of the Act.

I ncome commencement

5 (1) Theowner must be paid an income from the LIF, the amount of which may vary annually.

(2) Payment of the income from the LIF to the owner must begin no earlier than the earliest date the owner was entitled
to receive a pension under any of the pension plans from which the money was transferred into the LIF, directly or
indirectly.

(3) Payments must begin no later than the end of the second fiscal year of the LIF.

(4) The minimum amount of income paid during afiscal year must not be not less than the minimum amount prescribed
for a RRIF under the Income Tax Act (Canada).

(5) The owner must establish the amount of income to be paid during each fiscal year at the beginning of that fiscal year
and after the receipt of the information specified (1) of the subsection entitled “Information to be provided by the
financial institution.

(6) If the financial institution guarantees the rate of return of the LIF over a period that is greater than one year, that
period must end at the end of afiscal year and the owner may establish the amount of income to be paid during that
period at the beginning of that period.

Minimum LIF withdrawal

6

The amount of the income paid during the fiscal year of a LIF must not be less than the minimum amount prescribed by
the Income Tax Act (Canada), determined on the basis of the owner’s age or the age of the owner’s spouse or common-
law partner where that person is younger than the owner.

Maximum LIF withdrawal - no provision for temporary income

7

The maximum income (M) to be paid from a LIF from which no temporary income is paid, is determined by the
following formula:

M=FxC

where

"F" is the factor in Schedule V for the reference rate for the fiscal year and the owner’s age at the end of the preceding
year;

and

"C" isthe balance of the LIF at the beginning of the fiscal year, increased by any money transferred to the LIF after that
date and reduced by any money transferred from another LIF to the LIF in the same year.

Maximum LIF withdrawal - with temporary income

8

38

(1) A LIF may provide that the owner be entitled to atemporary income if the owner meets the following requirements:
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@)
3

4

®)

(6)

() the owner makes an application in Form 9 (Application to a Financial Institution for Payment of Temporary
Income from a LIF) to the financia institution that administers the LIF for payment of a temporary income
under the LIF; and

(b) the owner isat least age 54 but under age 65 at the end of the year preceding the date of application.

The temporary income must not be paid after the end of the year in which the owner reaches age 65.

No temporary income is payable if any portion of a LIF payment is transferred to a non- locked-in retirement
savings arrangement.

The maximum temporary income (A) for the fiscal year is the lesser of
(@) (40% of the Y ears Maximum Pensionable Earnings) - T; and

(b) FxCxD,

where

"F" is the factor in Schedule V for the reference rate for the fiscal year and the owner's age at the end of the
preceding year;

"C" isthe balance of the LIF at the beginning of the fiscal year, increased by any money transferred to the LIF after
that date and reduced by any money originating during the same year from another LIF;

"T" isthe total of temporary income from a pension plan for that fiscal year and temporary income from other LIFs
of the owner; and

"D" isthe factor in Schedule V1 for the owner’s age at the end of the year preceding the current fiscal year.

Despite subsection (4), if Fx C x D is eguivaent to less than 40% of the year’s maximum pensionable earnings, and
the owner is not entitled to any temporary income from another LIF or from a pension plan, "A" is the lesser of

(d) 40% of the year’ s maximum pensionable earnings, and
(b) theLIFlessLIF transfers.

The maximum life income (E) to be paid from a LIF from which a temporary income is paid is determined by the
following formula, provided that "E" must not be less than zero:

E=(FxC)-(A+D)

where

"F" is the factor in Schedule V for the reference rate for the fiscal year and the owner’s age at the end of the
preceding year;

"C" isthe balance of the LIF at the beginning of the fiscal year, increased by any money transferred to the LIF after
that date and reduced by any money originating during the same year from another LIF.

Maximum income payable when the financial institution guaranteestherate of return of theLIF

9

@

@

©)

If the financial ingtitution has guaranteed the rate of return of the LIF over a period greater than one year, and the
owner establishes the amount of income to be paid during that period, the maximum income that may be paid during
each of the fiscal years of that period is determined at the beginning of each of those fiscal years.

For the first fiscal year, the maximum income is determined in accordance with the section entitled “Maximum LIF
withdrawal — no provision for temporary income”.

For each subsequent year, the maximum income is equal to the lesser of
() thebalance of the LIF at the time of payment in that year; and
(b) theresult of the formula(M x J) + K

where
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"M" represents the maximum income determined for the initial fiscal year,
"J'  represents the balance of the LIF at the beginning of the fiscal year, and
"K" represents the reference balance determined at January 1 of the year, calculated as
(i) thereference balance at the beginning of the previous year, reduced by M, plus
(if) the amount determined under subclause (i) multiplied by the reference rate for the year, if it is one of the
first 16 fiscal years of the fund, or by 6% in any other case,
and in applying this formula to the second year of the period, the reference balance referred to in subclause (i)
isthe LIF balance at the beginning of the first year of the period.

Excessincome paid

10 If the income paid to the owner during the fiscal year of the fund exceeds the maximum that may be paid, the balance of
the fund must not be reduced by the excess, unless the payment is attributable to incorrect information provided by the
owner.

Information to be provided by the financial institution

11 (1)

2

3

4

At the beginning of each fiscal year, the financial institution must provide to the owner a statement indicating

(8) thebalanceinthe LIF at the beginning of the fiscal year;

(b) information on the sums deposited, any accumulated investment earnings including any unrealized capital gains
or losses, the payments made during the fiscal year and the fees charged against the LIF during the previous
fiscal year;

(c) the minimum amount that must be paid out as income to the owner during the current fiscal year;

(d) the maximum amount that may be paid out as income to the owner during the current fiscal year;

(e) if the beginning of the fiscal year is later than the beginning of the calendar year, the sums deposited that were
held in another LIF during the year;

(f) if the LIF providesfor payment of atemporary income and the owner was at least 54 but less than 65 at the end
of the preceding year,

(i) the terms and conditions the owner must meet to be entitled to payment of the temporary income under
Section 8, and

(i) that payment of temporary income will reduce the income that would otherwise be paid to the owner after
age 65;

(g) that the maximum amount of income that may be paid to the owner will not be increased if atransfer is made to
the LIF of assets held in another LIF during that year; and

(h) that if the owner wishes to transfer, in whole or in part, the balance of the LIF and still receive from the LIF the
income determined for the fiscal year, an amount must be retained in the LIF at least equal to the difference
between the income determined for the fiscal year and the income already received from the LIF since the
beginning of the fiscal year.

If the owner dies before the balance in the LIF is used to purchase a life annuity contract or is transferred under
Section 12, the financia institution must provide to the owner’s spouse or common-law partner or beneficiary or
estate the information in clauses (1)(a@) and 1(b) of the section entitled “Information to be provided by the financial
ingtitution”, as of the owner’s date of death.

If the balance of the LIF is transferred to another financial institution or used to purchase alife annuity, the financial
institution must provide the owner the information in clauses (1)(a) and (b) as of the date of the transfer or annuity
purchase.

If the balance of the LIF is transferred to another financia ingtitution or used to purchase a life annuity, the financial
institution must comply with the requirements of an administrator under subsections 23(16), (17), and (18) of the
regulations.

Information provided upon transfer of additional amountstoalLlF

(5) Within 30 days following a transfer to a LIF of locked-in funds that have not been held in a LIF at any time in the

current year, the financial intitution must provide the owner with a statement indicating
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(a) the balance of the LIF at the beginning of the fiscal year, any money transferred into the LIF during the fiscal
year and balance of the LIF used to determine the maximum amount that may be paid to the owner as income
during the fiscal year;

(b) the maximum amount that may be paid to the owner as income during the fiscal year;

(c) the minimum amount that must be paid to the owner asincome during the fiscal year; and

(d) if the LIF provides for payment of atemporary income and the owner is at least 54 years of age but less than 65
years of age at the end of the preceding year, that the owner is entitled to receive payment of a temporary
income.

(6) If atransfer is made to a LIF of assets held in another LIF at any time in the current fiscal year, the maximum
amount of income that may be paid to the owner must not be increased.

Transferring assetsfromalLlF

12 (1) Theowner of aLIF may transfer all or part of the assetsinaLIF

(a) toanother LIF;

(b) to purchase an immediate life annuity contract that meets the conditions of Section 24 of the regulations,
provided the annuity does not commence on a date earlier than the earliest date the owner was entitled to
receive a pension under any of the pension plans from which the money in the LIF was transferred; or

(c) before December 31 in the year the owner reaches age 71 to a LIRA, if permitted under the Income Tax Act
(Canada).

(2) If assets in the LIF consist of identifiable and transferable securities, the financial institution may transfer the
securities with the consent of the owner.

(3) The date of transfer must not be more than 30 days after the date of application by the owner unless the term agreed
to for the investments has not expired.

(4) The financial institution must advise the financia institution to which the assets are transferred that the assets were
held in aLIF in the current year.

Death benefit

13 (1) On the death of the owner, the balance in the LIF must be paid to or for the benefit of the owner’s spouse or
common-law partner or, if there is no spouse or common-law partner, the owner’s designated beneficiary or, if there
isno valid designation of beneficiary, the owner’s estate.

(2) A spouse or common-law partner is not entitled to receive a death benefit if a division has been made under Section
61 of the Act (pension division) of the pension benefits transferred to the LIF, unless the spouse or common-law
partner isthe owner’s designated beneficiary.

Withdrawals
14 An application for withdrawal of the assets held in a LIF must be made in accordance with Sections 27 and 28 of the

regulations (small amounts at age 65 and considerably shortened life expectancy), or in accordance with Part 4 of the
regulations (financial hardship).

X1X. NEWFOUNDLAND LIFE INCOME FUND CONTRACT SPECIFICATIONS

“Act” shall mean the Newfoundland Pension Benefits Act, 1997 that governs the pension funds invested in this Contract.
“Regulation” shall mean the regulations made pursuant to the Act.

The following definition of “Life Annuity Contract” is added:
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Life Annuity Contract: A life annuity contract means an arrangement made to purchase through a person authorized under
the laws of Canada or a province to sell annuities as defined in the Income Tax Act (Canada), a non-commutable pension
commencing not later than the end of the calendar year in which the person who is to receive the pension attains the age of (i)
71 years where the money is being transferred from a Locked-in Retirement Account, and (ii) 80 years where the money is
being transferred from a LIF, being a pension that will not commence before that person attains the age of 55 years, or, if that
person provides evidence to the satisfaction of the financia institution that the plan or any of the plans from which the money
was transferred, provided for payment of the pension at an earlier age, that earlier age.

The following definition of “Principal Beneficiary” is added:

Principal Beneficiary: Principal beneficiary means the spouse of an Annuitant, or where the Annuitant has a cohabiting
partner, the Annuitant’ s cohabiting partner as defined in the Act.

The definition of “Beneficiary” is replaced with the following:

Beneficiary: The beneficiary under this contract is named on the application, subject to your right to change the beneficiary.
Under pension legidlation, your Principal Beneficiary may be entitled to a benefit under this contract regardless of your
beneficiary designation. We will not be responsible for any incorrect or invalid designation, as communicated in writing by
the Annuitant.

The definition of “Spouse” is replaced with the following:

Spouse: Spouse shall have the same meaning as such word hasin the Act or Regulation but does not include any person who
is not recognized as a spouse for the purpose of any provision of the Income Tax Act (Canada) respecting a registered
retirement income fund.

The following definitions are added:

Cohabiting Partner:

(i) in relation to the Annuitant or former Annuitant who has a Spouse, means a person who is not the Spouse of the
Annuitant or former Annuitant who has cohabited continuously with the Annuitant or former Annuitant in a conjuga
relationship for not less than 3 years, or

(if) in relation to the Annuitant or former Annuitant who does not have a Spouse, means a person who has cohabited
continuously with the Annuitant or former Annuitant in a conjugal relationship for not less than 1 year, and is cohabiting
or has cohabited with the Annuitant or former Annuitant within the preceding year.

Maturity Date: Your Contract will mature on December 31% in the year in which you attain age 80. If you do not purchase a
life annuity on or before the 31% day of March in the year after the year in which you reach age 80, Equitable Life is required
to issue or arrange for the issuance of alife annuity contract.

In the section entitled “I. ANNUITANT” item 1 is replaced with the following:
1. Only thefollowing persons may purchase a LIF with respect to their entitlement to a pension under a pension plan:

(& A member or former member of a pension plan who has obtained written consent of his or her Principal Beneficiary,
if any;

(b) The Principal Beneficiary or former Principal Beneficiary of a member or former member if the Principal
Beneficiary or former Principal Beneficiary is entitled to a pension benefit as a result of the death of a member or
former member or as aresult of marriage breakdown.

In the section entitled “VI. RETIREMENT INCOME PAYMENTS’:

Item 1 is replaced with the following:
1. The Annuitant may request the Company at any time to make one or more payments in a year as Retirement Income
Payments under this Contract in any amount; however,
() subject to paragraph 6 in this section, the total Retirement Income Payments made in any calendar year must not be
less than the minimum annual income payment prescribed for registered retirement income funds under the Income
Tax Act (Canada), described in paragraph 2 in this section;
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(b) subject to paragraphs 5, 6 and 7 in this section, the total Retirement Income Payments made in any calendar year
must not be more than the maximum annual income payment described in paragraph 3 in this section;

(c) the Company may, at its discretion, require that a Retirement Income Payment be not less than $100.00 each;

(d) any Retirement Income Payment shall not exceed the Cash Va ue of the Contract as determined immediately prior to
the time of such payment;

(e) the Company reservestheright to limit the frequency and dating of Retirement Income Payments;

(f) payments must begin (i) no earlier than age 55 or the earliest date on which the Annuitant, as a result of termination
of employment or termination of membership in any pension plan from which money was transferred into the LIF, is
entitled to receive pension benefits under the Act or under any provisions of that pension plan, and (ii) no later than
the end of the second fiscal year of the Annuitant's LIF. The fiscal year of the Annuitant’s LIF shall end on
December 31st of each year and shall never exceed 12 months;

(g) the Company may deduct any handling charges as determined by the Company.

Item 4 is replaced with the following:
4. Thevalue of Fin paragraph 3 in this section shall be calculated by using:
(&) aninterest rate of not more than 6% per year; or
(b) for the 15 years after the date of vauation, an interest rate exceeding 6% per year, and less than or equal to the
percentage obtained on long-term bonds issued by the Government of Canada for the month of November preceding
the date of the valuation, as compiled by Statistics Canada and published in the Bank of Canada Review as
CANSIM Series V-122487.

In the section entitled “VI11. DEATH BENEFIT” items 1, 2 and 3 are replaced as follows:

1. Inthe event of the death of the Annuitant, who is the former member and who has a principal beneficiary, the surviving
principal beneficiary or, where there is no surviving principal beneficiary or the surviving principal beneficiary had
waived entitlement in the form and manner required by the Superintendent, a designated beneficiary, or where thereisno
designated beneficiary, the estate of the Annuitant is entitled to receive alump sum payment of the Death Benefit.

2. Inthe event of death of the Annuitant, who is not the former member, the Death Benefit shall be paid to the designated
beneficiary, or where there is no beneficiary, to the Annuitant’ s estate.

The Death Benefit payable shall be equal to the sum of:
a) theAccount Vaue of the Contract, and
b) the amount by which (i) exceeds (ii) below:

(i) 100% of al premiums deposited to the Contract that were immediately or subsequently allocated to the Funds,
reduced proportionately by transfers from the Fundsto a DIA, a GDA or a TDA and reduced proportionately by
surrenders, income payments or cash withdrawals from the Funds (no reduction on transfers between Funds);

(if) the Account Value of the Funds based on the current Unit VValue of the particular Fund in effect on the date of
receipt by the Company of written notification of death of the Annuitant.

In the section entitled “XI1. REQUIRED CONDITIONS’ items 3, 7, 12, 13 and 14 are replaced with the following items 3,
7,12, 13 and 14, and the following item 15 is added:

3. The Annuitant’s LIF shall be governed by the applicable provisions of the Act and Regulation and Directive No. 5, and
the Income Tax Act (Canada) and regulations thereunder.

7. Themoney in this Contract shall not be assigned, charged, anticipated or given as security and is exempt from execution,
seizure or attachment and any transaction purporting to do so is void.

12. The Company may amend this Contract only to the extent that it remains in conformity with the Act and Regulation and
Directive No. 5, and the Income Tax Act (Canada) and regulations thereunder. The Company shall provide to the
Annuitant, 90 days advance written notice of any amendment, sent by registered mail.

13. The Cash Vaue of the LIF may be paid to the Annuitant, in a lump sum or a series of payments provided that a
physician certifies that due to mental or physical disability, the life expectancy of the Annuitant is likely to be shortened
considerably, but the payment may only be made if the principal beneficiary has waived the joint and survivor pension
entitlement using the prescribed form.
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14. The Annuitant may apply to the Company for the lump sum payment of the value of the Contract if, at the time the
application was signed, the owner has reached the earlier of age 55 or the earliest date on which the owner would have
been entitled to receive a pension benefit under the plan from which the money was transferred, and the value of all
assets in al LIRAS, LIFs and LRIFs of the owner and governed by Newfoundland pension benefits legidlation is less
than 40% of the Y ear’ s Maximum Pensionable Earnings under the Canada Pension Plan for that calendar year.

The application shall be on a prescribed form, and accompanied by a form completed by the principal beneficiary
waiving the entitlement to ajoint and survivor pension.

15. The Annuitant may apply to the Company for additional temporary income if the LIF income for the year is less than
40% of the current calendar year's Year's Maximum Pensionable Earnings (Y MPE) and the Annuitant is less than 65
years old, using a prescribed form and accompanied by the written consent of the spouse or cohabiting partner.

The additional temporary income must not exceed the maximum amount which is equal to 40% of the calendar year’s Y MPE
less al income received in the calendar year from al LIFs, LRIFS, life annuities and pension income from plans governed by
Newfoundland pension benefits legislation or established by or governed by an Act of Canada or a Province, except income
from a pension under the Canada Pension Plan.

For the initial year of the Fund:

() the maximum temporary income in the above paragraph 15 of this section X1l shall be adjusted, together with paragraph
3 of section VI, in proportion to the number of months in that fiscal year divided by 12, with any part of an incomplete
month counting as one month, and

(b) if a part of the Fund purchased at the beginning of a fiscal year corresponds to sums transferred directly or indirectly
during the same year from another LIF or LRIF of the purchaser, the maximum temporary income above and the
maximum stated in paragraph 3 of section VI above shall be deemed to be zero.
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