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The classes and any maximum number of shares that the Corporation is authorized to issue: 

A an unlimited number of common shares; 

B an unlimited number of First Preferred Shares; and 

C an unlimited number Second Preferred Shares .. 

Th.e rights, privileges, resttictio:r1s a,.11d conditio11s attaching to each. class of shares of tl1e 
Corporation are set out below. 

A. COMMON SHARES 

The conunon shares of the Corporation shall entitle the holders thereof to one vote at all 
meetings of shareholders, except meetings at which only holders of another specified class of 
shares are entitled to vote, and shall, subject to the rights, privileges, 1 estrictions and conditions 
attachlngto the First PrefoIJedShares and.the Second P~ :;>hares, whether as a class or a 
series, and to any other class or seiies of shares of the Corporation which rank prior to the 
common shares, entitle the holders thereof to receive (i) dividends if, as and when declared by 
the Board of Directors of the Corporation out of the assets of the Corporation properly applicable 
to the payment of dividends in such arnount and payable at such times and at such place or places 
as the Board of Directors may from time to time determine and (ii) the remaining property of the 
Corporation upon a dissolution 

B FIRST PREFERRED SHARES 

The First Preferred Shares shal!, as a class, carry and be subject to the rights, privileges, 
restrictions arid conditions hereinafter set forth: 

Issue Io Series 

1 The directors of the Corporation may at any time and from time to time issue the First 
Prefened Shares in one or more series, each series to consist of such number of shares as may 
before issuance thereof be determined by the directors. 

Provisions Attaching to the First Preferred Shares 

2 The First Preferred Shares of any series may have attached thereto rights, ptivileges, 
restrictions and conditions whether with regard to dividends (which, in the case of fixed 
dividends, shall in all cases be cumulative), voting, the right to convert such shares into common 
sbares or otherwise including, without limiting the generality of the foregoing, the following 
kinds of rights, privileges, resuictions and conditions, namely with iespect to: (i) the redemption 
and purchase of First Preferred Shares by the Corporation; (ii) sinking funds or funds for 
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purchase or redemption of First Preferred Shares; (iii) payment of dividends on any other shares 
of the Corporation; (iv) redemption, pmchase or payment off of any shares of the Corporation or 
any subsidiary of the Corporation; (v) the exercise by the Corporation of any election open to it 
lO make any payments of corporation, income or other taxes; (vi) subdivision, consolidation or 
reclassification of any shares of the Corporation; (vii) bonowing by the Corporation or any 
subsidiary ofthe Corporation; (viii) the creation or issue of any debt or equity securities by the 
Corporation or any subsidiary of the Corporation including the issue of any First Prefoned 
Shares in addition to the First Prefened Shares at any time ontstanding; (ix) reduction of capital 
by the Corporation or any subsidiary of the Corporation; (x) retirement of notes, bonds or 
debentures or other indebtedness of the Corpoiation or any subsidiary of the Corporation; (xi) 
conduct of the business of the Corporation or investment of its funds; (xii) meetings of the 
holders of the First .Preferred Shares; and (xiii) the right of holders of First Preferred Shares to 
convert or exchange such shares into shares of any class of the c:orporation or i11to or for any 
other securities of the Corporation or into or for shares or securities of any other company 

Directors' Resolutions 

3 The directors of the Corporation may, subject as hereinafter provided, by resolution fix 
from time to time before the issue thereof, the designation, rights, privileges, restrictions and 
conditions attaching to the First Prefoued Shares of each series. 

Return of Capital 

4 When any fixed cumulative dividends or amounts payable on a return of capital are not 
paid in full, the First Preferred Shares of all series shall participate rateably with all preferred 
shares, if any, which rank on a parity with tlle First Preforred Shmes with respect to payment of 
dividends, in respect of such dividends, including accumulations, if any, in accordance with the 
sums which would be payable on the First Preferred Shares and such othex prefened shares if all 
such dividends were declared and paid in foll in accordance witi'1 their terms, and the First 
Preferred Shares shall participate rateably with all preforred shares, if any, which rank on a parity 
with the First Preferred Shares with respect to repayment of capital, in respect of any return of 
capital in accordance with the sums which would be payable on the First Preferred Shares aud 
such other preferred shares on such return of capital if all sums so payable were paid in full in 
accordance with their terms 

.l?!:eferences 

5 The First Prefened Shares of each series shall rank on a parity with the First Prefened 
Shares of every other series, and shall be entitled to preference with 1espect to payment of 
dividends over the conm1on shares and over any other shares rarikingjunior to the First Preferred 
Shares with respect to payment of dividends and shall be entitled to preference with respect to 
distribution of assets in the event of liquidation, dissolution or winding- up of the Corporation, 
whether voluntary or involuntary, or auy other distribution of the assets of the Corpoiation 
among its shareholders for the purpose of winding-up its affairs over the common shares and 
over any other shares ranking junior to the First Prefen;ed Shares with respect to repayment of 
capital and may also be given such other preferences not inconsistent with the provisions hereof 
over the common shares and over any other shares ranking junior ro the First Preferred Shares in 
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any respect as may be dete:rmined in the case of each series ofFirst Preferred Shares authorized 
to be issued 

Purchase f'or Cancellation 

6 Subject to the provisions of the Canada Business Corporations Act and subject to the 
provisions relating to any particular series of First heferred Shares, the Corporation may at any 
time or times purchase for cancellation (if obtainable) 011t of capital or otherwise the whole or 
any part of the First Preferred Shares of any one or more series outstanding from time to time in 
the market (including purchase through or from an investment dealer or firm holding 
membership on a recognized stock exchange) or by invitation for tenders addressed to all the 
holders of record of the said series ofFiist Prefened Shares outstanding at the lowest price or 
prices at which in the opinion of the directors such shmes are obtainable but not exceeding the 
price at which, at the date ofpmchase, such shares are redeemable, plus costs of purchase. If 
upon any invitation for tenders under the provisions of this section 6 more First Preferred Shares 
of any particular series are tendered at a price or prices acceptable to the Corporation than the 
Corporation is willing to purchase, the Corporation will accept, to the extent required, the tenders 
subrnitied at the lowest price and then, if and as required, the tenders submitted at the next 
progressively higher prices and, if more shares me tendered at any such price than the 
Corporation is prepared to purchase, the shares tendered at that price will be pmchased as nearly 
as may be pro rata (disrega,rcri11g .fractions} according. to thenumber cf Fine f'rerened Shares of 
such series so tendered by each of the holders of First Preferred Shares who submitted tenders at 
that price From and after the date of purchase of any First )?referred Shares w1der the provisions 
of this section 6, the shares so purchased shall be cancelled 

Redemption 

7 Subject to the provisions of the Canada Business Corporations Act and subject to the 
provisions relating to ar1y particular series, the Corporation, upon giving notice as hereinafter 
provided, may redeem out of capital or otherwise at anytime the whole or fiom time to time any 
part of the then outstanding First Preferred Shares of any one or more series on payment for each 
share of such price or prices as may at the time be applicable to such series. Subject as aforesaid, 
ir1 case a part only of the then outstanding First Preferred Shares of any paiticulm series is at any 
time to be redeemed, the shares so to be redeemed shall be selected by lot in such manner as the 
directors or the transfer agent, if any, appointed by the Corporation in respect of the Fir's! 
Prefened Shares of such seiies shall decide or, if the directors so determine, may be redeemed 
pro rata disregarding fiactions 

Procedure on Redemptiou 

8 S11bject to the provisions of the Canada Business Corporations Act and subject to the 
provisions relating to any particular series, in any case of redemption of First Preferred Shares 
under the provisions of the foregoing section 7, the following provisions shall apply. The 
Corporation shall at least 30 days before the date specified for redemption mail to each person 
who at the date of mailing is a registered holder of First Preferred Shares to be redeemed a notice 
in writing of the intention of the Corporation to rede= such First Preferred Shares. Such notice 
shall be mailed in a prepaid letter addressed to each such shareliolder at his address as it appears 
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in the securities register maintained by or for the Corporation or in the event of the address of 
any such shareholder not so appearing then to the last known address of such shareholder, 
provided, however, that accidental failure to give any such notice to one or more of such holders 
shall not affect the validity of such redemption Such notice shall set out the redempiion price 
and the date on which redemption is to take place and, if part only of the shares held by the 
person to whom it is addressed is to be redeemed, the number thereof so to be redeemed On or 
after the date so specified for redemption the Corporation shall pay or cause to be paid to or to 
the order of the registered holders of the First Preferred Shmes to be redeemed the redemption 
price on presentation and surrender at the registered office of the Corporation or any other place 
designated in such notice of the certificates for the First Preferred Shares called for redemption 
Such payment shall be made by cheque of the Corporation payable in lawful money of Canada at 
par at any branch of the Corporation's bankers fo1 the time being in Canada Such First 
Prefened Shares shall thereupon be redeemed and shall be cancelled If a part only oflhe shares 
represented by any certificate be redeemed, a new certificate for the balance shall be issued at the 
expense of the Corporation From and after the date so specified for redemption, the First 
Prefened Shares called for redemption shall cease to be entitled to dividends and the holders 
thereof shall not be entitled to exercise any of the rights of shareholders in respect thereof unless 
payment of the redemption price shall not be made upon presentation of certificates in 
accordance with the foregoing provisions, in which case the rights of such holders shall remain 
unaffected. The Corporation shall have the right at any time after the mailing of notice of its 
intmti_au to redeem any First P<eferred Shmes as aforesaid-to- deposit tlre !cdemption pr:i:ce of the 
shares so called for redemption, or of such of the said shares represented by certificates which 
have not at the date of such deposit been surrendered by the holders thereof in connection with 
such redemption, to a special account in any chartered bank or any trust company in Canada 
named in such notice, to be paid without interest to 01 to the order of the respective holders of 
such First Prefoned Shmes called for redemption upon presentation and surrender to such barlk: 
or trust company of the certificates representing the same and upon such deposit being made or 
upon the date specified for redemption in such notice, whichever is the later, the First Prefoned 
Shares in respect whereof such deposit shall have been made shall be cancelled and the rights of 
the holders thereof after such de:posit or such redemption date, as the case may be, shall be 
limited to receiving without interest their proportionate part of the total redemption price so 
deposited against presentation and sunender of the said certificates held by them respectively 

Rights to Subscribe to Other Securities 

9 The holders of the First Prefened Shares shall not as such be entitled as of right to 
subscribe for or purchase or receive any part of any issue of shares or bonds, debentures or other 
securities of the Corporation now or hereafter authorized otherwise than in accordance with the 
conversion, exchange or other rights, if any, which may from time to time attach to any series of 
the First Preferred Shar·es 

Rights to Attend and Vote at Shareholder·s' Meetings 

10 Subject to the provisions of the Canada Business C01porarions Act, and except as 
hereinafter provided, the holders of the First Preferred Shmes shall not be entitled to receive 
notice of or attend any meeting of the shareholders of the Corporation and shall not be entitled to 
any vote at any such meeting The holders of any particular series of First Prcforred Share:;; will, 
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if the directors so determine prior to the issuance of any such series, be entitled to such voting 
rights as may be determined by the directors if the Corporation foils to pay dividends on that 
series of First Piefened Shares for any period as may be so determined by the directors 

Amendments 

11 The provisions of the foregoing sections 1 to 10, inclusive, the provisions of this section 
11 and the provisions of the following section 12 may be repealed, altered, modified, amended 01 
amplified only with the sanction of the holders of the First Preferred Shares given as hereinafter 
specified in addition to any other approval required by the Canada Busineso Corporations Act 

Sanction by Holders of First Preferred Shares 

n. Th~ sanction ofhoiders of the First Preferred Shares or of any series of the First Preforred 
Shares as to any and all matters refeued to herein or as may otherwise be required by the Canada 
Buszness Corporations Aa or the provisions relating to any particular series may, subject to the 
provisions applicable to such series, and subject to the provisions of the Canada Business 
Corporatiom Act, be given by resolution passed at a meeting of such holders duly called and 
held for such purpose at which the holders of at least a majority of the outstanding First Preferred 
Shares or series, as the case may be, are present or represented by proxy and carried by the 
alfirmative vote of the holders of not less than 66 2/3% of the First Prefe1Led Share.s or series, as 
the case may15e, represeriteC! and voled-at such meeting cast on a poll If at any such meeting the 
holders of a majority of the outstanding First Preferred Shares or series, as the case may be, are 
not present or represented by proxy within half an ho tu after the time appointed for the meeting 
then the meering shall be adjourned to such date being not less than 15 days later and to such 
time and place as may be appointed by the chairmar1 and at least ten days notice shall be given of 
such adjourned meeting but it shall not be necessary in such notice to specify the pmpose for 
which the meeting was originally called. At such adjourned meeting the holders of First 
Prefened Shares present or represented by proxy shall form a quonuu and may transact the 
business for which the meeting was originally convened and a resolution passed thereat by the 
affim1ative vote of the holders of not less than 66 213% of the First Preferred Shares represented 
and voted at such aqjoumed meeting cast on a poll shall constimte the sanction of the holders of 
First Preferred Shares or se1ies refened to in this section 12 The formalities to be observed with 
respect to the giving of notice of arw such meeting or aqjourned meeting and the conduct thereof 
shall be those which may from time to time be prescribed in the by-laws of the Corporation with 
respect to meetings of shareholders. On every poll taken at every such meeting or adjourned 
meeting every holder ofFirst Preferred Shares shall be entitled to one vote in respect of each 
First Prefened Share held. 

C SECOND PREFERRED SHARES 

Ihe Second Preferxed Shares shall, as a class, cany and be subject to the rigl1ts, 
privileges, restricrions and conditions heieinafter set fortl1: 



f,; .. 15··03 12:15pm from-McCarthy Tetrault LLP 403-160··3501 T-416 P 008/013 f-819 

- 6 -

Issue in Series 

1 The directors of the Corporntion may at any time and from time to time issue the Second 
Prefoned Shares in one or more series, each series to consist of such number of shares as may 
before issuance thereof be determined by the directors 

Provisions attaching to the Second Preferred Shares 

2 The Second Preferred Shares of any series may have attached thereto rights, privileges, 
restrictions and conditions whether with regard to dividends (which, in the case of fixed 
dividends, shall in all cases be cumulative), voting, the right to convert such shares into common 
shares or otherwise including, without limiting the generality of the foregoing, the following 
kinds of rights, privileges, restrictions and conditions, nru:nely with respect to: (i) fr1e redemption 
and pwchase of Second Preferred Shares by the Corporation; (ii) sinking funds or funds for 
purchase or redemption of Second Preferred Shares; (iii) payment of dividends on any other 
shares ofthe Corporation; (iv) redemption, purchase or payment of any shares of the Corporation 
or any subsidimy oftlie Corporation; (v) the exercise by the Coiporarion of any election open to 
it to make any payments of corporation, income or other taxes; (vi) subdivision, consolidation or 
reclassification of any shares of the Corporation; (vii) borrowing by the Corporation 01 any 
subsidiary of the Corporation; (viii) the creation or issue of any debt or equity securities by the 
Corp_oraticm_gr any rnb~idiar)I Qf1he Corpnrati.onmduding th'->~Bf any Seeenclfideued 
Shares in addition to the Second Preforred Shares at any time outstanding; (ix) reduction of 
capiTal by the Corporation or any subsidiary of the Corporation; (x) retirement of notes, bonds or 
debenrures or other indebtedness of the Corporation or any subsidiary of the Corporation; (xi) 
conduct of the business of the Corporatiou or investment ofits funds; (xii) meetings of the 
holders of the Second Preferred Shares; and (xiii) the right of holders of Second Preferred Shares 
lO convert or exchange such shares of any class of the Corporation into or fox any other secmities 
of the Corporation or into or for shares or securities of any othe1 company 

Di.rectors' Resolution 

3 The directors of the Coiporation may, subject as hereinafter provided, by resolution fix 
from time to tin'e before the issue thereof, the designation, rights, privileges, restrictions and 
conditions attaching to the Second Preforred Shares of each series. 

liquidation, Dissolution or Winding-Up 

4. The Second Preferred Shares of all series shall rank junior to the First Preferred Shares 
with respect to priority in payment of dividends and with respect to distribution of assets in the 
event ofliquidation, dissolution or winding--up of the Corporation, whether voluntary 01 
involuntary, or any othe1 distribution of the assets of the Corporation among its shareholders for 
the pu.rpose of winding-up its affairs, and will be subject in all respects to the rights, privileges, 
rc:strictions and conditions attaching to the First !'referred Shares as a class and to each series of 
First Preferred Shares. 
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Return of Capital 

5 When any fixed cumulative dividends or amounts payable on a return of capital are not 
paid in full, the Second Prefened Shares of all series shall participate rateably with all prefened 
shares, if any, which rank on a parity with the Second Prefoned Shares with respect to payment 
of dividends, in respect of such dividends, including accumulations, if any, in accordance with 
the smus which would be payable on the Second Prefened Shares and such other preferred 
shares if all such dividends were declared and paid in full in accordance with their terms, and the 
Second Preferred Shares shall participate rateably with all prefened shares, if any, which rank on 
a parity with the Second Prefeued Shares with respect to repayment of capital, in respect of any 
return of capital in accordance wiU1 the sums which would be payable on the Second Preferred 
Shares and such other preferred shares on such return of capital if all sums so payable were paid 
in full in accordance with their tem1s. 

Preferences 

6 fhe Second Prefened Shares of each series shall rank on a parity with the Second 
Preferred Shares of every other series, and shall be entitled to preference with respect Io payment 
of dividends over the common shares and over any other shares ranking junior to the Second 
Preferred Shares with respect to payment of dividends and shall be entitled to preference with 
respect to distribu(i()n of a§§!Otsjn the event ofliquidation,~lut~n-OI wfo&ng-up <;>fthe 
Corporation;-wliether voluntary of involuntary, or any other distribution of the assets of the 
Corporation among its shaieholders for the pU!pose ofwinding--up its affairs over the common 
shares and over any other shares ranking junior to the Second Preferred Shares with respect to 
repayment of capital and may also be given such other preferences not inconsistent with the 
provisions hereof over the common shares and over any other shares ranking junior to the 
Second Preferred Shares in any respect as may be determined in the case of each series of 
Second Preferred Shares authorized to be issued. 

Purchase for Cancellation 

7 Subject to the provisions of the Canada Business Corporations Act and subject to the 
provisions relating to any particular series of Second Preferred Shares, the Coiporation may at 
any rime or times purchase for cancellation (if obtainable), out of capital or otheiwise, the whole 
or any part of the Second Preferred Shares of any one or more series outstar1ding from time to 
time in the market (including purchase through or from an investment dealer or firm holding 
membership on a recognized stock exchange) or by invitation for tenders addressed to all the 
holders of record of the said series of Second Preferred Shares outstanding at the lowest price or 
prices at which in the opinion of the directors such shares are obtainable but not exceeding the 
price at which, at the date of purchase, such shares aie redeemable, plus costs of purchase. If 
upon any invitation for tenders under the provisions ofthis section 7 more Second Preferred 
Shares of any particular series are tendered at a price or prices acceptable to the Corporation than 
the Corporation is willing to purchase, the Corporation will accept, to 1fo:, extent required, the 
tenders submitted at the lowest price and then, if and as required, the tenders submitted at the 
next progressively higher prices and, if more shares are tendered at any such price than the 
Corporation is prepared to purchase, the shares tendered at that price will be purchased as nearly 
as may be pro rata (disregarding :fractions) according to the number of Second Preferred Shares 
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of such series so tendered by each of the holders of Second Preferred Shares who submitted 
tenders at that price From and after the date of pm chase of any Second Preferred Shares under 
the provisions of this section 7, the shares so purchased shall be cancelled 

Redemption 

8.. Subject to the provisions of the Canada Business CorporatlOns Act and subject to the 
provisions relating to any particular series, the Corporation, upon giving notice as hereinafter 
provided, may redeem out of capital or otherwise at any time the whole or from time to time any 
part of the then outi,;tanding Second Preferred Shar·es of any one or more series on payment for 
each share of such price or prices as may at the time be applicable to such series Subject as 
aforesaid, in case a part only of the then outstanding Second Preferred Shares of any particular 
series is at any tin1e to be redeemed, the shares so to be redeemed sha!! be selected by lot L'1 such 
manner as the directors or the transfer agent, if ariy, appointed by the Corporation in respect of 
the Second P1eferred Shares of such series shall decide or, if the directors so determine, may be 
redeemed pro rata disregarding fractions 

P,rocedure on Redemption 

9 Subject to the piovisions of the Canada Business Corporatiom Act and subject to the 
provisions relating to any particular series, in_an)'_c11_se of"rer;!emp1i9n of Second Prefeued Shar~ 
ui1der !lie provisions of the foregoing section 8, the following provisions shall apply The 
Corpoiation shall at least 30 days before the date specified for redemption mail to each person 
who at the date of mailing is a registered holder of Second Preferred Shares to be redeemed a 
notice in writing of the intention of the Corporation to redeem such Second Prefened Shares 
Such notice shall be mailed in a prepaid letter addressed to each such shareholder at his address 
as it appears in the securities register maintained by or for the Corporation or in the event of the 
address of any such shareholder not so appearing then to the last known adfuess of such 
shar·eholder, provided, however, that accidental failure to give any such notice to one or more of 
such holders shall not affect the validity of such redemption Such notice shall set out the 
redemption price and the date on which redemption is to take place and, if part only ofthe shares 
held by the person to whom it is addressed is to be redeemed, the number thereof so to be 
redeemed On or after the date so specified for redemption the Corporation shall pay or cause to 
be paid to or to the order of the registered holders of the Second Preferred Shares to be 1edeemed 
the redemption price on presentation and sunender at the registered office of the Corporation or 
any other place designated in such notice of the certificates for the Second Preferred Shares 
called for redemption Such payment shall be made by cheque of the Corporation payable in 
lawful money of Canada at par at any branch of the Corporation's bankers for the time being in 
Canada Such Second Preferred Shares shall thereupon be redeemed and shall be cancelled If a 
pan only of the shares represented by any certificate be redeemed, a new certificate for the 
balance shall be issued at the expense of the Corporation. From and after the date so specified 
for redemption, the Second Preferred Shares called for redemption shall cease to be entitled to 
dividends and the holders thereof shall not be entitled to exercise any of the rights of 
shareholders in respect thereof unless payment of the redemption price shall not be made upon 
presentation of certificates in accordance with the foregoing provisions, in which case the rights 
of such holders shall remain unaffected The Corporation shall have the right at any time after 
the mailing of notice of its intention to redeem any Second Preforred Shares as aforesaid io 
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deposit the ied<;mption price of the shares so called for redemption, or of such of the said shares 
represented by certificates which have not at the date of such deposit been sunendered by the 
holders thereof in connection with such redemption, to a special account in any chartered bank or 
any trust company in Canada named in such notice, to be paid without interest to or to the order 
of the respective holders of such Second Preferred Shares called for redemption upon 
presentation and surrender to such bank or trust company of the c<'!rtificates representing the 
san1e and upon such deposit being made or upon the date specified for 1edemption in such notice, 
whichever is the later, the Second Preferred Shares in 1espect whereof such deposits shall have 
been made shall be deemed to be redeemed and shall be cancel!ed a11d the rights of the holders 
thereof after such deposit or such redemption date, as the case may be, shall be limited to 
receiving without interest their proportionate part of the total redemption price so deposited 
against presentation and surrender of the said certificates held by them respectively 

Rights to Subscribe to Other Securities 

l 0 The holders of the Second Preferred Shares shall not as such be entitled as of right to 
subscribe for or purchase 01 receive any pa.it of any issue ofshaies or bonds, debentures or other 
secmities of the Corporation now or hereafter authorized otherwise than in accordance with the 
conversion, exchange or other rights, if any, which may from time to time attach to any series of 
the Second P1eferred Shares 

Rights to Attend and Vote at Sl:iareholde;s' Meetiugs 

11 Subject to the Canada Business Corporations Act, and except as hereinafter provided, the 
holders of the Second Preferred Shares shall not be entitled to receive notice of or attend any 
meeting of the shareholders of the Corporation and shall not be entitled to any vote at any such 
meeting The holders of any particular series of Second Preferred Shares will, if the directors so 
determine prior to the issuance of any such series, be entitled to such voting rights as may be 
determined by the directors iffue Corporation fails to pay dividends on that series of Second 
Preferred Shares for any period as may be so determined by the directors 

Amendments 

1.2. The provisions of sections 1 to 11, inclusive, the provisions of this section 12 and the 
provisions of the following section 13 may be repealed, altered, modified, amended or amplified 
only with the sanction of the holders of the Second Preferred Shaies given as hereinafter 
specified in addition to any other approval required by the Canada Busine~s Co1poratzons Act 

Sanction by Holders of Second Prefer;ed Shares 

13. The sanction of holders of the Second Preferred Shares or of any series of the Second 
Preferred Shares as to any and all matters refened to herein or as may otherwise be required by 
[he Canada Business Corporatzons Act or the provisions relating to any particulai series may, 
subject to the provisions applicable to such series, and subject to the Canada Business 
Corporations Act, be given by resolution passed at a meeting of such holders duly called and 
held for such pmpose at which the holdezs of at least a majozity of the outstanding Second 
Preforred Shares or series, as the case may be, are present or represented by proxy and carried by 
th~ affirmative vote of the holders of not less than 66 2/3% of the Second Preferred Shares or 



rsb-25-03 l2:16pm from .. McCarthy Tetrault LLP 403·260-3501 T-416 P 012/023 f-829 

- 10. 

series, as the case may be, represented and voted at such meeting cast on a poll If at any such 
meeting the holders of a majority of the outstanding Second Prefened Shares or series, as the 
case may be, are not present or represented by proxy within half an hour after the time appointed 
for the meeting then the meeting shall be adjourned to such date being not less than 15 days later 
and to such time and place as may be appointed by the chairman and at least ten days notice shall 
be given of such adjourned meeting but it shall not be necessary in such notice to specify the 
purpose for which the meeting was originally called At such adjourned meeting the holders of 
Second Preferred Shares present or represented by proxy shall form a quorum and may ttansact 
the business for which the meeting was originally convened and a resolution passed thereat by 
the affirmative vote of the holders of not less than 66 2/3% of the Second Preforred Shares 
represented and voted at such adjourned meeting cast on a poll shall constitute the sanction of the 
holders of Second Preferred Shares or series referred to in this section 13, The formalities to be 
obse1ved with respect to the givL.-,g of notice of m1y s11cli n1eeting or adj owned n1eeting and the 
conduct thereof shall be those which may from time to time be prescribed in the by-laws of the 
Corporation with respect to meetings of shareholders On every poll taken at every such original 
or adjourned meeting every holder of Second Preferred Shares shall be entitled to one vote in 
respect of each Second Preferred Share held. 
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Without in any way limiting the powers conferred upon the Corporation and its directors by the 
Canada Busines.s Corporarions Act, the Board of Directors of the Corporation may, without 
authorization of the shareholders, from time to time on behalf of the Corporation in such 
amounts and on such tenns as it deems expedient: 

(a) borrow money upon the credit of the Corporation; 

(b) issue, reissue, sell 01 pledge debt obligations of the Corporation; 

( c) give guarantees on behalf of the Corporation to secme performance of an 
obligation to any person; and 

(d) charge, mortgage, hypothecate, pledge or otherwise create or grant any form of 
secmity interest in, all or any real or personal, movable or immovable, property of 
tae-8~IpOJ:at.ion; crnenttyuwn:ed:or subseq1fenf!yacqui:rea:, 1ncTuamg book deb rs, 
rights, powers, franchises and undertaking, to secure any debt, obligation or any 
money borrowed or other debt or liability of the Corporation 

The Boa.rd of Directors may delegate to such one or more of the directms, a committee of 
di.rectors or officers of the Corporation as may be designated by the Boar·d all or any of the 
powers conferred on the Board by the foregoing provisions to such extent and in such rna.rmer as 
the Board shall detennine at the time of each such delegation .. 

ln addition to any power the directors may have pmsuant to the Canada Business Corporations 
Act to fill vacancies among their nillllber, but subject to the maximum number of di.rectors 
provided for in the articles, the directors may appoint up to two additional directors, who shall 
hold office for a renn expiring not later than the close of the next annual meeting of shareholders, 
provided such appoi.r1tments shall not exceed one-third of the n=ber of directors elected at the 
previous arurnal meeting of shareholders. 

Meetings of shareholders of the Corporation may be held outside Canada at any of the following 
places: Chicago, Illinois; Boston, Massachusetts; New York, New York; ·w ashington, D .C .; 
Denver, Colorado; Houston, Texas; San Francisco, California; Los Angeles, California; Atlanta, 
Georgia; Tanipa, Florida; Orlando, Florida; and Seattle, Washington 



l+I Indust1y Canada Indust1ie Canada 

Certificate 
of Amendment 

Canada Business 
Corporations Act 

I ransCanada Corporation 

Nan1e ofco1po1ation-Denomination de la societe 

I hereby ce1tify that the mticles of the 
above-nmned corporation were amended: 

a) under section 13 of the Canada 
Business Corporations Act in 
accordance with the attached notice; 

b) unde1 section 27 of the Canada 
Business Corporations Act as set out in 
the attached mticles of mnendment 
designating a se1ies of shmes; 

c) under section 179 of the Canada 
Business Corporations Act as set out in 
the attached articles of mnendment; 

d) under section 191 of the Canada 
Business Corporations Act as set out in 
the attached mticles of 1e01ganization; 

Richmd G. Shaw 
Di1 ectm - Directeur 

(, er··· _,ana a 

D 

D 

D 

Ce1tificat 
de modification 

Loi canadienne sur 
Jes societes par actions 

414844-4 

Co1po1ation numbe1-Num6ro de la soci6t6 

Je ce1tifie que Jes statuts de la societe 
susmentionnee ont ete modifies: 

a) en vertu de !'article 13 de la Loi 
canadienne sur !es societes par 
actions, confOrmement 8. l'avis ci~joint; 

b) en vertu de l'mticle 2 7 de la Loi 
canadienne sur !es soctetes pa1 
actions, tel qu'il est indique dans Jes 
clauses modificatrices ci,jointes 
designant une s6rie d'actions; 

c) en vertu de l'a1ticle I 79 de la Loi 
canadienne sur !es societes par 
actions, tel qu'il est indique dans Jes 
clauses modificatrices ci,jointes; 

d) en vertu de !'article 191 de la Loi 
canadienne sur !es societes par 
actions, tel qu'il est indique dans Jes 
clauses de reorganisation ci~jointes; 

September 28, 2009 / le 28 septembre 2009 

Date of Amendment - Date de modification 
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l+I Industry Canada Industrle Canada 

Co•porations Canada 
9th flOOI 

Corporations Canada 
9e etage ' 

Jean Edmonds Towers South 
365 Laurier Avenue West 
Ottawa, Ontario KlA OC8 

I our Jean Edmonds sud 
365, aveaue Laurler oue.st 
Ottawa (Ontario) Kl A OC8 

~eptembet 2s, 2009 f le- 28 septembre :2009 

SHANNON PHAM 
STlk!EMAN ELLIOTT 
888 3RD STREET S.W., 
4300 BANKERS HALL WEST 
CALGARY ALBERTA 

Re - Objet: Trllnscanada Corpotatlon 

Enclosed herewith is the document issued in the above 
matte~. 

A notlce of issuance of CBCA documents will be 
published in the Monthly Transactiom , 

IF A NAME OR CHANGE OF NAME IS 
INVOLVED, THE FOLLOWING CACTI ION 
SHOULD BE OBSERVED; 

'Ihi~ name is available for use as a corpol:'ate nani..e s.ubjcct to and 
conditi~al Upon the applicant!! assuming full tcspousibility for any 
risk of £!an.fusion wich exfafJng business names and Inlcb marks 
(inclurl.i~g those i:oet out in the rc:lc:vimt NU ANS search r~pon{s)), 
Acoc:ptance of :!i.Ucb resironsibility will comprise an obligation to 
change the name to .a di::rnimilrrr' one ta Ihe evel1t that representations 
arc rna.de and esrablLshcd that cottfusio11 Is lik:::ly ta ocaur, The use of' 
any name gt'llllted is subject to the la\VS of the jurisdiction. where the 
COID'PMY cllrries 0'!1 hU$lllli:SS 

We trost this is to your satisfaction,, 

Your file- Votre reference 

Our file - Notre r6f6rence 
414844-4 

Vous trouverez ci·inclus le document emis dans 
l'affaire precitee, 

Un avis de l'6rnfa:sion de docume\lts en vertu de la 
LCSA sern publie dans les Transactions mensuelles 

S'!L EST QUESTION D'UNE DENOMINATION 
SOCIALE OU D'UN CHANGEMENT DE 
DENOMINATION SOCIALE, L'A VElUISSEMENT 
SUIVANTDOII EXRBRESPECTE: 

Cette d€nomination sociale est diJ;po1iiblc en aumnt que Je.s requfirauts 
assumeo.c mute. rc3punsabilit6 de risque d:: confusion avec toutes 
denominations commerciales et toures: marques de commerce 
exist.antes (y camprls ccllcs qui soot citeea dans le(s.) rapport(s) de 
1echerche& de NU ANS pertinenc(s)). Cettc acceptation de 
responsnbilit6 aompren.d I'obUg~tlon de cb.aJJget la dtnornination de la 
.soci6t6 ~ une dlfnmnlnarion difforente adveMnt le cas oi'I. des · 
rep~scntnOons sont faites eiatili"Ssa.n~ qu'il ya Ul'!e probabitit4 de 
ccm:firsion,. L'utilis.ation dr: toutnom octtoye est sDjcttc 3. route lei de. 
la juridic ti on otJ. la soci6t6 cxploite: son erurepris:c 

Nous esperons le tout a votre satisffl.ction-

l 
/?--, .. ...,1 

Bxgitt;-Bisson 

For the Dirc.ctor General1 Corporations Canada 
' 

pour le Directeur general, Corporations Canadn 

Canada 
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l+I Industry Canada Industrie Canada 

Certificate 
of Amendment 

Canada Business 
Corpotations Act 

TransCanada Cotporation 

Name of corporation-Denominatioo de la societe 

I hereby certify that the articles of the 
above-named corporation were amended; 

a) under section 13 of the Canada 
Business CorporationJ Act in 
accordaoce with the attached notice; 

b) under section 27 of the Canada 
Busines• CorporarionJ Act as set out in 
the attached articles of amendment 
designating a series of shares; 

c) under section 179 of' the Canada 
Business Corporations Act as set out in 
the attached articles of amendment; 

d) under section 191 of the Canada 
BusineJs Corporations Act as set out in 
the attached articles of reorganization; 

--~-------

Richard G. Shaw 
Director· Directeur 

C ...]••• anaua 

[J 

0 

D 

Cettificat 
de modification 

Loi canadienne sur 
Ies societes par actions 

414844-4 

Corporation nu.mbc::r·Nume.10 de la societe 

Je certifie que Jes statuts de la soclete 
susmentionnee ont ete moclifies: 

a) en vertu de !'article 13 de la Loi 
canadieW.e sur le.1 socii!tes par 
actiono, conformement a !'avis Ci-joint; 

b) en venu de !'article 27 de la Loi 
canadienne our z_, socii!ti!s par 
actions, tel qu'il est inclique dans Jes 
clauses modificatrices ci~jointes 
designant une serie d'actions; 

c) en vertu de ]'article 179 de la Doi 
canadienne sur les societi!s par 
acrions, tel qu'il est indique dans Jes 
clauses modificatrices ci-jointes; 

d) en vertu de !'article 191 de la Loi 
canadienne sur les societes par 
action~, eel qu'il esc indique dans Jes 
clauses de reorganisation Ci·'.jointes; 

September 28, 2009 I le 28 septembre 2009 

Date of Amendment - Date de modification 
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I"+ I Industry Cariada Industde CMada 

Canada Bu"'1~np .. i:;..., 
Cotporations Act 

l,oi canadisnne sm: les 
sor;iet~s pat <1ctiom 

r 
Bl '!?CI RONIC IRANiiAC1l'.ON RAP FORT DI!- t A I RA."l"SACTION 
ltEPORI EI !!ClRONIQUB 

,fitn!P,ES 0> AMllNDMENJ CLAUS~5 MOPIF!CA.IlUCES 
(SEd!ONS27OR177) L\.RJlClES 270ll177) 

Processing Type ·-Mode de tiaHement! E-Commel'ce/Cornmex""-E 

1, J NnD.-ie of Co1po1ation-· Di!nomination de la socitite -----r C.:,o"iim No C N• « "'°''" . 
TransCanada Corpoxation 414&444 

iJ --· ----·---~----· ----···-·--·--··---~ 1'ha atti.cla.s 0£ the above-~amed corpo..tation are amendl!d a.s. Eollowe: 

Les statuts de 1a .soci€:l8. n.i..1~.ntionnee ~i-dessus sont modifies de la Iai:;on rui:vante: 

(a) PuISuant to subsection 27(4) of the Canoda Hu5ineBS Co1po1'11lions Aot, the a1ticles of the Cutpornilon aie 
hereby ronended to create a fitst seties' of Fixat Ptefe.t:l'ed Sh@rea, to be designated as 11Cumulative 
Redeemable Fi<$l P1der,.ed Shal«S, Series 1" and limited in :nw:nba to 22,000,000 sh11res, eacl\ such 
Cumulative RBdeemabfo Fi.mt Prefeued Share, Se1ies 1 ha,,ing attached the1eto the tights, privileges, 
restricti.01\s a.r.1d co1i.ditio:na set out in the ::l!:t:ach€:d Schedule /1 A 11 

(bl PU<s,uant to subsection 27(4) oI th~ Co.~ada Busi,..?ss Corpomtions Ad, the atl;icles of the Cotporntlon are 
hereby amended to 01eate a second. series of fl>St Pti::foued Sh"-"""' to b« designated "' "Cumulative 
Redeemable First l'I'efeued Shal'es, Se1ies 2" and limited in numbei to 22,000,000 shares, eacl\ such 
Cumulative Redeemable Frrst Prefeued Share, Se,ies 2 having attached thereto the tights, pri.vileges, 
testrictions and con.dittons set out in the attached Scl1edule ,.,B'' 

Donald J. DeGr!llldiS 
Corporate Secretary 

~:¢:· n {trrCfl 

RECEIVED TIME stP 28 12: 19PM 

C d .... arra a 
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SCHEDtJlE "A:' 10 ARIIClES OF AMENDMENT OF 
IRANSCANADA CORl'ORAlION 

NO 4093e:r'IP 4 

lhe first se.rles of Pixst P,•efen•ed Shares of the Co1porn!ion shall coneist of 22,000,000 shares designated as 
Cumlllative Redeemable Fl1st PI'efeued Shares, Series 1 {the "Seiies I Preferred Shtlrns"). In addition to 
the 1ights, p1iweges, '"strictions and conditions attaching to the First Prefe1red Shmes as a class, the 
rights, p1ivileges, l'estrktions and conditions attaching to tl1e Seties 1 Prere1red Shares shall be as follows: 

(1) Jnteiptefatton 

(a) In these Seties 1 Prefexted Shaie prnvioions, the following expressions have the meanings indicated: 

(i) "Annual Fixed Dividend Rate'' means, for any Subsequent Fixed Rale Pe1iod, l:he E\l:U\U~l 1ate 
o! infefest (""'Pressed as • pen:entage 1ounded lo the nearest one hundred-thousandUt of one percent 
(wilh 0 000005% being !'ounded up)) equitl lo the sum ot the Government of Canada Yield on the 
applicable Fixed Rate Calculation Date and 1.92%; 

(ii) "Bloomberg Screen GCANSYR Page" means the display designated as page 
"GCAN5YR<INDEX>" on the 13loombeig Financial I P service 01 its successOI service (or such other 
page afi ;me1.y replace the CCANSYR~E:x'.> page on that sexvice o:i: lts successor se'l:Vice) foz pm poses of 
displaying Government oi Canada bond yields; 

(iii) "Book-Uased Syotem" meons the recoid entry secmities tra:r\Sier and pledge system 
adll.\inistered by \lie System Operator :in nccorda:nc.e with the opetating mies •Ild piocedur"s of the 
System Operatm in foxce from time to tlme and any successm system !hereof; 

(iv) "Book-Entry Holder" means ihe P"'son that is the beneficifilholde1 of a Book-Enb:y Share; 

(v) "Boo)<;CEntry Shares" m~ans ll1e Series 1 l'tdeued Shores held tluough the Book-EMed 
System; 

(vi) "Business Day" means a day on whkh c..1'\a<te1ed banks axe generolly oper1 fm business in 
both Calgary, Albeda and fotonto, Ontaiio; 

(vii) "CDS" means CDS Oeorii\g end Depository Selvices J:nc Qj any 5UOCeSoOX l:hezeof; 

(viii) "Common Shares" means the common shares of the Co1poration; 

(ix) ''Definitive Shat·•" means a fully rogist€red, typewritten, printed, lithog1aphed, engmved 01 

athe1wise prnduced share certificate representing one or more Seiies 1 Preferred Shares; 

{x) #Dividend Pnyroent Date; means the iast busines.r; day of !v.Iruch, June, Septer:nbez ot 
Decembs1 in any yeat; 

(xi) .11First Prefe!red Sh.ares.11 mcim.s the !iist prefeited share.s o.f the Corpotation; 

(xii) "Fixed Rate Calculation Date" n1eans, fox any Subsequent Fixed Rate Period, the 30th day 
prim to the fiist day of ~u<:h S<1boequent Fixed Rate Pcdod; 

(xili) ""Floating Qmuterly DiYidend Rate" means, for my Q11axtezly Floating Rate Period, the 
annual iate of lr\te1es! (expressed as "percentage wunded to the noaxest one hnndred-thottsa.ndth of one 
parcent (with O 000005% being rounded up)) equal to the sum of the T--Bill Rate on the applicable Floating 
Re1te Calculation Date and 1.92.%; 

RECEIVED TIME SEP. 28 12: 19PM 



RsEP 28 2009 1:59PM INDUSTRY CANADA: 30: 52 AM PAGE 004/024 NO 4093
8

nP. 5----------- i'. 

-·A2-

(xiv) J'Floating Rate Calcuk-ition Date" mefilts, fol. fll\Y Qurutm.ly Floating Rate .Period, ths 30th 
day prior to the first day of such Qua1tatlyJ'loating Rate Period; 

(xv) "Global Ce;tlfic"te" means U1e global c._,tificote reptesenting outstanding "Book-Entry 
Shares; 

(xvi) "Government of Canada Yield" on any date means the yield. to I!liltu:rity on such date 
(asouming semi-annual mmp0unding) of a Canadian dolhu denominated non-collable Gove:mment of 
Canada bond with a te:rm to maturity of five years as quoted as of 10:00 am (I 01·onto lime) on sucli date 
and that appems an the llloombe1g Screen GCAN5YR Page 01\ such date; provided that if such rnLe does 
not apperu on the Bloombe1g Sa·een GCAN5YR -Page 0"1 such dale, then the Government of Caruida Yield 
shall mean the mlthmetic average of the yields quoted to the Corporation by two rngistered Qmadian 
investment dealers selected by the Corporation as being the annual yield to m>;turity on such date, 
compounded semi-~nnually, t:b.at a. :rion··Callable. Gove11iniet\t of C;;mada bond would ca.x1y i£ issued, in 
Canadian dollru:s irl Canada, at 100% of its p1incipal amount o:n such date with a term to matu:rity 0£ five 
yea1s; 

(xvii) "Initial Fixed Rate Peiiod" means the pe:dod f1om and induding the date of issue of the 
Series 1 Prefened Shaxes to but exoluding De~embe< 31, 2014; 

(x-yiil) "Liquidation" means the. liquidation, dissolution or winding-up of the Co<poiation, 
whethet vo)u:(\ta:ry or involuritary, 01_ any ·other dist:tibution of a<sets of the Co1po1ation among its 
shareholders for the put pose oi Winding up its affairo; 

(xix) "Participants" mems the participants in the Book: Based System; 

(;<>e) "Pro Rated Dividend" merois the runounl: dete11nined by multiplying the amount of the 
di\>idend payable for a Quaxtez in which a liquidation, conversion 01 redemption is to occw by fou1 md 
multiplying that pzoduct by a fraction, the numetatoI of which is the numbe1 of <lays from and including 
the Dividend Payment Date irrunediattly preceding the date fi:.:ed_ for Liquidation, convetsion Oi 

i·edemption lo but excluding suct1 dat" and the denominator of which is 365 or 366, depending- upon the 
actual ntll!\bet of days in the applicable Y,•az; 

(xxl) "Quaxter" meai:is a tlu:ee-xnonth period ending on a Dividend Payment Date; 

(xxil) 1'Quei.1terly Comme1tce~cn,t Date'' .means the last business day of MriTch,, JUI1e1 Septembe.t 
and Decembet in each year, commencing Decembet Jl, 2014; 

(XXiii) "Quaiterly Floating Rate P~1iod" meono the period f.<om ond it>cluding a Quarterly 
Commencement Date to but exclu~ing the next succeeding Quaxteily Conunencement Date; 

(;odv) "Se:i:ies l Conve:rsio:r\ DB;te.n 11te9.rui Dec:ernbet 3'1~ 20141 and December 31 ix'i every fi.ffi'l. yea:i. 
thereafter; · · 

(xxv) useries 2 Preferre.d Sha.l'es''' ni.eanH th!i! Cu.tnulati.ve Redeemable First Pre£ez:red Shares, 
Se:rie.s 2 of the C0Ipo1ation; 

(xxVi) "Subsequent rixed Rate l"ei:iod" means, fox the initial Subsequent Fixed Rate Period, the 
period ftom a:nd includmg Decembe1 3], 2014, to but excluding Decemba 31, 2019, md fat each 
succeeding Subseque"1t Fixed Rate Period means !:he J?edod from and including the day immediately 
following !he lest day of the immediately preceding Subsequent Fixed Rate Period !o but excluding 
December 31 in the fifth yen:t therealtet; 1 

RECEIVED TIM~ SEP 28. 12: 19PM 
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(xxvii) "System Opei.~to:t" means CDS Ol: its norrrinec m .il:l.y successor there.of; au1d 

(xxvill) "I-Bill Rate" mean•, for any Quarterly Floating Rate Peiiod, the average yield expre5sed 
as an a.nI\ual rate on 90-··day Government of Canada treasury b.i.llii~ tts reported by the Bro:tk of CE\Ilada, fot 
the mo~t recent treasuiy bills auction preceding the applicable Floating Rate Calculation Date 

l 

(b) The expressions "on a paiity with", ~'rruikl.o.g p.i:ioL to"r 11rai"1kil:1g j1ni.ior torr and s.irnila1 expressioru 
refer to the mdet of ptiority in the payment of dividends ot in the distribution of assets h\ tl\e event of 
any Uquidation 

(c) Tl ony day on which any dividend on the Series 1 Prefened Sha.'es is payable by the Cmporation 01 on 
01 by which any ot:het action is 1'equi1ed_to be taken by the Co1porntion is not a Busine>s Day, then such 
divid.end shall be payable and such othei: action may be taken on ax by the next succeeding day that is a 
Bi.1.Sine-ss Day. 

(2) Dividend• 

(a) Dt11ing the Initial Fixed Rate Period, the holdern of the Setio...s 1 P1aened Shares shall be entitled to 
receive'm.d the Corpotation shall pay, as al\d when declared b,y the board of d.i1ecto1s 0£ the C01poxation, 
out of !he moneys of \he Corpornlion propc;rly applicable to the payment of dividends, fixed cumulative 
p1e£erential cash dividends at an annual zate of $115 pex share, payable qu<ixterly on each Dividend 
Payment Date in each yeat Ihe fust dividend, if declru:ed, shall be payable on Decembe1 31, 2.009, and, 
notWithstanding the foiegping, shall be il\ the amount per share determined by multiplying $115 by the 
numbez of days in the period from and including the d.ate of isaue of the Series 1 Prruemid 5harns to but 
excluding December 31., 2009, and di:viding that product by 365 

(b) Du1ing; e<l<:h S11bseq11e:nt Fixed Ro.te Period, the holders of the Se1ies l Preferred Shares shall be 
entitled to receive and the Co1po1atlon shall pay, as and when declru:'ed by the Boru:d of Dh'ecto1s, Otlt of 
the moneys of the Coiporntion propetly applicable to the payment of dividendo, fixed cumulative 
px'efci:ential cash dividends, payable quai terly on each Dividend Payment Date, in the amount pe-i: share 
determined by multiplying o:ne-quaiter of the Annlll!l Fixed Dividend Rate fm such Subsequent Fixed 
Rate Period by $25 00 · 

(c) 0!1 each Fixed Rate Calculation Date, the Co1omation shall determine the Annual Fixed Dividend 
Ro.te for the ensuing Subsequent Pixed Rate Period Each such detemlination shall, in the absence of 
mmtlfesL enm, be final nnd binding- upon the Coiporntion and upon all holders of Seiies 1 Preferred 
Shares,' Th• Cotpomtion shall, on oach Fixed Rate Calculation Date, give wtitten notice of the Annual 
Fixed. Dividend Rate for the ensuing Subsequent Fixed Rate Pe1iod to the i"egiSteI"d holde!s of the then 
outstanding Series l P:r•fetxed Shai"s Dach such ;notice shnll be given by electronic txansmiSsion, by 
facsimile transmission 01 by ol'Cunaxy unregistered fitst class prepaid mail add1'essed to ea& holder of 
Sexi•s 1 Prefeirnd Shaies at the last adrue,ss of such holder as it nppearn on the books of the Co1poration 
01, in the event of the addxess of any holder not"" appea.dng, to i:he address of such h0Ldc1 last :known to 
the Co1po-r•tion 

(d) l£ a dividend has been de~.1'ed for a Quiutm and a date is .fixed for a liquide.!ion, redemption 01 

C'1ri.VCI,;ion that is prio1 to the Dividend Payment Date tor such Quarte1, a Pio Rated Dividend shall be 
payable on the date fixed fox such liquidation, I'edemptlon 01 conveision instead of the divide:n,d 
decla!'ed, but if such liquidation, redemption 01 eonvetsion does not occur, then the full amount of the 
dividend declared shall be payable on the 01iginallyscheduled Dividend Payment Date. 

(e) If fue dividend payable on any Divida-.d Payment Date is 11ot paid in full on such date on all of the 
Serie;; 1 Pxeleued Shl\les then outstanding, such divid~nd ox the unpaid part of it shall be paid on a 
subsequent date or dates to be deteimitted by the Board of Directo1s on which the Co1po1ation shall have 
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;; 
sufficient moneys pIOpetly applicable; 1mdez the provisions or any applicable law and under tho 
provisions of any t:r:ust indenhire. securing borids, debentutea or othe1 secu1itiea of the C-0rpo1atio1\, ta th.e 
payment ofthe dividend · : 

(£) Cheques of the Corporation payari'le in lawful money oi Canada at pat at any bimch of the 
Co1~o~ation:'s bankers in Canada may b~ issued in mspect of the dividends (less any tax reqtmed to be 
deducted) and payment of the cheques :;hall satisfy such dividends, m paym"nts in respect oI divid.ei,ds 
mAybf!! m~de in any other manner deter~ined by the Co:i::potation 

(g) lhe holdet'S of the Seiies i Pt·eleued Shares shell rtC>t be entitled to any dividend othe! tlnm as 
specif\ed in this pa1agI aph (2). · 

(3) Pu:rchase fat Cancellation 

Subject to the prnvh;io:ns of patagrnphs (5) and (9) and subject to such p1ovisions of the Canada Business 
C01porntions Act as may be applicoble, the Cotporaticn may at any timo or times purchase (if obtainable) 
fo:i: cancellation oll or nny pa1t of the Sqies 1 Prefoned Shro:es outstanding from time to time: 

(a) tlu'?ugh the facilities of any stock exchange on which the Seties 1 Preferred Shares are listed,. 

(bl by invitation foi tenders addressed to all the holdern of record of the Series l Prefened Shai·es 
outstanding, or 

(c) in any othex manne1, 

at the lowest p!!Ce 01 prices at whkh, ii.1 the. opinion of the Boaid of Ditcctors, such shai es are obtainable 
Tf upon <tny ir\Vitation foI !ende"s und.et the provisions of this p•xagtaph (S) more Sedes 1 Prefeired 
ShaI·es «re tendered at a pike 01 prices acceptable to the Corporation than the Corporntion is willing to 
pm·chase ... the Co1po1atlon shall accept1 to the extent r~quired,, tb.e tende;i;·s subtnitted at the lowest p.tic.e 
and then, if and as requi1~d, the tenders submitted at !he next pr•ogressively higher wkes, and if more 
shares ar:e tendered at any such price than the Cmporation is pxepared to purchase, then the shares 
tendered at such prke shall be pUichased as :neatly as may be pro rata (dis10gardmg fl actions) acco2rllng 
to tho number o! So,;.s 1 Pte!eued Shares so tendeted by each of lhe holder.; of Series 1 Prefeued Shares 
who submit tendeIS at that p1ice, Flom and after !:he date of pm-chase of any Seties 1 Preferred Shares 
under the provisions o! this paragrnph (3), the ol\ares so purcllased shall be restored to the status uf 
t\U \ho.i:i..::ed but unissued shar•e9 

(4) Redemption 

(a) Ihe Series 1 Preferred. Shares shall not be redeemable piior to Decembe1 31, 2014 Subject to the 
provision-'> of parngraph (9), on Deceinbe, 31, 2.014, and on Decembe1 31 in eve1y fifth year therealtei, the 
Co:i:pota~Ion~ upon giving notice as hei.-ein pz:ovided, may tedeem a.U ox MY pa:rt of the Seties 1 P.refen'ed 
Shares by the payment of B1l amount in cash fo1 each share to be redeemed equal to $25 00 (such ru:nollilt 
being the "redemption amount") plus all accrued and unpaid div:!dends thereon to but exduding the 
date f:iXed foI redemption (tl\e vvhole. co11$t:ltuting the 11ca:sh. 1edemption p1ice11

) Fo! the pwpases of 
subsection 191 (4) of the Incnrne 1ax Ad (Canad~) 01 any successo1 01 replacement piovision of similar 
effect, t;he amount specilied in respect of each Series I PrefeI1ed Sha,·e ls $25 00 

(b) In any cru;e of rndemption of Seiies 1 PrefeTTed Shaies under the provisions of this pru:ag:rnph (4), the 
Co1porntion shall, at least 30 days and not moze than 60 days befote the date specified fox 1edemptiol), 
mail to each person who at the date of mailing is a 1•egistered holdet of Se,ies 1 Prefrued Shares !o be 
Ledeemed a "W'!iUen notice of the intention of the Cmpomtion to T'edeem such Series 1 Prefexred Shares 
Such notice shall be mailed in a pI'epili.d leitru addressed to each such holdru at the holder's address as it 

RECEIVED ilME SEP 2B 12; 19PM 

., 
:/. 
il rr.; 
~; 
".....: 



R:iSEP 28 2009 2: OOPM q NDUSTRY CANADA: 30: 52 AM PAGE 007/024 NO 4093~rvP 8 

-AS-

Bppeqxs o:n the books of the <.:;01pola.tiO_n 01,. in the event o.£ fuc >'lddicSs of any such holde:i: not so 
apperu:pg, to the last known address of,s11ch holder; pl'Ovided, however, that acciden\al failure to give 
any sud\ notice to one or more of such' holders shall not affed the validity al such rnden1pticn. Su<h 
no lice shall set out the ca.h r·ed~mptio11 price and U1e date on which tedemption is to take place ond, ii 
part o:i:ily of the Series 1 Preferred Sha± es held by the person to whom it is add1essed is to be redeemed, 
the numbet so to be redeemed. On or '1.ftel the date so specified fo1 redemption, the Corpmation shall pay 
ot cause to be paid to or to the 01der oi tha registered holdexs of the Selles, 1 Pidened Share• to be 
rndeomed the cash redemption ptice cm presontation and surrender at the head office of the Co1poiation. 
or any othe1 place designated in such notice of !he ce:rti&ates for the Se1ies 1 Prefeued Shm'es colfod for 
tedentption, subject to the provisions of pruagxaph (14)- Su.cl\ payment shall be made by cheque payable 
at pat at any bianch of the Co1po1ation's bankers in Canada Sc1ch Solies 1 Pl'efe,.ed Sha<<is shill then be 
and be deemed to be 1edeemed and shall be restoi·ed to the status of authodzed but \Utlssued shro:es lf a 
patt oruy of the shru:es represented. by any cextifkate shall be redeemed, anew oextilkate for the balance 
shall be i55ued at the expen.se of the Co1poration .. From and. after fru> date specif;ed in an.y S>-1ch notice, the 
Setias 1 Prefened Shales called fox redemption shall cease to be entitled to dividends and the holders 
sha)l not be entitled to exercise any Of the lights Of holders m respect thereof unless payment 0£ the cash 
xedemption prit~ shall .o.ot be made upon presentation of cexi:ific~l.bas in ac:~o1dance with the foregoing 
provisions, in which case the rights of fheholde:rs shall remain unaffected Ihe CozpOiaticn shall have the 
tighr, at any lime after the mailing of notke of its intent.ion to redeem any Sei:ies l l'refe11ed Sha<es, to 
deposit the cash redemption pike of the shares oo calkd fox 1'edcn\p~o1;, ox of such of the ohores 
rep.t'eSented by cedi fical:Es fuat have riot .at the d«te of such deposit been suuendemd by the holdern i11 
coTUlec~lon with su.t.h 1edemption1 to a s'pecial account in any r.ha[tel'ed bank Ot rui.y· h:ust company :iJ:1 
Canada named in such notice, to be paid without inte:rest to or to the 01de1 ui the respective holders of 
such s.,ies l Prcleired Shorns called for Mderoption upol1 presentation ru:1d SU!l'e:nder to su<h b"1lk or 
nus! company of the ce1tifkates representing such shares Upon such deposit being made ox upon the 
date specified fo1 tedemptiOn in such riolice, whi.chevei: is the later, the Sei:ie:s l P;i;'E:feited Shares bi 
respect of which such deposit sholl have bean made shall then be and be deemed to be redeemed "1\d 
shall be restored lo the status of authorized but unissued shares and the rights of the holde1s after such 
deposit OI such redemption date shall be limited to receiving without interest tllei.t proportionate par.t of 
the total cash rede'1tptio11 price so deposited against presentation and sunettder oj the certificates h~ld by 
them respectively As>y interest allowed on any such deposit shall belong to the Cotpomtion and any 
uncbimed funds remaining on deposit on fhe sixth =iversa:ry date of the zedomption shall be returned 
to the Co1po:i:atlon. Subject to ~lldi. p.:covlsions of the C4-nada Btisines,;J Ca1porations Act as may be 
applkable, ill case a pa1t only of the than outstanding Series 1 Pielened 'Shares is at any time to be 
redeemed, the sh~s so to be rndeemed shall be selected by. lot in such marmez as the Board Of Dn·ectm'.S 
01 the transfOI agent and reg:iStrar, if any, appointed by the CoiporaEion in respect of such shares shall 
decide, 01, if the Board of Directors so decides, such shares may be redeemed pro rata (disregatd:ing 
fractions) · 

(5) Convru:sion into Se1ie.s 2 ~e.fl!r:t~d Shares 

(a) The Se1ies 1 Prelened Shal'es shall no~ be convertible pzior to December 51, 2014 Hold=> of S.,ri~s 1 
P1deued 5heu""1 shall have the right, to convert on each Series l Conversion Date, subject to the 
provisions hereof, all or any of their Series 1. Pi.efened Shares into Series 2 l'refe<ted Sl)ar~s on the basis of 
one Series 2 Prefeued Share fm each Seiies 1 p,.e£eued Share. !he Corporntion shAll, not rnor'e the11 60 
days and not less than 30 days prio1. to the applicable Series 1 Convetsion Date, give notlc'1 in writing in 
accordance with the provisions in subpmagiaph 2(c) to the then registered holdeis of the Series 1 
Prefeirnd Shaxes a.f the conversion xlght prnvided fol in this parag.iaph (5), which notice shall set out the 
!:ierles 1. Conversion Date and instructions lo such holders aa lo the :method by which su<:h conversion 
tight may be exercised On the 3Dth day plior to each Series 1 Conversion Date, the Corpoiation shall give 
notice in writing to the then rngistex·ed ho!daIS of the Series 1 Prefened Shares or the Annual Pixed 
Divlrlend Rate for the Series l Preferred Shares for the n8xt succeedi11g Subsequent :Fixed Rate l'eifod and 
!he :Floating Quart<llly Dividend Rote for the Seties 2 Prefened Shares for the ne.'t succeeding Quarterly 
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Floating Rate Peiiod Such notice shall be delivered in oci:o1dunec with the P"ovi.Sions of subpru:agiaph 
(2)(c). 

(b) lf tl1e Corpotatiun give$ notice as piovided in parngl'1ph (4) to the holdexs of the Sc1ics 1 Prefeued 
Shares of the redemption of all of the Series 1 Preferred Shares, then the light of a holde1 of Serles 1 
Preferred Shares to conve,t such Series 1 Ptefeued Shares shall te.rmlnate effective on the date of S'.tch 
notice ond the Coiporntion shall not be I~quirnd to give the nutice speci!led in subp;uag:raph (a) 0£ this 
parngtaph (5) · 

(c) Holders of Series 1 Preferred Sha"ea si\a!J not be entitled to convert th.U shaxes into Se:rles 2 P,efeued 
Sh,;u·es if the- Cotpeiiati.on dete1mines ~ha.fthe1·e would tern.run 011tsta:I'1.ding on a Series 1 Con.Ve.t'Sion Date 
less tlum 1,000,000 Series 2 Prefeued Shal:es, afte:i having taken jnto account all Series 1 Preferred Shares 
ter1dered for convetsion into Se1iea 2 Ptefened Shares and .U Se1ies 2 Preferred Shares tendered for 
conversion into S01ios 1 Prefe:tt'ed Sh:ar€s, and the Co1po1ation shall giVe_ n<:itice in writing fb.ereof in 
accotdance with ihe p1ovislons of subpamg:rnph (:2)(c) to all aflected registered holders of the Series I 
Preferred Shares at wast seven days p1io1 to the applicable Se1ies l Conversion lJate and shall issue and 
deliV!e!1 or cause ta be delivered) pxlo1 to such Se1ies 1 Conve:rsion Date1 at the €X_Pense: of th.e 
Co1poration, to such holders of Series 1 Prefotred Sha!'es who have SUirendered f01 conve1Sion any 
c:e.ttificate o.r cextlficiates l'epl'esenting Series l P:i:'efeII·ed Shares1 ee1ti.fi-eates rep1·ese:nting the S~ries J 
Preferi:ed Sha:!'eS tepresented by i:my ce.Itif~cal:e or cei:tificates so sw:zendciad 

( d) 1£ the Corpotation deteimines lhat there would remam outstanding on a Series 1 Conversion Date less 
than 1,000,000 5eiies 1 Prefeued Shams,, afteI having take1\ il1to account !ill Se1ies 1 Preferrnd Shal'es 
tendered fot eonvel'Sion into Se,ies 2 Prefen'ed Sha.r:es and all Sexies 2 Prefet:ted Sha,cs tendered fo1 
conversion into Se1ies 1 Prefe1red Shares, tl:i_im all of the temaining outstanding Series 1 Prefexred Sbates 
shall be convexted automatltally into Sel\es 2 Prefeued Shares on the b•rni• ol one SerieS Z Prefened Shruc 
fox each Series 1 PrefoU'ed, Shate on !he applicable Series 1 Conversion Date and -the Corporation shrul 
give notice in wliting thereof irt accordance with the provisions of suhparngrnph (2-)(c) to the then 
registered holders of sucli remaining Series 1 Prefened Smres al least seven days pilm to t11e Seiies 1 
Conversion Date 

(e) 1he convel'Sion Iig:btnrnybe exercised by a holde• of Series l l'I'efe)Cred Slk1rcs by notice tn writing, )11 

a fo.r.tn,satisfacto.iy to the Co:rpo:r.ntion {tl\C: "Sc:ries 1 Coavetsion Notice"), w~ch notice. :must be received 
by !he transfei agent and iegistuu for th¥ Se.lies 1 Prefen'ed Sba:t<:s at the p1incipal office in I oronto or 
Calgaty of such trans£e1 agent and registiax not earlier thm the 30th day p1ior to, but not later than 5:00 
pm, (Ioronto til:M) on the 15th dO:y p1~ceding, ":Serie• J Co:cversion Date Th<> Sezies l Corwersion 
Notic<> shall indical:::! the numbei of Se1ies l Pre.fe!I<!d Sh>l'eS to be conv.e:ited Once xeceived by the 
transfez agent and regis\Iar on behalf of the Corporation, the election of a holde1 to conveit is iuevocable, 
Except in the C<\S~ where the Serles 2. i_;refeued Shares •Ue in !he Boak-B .. ed System, if the Seiie" 2 
Pnaferred ShaI'es are to be regietered in a nRrne or names differ·enl from the name ox names of the 
1egfatered hold« of the Series 1 pre.fened Shai:es to be converted, the Series 1 Conve:ision Notke shill 
contain wxitter'l notice in form and execution satisfacto1y to such tzansfe1 ageri.\ and registzm dilect:L.-..g the 
Co1po1ation. to iegiste:r; the Se1ies 2 Prefe:u:ed Shares 1n some ot:1'$.:c name 01 names (the ··'Seiies 2 
haruforoe") and stating the name or names (With add11'sses) and a written declamtion, if requli:ed by the 
Co1poration oi by applicable law, as .i<> the residence and share ownership status of the Series 2 
Ir.ansier·ef:! ar1d s,1ch ofhei: mu.tlel's as may be requi:i;cad by such law in order to diatermine the entitlement 
of such Se1ies 2 Ironsferee to hold such Se1ies 2 Preie11ed Shares 

; 

(f) 1f all re;i;najrdng outstanding Se.ties 1 I'referted Sharos are to be convex led into Series 2 Prefeired Sh.'Ue• 
on the applicable Series 1 Converaion D~!e as pr9vided fOI in subparagraph (d) of this paragxaph (5), !:he 
Series 1 Pre£eued Shares that holdei:s have not PI'eviously elected to conve1t shall be converted on the 
Seties 1 Convernion Date into Seiies 2 F~eierr~d Shares ond the holders thereof shall be deemed to be 
holders of Series 2 p, efeued Shaxes at 5:00 p m (IoI'onto tiine) on the Sexies 1 Convetsion D~te and snail 
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be entitled, upon suzrende.: du:t~g .t'egtllo.1 bus.in~ss l1ou1s a.t the p.rfucipa! office in Iotonto o.r Ca.lgary oi 
!:he tl'!-11sfei: agent and reglsb:at of the C::otporation of the certificate 01 c01tificates l'epiesei::tting Seties 1 
Pieferred Shares not pteviously sux.rende.ted fo1 conv~1sion, to ieceive a. c121tificate 01 ce1!:if:ic:ates 
rep1·esenting tl:te same nm:uber of Se~es 1· Preie.rred Sl'\a:res in the mru:u.Ler and, s1.J.bject to the- pro?isions of 
this parag:i:aph (5) and parngraph (14) · 

(g) Subject to subparng1aph (h) of this paragraph (5) imd parngrnph (14), as piomptly as prncticable aftot 
the 5E:Ties I Con.version Date the CCipo~ation shall de:livex o.r cause to be delivered certificates 
representing the Se1ies .2 Preferrnd Shares registeied in i:he rmme o.f the holder• of t.'w S€ties l Prefeued 
Share• to be eonveited, OI as suclt holdeIS shall lwve di!'eded, On presentation and ;uuende.t al the 
prlndpal office in Xornnto OI Calga•Y ot the tran•fer agent md registrar for the Series 1 P1,,forrnd Shal'es 
of the ce:i:tifico.te Ot certifi~ates for fhe s.eries 1 Preferred Shares to be converted If a part 011ly 0£ such 
Series 1 Pr'eferred Shares represented by any oertiiicate shall be conveited, a new certificate fox the 
balance slrnll be issued al the expense of !he Cmporafuin. FtO)n and after the date specifi.ed in any Se1ies I 
Cnnver'Sion Notice, !:he Sexies 1 Pr'efened Shares converted into Series 2 PI'eferred Shares shall cease to be 
outstanding and shall be restored to the status of authoiized but unissued shares, Md the holdrus !hereof 
>hall cease to be entitled to c1ividends roicl shall not be enl:itled to exe!'cise any of the tights of holders in 
!'espect thereof unless the Co1porntion sh.all foil, subject to parngrnph (14), to deliver to the holde1's of the 
Series 1 PreferTed Shares to be converted ehate ce1tificates I"fiesenting the Seties 2 Ptefeued Shares into 
-w·hich such snares have been eonverted 

(h) Ihe obligation of the Corporation to issue Se:ries 2 PreieII'ed Sharee upon convetsion of any Sexi•s 1 
Pl'eieued Sha1 es shall be deferred dming the continuance of any one or mol'e ofthc following events' 

(i) the issuing of such Series 2 Piefened Shares is prnhib)ted pursuant to any agi:·eement ot 
arx angement entered into by ilie Co1po1~tion to ass1.u:e its solvi:ncy 01 co1i.tinued ope.Iation; 

(ii) the i.,uing of such Series 2 Preferred Shares is p1ohlbited by law 01 by any regulatoiy 01 other 
a11thority having jutisQ.iction ove:c the Gof po1atio11 that is acti.r1g in c.onfo11uity witl-i.law; ox 

(iii) fo:t any reason beyond its control, the Corporation is unable to issue Sexies 2 Preferred Shares 
or is unable to deliver Series 2 Piefrurnd Shares 

(i) Ihe Cmp01ation rese1ves the tight not to deliver Se.ties 2 Piefoued Shates to any person that the 
Co:i:po1afion 01 its transfer ag~t and ~<egi~e.J'. has !eason. to believe is a person whose add.Ioe,.:::. l!i in, 01 
that the Crn porntion or its honsfat ogont and togistrru: has reason lo believe is a resident of, any 
jurisdiciion oulside Cfillada ii such delivery would •equire the Corpoiation to lake any action to comply 
with the securities laws of such ju1isdidion In those circurns!ances, the Corporation shall hold, as agent 
of any such petsOI1, all or the iclevant number of Seties 2 PrcfeIIed Shar<is, and the Coiporation shall 
attempt tci ,<ell such Seiies 2. PrefeIIed Shares to parties other than the Co1potation Md its affiliates on 
behalf of any such person Sµch sales (if any) shall be ma.de at such times and at such prices as the 
Corpor.ation, :in its sole disc!e:'tion, may deteim:ine Il'e C'.oipo:raUon shallr1ot be subjec.t to ?.ny liability fox 
failure to sell Series 2 P<'afeued Shares on behalf of any such perMn at ill or at any pai ticular price or on 
any partkular day Ihe net proceeds re.ceived by the CorporntioI\ from the sale of any such Series 2 
Prefeued Sharos shall be delivered to any such pei:son, after dedm.'ting the costo of oale, by cheque ox in 
any otbe1 mru:mc1 detem•ri:ned by the Corporation 

(6) liquidation, Dissolution 01 Winding-up 

In the event of a liquidation, the l)olclezs,of the Seiles 1 Piefeued Shares shall be entitled to 1ecejve $25 00 
pe1 Se.des 1 l':refetred Share plus all accr(led and unpaid dividends there.on, wJ;J]cl! foi l<U<:h purpose shall 
be calculated on a prn Iata ba.is fcrr the petiod fwm and including the last Dividend Pay;ne:nt Date on 
which dividends on the Series .1 Preferred Sha:ies have been paid to but excluding the date of such 
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liqliidation.1 befole any amoUI\t ShLllr be pfild, o,t any property 01 assets of the Co.r:po:ration sh.-tll. be 
d.isttibuW.d, to the holders of lhe Common Shaxes 01 to the holdern of any othex shares ranking junio1 to 
the s.eries 1 Preferred Shares in any respect After payment to the holder• of !he Seiies 1 Pre£eued Shares 
of the amount so payabl.o to them, they shall not, as such, be entitled to share Jn a:ity llHLhei distribution 
of the proplllty or assets of the Corpoiation ·· 

(7) Vpting RigMs 

Ihe !)alders of Series 1 Ptefetred Shares wlll not be entitled (except as otherwise pwvided by law and 
exce[jt for meetings of fhe holdet'S of Pust PreJeued Sh,ues as a dass and meetings of the holders of Series 
l P.re.fen-ed Sha1:es us a se1ies.) to receive notic~ of, attend. at, 01 vote at any meeting of shro:eholdel'S of the 
C01p6rotion 1.lnless and until the Corporntion shall have failed to pay eight qmuterly dividends, whether 
or not consecutive and whether or not such dividends have been declan•d and whether or not there are 
any J:\101\eys of the Coxpo10tion prope>:ly applicable to the payment of s"ch divldends In ~he event of 
such rton-payment, fhe holders of Series 1 Pl'efeued Shams shall have the right to receive notice of and to 
attend each meeting of shareholders oJ .lhe Cotpotation at which directors are to be elected and which 
tnke Place mo.i:e than 60 d?i.ys after the date O.L"\ wl1icli. t},e tai.luxe first occut'$ (other than sepruate zneGting3 
of hold em or another class or series ofshmes), and such holders of Series 1 Preferred Shares shall have the 
righ1, at any such meeting, io one vote with rnspect to resolutions to elect directol"s for each Series l Share 
held ~fil all such arrears of .dividends have been paid, whereupon auch rights shall cease w:uess and 
until the sante default shall again arise under the provisions of tltis pa1agraph (7) 

(8) Reshiclions o:it Pattial Redemption ox Purcliose 

So long as any of the Se1ies l Pt•efeHed Shares are outstanding, the Corporation shall not <all for 
redemption, purchase, reduoe 01 otherwise pay fox le•s than all the Series l Prelened Shares o:nd all other 
ptefeued shru:es then outstMding xanking prior to 01 on a parity with the Series 1 Preferred Shar·es with 
respect to payment of dividends unless all dividends up to and including the cllvidends payable 011 the 
last preceding dividend payment dati's on all such shl\Ies then outstanding shall have been declared and 
paid t>t set apait fo1 payment at the doh; cf such call for redemption, putchase, tedttction or other 
paymel:it 

(9) Resttictions on Payment of Dividends and.Reduction 0£ Junim Capital 

So long'"' any of the Seiies l Pxeferred Sl\ar·es are outstanding, f:he Co;porntion shall not: 

. ' 

(a) dedaI"e, pay at set apatt for payn1"\lt any dividends (o!hex than stock dividends in sha,es of the 
CotpDJ~tion rnnkingj1mior to the Series 1 Prdcned Shates) on the Common Shates or my other shams oi 
!he Corporntion 1ankingjunio1 to !he Series l hefened S.h<mes with respect to pl'lyment of dividcl:\ds; ot 

(b) call1fo1 :redemption, pur:cltase; r~du~e oI otherwise pay for any shrues af t.~e Co1poration !qnking 
junior to the Seties 1 PrefeHed Shares with respect to repayment of capital or wi!h 1·espect to payment of 
dividends; 

unless <\ll dividends up to and ir)cluding the div:id«nd!l payable on the last p11'ceding dividend payment 
dates on the Se.des 1 !'zefe,,~d Shar~s and on all othex prefe.rT'ed <haxes ranl<l:ng p1io, to or on a parlty 
with the Series 1 Prnfer:red Shaxes with respect to payment of dividends then outstanding sho)l have been 
declfired and paid ot set apa1t for pi'\yment at t]:\e date of any such action referred to in subpamgraphs 9 
(a) and (b) 
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(10) Issue 0£ Additioruil Prefene<l Shams , 

No class of shares may be cre•ted or issued 1Mldng as to repayment of capital or payment of dividends 
prior to or on a pru:ity with tlu! Smies 1 Prnieired Sliai"s without the p<io1 app1oval of the holdc1s of the 
Selies 1 Preferred Shares given as specified inparngrnph (11), nol shall the nunibe1 of Seiies 1 Pieferred 
Shares be lncteased withoot such approval; provided, however, that nothing in this paragraph (10) shall 
prevent the Corporntion from cre<Jting additional series of t'iist Preteu~d Shares and, if all dividends 
then payable on the Se>ies 1 Frefen'ed Sha1es shall ha'l'e been paid or set apaI! for payment, f:lom issuing 
additional sedes of Fust P,efened Share~ witho11t such approval , -

(11) Sanction byHolde:rs a~ Series 1 Pm£enecl Shares 

Ihe approval of the holders of the Se1ies 1 Pzeferred Shru:es with 'espect to any ruld <111 rnatters referred to 
irL i:hesie slrnr-c provis:io.1\s may._be given in ~.ritirig by all of the holrle1s of tl"l.e Series 1 Pre.ferted Shares 
outstanding or by resolution duly passed and au1ied by not less thfill two-thhds of the votes east on a 
poll at a meeting of the holders of the Series 1 Preferred Shal'es duly called Md held fot the pmpose of 
c:ort.sideJ.LJ.1g the subje:ct rnatte1 of such resolution and at whi~h hold.::i:cs o.f I\Ot l~ss than a majo:rity of all 
Se:des 1 PrefEued Shars then outstand;i;i.g arn pr-esent in pexson or represented by prn•y in accordance 
with the by-laws of the Corporation; pxovided, howevet, that if at emy such roeeting, when originally 
held, t11e ho!de1s of at least• nrnjoril;y 0£ all Seties l Prefoued Shmcs then outstanding axe not present in 
person m so xepresented by prnxy within 30 minutes aftez the time fixed fo1 the meeting, 1hen the 
meeting shall be adjouzned to such date,;being not less tha.."l 15 days latei, and to such time and place as 
may be fixed by the chairman of such :rµeeting, and at such adjoumed meetmg the holders of Series 1 
Prefexred Shal'es present in porscm 01 so Tepresented by prnxy, whether 01 not ihey hold a maj01ity of all 
Sexies '1 hefeued Shaies then outstari\ling, may hansad the business fo1 which the meeting was 
miginally called, and a resolution duly passed and cairied by not less th•n two-thirds of the 'l'otes cust on 
a poll at such adjouined meel:lng shall ~onstitute the apptoval of !be holder~ of the Seiies 1 Preferred 
Shares Notice of any such 01iginal meeting of the holders of the Series 1 p19fe1red Shares shall be given 
not less fuan 15 days prior to the date .fixed fat such meeting and shat! specify in gene1ru terms !he 
puxpo~e £01 which the me.e.tin~ is called1 and notice of any sue!h <\djnuxned meeting sh.ill be given not less 
than 1D days pxioi to the date fixed fut such adjourned meeting, but it shall not be neceosaiy to specify in 
such notice the purpose fo1 which the adjoumed meeting is called The fotmaliHes to be obsexved with 
respect to tl\e giving of nolice of any such originn1 meeting or adjomned meeting and the conduct of it 
shall be those .fi;om time to time p<<'Scribed in the by-laws of the Cmpoxation with respect to meetings of 
shareholdeis On eveiy poll taken at any such oxiginal n1eeting ox adjoumed meeting, each holder of 
Se:ries 1 Pt1efe1ted Shares pr•esi:=nt irt per~OJl 01 tepreseX').Eed by p:oxy sht:\ll be e:i:\titled ~o one vote fo:r each 
of fue Sezies l Preferrnd Shai:es held by si;l& holder 

(12) Tax Eledion 

Ihe Corporation shall elect, in the maru1er and within the time provided under subsection 191 2(1) of the 
Incflme Ttix Act (Canada) oI any success~I or replacement provi.sioil oi sin.tllax e.ffectJ to pay tax at a.rate1 
and shnll take nJl othet a<tion necessny under ,,uch Ad. such that no holder of Series 1 Prefeu<id Shares 
shall be requit·ed to pay tax on dividend~.received on the Series 1 Prefeued Shares crndei section 1812 of 
such Act or any successo1 01 replacement ptovision of similat effect 

(15) Withholding lox 

Notwithstanding mny o!he1 proViSio11 0£ theee ohare prnvisions, !be Cotporn!ion may deduct ot withhold 
f:r om any pa)lment, distribution, issuance 01 delivery (whethez in cash or in sl><11'es) to be made puxsuant 
to these share pI'OVlsions any amounts required or permitted by law to be deducted or withheld frnm "''Y 
such -paymeD-t1 distribution, issuru1c~ ot dcli.vay n.:n.d shall re:m:it any such amount.~ to the relevant tax 
authotity •• requU-ed U the c.ash o;omponent of any payment, disb:ibution, issuance 01 delive,y to be 
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made pu;r.sumit to tl\ese shaie p1ovision:s iS lee=i thru:\ tho a.n;\OUJ"Lt iliat the Coi:pozation ie so :requix,ed o;r: 
permitted to deduct DI withhold, the CoxporaHon shall be pentdtted to deduct md withhold :from any 
non-·cash payment, distribution, iasi.rnnte 01 deliveq to be made pursuant to these share piovislons any 
amounts :i:·equired ot perro.ittl:!d by Ia'fv to bti! deducf.ed 01 wltlr.h.e.ld fi'on:\ my sum payment, dist.iibtltion,, 
issuance or dcliveq aud to dispose of such prope.ity in rode! to remit •ny amount tequked to be remitted 
to my relevant tax authority Notwithstanding the foregoing, the amount of any payment, distribution, 
issuance 01 delive1y rnede to a li.oldei of Series 1 Pt'eferred Shru.·es p1.1rsuant to these share p1·ovi~i0Il..':i shall 
bB con.sideied to be th~ amount of the p~fment,. distribution,. issuance or delive1y received by such holder 
plus any amount deducted or withheld purstrant to this paiagiaph (13). Holders of Se!ies 1 Pmferred 
Shii!J'e& shall be responsible fo1 all withholding troces unde1 Pa:tt Xill of the Iacome tax Act (Cimad<,) ln 
respec.t of .my pay·roent, di~b;ibutiol\. isSuance ox delivei:y made o.r c1'edif:ed to them pur:;;ua.nt to these 
shme provisions and ahall indemnify arid hold harmless the Corporation on an aHeHax basis foz any 
such faxes imposed Ol'."L any payment,· di:Shibution, issuance 01 di;o:li•rety made: 01 c.I'edited to them 
pursuan.t to these .shai'e p1ovisions. 

(14) Book-Basad SystelI\ 

(a) Subject to the prnvisions of subparngiaphs (b) and (c) of this paragraph (14) and notwithstanding the 
piovisions of parngrnphs ('l) tluough (l.3) of these share ptovisions, the Series 1 Preferred Shares shall be 
evidenced by a single fully 1egiste<·ed Global Ce1tifaate 1eptesenting the aggzegate number or Se,ies 1 
Prefetred Shares issued by the Corporntion which shall be held by, or on behalf of, the System Operator 
as custodian of the Global Certificate fo1 the Participants and regist"'<ed in the name of "CDS & Co" (01 

ir\ such other name as the System OperatOI may use from time to time as lls nomiriee for purposes of the 
Book-Based System), and iegistratinns of ownetShip, !iansfers, sunenders end conveX'sions of Series 1 
P1·efe<>·ed Shaies shall be made only thiough the Book·Based System Acco1dingly, subject to 
subparagraph (c) of this pa1agrnph (14); .no beneficial holde1 of Series 1 Prefo.rted Shares shall l'ecdve a 
C~Itificab'i'! OJ: other ins:t.tumen.t from the ~o.rporal.ion ox the Sy$~Em Opera.tox eviden<:ing stlch holder{ s 
ownership the<eof, and no such holder shall be shown on the records mai:t>tained by the Syslem Operato1 
except through a book·entry accoLmt of a par.ticipant acting on behalf of such holder 

(b) Notwithstanding the p10visions of pa1ag:raphs (1) through (13), so loI\g as the System Ope.iatox is the 
registered holde.i of the Selies l Prefened Sha1es: 

(i) the System Operator shall be coTisidernd the sole owner of the Series 1 Pi·eforred Shares for the 
purposes of receiving notices 01 payments on 01 in respect of the Series 1 Prnfeued Shares or the delivery 
of Setles 2 PrefE:(red Shates and <:extilica\os ther·efm upon the oxercise of rights of cotwersion; and 

(ii) the Corpo1ation, pursuant to the exe1dse of tights of redemption 01 oonversion, shall deliver 
Ol cause to be delive:red to the System Ope1ator, fot the. be11ef.it of the beneficial h.old.exs of the Se1ies 1 
P1efen"d Shat es. the cash I'edemption price for the Smies l Ptefeued Shares 01 certificates for Series 2 
Prefeffcd Sha:r·es against delivery to the Corporation's account wilh the System Operator of such holde.is' 
Se1ies l Pxeferzed Shares 

(c) !£ the Cmporat\on deteunlnes thsl the ,System Operator is no longer willing ox able to disd:ia:rge 
pwperly it. responsibilities with respect. to the Sook-·Based System and the Co1poration is u11able to 
locate a qualilied successor or the Coxpo1"ition eleds, or is requimd by applicable law, to withdraw the 
Se:ries 1 P;refeued Shat'es from the :Sook.Based System, then subp..xagiaphs (a) and (b) of this paragiaph 
(14) shall no longer be applicable to the Se1i~s 1 P1efeued Shai~s and the Corporation shall notify Book-· 
Entry Holders fluough the System Oper~toI of the occurrence of any such event 01 .Iection and of the 
availability o£ Definitive Shares <o Book·Entry Ho1d01s Upon surrender by i:h.e Syste.rn. OperaloI of the 
Global Ce<tilicate to the transfer agent and registt:u fo1 the Series 1 l?refe1red Shru<es accotrtpanled by 
1egisti:a.ti0J1 insttuctions foI. Ie-1·~gistra.llo11, the Co.Ipor·atio:n shall execute and deliveI Definitive Sha.Tes 
The Corporation ;hall not be liable fm any delay in delivering such inst:uctions and may conclusively act 
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and tel,y on and shall be pmtected in ..:ctlng and 1elying on such insLrnctions Upon !he issuance of 
Definitive Sha:t·es, the Coxpoiation .<hall Iecogi:l.ize the 1egisteted holde1·s of :mcl:i Definitive Shares and the 
Book--Entty Shares foI which such Definitive Shares have been substituted shall be void and of no fuxthe1 
effect ', 

(d) Ihe provisions of paragraphs (1) thxmigh (13) ond lhe exercise of Iights of redemption and 
rnnver!ion, with respect to Se:ries 1 Prefo.ned Shares a:t'e subject to the prnvisions of this paragxaph (14), 
and to the extent: that there is any ill.consiStency oi:: conflictbetweenSl-'\ch p(ovt.sions,. the provisions of this 
paragraph (14) shall pl"eVail 

(15) Wi1·e oi: ElecU''Onii:: I1anafex 0£ Fundii 

Notwithstanding any othei 1igh~ privilege, restriction o;;; condition attaching to the Seiies 1 Prefened 
Shru:es, the Co1p01atiort n:1ay1 at its option1 make any payment due to Ieg'istec.re.d holders of Series 1 
Ptefemod Shm·es by way of a wfre OI electionic tial\SfoI of funds to such holders If a pay=ntis made by 
way oJ a wii:e °' eleci:Ionic hansfet of funds, the Co1poration shall be responsible for any applicable 
charges or fees relating to the mal<:ing of such trnnsfer As soon as prncticable following the detex ircinalion 
by the Co1po1alion that a payment is to be made by way of a wire 01 electronic twnsfet of funds, th<> 
Co1poiation shall pl'Ovide a notice to the applicable registeted holders of Se:cies 1 Ptefened Shares at theiI 
respective addresses appeaxing on the books of the Corporation Such ilotice shall request that each 
appllcri.bla :r'egistex·ed holdet of Sexies l Pi:~ferri:ed Shares pI'oVide the particulars of en account of such 
holdet with a chaite1~d bank in Canad<> to which !he wit'e or electtonic b:ansfer of funds shall be dl1ected, 
If the Co.:i:pora.tion does not receive accbu~t patticuhus ftom a registe.I'ed holdei of Set.Ies 1 P1ef'e:Ired 
ShaiieS pdo1 to the d•te such payment ls to be made, the Co,pmation shall deposit the funds otherwise 
payable to such holde:r ma special accouxit otaccC>unts in trust fot such holder The making of a payment 
by "lay or a Wire 01 decuonic tiansfeI of funds OI the deposit by the Coxporntion of hinds oth•xwls• 
payable to a holdex in a special accol.tr\t 6' accounts in f:Iust fox such no1cleI sh~1\ be deemed. to constitute 
payment by the C0Ipo1atio1t axt the date the.eof and s1iall satisfy and disc.'1a1ge all liabilities of the 
Co1po1t1!ion for such payment to the extent of the amoux\l represented by such tiansfer 01 depos;t 

(!6) A!""'ndments 

The p:iovisions of pa:tagrnphs (1) tluough (15) Md of !his pa1agrnph (16), ot any of !hem, m<1y be doleted, 
va1ied, modified, amended 01 amplified by ru:ticles of amendment' only with the p1iot approval of the 
holdexs of the Series 1 Pre.fened Shares given as specified in pai:agrap'h (11) in addition to any other 
appro¥al required by the Canada B'"'ness Corporations Act 
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SCHEDULE "B~ IO ARilClES OFAMENDMENI OF 
IRANSCANADA CORPORATION 

Ihe second seiies of First Pl•cierred Shat·es of the Cmp01ation shall .:;011slst of 22,000,000 sharos 
designated M CUirwJative Redeemable First hefoued Shares, Se1ies 2 (the "Series 2 Prefened Sha:i·es") ln 
addition to the 1ights, privileges, reshictions wd conditions attaching to the First Prefe1red Shares as a 
c:1ass, the tights_,. ptivileges, :i:est1ic!::ions ~d condiHons attaching to the Se:ries 2 Prefetred Shat!;!:=; !:ihall be 
as follows: 

(1) lnte•pi»ta!ion 

(a) Irt these Se1ies 2 Px<!ferred Share pro:v:isions, the following expressions have the meanings indicated: 

(i) "Annual !1ix~d Dividenc\ Rnte" mca<1s, fm any Subsequent Fixed Rate PBJ:iod, the at>nual rate 
of :interest (expr•essed as a percentage l'ounded to the nea1·est one hunched-thousandth of one peicent 
(with ll 000005% being rounded up)) equal to the sum of the Gove!lunent of Canada Yield on the 
applicable FJ:xed Rate Caku1ation Date and 1 92%; 

(il) "Bloomberg Screen . GCAN5YR Page" mems the display designated as page 
"GCANSYR<lNDEX:.>" on the Bloombetg Ffuandal LP seivice o:t its successor sci:vice (ox such othex 
page as may I!•place the GCANSYR<lNDEX> page on that service oi its successor service) for pu1poses of 
dfoplaymg Government of Canada bond yields; 

· (Iii) "Book-Based System" rneans the i:eco1d entry securities transfer and pledge system 
administered by <he System Opmatot in accordance with the opeiating tules ru:id procedures 0£ the 
System Operator in fotoo from time to l:iq;.e and any succe>SOl system the<eof; ., 

(iv) "Book-Entiy Holde1" means the pe1son that is the benefidalholde1 of a Book-Entty Share; 

(v) 11Book-Ent.i::y Sha:r.·esn n\eM.6. tlu~ Se1ies 2 l'refeJ:1·ed Sha1e.s held through the Book .. Based 
System; 

(vi) "Business Day" means a day on which chaite<ed blinks are gen•rnlly open fo1 business in 
both Calgru:y, Alb«Ita and Iotonto, Ontario; 

(vil) ·~cDS" me1:llIB CDS Cleeu:ing and Deposito:ry Sei:vice.s Inc 0:1; any s11cc12ssor thereof; 

(viii) "Common Sharos" mea!\S the common shar·es of the Corporation; 

(ix) "Definiti-ve Share" meMs a fully I'<lgistered, typewxitten, prh1ted, lithographed, engrnved er 
othen\l':ise p1oduced sharn cex tificate Iepresenting ol\e or mote Series 2 Preferred Sh~res; 

(x) "Dividend. l'"yment Date'' ineans -lhe la.st business day of March, June, Septembe1 or 
December ln any ye"<; 

(xi) "FiI'st Prefaued Share•" me,,,;s the first preferred shares of the Corporation; 

(xii) "Fixed Rate Calculation Da\~"means, for any Sub~~lj\!en\ Fixed Rllte Period, the 30th day 
pdot to the fust day of such Subseqi1ent Fixed Rate Period; 

(xiii) "Flnating Quaxte!ly Dividend Rate"' means, fot my Quatterly Floating Rate Period, th• 
an.l1ua1 I'1te of LTlte:rest ~~?·essed as a per:~en.~age 1011nd~d fo th~ neatest one hund:re:d~,fuousmdth of one 
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pE>Lcenl (with 0 000005% bemg roumled up)) equa\ to the sum of the T·Bill R01tc on the epplicabk! Floating 
Rate Calculation Date Md 1 92%; 

(xiv) "Floating Rat• C~Jculatio.n Date" rneans, for any Quatte:ily Floating Rate l'eiiod, t:he 30th 
day pzior to the first day of such Quart~rly J!lo~.ting Rale Period; 

(xv) "Global Certificate" means the global ce11ificate tep.tese.llU.ng ou.ratandmg Book-Entiy 
Shm·€s; 

(xVl) "Goveirinent of Canadai Yield" on ""Y date means the y\eld to matw.!ty on sueh date 
(assuming senU-annl.'al ~ompounding} of a Cm:iadian dollar denominated :no:n-callitble Government of 
Canada bond with a teim to rnatuliiy of five yea>.• as quoted as Of 10:00 am (I oIOnto time) on such date 
mid th.at appeais on the Bloombel'g Sc1·een GCAN5'{R Page on such date; p1ovided that if such rat~ does 
not:- nppcax on !:he Bloombe·rg Sc1e:en GCAN$YR P<i.ge on such dat~~ then the G_ov~rrunent of Canada Yield 
shall mean the a.lthmetic average of the yields quoted to the Corporation by two registered Canadian 
investment dealers sdected by the C01poration as being the amiual yield to rnatu1ity on such date, 
compou.nded semi-annually, that a non-cnll\\ble Government of Canada bond would cmry if issued, in 
Canadian dolla.s in Canada, at 100% of its p1incipal amount on such date with a texm to matmity of five 
yeru'Si 

(xv:ii) "liquidation" means the liquidation, dissolution oi winding-up of the Co1po1ation, 
whether voluptary 01 in"Voh.mtary, 01 any other disniliution of assets of the Corporntion among its 
shru:eholde1s fo1 tho prupose of winding up 1ts affairs; 

(xviii) "Participants" means the pattidpants in the Book-Based System; 

(xix) "l'r·o Rated Dividend" meai:is the amount deteimined by multiplying the amount of the 
dividend payable for a ~arte1 in which a I iquidation, convetsion or •·edemption is to occu.t by foUI and 
multiplying that product by a fraction, t!;te numerato1 of which is the numbe> of days from and including 
the Dividend Payment Dato immediately p•aceding; the date fixed fot liquidation, oonvei:sion ox 
I'edemptiorl to but excluding such date Mid the denommator of which is 365 or 366, depending upon the 
actual numbe1 of days in the applicable year; 

(xx) "Qua:rt.r" n1eans a tl:u,,e·month period enrung on a Div.idend Payment Date; 

(x:><l) "Qua> telly Commencement Date" me•11s the last businoss day of Matd\, June, September 
end December in each year, commenclng Decembe1 31, 2014; 

(xxii) "Quarterly Floating Rate Peticd" me•ns the pe1iod iwm and induding a Quarterly 
Cornmmcement Date to but excluding the next succeeding Qua,tedy Commencement Date; 

(x:xili) "Series 1 Pxefened Share;," n:1eans the Cumulative Rede=ble First Pl'eferred Shares, 
Series 1 oi the Corporation; 

(xxiv) '1Se1i~s 2 Conve.rsior1 Datet' ni.ems Decer:nbe::c 31, 2Q19, and De:ee:mbc:r 31 in evexy fifth y€ar 
the.reafte.i:; 

(xxv) "Subsequent Fixed Rate Pe~iod" mean•, for !he it\itial Subsequent Pi,ed Rate Pe1iod, the 
pe1iod from. at1d includi:ng Decemb@r ~1, 2014, to but excluding Decembex 31, 2.019, and fox each 
succ·eeding Subsequent Fixed Rah• Peliod means the pe,lod from and irtcluding the day hn:meW.,tely 
following the last day of !he imn'\ediately pieceding Subsequent PJxecl Rate P<rriod to but cxch.rdi."'IB" 
Decernbe.t 31 in fu-e .fifth year the1:eaft-€r; · 
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.(xxvi) 0 System Opetato1.ll roear\S: CPS oL 1Ls nomll'1ee o.t aI'tf ouccessor ther·eof; ~.nd 

(xxVil) "I ·Bill Rat,;" means, for ariy Quarte1ly Floating Rate Period, l:he avexage yield exprnssed 
as an annual xate on 90· day Goveirurumt of C11nada treasury bill~, auepor led by !'he llank 0£ Canod~. for 
themo>tH>eenl: tz:eawiybills auction p:i;ec;iding tl1e applicable Floating Rate CrJC\llation Date 

(b) 1he expi-essions "on a parity with", "tanking prior to'', 11Iankirtg jurU01 to'1 mitl $itnila1 expi:e:ssioL'\:S 
refot to me orde1 of prio1lty iri the payment of dividends or in the distribution of assets in the event of 
ony Liquidation 

(e) 1£ ony day on whicli any dividei.1d on the Seri<?s 2 PrefeI!'ed Shm·es l; payable by the Co1po1atlon 02 on 
01 by which any othei action is required to be taken by fue C01potatlon is not a Business Day, then such 
dividend shall be payable and such othei action may be taken on 01 by the ne:<t succeeding day that is a 
Bu$hi.ess Day 

(2) Dividends 

(a) Dw:lng each Quru:teily Floating Rate' Peiiod. the holdern of the Series 2. Pxefexred Shai:es shall be 
entitled to t'eceive and the Corpornli.on shall pay, as and when declared by the boa1d of dir:ectors of the 
Corporation, out of the money• ol the Corpoxation pxopelly applicable to the payrn=t of divid<>nds, 
cumulative preferential cash dividends, J>ayable on each Div.idend Payment Date, in the amount per 
share dete1mi:ned by multiplying the Floating Qua1terly Dividend Rate fo1 rncll Quarterly Hoa.ting Rate 
Period by $25 . .()0 and mW.ti.plying \h«t product by a fraction, th~ nwne1ato1 of whim is the actual n-u:robcr 
of d"ys in suchQua1\e1ly Floating Rate Period ond the del'\ominator of which is 365 01 366, depending on 
the act<1alnumbe1 of days in the applicable yeai: 

(b) On each Floating )<ato Calculation Dllte, Hoe Cmporntion sh<ill determine the Floating Quaitetly 
Dividend Rate for the ensuing Qwuterly Floating Rate Period Each sucl\ deterrrunatinn shall, in the 
absence of rnarufest euor, be :fir\al and binding upon the Coxporntion and upon all 1'olderS of Series 2 
Prefer1·ed Shares. Ihc Corpo1ation ahnll, on each Ploatil'.1g Rate Calculatio1l Date,. give written noti~e of the 
Floating Qua.rteily Dividend Ra.le fol the ensuing Quarte!ly Floating Rate Pe•iod to the tegisteted holders 
of the £hen outstanding Series 2 ),O,.,fened Shares Each sueh notice shall be given by elect<oniC 
t11u\smission, by facsimile transmission or by 01·dimuy µru:egistexed fast class pepaid mail •dd:ressed to 
each holder of Sedes 2 Po:efeued Shar·es "'!he last address of such holde1 as it appears on the books of the 
Cmpotation ot, in the event of ·the add,,ess of any holder not so appeadng, lo the address 0£ such holdei: 
lost known to the C01p orntion 

(c) If a divldend has been declared 1o1 a Qu.U:tet and a date is fixed for a liquidation, redemption or 
convetsion that is prior to the Dividend Payment Dat~ for such Quaxte•, a Pro Rated DivideJ:1d •h;Ul be 
payable on the da\e fixed. fm 5Ucli Liquidation, redemption or conve1sion instead o! the dividend 
declar'ed, but if su.cl\ Liquidation, Tedi;;mption 01 convetsion does not occm, then the full amount of the 
dividend declared shill be payable on the oligtnally scheduled Dividend Paymoi1tDatc 

(d) 1l the dividend paya.ble on any Dividend Payment Date is not paid in :full on such date on all of the 
Se1ies 2 Pre£exr~d Shares then outst<rn.ding, such dividend m the unpaid prut of it •h•.11 be paid on a 
suboequent date or dates to be dctCimined by !he Boa:td of Dit<!ctors on which the Corpo1"tion >haU have 
sufficient moneys prope!ly applicable,~ undet the piovisions of My appllcable law and. under the 
pt0v\<ions of any ttust indenture securing bonds, debentures or other securities of the Co1potatior1, N the 
p~y:n:\ent oi the dividei-i.d 

(e) Cheques of the Cmpoxation payable' in lawful money oJ Cmada o.t par at any brand'\ oi the 
Co±po!ation's bankers in Canada 1n-ay be· issued. in :i:e:spe.:c:t of the dividend.i; (L~.ss any t?tx requl1•ad to be 
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deduct-ed) and payment of the cheques 'shall satlsfy such dividends, 01 paymenis in mspect of di\'idends 
may be made )xi. any other ma:rtnel dete1;.Uned by the CmpornHon 

(f) 1he holders <>f tl\e Seties 2 P1eleued Sha.res shall Mt be entitled to my dividend othc, than as 
specified in this pat agrnph (;I.) 

(3) Purchase for Cancellation 

Subject lo the ptoVisions of parogtaphs (&}and (9) and subject to such p1011isions of the Car"1.da Business 
Co1poranons Act as may be applicab~e, the Corpotatlon may at any time 01 lirneo pu.rcha;e (if obtronable) 
for cancellation all or any part of the Series 2 Pre£ened Share< outster1d.ing ftom time to time 

(a) lfu ough the facilities of any stock exchange on which the Series 2 Preiexred Shares ate !foted, 

(b) by hwito.tlon £o1 tende1s addressed to all the holders of l'eco1d of the Se.ties 2 Prefei:l'ed Shares 
oulstand:ing, o, 

(c) in any other manner, 

at the lowest pxice or pdces at which, in the opinion of the Board of Dliecto1s, sud\ shares are obt•im1b!e .. 
If upon any invitation fm tendets undef the p1ovisio:ns of this paragraph (3) morn Seiies 2 P1efeued 
Sha1-es ru'.e tende1ed at a pike 01 prices acceptable to the Co1po1ation than the C01porafum is willing to 
pm·chase, th• Corporntion shall accept, t.o the extent reqtrired, the tende1·s submitted at the lowest ptice 
and then, if and as required, the tenders· submitted at ihe next progtessively higheI prices, and if more 
sha,es are tendered •• t any such price than the Corporntion is pr·epered to pm·chase, then the shates 
tendexed at such piice shall be purcllosed M .i1early as may be p<o rata (dlSlcgaxding ftactions) acco1ding 
to the tmmber of Series 2 Pxefel!'ad Shares so tendered by each of the haldets of Seties 2 Prefe1red Shares 
who submit tende?s at that p1ice Prom and aHeI the date of pmclmse of any Series 2 Pl'efetred Shores 
undet the p;ovisions of this parng1aph (3), the shares so purchased sl1"1l be 1·esto1'ed to the status of 
nutho1ized but uni.ssUed shar@.s: 

(4) Redemption 

(a) Subject to the prnvisions of palagrnph (9), the Co1porntion, upon giving notice as herein provided, 
may tedeem allot any pait of the Sexies 2. Pz«feired Shares by the payment of an amoul\t in c<!Sh foI each 
:share to be redeemed eq_ual to~ 

(i) $25, 00 in the case oi a redemption on a Se1ies 2 Conversion Date oil 01 aftet December 31, 2019, 
OI 

·I 
(ii) $25 50 in the case of a xeden:i,ption on any other date ofter 1Jecembe1 31, 2014 that is not a 

Se1ies 2 Conve~ion Date, ' 

(such amount being !:he "redemption m1ount") phis all acctued and unpaid. dividends thereon, which fm 
such J'UIJ?OSe shall be calcu1ated. or1 a pro rala basis for the pei:iod from and inch1ding th<> last Dividend 
Payment Date on which dividends on the Seiies 2 Prefened Shares have been paid to but excluding the 
date fixed fm redemption (the whole ,:onstituting the "cash redemption price'~ Fox the puxposes of 
subseolion 191(4) of the Income Tax Act (Canada) or any successox 01 replacement provision of similm 
cffeot, the amount specified in I'esped of each Ser\es 2 Prefaxred Shat'e is $25 .00. 

(b) 1n any case of redemption of Series 2 Prefu1ted Shm·es undei: the prov.islons oi thl• paro.g1nph (4), !he 
Corporntion shall al least 30 d~ys and not more than 60 days ,beio1e the date specified fo1 redemption 
mail to ea.ch parson who at \he date of mailing is a 1egistered. holde.i: of Se.ties 2 Prefe.tied Sha<e• to be 
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Iedee.rned a wtitten notice of th~ intei\tlo.n o1 t11e: Corpo.Iation to redeem auch. Series 2 PTe:fel:r12d Shares 
Such notice shall be mailed in a prepaid lettei addres:ied. to each such holde1 at the holder's address as it 
appears on the books of the Corporation ·01, iri !he event of the address of any such holder r\ot so 
appearing, to the last known address of such holde1; provided, howeve1, tl"'t accidentol failure to give 
any such I\olice lo one or mme of sum holders shall not affect the validity of such r•edemption Such 
notice shall set o-ut the cash r•demption price a:od the date on which redemption is to take place and, if 
part orily of the "Serie• 2 Prefar1ed Shares held by the person to whom it is addtes.,ed is to be redeemed, 
ihe n'll:inbe.r. so to bc1edeemed On OI afteI the date so specified fot redemption, the Corpoxatlon shall pay 
01 cause to be paid to 01 to the· 01de< of the registezed holders of the Se1ies 2 Pzclened Shares -to be 
redeen~ed the cash redemption p1ice. on presentation ar:i.d surrender at the he.ad offic.e oi the Co1poi:ation 
ur my ol11er place design;!.\ted :in s~ch notice of the c:a-tilicates .for the. Series 2 Pi·e.ferred Shares called £01 

rndemption, subject to the pwvisions of para&' aph (14) Such payment shall be made by cheque payable 
at pa1 at any branch of the Coiporal:ion's banker·s in Ciu\ada Such Series 2.Prefe(red 5hrue9 shall then be 
and be deemed to be redeemed and shall be reatored to the status of authozized but unissued shares- If a 
part nnly oJ' the shams repr«ented by any ce•tificate shall be iedeemed, a new certificate for the balance 
shall be issued at the e:><pense of the Corporation From and aft.el the date specified in any such notice, the 
Series 2 Fr•feued Sha~es called fox 1edemption shall cease to be e!\titled to dividends and the holdern 
shall not be entitled to ~><e1~ise any of the rights of holde1s in respect thereof unless paymont of the cash 
1edernption price shall not be made upon pI'esentation of certificates in accordance with the foregoing 
pxovisions, in which <;ase. the rights of the holder'S shall remtlin unaffected The Co1pox.ation shLill hO'ove the 
tight)' &t nny time. :aftex the maflin.g of notice of its mten!:i.on to 1·edeem any Se1i.es 2 Prefexred Shar·es, to 
deposit the cMh rndemption pike of 'the shares so called fo1 1edemption, m of such of fue shaxes 
r·epresented by ce.rtilicates that have not at the elate of such deposit been sutrendei:ed by the noldms in 
coru>eC!lon with such redemption, to a spedal. accomtt in any dmrtru·ed bank 01 any trust company in 
Canada named :in such notice, to be pfil\i without interest to ot to the order of the respective holders of 
s11ch Sedes 2. Pmfened Sh~res called for redemption tipon presentation and smrende1 to $Uch bank OI 

trust compmy of th" ce1Wicates 1Epresenfing such sharoe Upon such depo.<it being made or upon the 
d"t" specified for iedemption in such notice, whichever Js the later, the Sru:ies 2 Prefe(1·ed Shares in 
respect of which such deposit sl1all have been made shall then be imd be deemed to be redeemed and 
shall be restored to the status of a1ithori~ed but unissued shmos omd the dghts 0£ the holders after such 
deposit o< such redemption date shall be limited to receiving without inte1·est their proportionate pait of 
the total c<tSh 1edemption price so deposited ag~i.nst pI'esentation and smrender of the certificates held by 
th= r.speclively Any interest allowed on any such deposit shall belong to the Cotporntlon and any 
unclo.imed funds tem<.:1.inii:Lg on de-i'o.sit on the sixth anniv~rsai:y date of the 1edern.ption shall be returned 
to the Co1pora.tion Subject to such provisions of the Canada Business Corporations Act as may be 
applicable, in case a paxt only of !he then outsm:nding Series 2 l'refe1red Sha1·es Ui at any time to be 
redeen1ed, tl1e sha1'es :So to be 1ed.eemed ~hl:\ll be sel~cted. by lot .in such manner as the Boa1d ofDir•ecto.rs 
or the t:rnpsfer agent and regislrru:, ii any, appointed by the Cotporation in respect 0£ such shares shflll 
decide, 01, i! the Boa!d of Dixectors so idecides, such shares may be 1ed.eemed pm r<\\a (distegru:ding 
fractions) 

(5) Conversion into Series 1 li'referl'ed Shai•eo 

(a) Die Series 2 P:r'efen•ed Shm"s shall not be convertibie prim to Decernbet 31, 2019 Holder• of Se:rles 2 
Pl'efened Shares shill have the right to convert on e"ch Series 2 Conversion Date, subject to the 
p:r.ovisions hs:r·eof, all o! any of their Setl~s 2 P:i:·efe:t1-ed Shfilrcs iI\to Se1ies. l Pzef121red Sha1·es on the basis of 
one Smies 1 Pr:efou·ed Shal'e for each Series 2 Prefened Shai:e !he Coxporntion shall, not more than 60 
days and not less than 30 days piio1 to the applicable Series 2 Conversion Date, give notice in wziting in 
acco<danco with the provisions in subpa:ragrnph ~(b) to the then r•egis!eted holdeIS of the Series 2 
P<e£eI1'cd Sha1·es of the conve1sion rlght provided fo1 in this paragrnph (5), which notice sh.U set out the 
Series 2 Conve<0ion Date and instructions to such holders as to the method by which such conversion 
iigbt may be exetcised Ori the 30th day prior to each Seti2s 2 Conve1sion Date, the Cotporation ilha1l give 
notice in wiiting to the !:hen 1·egistered holders of th• Series 2 Pr.ferted Shares of the Annual Fixed 

RECE!VED TIME SEP.1R t?· tan~ 

; ' ". 



~li:::Jiiliil!L _ii!ii; _ '"° 
BSEP. 28 2009 2: 03PM INDUSTRY CANADAJ:30:5Z AM 

--·--. -----' -- ---·--- i"Jl' . 
PAGE 01e1'02• 110 4093, rp 20 ''M 

• ';t ... ~ .. -.. ..:ie vo.t. --

- IJ6 -

Dividend Rate for the S<rries 1 Prefoued Shares for the twxt succeeding Subsequent Fixed Rate Pe1iod and 
the Flontln g Qua.telly Dividend Rate fo1 the Se>ies 2 l>J:efened Shares for the next succeeding Quarterly 
F!oatwg Rate Po1iod Sum notice shall be delivered in accorda=e with the ptovisions of subpaxagraph 
(1)(b) 

(b) If the Corp01ation gives notice as provided in pmag:taph (4) to the holdeis of the Sedes 2. Pieie11ed 
Sha1es of fue redemption of all 0£ the Series 2 Preleu·ed Shares, then the Iight of a holdei of Serie~ 2. 
Prefe1tcd Sho:res to convert ouch Se1ies 2 Prefou·ed Shates shall terminate effective on the date of such 
notice and the Co1po1alion shall not be required to give the notice specified in subparagraph (a) oi this 
parng:rnph (5) · 

(c) Holders of Se<ies 2 Pxeferted Shares shall not be entitled. to conve,t their shaxes :into Series l Prefeued 
Shales if the Corporntio11 detelmines that there would remain outstanding on a Sexies 2 Conversion Date 
less tl1an 1,000JOOO Se1ies 1 PJ.'ekr:i;ed 6h~:~cs, afte1 having taken into account all Sexies 2 Ptei01·9d Shrue:s 
tendered £or conve1sion into Sezies 1 Prefei:red Shru:es and all Se<ies 1 P1-eieued Shares tendered lox 
conversion into Series 2 Prefened Sha.<es, and the Co1porntion shall give notice in writing thereof in 
accordaxu:e With the px•ovisions of subparngrnph (2)(b) to all aJfected registel'ed holdero of the Sedes ;2 
P1efex~ed Sl>orns at least seven days p1io1 to the applicable Seiies 2 CorweI;ion Date and ohrul issue and 
d.e!ivcI, 01 can;ie to be delivered; p1ior to such Series 2 Conveision Date, at the expense of th.e 
Corpozation1 to such holders of Se1ies 2 rrefetred Shazes whu l\ave swrendered £01 convex-sioxt nny 
ccxtilicate o: ceitificates 1·epresenling Serieo 2 Preferxed 5hai:·es, ooillicates representing the Se1ies 2 
Prefetred Shares I'epresented by any certificate ox certificates so sUlrendered 

(d) If the Cmpo!OtlOl\ detemtines that th$!'e would "emai.n outstanding on a Series 2 Conve=<Sion Date less 
than 1;000,000 Series 2 Piefened Shares, afte:r having taken into account all Series 2 Pieferred Shaxes 
tendeJ.ed £01 conve1.Uoh into Se1 ies 1 P~"1eJ.red Shares and all Seiies 1 Preferred Shaces tendo;·ed Eo1 
conve~lo1\ into Sex.ies 2 P1·efetred Shar·~s,; then all of the remaining O'ut;:;tanding Se.ties Z P1efe1red Shares 
shall be conve1ted automatically into Series 1 Prefeixed Sha:res on the basis of one Serles 1 P1efenedShaz-e 
fo1 eacl\ Se1ies 2 Prefeued Share on the applicable Selies 2 Conversion Dale and the Corpotation shall 
give notice in Writittg tl1enwf in accordance with the prnvisions of subparagiaph (2)(b) to the then 
1·egiat.,red holders of such remainingSeties 2 Prefeued Sh.ares at least seven days p1io1 to the Series 2 
Conver·sion Date 

(e) Iha co1:w<Isicm 1ight maybe exercised by a holde1 of Seti~s 2 Piefened Shar•es by notice in Wtiting, in 
a fonn salisfaclo1y to the Ca,po:tation (the "Serles 2 Convexsion Notice"), which notice r:nust be ieceived 
by the trans£€! agent and togisttar for the Series 2 l?rnfoned Shai'M •t the p1iricipol office in fotot1to 01 
Culga•y of such hansfo, agent and '"gistra1 not eruliei than the 30th day prior to, but not later than 5:00 
pm (Toronto time) on the 15th day pi'eceding, a Sezies 2 Conveision Date. The Sezies ;1 Conversion 
N-otice shM indicate the numbe! of Series 2 Preferl'ed Slu:i.res to be ~onve:rted Once. Teceived by th-c 
lJ:ru.,:sfer agent and t'egistr.a1 on behali of the ,Co1por.ation, the election of a holde1 to .::onve1t is irl'.evocable 
Except in tbe case w.beze the Seiies 1 F~e.fetred s:hates aI"e in t.h~e Book-Based System: if the Se:i:ies 1 
Preferred Sha.'c'es are to be reg:igtered ii?.: a name or names diifexent from the naro.e oI nBin.es o.f the 
registexed holdot of tl1e Seties 2 Prefei~cd Shares \o be convei\ed, the Series 2 Conversion Notice shill! 
contain written notice in form end execution satisfactory !o such trnnsiei •gent and iegisti:az direding the 
Co1po1ation to register the Series 1 Pie.ierred Shares in some othet name ox, niiimes (the USexies 2 
ltansfe1'ee'') and stating the name 01 ni'\Il11es (With addresses) and a Wtitten deda,ati.on, if 1equi1ed by the 
Cmpoxalion o, by applicable faw, as· to !he residence and shal'e owno1ship status ot the Se1ies 2 
I~&Ilsfei;ee. and such otheI :mattels· a;;; may be I eqnll-ed by such 1av-r in orde1 to detei:roine the entitlement 
of such Se1ies 2 I1ansfe:ree to hold such Sffies 1 Prefe.u'ed Shar·es 

(f) If alli·e)J'IB;r:Ung outstanding Series 2 Pr!'feued Shat<» are to be conve1 led into Series 1 Prefetred Shai·es 
on the applicable Se1ies 2 Convexsioh Date asp1'0'Vided fox in subpaxagrnph (cl) of this paragraph (5), the 
Sexies 2 Preferred Sha1es that holdeis have not pr-eviously elected to convert shall be conve1ted on U1e 
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Series 2 Convernio11 Date into Se1ies 1 Piefetred Sho:re$ E\I\d the holdc:t'S the,.eof shill be deemed to he 
holde14 0£ Series 1 Preferted Shwes at 5:0,0 p.m (loI'onto time) on the Series 2 Conve.rnion Date a:nd shall 
be entitled, upon surrender duting regula1 business hours at the principal office in I oronto 01 Calgaiy of 
the tx~fe1 agent and 1egist::i:ro of the Cu1po1atio.n. oI the cextificate or certi£cll.tes iepreser\.ting Se::rics 2 
Prefe1red Shares not previously SUll'eildei-ed fo1 conversic:n., to receive a certificate ox ce1tificates 
repr·esentlng the same number of Series l'l'refened Shares in the manner and subject to the provisions ol 
thi,s paiagtaph (5) and paragraph (14) , 

(g) Subject to subparagraph (h) of this pa,:agtaph (5) and parngtaph (14), as p:omptly as prncticable .Utru 
the Seiies 2 Conversion Dote the Corporation shall de!ivei or cause to be d.Jiver<<l ce1 (lficates 
representing' the Series 1 P:tclened Shai·es '2giste!ed io the ru\Jl'l;'! of the holders of the Series 2 Preferred 
Shares 'to be conve1tecL or as such holder~ shall have dk•cted, on presentation and sunende.r at the 
princip~l of£ke in Tm onto or Calgruy of the l:tansfeI agent and registraI for the Se1ies 2 Prnfuued sm.~s 
ot il1e cmtWco.te ot cEitificates fo1 the Series 2 Pn>;feuad S!rnres to be conve1ted If a part only of such 
Series 2 P:tefeued Shares I~pcesented by any certificate shall be conve1ted, a new c"'lificate for the 
bilimce shall be issued at the expense of the Coxporation Fr om and aitei the date specified in any Seties 2 
Conve:rsiol'L Notice,. the Series 2 Piefe:i:ed Shares conyc.J: l;cd into Series 1 P1'efe1red. Shares shall c~se tn be 
outstru:lding and shall be restated to the status of autho1ized but u.nissued shares, .ind the holders thereof 
shall cease to be entitled to di;vidends and shall not be entitled to exercise any ol the rights of holders in 
rnspect thereof unless the Corporation, subj•d to paiag:to:ph (14), ahall foil to deliver fo the hold.eis ol the 
Se:ties 2 Pi.'efe.rred Sh,{ltef1 to be conve1ted share cettific:a.te.s r:epN;senting the Sexies 1 P:ce.fernad Sh:u:es into 
which such shares havG been converted ' 

(h) The obligation 0£ the COiporation to jssue Sedes 1 Pxefoued Shares upon convexsion of any Series 2 
P:ceferi:ed Shares tihall be defeired dming:~\e c:onfu\uanc:e of any one o;r. more of the folloWh\g events: 

(i) !ho issuing of such Sezies 1 Piefor,.,,d Shrues is prohibited pursuant to any agl'eement or 
arxai>gement entered into by the CotJ>Oia\iO•I to assiuta its solvency 01 continued operation; 

, (ii) the issuing 0£ such Se;ies 1 Prefemid Sha1"' 19 p~ohibited by law or by any regulalo1y 01 olhet 
authority havingju.d.sdiction ovet l:he Coipo1ation that is actingiI'L conio~mity with law; ox 

, (iii) for any Ieason beyond it• control, the Corporation is u.Mb1e to issue Series 1 Ptelerred Shares 
or ls unable to deliver Se.ties 1 P1efened Shares 

(!) lhe: Corporntion reoerves the 1ight no! .to deliver Seiies l Pi<'ferred Share; to any person that 'the 
Corporntion or its trm1sfei agent and registuu has l'eason to believe is a person whose address is in, ox 
thot th,e Corporation OI its tlansfal agex1t ond xegistrai has reason to believe is a resident of; any 
jurisdiction outside Canada if such delivex y would require the Co1po1at!on to take any ~ction to con1ply 
wilh the sectlrities law• of suchjuiisdiction In those cit'cumstances1 the Cotpo1ation shall hold, as agent 
of any such person, all 01 the 1elevant number 0£ Sexies 1 Prefe:xred Shaies, and the Cotporatiori shall 
ati:empt to sell such Sezies l Pref~11·ed Shares to piuti~~ oth.eI tban the Coxpor.atlon an.d its affiliates on 
behalf 'of ony such pmson Such sales (1f ru:iy) shill be made at such times and at such prices as the 
Corporation, in its sole discretion, may de,temune The Cozpoxation shall not be subject to any liability fOI 
failure :to sell Series 1 Prefeued Shares on' behalf of any such pe-<son at all 01 al any p<Utirn!211 p2icc o' on 
any p•~ ticulru'. day The net proceeds xecelved by the Cmpoiation from the sale of any su<h Sedes 1 
Pt'efeued Shams shall be delive;ed to any such person, after deducting lhe cos!s of sale, by cheque 01 in 
ony atJ:.er manner deteunined by the Coipmation 

(6) liquidation, Dissolution ot Winding"up 

In the eve:nt of a Hquiuatiori, the holdern of tho Sex \es 2 Prei•tl'ed ShO!"ssha!l be entitled to receive $25 00 
l''" Selies 2 P:rnfell'ed Share plus all acctued at\d unpaid dividends theteon, which for such purpose shall 
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be c:alcul~ted on a pro rata basis foJ. the pe1iod from and including the last Div.ide....-i..d Payment Date 011 

which dividends on the Seiies 2 Preferred Shares have been paid to but excluding the date of such 
Uquidation, before any amount shall :be paid, or any property DI assets of the Corpo1ation shall be 
dlstiibuted, to the holders of the Cominuil Shazes 01 to U1e holden; of any othet shares rfill.king jtuuor to 
the Se:ries 2 Pxefened Shares in onyrnspect After payment to the holders of the Series 2 Preferred Shares 
of the amount so payable to them, they .shall not, as mch, be entitled lo share in any fur th er distlibution 
of the p1ope1ty 01 assets of the Corpotatlon 

(7) Voting Rights 

Jhe holders of Se,ies 2 P1efeued Shmes will not be entitled (except as otheiwi9e p1ovided by law and 
except foI meetings of tho holders of First Prefened Shares as a class and meetings of !he hold<Is of Se1ies 
2 Preferred Sha1 .. s ,,. a series) to l'eceive notice of, attend at, DI vote at any meeting ofsha.reholdets of the 
Co,porntion unless and until the Co.tpozalion sho!l haveiailed to pay eight quarte1ly cli'vidends, whether 
01 not consecutive ancl whethe1 ox not ~uch dividends have been declared and whethex 01 not there are 
any :moneys of the Cotporation prnper!y appllcab!e to the payment of such dividends Jn tbe event of 
i:.·u~h .no.ft-paJl:t:'ient1 the holde1s of Seties :? Pref ct.red Sharea shall have the tight to m.ceive notice of ~nd to 
attend each meeting of shareholde.rs of the Co1poration at which dil'edo's are to be elected and which 
take place morn th~ (JO days aHe~ !he date on which the failute first occu1s (other than sepai:ate meetings 
of holders of anothe.t doss or oe:rieo of sho1cs), a:rl<I such holders of Series 2 Pzofeued Sha.ta> shall hav• the 
right, at any such meeting, to ot\e vote w~thr'3spect to resolutions to elect directors fo, each Seiies 2 Share 
held until all such auearn of dividends have been paid, whereupon such Iights shall cease unless and 
until the same default shall again atise under th.e prnvMu11s of !his pru:agiaph (7) 

(8) Res!!iCtioru; on Patfiol Redemption o' Purchase 

So long as any of the Se1ies 2 P1efened Shams are oi1tstanding, the Co1porntion shall not call fo1 
t'edemption, pm chase, rnduce ox otherwise pay fo1 Jess than all the Se1ies 2 P:refexred Shares ond all othet 
preferred shares then outstandfog rnnkix1g prior to 01 on a paiily with the Series 2 p,,efecred Shares with 
respect to payment of dividends u11Jess all dividends up tn aI\d including the dividen& payable on &le 
last preceding dividend payment dates on all such shares then out&tar1ding shall have been declared and 
paid 01 set apait fox payment at the da.te of audi call for redemption, purchase, reduction m othe1 
p€1.yment 

(9) Restrktioru; on Payment of Dividond~ and Reduction of T=ioI Capital 

So long as my of the Se1iea 2 P1<lle:t1'3d Sh~re~ are outstanding, the C01poiation shall not: 

' (a) dec!a:.,, pay ox set apazt for payment ar1y dividends (olhel than stock dividencls lri share• of the 
COip<notian 1ankingjunio1 to the Series 2 frnferred Shares) on the Commoi> Shares -01 any othet sh11Aes of 
the Corpo:i:ation za:nking junio1 to the-Serie~ 2 P.iefeirecl Shares with respe~t to payment of dividends, or 

(b) call /or redemption, purchase, teduce or othe.wise P'<Y fm any shares of the Cotporntion ranklng 
i=io' to the Series 2 Preferred Shares with iespect to I'E>payment of capital or wilh respect to payment of 
dividends; 

unless all dividends up to and including the dividends payable on the last preceding div id.end payment 
dates on the Seties 2 Prefen'ed Shares arid on all otheI preferred share~ rnnklng pdw to o' on a parity 
with the Serie~ 2 Frdcued Sharas with r'espect to payment of divider1ds then outstanding shall h?:ve been 
dedal'ed and paid. or set apa:rt for payment at the date of any such action refon·ed to in subpa:r-agraphs 9 
(a) and (b) 

RECEIVED TIME SEP. ?R t?, 1 OP\A 
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(10) IBsuc o.£ Additional Prcl~rred Sh~.:res 

No class of shares mayba created or is~ued zankin.g as to repayment of capital or payment of dividends: 
prior to 01 o.o a p?t.Llly wlth Ute Series 2! Preferred 5hmes without the pd oz a ppr oval of the holdeis of the 
Se1ies 2 Prefeu'ed Sh~res glven as specified in paragraph (11),-not shall the nu:rnbei: 0£ Saies 2 Prefeire.d 
Shares be increased without such approval; provided, howevar, that nothing 1n this patagi:aph (10} shall 
p~'event the Corpo1ation from tleating

1 
additional series of J:ir~t l'refel"red Shar~s n.1.1d, .il all dlvidettds 

then piyi!hle on the Seri~s 2 Pre.fru..red ~rues shall have been. paid or setapaxt for payni.ent, :from issuing 
adclitkm.al series of' First Pt·efeu·ed Shares vrithout ::uch <1pp:coV<1l 

(11) Sandion by l-Iolde:r.s of Se:rie:;i 2 Pt~fatred Shares 

The app11oval of the haldeis of the .Series 2 P~eterred Shares ';\':ith r.espei:::t to any and all matters 1'ciei.red to 
i.'1. these Sh"a.Ie p:.rovision6' rp_ay b9 giVend:n writing by all of the holders of thl'l Seties 2 Prefenad Shares 
outstanding o:i; by .resolution duly passed and carried by not less th.<\r; l:wo·thiids of the votes c<\st on a 
poll at a meeting of the holders of the Se1les 2 Prefezred Shares duly c:alled and held £oi: fue pwpose of 
considedng the subject m.:-i.ttcI of such :rBsolution and at 'i">'hic.h holdei:s of not less th<1.n. a majority of all 
Seiies 2 Preferl'ed Shares then outstanding ru:e present in pe:tson oz represented by pioxy in acJ:::otdeince 
with the by-Jaws of the. Corpo1ation; provid:ed1 howeve.t, that if at any such meeting, '\'then originally 
held, !he hold~Is of at least. R n1ajo:i:ily of all Se:des 2 Prefe:n1ed Sh~ then outs6mdklg a1·e not p;;esant in 
pe:rson OI so :r:ep~·esentcd b"y proxy within 30 ~utes after the time fixed £01 the meeting .. thett the 
meeting shall ba adjou1ned to such date,_ being not less thr.n 15 days 1at:et, mid to :ruc.._l-t time and place ris 
may be fix~d by the cha.i.:r:man of such meeting, and at suci\ adjown.ed. n-<eeting the holde.i:s of Se.des 2 
P1:~.fe1l'ed Sh.'tres _pTesent in persol'\ or so represented by p1·oxy. whethe~ 01 nor they hold a majo-r_ity of &11 
Se:des 2 Pre!eu·ed Shares then outstanding, rnay ttan:sact th<2 business £01: which the meeting was 
originally called, and a r·esolution duly p'q.ssed and cauied by not less than two-thb:dl:l of the votes east on 
a poll at such adjcutned meeting shall ~onsHh1te the app:toval of !:he holders of the Series 2 P:r:eten:ed 
Shares, Notice of any sucll oiiginal meeting 6£ the holders of the Series 2 Prefen:i?d Shru.1es shall be given 
not less !hom 15 days piio:r: to the d<\~e'.f:ixed to{ such meeting and shall specify in ge(le1al terms the 
_pm.pose £oz wbiclt thci meeting is r.::alled, and notka of any such adjourned meeting shall be given not less 
tban 10 days pr:lo.r to ~he date fixed foI s~ch adjourned meeting, but it shall notbenecess;uy to specify in 
such notice fhe purpose fol which the adjoumed meeting is called lhe fo1maljties to be observed with 
respect tu the gi.ving of notice of any Such odginnl mcctmg or adjourned meeting and \he conduct of it 
sh~ be those fioz:n tin~e to time p_1,'(?scribe'd in the by-laws of the Corpo1ation with I'espect to meefutgs of 
shar·o:iliolders On every poll taken at 3.I\Y such 01iglnal meeting o.r adjourned meeting, e:ach holdi>:r of 
Series 2 Pn!feu:edShares present iri pt;l'SOh Ot J.'epresenhld by proxy shall be entitled to one vote £01 e~ch 
oi the Series 2 Pl'efeired Shares held by s~ch holdeI 

(12) Tax Election 

!he Co1po1aticn shall elect, in fue roannet Md Within llie time ptovided 1Irtde1 subsection 1912;(1) of the: 
fnc.ome T12x Act (Canada) ox any successof;ox :replac:ement provisjon of slmil;u: effect, to pay tax at a 1ate, 
and shall tal<e all other action ne.cessa.ty.i.thdei: such Act such that :oo holder of Series 2 Prefeued Shm:es 
shall be 1-equired to pay ta:i< on div~dend:f.teCeived on the Se);ies 2 P:refe1red Shares tmdel: sec.tion 187 2 of 
such Act oz any successo:r: ox replacement ~xovision of si'UiJm effect 

(13) WHhh.olding Tax 

Norn-ithst.an&g any o!:hez: p1ovisl-0n af thes-a sha~'e pr·ovisions,. the Corporation may deduct 01 withhold 
from any payment, distribtition, issuance OL d~li'Vt!ry {whethe1 in c-.:tsh 01 in shazes) to be mad~ pursuant 
to l:h;:isesh.ati= prcrv:isionE any ::imoun-ts·:reqUired OI permitted by law to be deducted or 1vithheid fr.'om any 
sttc.."'1 paymffit~ dioit:ributlon, issuru:\ce 01 delivety and. shnll remit any such amounts to the x·elevont tax 
authority as required If -the cas~ componenl of any pttyment, distribul::lon, issuance 01 delivei.y to be 
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m?i.dl!. purtrnant to the.;ie share ptov_isio~ i.s less thon tho amount !bat th12 Coipo.te.lion is so n~qttlred. o1 

peuniHed to deduct ~ wi~old: ths Co1po1ati_on shall be pe:rrnitl:ed to dedu.ct and withhold from any 
non-c<\ili pay.ment, d1stdb_uf:ion; 1~1'L[art.<:;e 01 dell...-ery to be made pursuant to these share pi::ovisions any 
~molltlts requil'ed 01 pr.?nnitt~d by layr to be deducted 01 withheld from. any such payme.ri.t, dis~ibution, 
issuance Ot delivey and to dispose of such prope1ty in 01·de1 to i:emit any amount requited to be l·em.itted 
to any :relevant_ tax authotity Notwithst;mding the foregoing, the amount of my payment, distribution,, 
iasumce 01 delive.ty made to a hold et of Series 2 l"r'eien-ed Shares p1;1rsuant to th«s~ sh;irt: prov is-ions sh;ill 
be considered to be the amount of the payment, distribuHon, issuance or delive.ry received by such}iolde.r 
plus any amount de.ducted or withheld .Pmsuant to !:his pru:ag:rn.ph (13)- Holda.s of Se1ies 2 Prefexred 
Shar~s shall be responsible foI 3.U withholding taxes unde1 T:'alt xm f>f the Income Tll"X A~t {Canada.) in 
r:=spel'."t of any paym~t, distribution, issuan.ce or delive1y mad2 ox c:n:dited to them pursuant to these 
sh-<:u·e provisions and. shall indemnify <lr\d hold ha1ntle:;;s the Corporation on an afte1~tax basis fOL any 
such fa-xes imposed o.n any payment, distribution, issu<mce ox delivety made or o:edited to them 
pu1·sunt1.t to these slm.1:-e provisions 

(14) Book~Ba.Bed Sy.;ite.m 

(a) Subject to the provisions of subparag~.aphs (b) rui.d (i:.) o.f thia p"EII::\graph (14) and.notwithst~nding the 
provisions ofpaxag!aphs (1) through (13) of these shate provfaions,. the Series 21?Iefsrred ShITTes shall be 
evidenct::d by <:1. 8ingle fully r'e!?;i.s.tered q1obW. Ce:i:tifica.te repxesenting the: agg:i:egal'e :n-umbei: of Se1ies 2 
P1:eferred Sha:i:es issued by the Coipora.\ion which shill be held by, Ol on behalf of, the System Ope!ato:r 
:as custodian of thi: Globa.l Certifj~te .for: the Paitldpants and registered in the nrune of "CDS & Co 11 (ox 
:in sucb oth;;-1 name as the System Operatb1 Il\ay U~!:! from tirne to time as its nominee for pu1poscs of the 
Book-Based System), and registiations of owne..rship, transfas, ~urrender~ and conver.sions ot Ser.ks 2 
Pre£e1re.d Sha:tes shall be made o;i:tlf through the Book-Based System .. Accoxdi:ngiyr subjec~ to 
subpa:i:agraph (c) of this pa:i:ag:i:aph (14) no beneficial holde:t of Series 2 Prefeued Shrues sheill teceive a 
cc1ti:ficate 01 other ,i.nst:tument horn the Cd1porath:m or the System Ope1ator evidencing such holde1's 
OV-.'netship the1·eof, and no suchholdeI 6hall be sho"Wn on the tecotds maintained by the System Opeiato:i: 
except through" book-entry account of <1 Pi.utidpant acting on behalf of snchholde.t 

(b) Nofvlrithsl:and:ing the p:i:ovisions of pa.tagraphs (1) -t:htough (13)~ so long as the System Operator is the 
-tt;gistered holdeI of the Sex iss 2 Pi:·efe:t:red Shares: 

(i) the Syst€Ill. Opetator :;hall be cOnsider-ed the s.olt:: pwne:i: of the Se1ies 2 PtclerI"ed Shal'es for the 
pUiposas of receiving notices OI payments on or ID lespect of the Series 2 Preferted Shru:es DI the delivety 
of Seri€5 2 Prefeu-ed Slli:ll'~ and certifkate;i thezefo.i upon the cxeu::lse oi ~ights of conve1sion; and 

, (li) the Cotpmation, pwsuant to_ the exercise of rights of-redemption 01 convetsion, !:hall deliver 
01 cau:se to be delivered to the Syat<:.Dl O]?eiato:r, fm the benefit of the ben~fic:ial holde.rs oI the Se:ties 2 
Prefeu:ad Sh<1r<>-'>, the cash redemption ptlce fo~ the Serje~ 2 Prefetred Shares 01 c~xtif:k.ates fat Selies 2 
P<eferred Shares agal.nst delivery to the Coipotaticn's account vdth the System Ope1atoI of such holders' 
Se1ies 2 P1'aeLi:::ed Shares 

(c) lf the Corpo:i:ation determines that the System 0pe1ator ls no Ionge1 willing 01 able to dischmge 
properly ifa l.'esponsibilities with respect to the Book·.'Based System Md the Corporation is tuutble to 
locate a qunlificd su.ccessox oz the COtpot'a.'cion elects, or L<; teq'Uhed by Rpplka.ble lCIW, to ,.,ithdlaw the 
Se:ties 2 Preferred Sha.res from the ~oo,k..Based Systen-t, then subpar:agra.phs (a) «JJ.d (b) of this pa111.gtnph 
(14) shall no longer be applicable tb the Seties 2 Preferred Shax'eS and !:he Corpotat:ion shall notify 8utJk .. 
Enhy Jiolders thr·Qugh the System Opeiator of the occmtence of any such event or election and of tlie 
availability of Definitive Shares to Book·Ent:ly Hoidets Upon 5Urtendet Oy the System Opeiatol of the 
Global Ce.rtifica.te to t..'le transfu:t agent Md registrai fo1 the Serfos 2 Prefer-red Shares accomparlied by 
Ie.gisttatio:n i:rtstiuction~ for re-regisha:ti.o.n, the Co1po1ation shii\ll execute mtd deliver. DefWtive Shares 
Ths Corpmation shell not be li<ib]e fo1 any' delay in delive:dng such insl1-Uctions and may conclusively act 

REtEIVEO TIME SEP. ?A 11 IOPM 
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and rely on and sh:alJ be p:rotect~d ~: acting and relying an such inst:zucti.ons Upon Uie issuance of 
Definitive Shares, !:he Corpo.tailonshaU;recognize the ieg:fateredho1deis of suc:h De.6nitiveSha:res and the 
Book-En!:ty Shal'es for whlc...'1-i such D"efiriitive Shares have beiin si.tbs-tituted shall be void and of no fatfhe.1 
effect 

(d) lhe p!OV'i<iions af paragt!lphs {1) tht?ugh (13) md the exeicise of rights of redemption and conve!aion 
v?ith respect to Series 2 Prefe1red Shares are subject to the provisions of this pai.ag.i:aph (14).. and to the 
extent that t.hexe is any inconsisten•:y o.r cnnflic.t between such p1ovisions_, the provisions of this 
parag~aph (14) shaH prevail 

(15) Wire ar BlectrQnic liansfe:c of Fun?;s 

Notwifr.standing any othe1 1ight, priVilege, restriction o;c condition att<iching to the Seties .2. Pl'efened 
ShareB, the Co1pm::atiott may, at :its OP,tion,, make any payment due to r'egi$t&ed holder"S of Se.des 2 
P1~fe1red Shares byway of a wl!e 01 elec_t1on:1c trans!s1 of funds l::o such holders 1f a payment is made by 
way of a wil:e oI electronic: tiansfet oi :U.mds, the Coiporation shall be responsible for any a.Pplicable 
chaJ:gi,iS O! fees ~elating to the making of ~uch htmsfcr As soon as pxacticable following the d~~el min a ti.on 
by the Corporation that a payment is to be made by way of a whe oI e1etb:onic rransfer of .frmdsf the 
Corporation sh fill p1·ovide a "notice to the· applicable .registered holders of S~ies 2 Preferred Shares at theix 
:cespe.ctive addresses appeailng on i:he .books of the Corpo1ation, Such n.oti.ce shall request that e-ach 
appHco;b!e registen~d holder of Series 2 Preferred Shares provide the particularn of an account of such 
holdet with a chnrteted bank in Canada to which the wile or electionic fJ.ansfer of funds shall be directed 
If the Cozpo!ation does not receive .account particulars ftoin a registei:ed hold.e:.c of Series :2. T:'ze.feu·ad 
Shares pr-io1 ta the dah; such p.aymeni: is_ to be made .. the Cotporation sha!l deposit the funds ot:hezwise 
payable to suchho1dex in a special accoui;.t oz a.ccoWtts m tcustfo~ such holde1 The making of a payment 
by way of a wire 01 elecb:onk 11ai:isfe~ of funds or the deposit by the Co1punrtion of fu.nd.s otherwise 
payablg to a holdcx in a $pecial account o:c account.sin hu,.;t foz such hold~t shall be deemed to constitute 
pri.ymeht by the Coopo1atlol\ on the date thEreof and shall salisfy and discharge all Iiabilities oi the 
Corporation fo1 such payment to the exte.~\t oi the amount 1·ep1esented by sucl:t. tnmsiet CL depot:tit 

(16) .A.mend.m.ents 

Ihe pr..-ivi::1ions- o.f pru:agi:aphs (1) !:htou~:(l5} nnd of this. paiag:raph {16),, o.:i: EIIlY of them, may be deleted~ 
vru.ied, modified, ame..11ded or am:p1i£iediby ;irtides of runendme:nl: only with the priot approval of the 
holde:rs: ol the Series 2 Pre.fe1!<!d She.t•es-.given as specified in paragraph (11) in addition to any other 
approval r eg_uir"G!d by the Cn.nadu Bi1s'lr1esS CorpotaCioas Act. 

RE~EIVEO TIME SEP 2l 12: llPM 



11+1 Industry Canada Industrie Canada 

Certificate 
of Amendment 

Canada Business 
Corporations Act 

TransCanada Corporation 

Name ofcorporation-D6nomination de Ia societe 

I hereby certify that the articles of the 
above-named corporation were amended: 

a) under section 13 of the Canada 
Busines's Corporations Act in 
accordance with the attached notice; 

b) under section 27 of the Canada 
Business Corporations Act as set out in 
the attached articles of amendment 
designating a series of shares; 

c) under section 179 of the Canada 
Business Corporations Act as set out in 
the attached a1ticles of amendment; 

d) under section 191 of the Canada 
Business Corporations Act as set out in 
the attached articles ofreorganization; 

Richard G. Shaw 
Director -· Directeur 

C dttl -ana. a 

0 

0 

Certificat 
de modification 

Loi canadienne sur 
Jes societes par actions 

414844-4 

Corporation numbei'-Num6ro de Ia societe 

Te certifie que !es statuts de la societe 
susmentionnee ont ete modifies: 

a) en ve1tu de !'article 13 de la Loi 
canadienne sur· !es societes par 
actions, conforme:ment a l'avis ci-joint; 

b) en ve1tu de !'article 27 de la Loi 
canadienne sur !es s'ocietes·par 
actions, tel qu'il est indique dans !es 
clauses modificatrices ci-jointes 
d6signant une s6rie d'actions; 

c) en vertu de !'article I 79 de la Loi 
canadienne su1 !es societes par 
actions, tel qu'il est indique dans !es 
clauses modificatrices ci,jointes; 

d) en ve1tu de !'article 191 de la Loi 
canadienne sur !es sociites par 
actions, tel qu'il est indique dans !es 
clauses de reorganisation ci,jointes; 

March 8, 201 O / le 8 mars 201 O 

Date of Amendment - Date de modification 



l+I IndushyCanada Indushie Canada 

Canada Business 
Corporations Act 

Loi canadienne sur les 
societes pa1 actions 

EIECIRONIC IRANSACIION RAPPORI DE IA IRA.t'J"SAC110N 

REPORT EIECIRONIQUE 

ARIICIES OF AMENDMENI ClAUSES MODIFICAIRICES 
(SEC1IONS 27 OR 177) (ARIICIES 27OU177) 

Processing I ype - Mode de traitement: E-Com,merce/Commerce-E 

1. Name of Co1poration - Denomination de la societe 

TransCanada Corporation 

3. The articles of the above-named co1po1ation at'e amended as follows: 

2. Corporation No. - N° de la societe 

414844-4 

les statuts de la societe mentionnee ci-dessus sont modifies de Ia fac;;on suivante: 

(a) Pursuant to subsection 27(4) of the Canada Business Corpomtions Act, the articles of the Cmporation are 
hereby amended to create a third series of First Preferred Shares, to be designated as "Cumulative 
Redeemable Fir'St Preferred Shares, Series 3" and limited in number to 14,000,000 shares, each such 
Cumulative Redeemable First Preferred Share, Series 3 having attached thereto the rights, privileges, 
restriction.s and conditions set out in the attached Schedule "A". 

(b) Pursuant to subsection 27(4) of the Canada Business Corporations Act, the articles of the Cmporation are 
hereby amended to create a fourth series of First Prefened Shares, to be designated as "Cumulative 
Redeemable First PrefeHed Shares, Series 4" and limited in number to 14,000,000 shar·es, each such 
Cumulative Redeemable Fi:r'St Prefe!I'ed Share, Series 4 having attached thereto the rights, privileges, 
restrictions and conditions set out in the attached Schedule "B" 

Date Name-Norn Capacity of - en qualite 

AUTHORIZED OFFICER 

Canada 



SCHEDULE "A" IO ARIIClES OF AMENDMENT OF 
IRANSCANADA CORPORATION 

The third series of First Preferred Shares of the Corporation shall consist of 14,000;000 shares designated 
as Cumulative Redeemable First Preferred Shares, Series 3 (the "Series 3 Preferred Shares"). In addition to 
the rights, privileges, restrictions and conditions attachlng to the First Preferred Shares as a class, the 
rights, privileges, restrictions and conditions attaching to the Series 3 Preferred Shares shall be as follows: 

(1) Interpretation 

(a) In these Series 3 Preferred Share provisions, the following expressions have the meanings indicated: 

(i) "Annual Fixed Dividend Rate" means, for any Subsequent Fixed Rate Period, the annual rate of 
interest (expressed as a percentage rounded to the near·est one hundred-thousandth of one percent (with 
0 000005% being rounded up)) equal to the sum of the Government of Canada Yield on the applicable 
Fixed Rate Calculation Date and 1.28%; 

(ii) "Bloomberg Screen GCANSYR Page" means the display designated as page "GCANSYR<INDEX>" 
on the Bloomberg Financial IP service or its successor service (or such other page as may replace the 
GCAN5YR<1NDEX> page on that service or its successor service) for purposes of displaying Government 
of Canada bond yields; 

(iii) "Book-Based System" means the record entry securities transfer and pledge system administered by 
the System Operator in accordance with the operating rules and procedures of the System Operator in 
force from time to time and any successor system thereof; 

(iv) "Book-Entry Holder" means the person that is the beneficial holder of a Book-Entry Share; 

(v) "Book-Entry Shares" means the Series 3 Preferred Shares held through the Book-Based System; 

(vi) "Business Day" means a day on which chartered banks are generally open for business in both 
Calgary, Alberta and Toronto, Ontario; 

(vii) "CDS" means CDS Clearing and Depository Services Inc. or any successor thereof; 

(viii) "Common Shares" means the common shares of the Corporation; 

(ix) "Definitive Share" means a fully registered, typewritten, printed, lithographed, engraved or 
otherwise produced share certificate representing one or more Series 3 Preferred Shar·es; 

(x) "Dividend Payment Date" means the last Business Day of Mar·ch, June, September or December in any 
yeru; 

(xi) "First Preferred Shares" means the first preferred shares of the Corporation; 

(xii) "Fixed Rate Calculation Date" means, for any Subsequent Fixed Rate Period, the 30th day prior to 
the first day of such Subsequent Fixed Rate Period; 

(xiii) "Floating Quarterly Dividend Rate" means, for any Quarterly Floating Rate Period, the annual rate 
of interest (expressed as a percentage rounded to the nearest one hundred-thousandth of one percent 
(with 0 000005% being rounded up)) equal to the sum of the I-Bill Rate on the applicable Floating Rate 
Calculation Date and 1.28%; 
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(xiv) "Floating Rate Calculation Date" means, for any Quarterly Floating Rate Period, the 30th day prior 
to the first day of such Quarterly Floating Rate Period; 

(xv) "Global Certificate" means the global certificate representing outstanding Book-Entry Shares; 

(xvi) "Government of Canada Yield" on any date means the yield to maturity on such date (assuming 
semi-annual compounding) of a Canadian dollar denominated non-callable Government of Canada bond 
with a term to maturity of five years as quoted as of 10:00 am (Toronto time) on such date and that 
appears on the Bloomberg Screen GCAN5YR Page on such date; provided that if such rate does not 
appear on the Bloomberg Screen GCAN5YR Page on such date, then the Government of Canada Yield 
shall mean the arithmetic average of the yields quoted to the Corporation by two registered Canadian 
investment dealers selected by the Corporation as being the annual yield to maturity on such date, 
compounded semi-annually, that a non-callable Government of Canada bond would carry if issued, in 
Canadian dollars in Canada, at 100% of its principal amount on such date with a term to maturity of five 
years; 

(xvii) "Initial Fixed Rate Period" means the period from and including the date of issue of the Series 3 
Preferred Shares to but excluding June 30, 2015; 

(xviii) "liquidation" means the liquidation, dissolution or winding-up of the Corporation, whether 
voluntary or involuntary, or any other distribution of assets of the Corporation among its shareholders 
for the pmpose of winding up its affairs; 

(xix) "Participants" means the participants in the Book-Based System; 

(xx) "Pro Rated Dividend" means the amount determined by multiplying the amount of the dividend 
payable for a Quarter in which a liquidation, conversion or redemption is to occm by fom and 
multiplying that product by a fraction, the numerator of which is the number of days from and including 
the Dividend Payment Date immediately preceding the date fixed for Liquidation, conversion or 
redemption to but excluding such date and the denominator of which is 365 or 366, depending upon the 
actual number of days in the applicable year; 

(xxi) "Quarter" means a three-month period ending on a Dividend Payment Date; 

(xxii) "Quarterly Commencement Date" means the last Business Day of Mar'ch, June, September and 
December in each year, commencing June 30, 2015; 

(xxiii) "Quarterly Floating Rate Period" means the period from and including a Quarterly 
Commencement Date to but excluding the next succeeding Quarterly Commencement Date; 

(xxiv) "Series 3 Conversion Date" means June 30, 2015, and June 30 in every fifth year thereafter; 

(xxv) "Series 4 Prefeued Shares" means the Cumulative Redeemable First Preferred Shares, Series 4 of the 
Corporation; 

(xxvi) "Subsequent Fixed Rate Period" means, for the initial Subsequent Fixed Rate Period, the period 
from and including June 30, 2015, to but excluding June 30, 2020, and for each succeeding Subsequent 
Fixed Rate Period means the period from and including the day immediately following the last day of the 
immediately preceding Subsequent Fixed Rate Period to but excluding June 30 in the fifth year thereafter; 

(xxvii) "System Operator" means CDS or its nominee or any successor thereof; and 

(xxviii) "T-Bill Rate" means, for any Quarterly Floating Rate Period, the average yield expressed as an 
annual rate on 90 day Government of Canada treasmy bills, as reported by the Bank of Canada, for the 
most recent treasury bills auction preceding the applicable Floating Rate Calculation Date 
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(b) The expressions 11on a parity with", "ranking prior to", "ranking junior to,,. and similar expressions 
refer to the order of priority in the payment of dividends or in the distribution of assets in the event of 
any liquidation. 

(c) If any day on which any dividend on the Series 3 Preferred Shares is payable by the Corporation or on 
or by which any other action is required to be taken by the Corporation is not a Business Day, then such 
dividend shall be payable and such other action may be taken on or by the next succeeding day that is a 
Business Day 

(2) Dividends 

(a) During the Initial Fixed Rate Period, the holders of the Series 3 Preferred Shares shall be entitled to 
receive and the Corporation shall pay, as and when declared by the board of directors of the Corporation, 
out of the moneys of the Corporation properly applicable to the payment of dividends, fixed cumulative 
preferential cash dividends at an annual rate of $1 00 per share, payable quarterly on each Dividend 
Payment Date in each year The first dividend, if declared, shall be payable on June 30, 2010, and, 
notwithstanding the foregoing, shall be in the amount per share determined by multiplying $100 by the 
number of days in the period from and including the date of issue of the Series 3 Preferred Shares to but 
excluding June 30, 2010, and dividing that product by 365 

(b) During each Subsequent Fixed Rate Period, the holders of the Series 3 Preferred Shares shall be 
entitled to receive and the Corporation shall pay, as and when declar·ed by the Board of Directors, out of 
the moneys of the Corporation properly applicable to the payment of dividends, fixed cumulative 
preferential cash dividends, payable quarterly on each Dividend Payment Date, in the amount per share 
determined by multiplying one-quarter of the Annual Fixed Dividend Rate for such Subsequent Fixed 
Rate Period by $25 00 

(c) On each Fixed Rate Calculation Date, the Corporation shall determine the Annual Fixed Dividend 
Rate for the ensuing Subsequent Fixed Rate Period. Each such determination shall, in the absence of 
manifest error, be final and binding upon the Corporation and upon all holders of Series 3 Preferred 
Shares. The Corporation shall, on each Fixed Rate Calculation Date, give written notice of the Annual 
Fixed Dividend Rate for the ensuing Subsequent Fixed Rate Period to the registered holders of the then 
outstanding Series 3 Preferred Shares Each such notice shall be given by electronic transmission, by 
facsimile transmission or by ordinary unregistered first class prepaid mail addressed to each holder of 
Series 3 Preferred Shares at the last address of such holder as it appears on the books of the Corporation 
or, in the event of the address of any holder not so appearing, to the address of such holder last known to 
the Corporation 

(d) If a dividend has been declared for a Quarter and a date is fixed for a liquidation, redemption or 
conversion that is prior to the Dividend Payment Date for such Quarter, a Pro Rated Dividend shall be 
payable on the date fixed for such liquidation, redemption or conversion instead of the dividend 
declared, but if such Liquidation, redemption or conversion does not occur, then the full amount of the 
dividend declared shall be payable on the originally scheduled Dividend Payment Date. 

(e) If the dividend payable on any Dividend Payment Date is not paid in full on such date on all of the 
Series 3 PI'efeITed Shares then outstanding, such dividend or the unpaid part of it shall be paid on a 
subsequent date or dates to be determined by the Board of Dir·ectors on which the Corporation shall have 
sufficient moneys properly applicable, under the provisions of any applicable law and under the 
provisions of any trust indenture securing bonds, debentures or other securities of the Corporation, to the 
payment of the dividend 

(f) ·Cheques of the Corporation payable in lawful money of Canada at par at any branch of the 
Corporation's bankers in Canada may be issued in respect of the dividends (less any tax required to be 
deducted) and payment of the cheques shall satisfy such dividends, or payments in respect of dividends 
may be made in any other manner determined by the Corporation 
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(g) Ihe holders of the Series 3 Preferred Shares shall not be entitled to any dividend other than as 
specified in this paragraph (2) 

(3) Purchase for Cancellation 

Subject to the provisions of paragraphs (5) and (9) and subject to such provisions of the Canada Business 
Corporations Act as may be applicable, the C01p01ation may at any time 01 times pmchase (if obtainable) 
for cancellation all 01 any part of the Series 3 Preferred Shares outstanding from time to time 

(a) through the facilities of any stock exchange on which the Series 3 Preferred Shares are listed, 

(b) by invitation for tenders addressed to all the holders of record of the Series 3 Preferred Shares 
outstanding, or 

( c) in any other manne1, 

at the lowest p1ice or p1ices at which, in the opinion of the Board of Directors, such shares are obtainable. 
If upon any invitation for tende1s unde1 the provisions of this paragrnph (3) more Series 3 PrefeII'ed 
Shares are tendered at a p1ice 01 prices acceptable to the C01poration than the Co1poration is willing to 
pmchase, the C01porntion shall accept, to the extent required, the tenders submitted at the lowest p1ice 
and then, if and as required, the tenders submitted at the next progiessively higher prices, and if more 
shares are tendered at any such price than the C01poration is prepared to pmchase, then the shar·es 
tendered at such price shall be pmchased as neatly as may be pro 1ata (disregarding fractions) according 
to the nurnbe1 of Series 3 Preferred Shates so tendered by each of the holders of Series 3 Preferred Shares 
who submit tenders at that price Fmm and afte1 the date of pmchase of any Series 3 Preferred Shares 
unde1 the provisions of this paragiaph (3), the shares so pmchased shall be restored to the status of 
authorized but unissued shares 

(4) Redemption 

(a) Ihe Series 3 Preferred Shares shall not be redeemable pri01 to June 30, 2015 Subject to the provisions 
of patagiaph (9), on June 30, 2015, and on June 30 in every fifth year thereafter, the C01poration, upon 
giving notice as herein provided, may redeem all 01 any part of the Series 3 Preferred Shares by the 
payment of an ainount in cash for each shaI'e to be redeemed equal to $25 00 (such ainount being the 
"redemption ainount") plus all accrued and unpaid dividends thereon to but excluding the date fixed for 
redemption (the whole constituting the "cash redemption price"). For the purposes of subsection 191(4) 
of the Income Jax Act (Canada) or any success01 01 replacement provision of sirnilat effect, the amount 
specified in respect of each Se1ies 3 Preferred Share is $2500 

(b) In any case of redemption of Series 3 Preferred Shares under the provisions of this patagraph (4), the 
Corporation shall, at least 30 days and not more than 60 days before the date specified for redemption, 
mail to each person who at the date of mailing is a registered holder of Series 3 Preferred Shat·es to be 
redeemed a wiitten notice of the intention of the Corporation to redeem such Se1ies 3 Preferred Shat·es 
Such notice shall be mailed in a prepaid letter addressed to each such holder at the holder's address as it 
appeal's on the books of the Corporation or, in the event of the address of any such holder not so 
appeaiing, to the last known address of such holde1; provided, however, that accidental failme to give 
any such notice to one or more of such holders shall not affect the validity of such redemption Such 
notice shall set out the cash redemption p1ice and the date on which redemption is to take place and, if 
patt only of the Series 3 Preferred Shates held by the person to whom it is addressed is to be redeemed, 
the numbe1 so to be redeemed On or after the date so specified for redemption the C01poration shall pay 
or cause to be paid to or to the orde1 of the registered holders of the Se1ies 3 Preferred Shares to be 
redeemed the cash redemption price on presentation and smrender at the head office of the Corp01ation 
or any othe1 place designated in such notice of the certificates for the Se1ies 3 PrefeII'ed Shares called for 
redemption, subject to the provisions of paragiaph (14) Such payment shall be made by cheque payable 
at pat at any branch of the C01poration's bankers in Canada Such Series 3 Preferred Shares shall then be 
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and be deemed to be redeemed and shall be restored to the status of authorized but unissued shares. If a 
part only of the shar·es represented by any certilicate shall be redeemed, a new certificate for the balance 
shall be issued at the expense of the Corporation From and after the date specified in any such notice, the 
Series 3 Preferred Shares called for redemption shall cease to be entitled to dividends and the holders 
shall not be entitled to exercise any of the rights of holdern in respect thereof unless payment of the cash 
redemption price shall not be made upon presentation of certificates in accordance with the foregoing 
provisions, in which case the rights of the holders shall remain unaffected .. The Corporation shall have the 
right, at any time after the mailing of notice of its intention to redeem any Series 3 Preferred Shares, to 
deposit the cash redemption price of the shares so called for redemption, or of such of the shares 
represented by certificates that have not at the date of such deposit been surrendered by the holders in 
connection with such redemption, to a special account in any chartered bank or any trust company in 
Canada named in such notice, to be paid without interest to or to the order of the respective holders of 
such Series 3 Preferred Shares called for redemption upon presentation and surrender to such bank or 
trust company of the certificates representing such shares Upon such deposit being made or upon the 
date specified for redemption in such notice, whichever is the later, the Series 3 Preferred Shares in 
respect of which such deposit shall have been made shall then be and be deemed to be redeemed and 
shall be restored to the status of authorized but unissued shares and the rights of the holders after such 
deposit or such redemption date shall be limited to receiving without interest their p10p01tionate part of 
the total cash redemption price so deposited against presentation and surrender of the certilicates held by 
them respectively Any interest allowed on any such deposit shall belong to the Corporation and any 
unclaimed funds remaining on deposit on the sixth anniversary date of the redemption shall be returned 
to the Corporation Subject to such provisions of the Canada Business Corporations Act as may be 
applicable, in case a part only of the then outstanding Series 3 Prefened Shares is at any time to be 
redeemed, the shares so to be redeemed shall be selected by lot in such manner as the Board of Directors 
or the transfer agent and registrar, if any, appointed by the Corporation in respect of such shares shall 
decide, or, if the Board of Directors so decides, such shares may be redeemed p10 rata (disregarding 
fractions) 

(5) Conversion into Series 4 Preferred Shares 

(a) The Series 3 Preferred Shares shall not be convertible prim to June 30, 2015. Holders of Series 3 
Preferred Shar'es shall have the right to convert on each Series 3 Conversion Date, subject to the 
provisions hereof, all 01 any of their Series 3 Preferred Shares into Series 4 Preferred Shar·es on the basis of 
one Series 4 Preferred Share for each Series 3 Preferred Share .. The Corporation shall, not more than 60 
days and not less than 30 days prior to the applicable Series 3 Conversion Date, give notice in writing in 
accordance with the prnvisions of subparagraph 2(c) to the then registered holders of the Series 3 
Preferred Shares of the conversion right provided for in this paragraph (5), which notice shall set out the 
Series 3 Conversion Date and instructions to such holders as to the method by which such conversion 
right may be exercised. On the 30th day prim to each Series 3 Conversion Date, the Corporation shall give 
notice in writing to the then registered holders of the Series 3 Preferred Shares of the Annual Fixed 
Dividend Rate for the Series 3 Preferred Shares for the next succeeding Subsequent Fixed Rate Period and 
the Floating Quarterly Dividend Rate for the Series 4 Preferred Shares for the next succeeding Quarterly 
Floating Rate Period Such notice shall be delivered in acc01dance with the prnvisions of subparagraph 
(2)(c) 

(b) If the Corporation gives notice as provided in paragraph (4) to the holders of the Series 3 Preferred 
Shares of the redemption of all of the Series 3 Prefened Shar·es, then the right of a holder of Series 3 
Preferred Shares to convert such Series 3 Preferred Shares shall terminate effective on the date of such 
notice and the Corporation shall not be requir·ed to give the notice specified in subparagraph (a) of this 
paragraph (5). 

(c) Holders of Series 3 Prefened Shares shall not be entitled to convert their shares into Series 4 PrefeHed 
Shares if the Corporation determines that there would remain outstanding on a Series 3 Conversion Date 
less than 1,000,000 Series 4 Preferred Shares, after having taken into account all Series 3 Preferred Shares 
tendered for conversion into Series 4 Preferred Shares and all Series 4 Preferred Shares tendered for 
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conversion into Se1ies 3 Preferred Shares.r and the Corporation shall give notice in writing thereof in 
accordance with the provisions of subparagraph (2)(c) to all affected registered holders of the Series 3 
Preferred Shares at least seven days prim to the applicable Series 3 Conversion Date and shall issue and 
deliver, or cause to be delivered, prim to such Series 3 Conversion Date, at the expense of the 
Corpmation, to such holders of Series 3 Preferred Shares who have surrendered for conversion any 
certificate m certificates representing Series 3 Preferred Shares, certificates representing the Series 3 
Preferred Shares represented by any certificate or certificates so surrendered. 

( d) If the Corpmation determines that there would remain outstanding on a Series 3 Conversion Date less 
than 1,000,000 Series 3 Preferred Shares, after having taken into account all Series 3 Preferred Shares 
tendered for conversion into Series 4 Preferred Shares and all Series 4 Preferred Shares tendered for 
conversion into Series 3 Preferred Shares, then all of the remaining outstanding Series 3 Preferred Shares 
shall be converted automatically into Series 4 Preferred Shares on the basis of one Series 4 Preferred Shar·e 
for each Series 3 Preferred Share on the applicable Series 3 Conversion Date and the Cmporation shall 
give notice in writing thereof in accordance with the provisions of subparagraph (2)(c) to the then 
registered holders of such remaining Series 3 Preferred Shares at least seven days prior to the Series 3 
Conversion Date. 

(e) The conversion right may be exercised by a holder of Series 3 Preferred Shares by notice in writing, in 
a form satisfactmy to the Corporation (the "Series 3 Conversion Notice"), which notice must be received 
by the transfer agent and registrar for the Series 3 Preferred Shares at the principal office in Toronto or 
Calgary of such transfer agent and registrar not earlier than the 30th day prior to, but not later than 5:00 
pm. (Toronto time) on the 15th day preceding, a Series 3 Conversion Date .. The Series 3 Conversion 
Notice shall indicate the number of Series 3 Preferred Shares to be converted Once received by the 
transfer agent and registrar on behalf of the Corpmation, the election of a holder to convert is irrevocable 
Except in the case where the Series 4 Preferred Shares are in the Book-Based System, if the Series 4 
Preferred Shares are to be registered in a name m names different from the name or names of the 
registered holder of the Series 3 Preferred Shar·es to be converted, the Series 3 Conversion Notice shall 
contain written notice in form and execution satisfactmy to such transfer agent and registrar directing the 
Corporation to register the Series 4 Preferred Shares in some other name or names (the "Series 4 
Transferee") and stating the name or names (with addresses) and a written declaration, if required by the 
Cmporation or by applicable law, as to the residence and share ownership status of the Series 4 
Transferee and such other matters as may be required by such law in order to determine the entitlement 
of such Series 4 Transferee to hold such Series 4 Preferred Shares 

(f) If all remaining outstanding Series 3 Preferred Shares are to be converted into Series 4 Preferred Shar·es 
on the applicable Series 3 Conversion Date as provided for in subparagraph (d) of this paragraph (5), the 
Series 3 Preferred Shares that holders have not previously elected to convert shall be converted on the 
Series 3 Conversion Date into Series 4 Preferred Shares and the holders thereof shall be deemed to be 
holde1s of Series 4 Preferred Shares at 5:00 pm. (Toronto time) on the Series 3 Conversion Date and shall 
be entitled, upon surrende1 during regular business hours at the principal office in Toronto or Calgary of 
the transfer agent and registrar of the Corpmation of the certificate or certificates representing Series 3 
Preferred Shar·es not previously surrendered for conversion, to receive a certificate or cettificates 
representing the same number of Series 4 Preferred Shares in the manner and subject to the provisions of 
this paragraph (5) and paragraph (14) 

(g) Subject to subparagraph (h) of this paragraph (5) and paragraph (14), as promptly as practicable after 
the Series 3 Conversion Date the Corporation shall deliver or cause to be delivered certificates 
representing the Series 4 Preferred Shares registered in the name of the holders of the Series 3 Preferred 
Shares to be converted, or as such holders shall have directed, on presentation and surrender at the 
principal office in Toronto or Calgary of the transfer agent and registrar for the Series 3 Preferred Shares 
of the certificate 01 certificates for the Series 3 Preferred Shares to be converted lf only a part of such 
Series 3 Preferred Shares represented by any certificate shall be converted, a new certificate for the 
balance shall be issued at the expense of the Corporation From and after the date specified in any Series 4 
Conversion Notice, the Series 3 Preferred Shares converted into Series 4 Preferred Shares shall cease to be 
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outstanding and shall be restored to the status of authorized but unissued shares, and the holders thereof 
shall cease to be entitled to dividends and shall not be entitled to exercise any of the rights of holders in 
respect thereof unless the Corporation shall fail, subject to paragraph (14), to deliver to the holders of the 
Series 3 Preferred Shares to be converted share certificates representing the Series 4 Preferred Shar'es into 
which such shares have been converted 

(h) The obligation of the Corporation to issue Series 4 Preferred Shares upon conversion of any Series 3 
Preferred Shares shall be deferred during the continuance of any one or more of the following events: 

(i) the issuing of such Series 4 Preferred Shares is prohibited pursuant to any agreement or arrangement 
entered into by the Corporation to assure its solvency or continued operation; 

(ii) the issuing of such Series 4 Preferred Shares is prohibited by law or by any regulatory or other 
authority having jurisdiction over the Corporation that is acting in conformity with law; or 

(iii) for any reason beyond its control, the Cmporation is unable to issue Series 4 Preferred Shares or is 
unable to deliver Series 4 Preferred Shares 

(i) The Corporation reserves the right not to delive1 Series 4 Preferred Shares to any person that the 
Corporation or its transfer agent and regisbar has reason to believe is a person whose address is in, or 
that the Corporation or its transfer agent and registrar has reason to believe is a resident of, any 
jurisdiction outside Canada if such delivery would require the Corporation to take any action to comply 
with the securities laws of such jurisdiction. In those circumstances, the Corporation shall hold, as agent 
of any such person, all or the relevant nurnbe1 of Series 4 Prefened Shares, and the Corporation shall 
attempt to sell such Series 4 Preferred Shares to parties othe1 than the Corporation and its affiliates on 
behalf of any such person. Such sales (if any) shall be made at such times and at such prices as the 
Corporation, in its sole discretion, may determine, Ihe Corporation shall not be subject to any liability for 
failure to sell Series 4 Preferred Shares on behalf of any such person at all or at any particular price or on 
any particula1 day, The net proceeds received by the Corporation from the sale of any such Se1ies 4 
Preferred Shares shall be delivered to any such person, after deducting the costs of sale, by cheque or in 
any other manner determined by the Corporation 

(6) Liquidation, Dissolution 01 Winding-up 

In the event of a liquidation, the holders of the Se1ies 3 Preferred Shares shall be entitled to receive $25 00 
per Series 3 Preferred Share plus all accmed and unpaid dividends thereon, which for such purpose shall 
be calculated on a pro rata basis for the period from and including the last Dividend Payment Date on 
which dividends on the Series 3 Prefened Shares have been paid to but excluding the date of such 
liquidation, before any amount shall be paid or any property or assets of the Corporation shall be 
distributed to the holders of the Common Shar'es or to the holders of any other shares ranking junior to 
the Series 3 Preferred Shares in any respect After payment to the holders of the Series 3 Preferred Shares 
of the amount so payable to them, they shall not, as such, be entitled to share in any further distribution 
of the property or assets of the Corporation 

(7) Voting Rights 

The holders of Series 3 Prefened Shares will not be entitled (except as otherwise provided by law and 
except for meetings of the holders of First Preferred Shares as a class and meetings of the holders of Series 
3 Preferred Shares as a series) to receive notice of, attend at, or vote at any meeting of shareholders of the 
Corporation unless and until the Co1poration shall have failed to pay eight quarterly dividends on the 
Series 3 Preferred Shar'es, whether or not consecutive and whether or not such dividends have been 
declared and whether or not there are any moneys of the Corporation properly applicable to the payment 
of such dividends In the event of such non-payment, the holders of Series 3 Preferred Shar'es shall have 
the right to receive notice of and to attend each meeting of shareholders of the Corporation at which 
dir'ectors are to be elected and which take place more than 60 days after the date on which the failme first 
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occms ( othe1 than separate meetings of holdern of anothe1 class 01 se1ies of shar'es ), and such holdern of 
Se1ies 3 PrefeII'ed Shar'es shall have the 1ight, at any such meeting, to one vote with respect to resolutions 
to elect directms for each Se1ies 3 Share held until all such auears of dividends have been paid, 
whereupon such 1ights shall cease unless and until the same default shall again arise unde1 the 
prnvisions of this parngraph (7) 

(8) Reshictions on Pa1tial Redemption 01 Pmchase 

So long as any of the Se1ies 3 PrefeII'ed Shares are outstanding, the Cmporntion shall not call fm 
redemption, pmchase, reduce DI othe1wise pay fm less than all the Seiies 3 PrefeII'ed Shares and all other 
prefened shar'es then outstanding 1anking p1im to 01 on a parity with the Se1ies 3 Prefened Shares with 
respect to payment of dividends unless all dividends up to and including the dividends payable on the 
last preceding dividend payment dates on all such shares then outstanding shall have been declared and 
paid DI set apart for payment at the date of such call fm redemption, purchase, reduction m othe1 
payment 

(9) Reshictions on Payment of Dividends and Reduction of Junior Capital 

So long as any of the Seiies 3 PrefeIIed Shares are outstanding, the Cmporntion shall not: 

(a) declare, pay m set apart fm payment any dividends (othe1 than stock dividends in shares of the 
Cmporntion rnnking junio1 to the Se1ies 3 Prefeued Shar'es) on the Common Shares m any othe1 shar'es of 
the Cmporntion ranking junim to the Seiies 3 PrefeIIed Shares with respect to payment of dividends; DI 

(b) call for redemption, purchase, reduce m othe1wise pay fm any shares of the Cmporntion 1anking 
junim to the Se1ies 3 Prefeued Shares with respect to repayment of capital 01 with respect to payment of 
dividends; 

unless all dividends up to and including the dividends payable on the last preceding dividend payment 
dates on the Seiies 3 Prefeued Shares and on all othe1 prefeued shares 1anking p1im to m on a parity 
with the Series 3 Prefeued Shares with respect to payment of dividends then outstanding shall have been 
declared and paid m set apait fm payment at the date of any such action refened to in subparagrnphs 9 
(a) and (b)., 

(10) Issue of Additional Prefe1red Shares 

No class of shares may be created DI issued 1anking as to repayment of capital 01 payment of dividends 
prim to m on a parity with the Se1ies 3 Prefeued Shares without the p1im apprnval of the holders of the 
Se1ies 3 PrefeIIed Shares given as specified in parngraph (11), nm shall the numbe1 of Se1ies 3 Prefeued 
Shares be increased without such approval; provided, howeve1, that nothing in this paragrnph (10) shall 
prevent the Cmporntion from c1eating additional se1ies of First PrefeIIed Shares and, if all dividends 
then payable on the Se1ies 3 Prefened Shares shall have been paid m set apa1t fm payment, from issuing 
additional seiies of First Prefeued Shares without such approval 

(11) Sanction by Holders of Se1ies 3 PrefeHed Shares 

The approval of the holders of the Series 3 Prefened Shares with 1espect to any and all matters refeIIed to 
in these share prnvisions may be given in w1iting by all of the holders of the Se1ies 3 PrefeIIed Shares 
outstanding m by resolution duly passed and canied by not less than two-thirds of the votes cast on a 
poll at a meeting of the holders of the Seiies 3 PrefeII'ed Shares duly called and held fo1 the pmpose of 
conside1ing the subject matte1 of such resolution and at which holders of not less than a majo1ity of all 
Se1ies 3 PrefeIIed Shares then outstanding are present in person 01 represented by proxy in accordance 
with the by-laws of the Cmpmation; provided, howeve1, that if at any such meeting, when miginally 
held, the holders of at least a majmity of all Se1ies 3 Prefeued Shares then outstanding are not present in 
person 01 so represented by proxy within 30 minutes afte1 the time fixed fot the meeting, then the 
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meeting shall be adjourned to such date, being not less than 15 days later, and to such time and place as 
may be fixed by the chairman of such meeting, and at such adjourned meeting the holders of Series 3 
PrefeIIed Shares present in person or so represented by proxy, whether or not they hold a majority of all 
Series 3 Prefened Shares then outstanding, may transact the business for which the meeting was 
originally called, and a resolution duly passed and caIIied by not less than two-thitds of the votes cast on 
a poll at such adjomned meeting shall constitute the approval of the holders of the Series 3 Prefe!I'ed 
ShaTes. Notice of any such original meeting of the holders of the Series 3 Prefe!I'ed Shares shall be given 
not less than 15 days prior to the date fixed for such meeting and shall specify in general terms the 
purpose for which the meeting is called, and notice of any such adjourned meeting shall be given not less 
than 10 days prior to the date fixed for such adjourned meeting, but it shall not be necessary to specify in 
such notice the purpose for which the adjourned meeting is called .. The formalities to be observed with 
respect to the giving of notice of any such original meeting or adjourned meeting and the conduct of it 
shall be those from time to time prescribed in the by-laws of the Corporation with respect to meetings of 
shareholders. On every poll taken at any such original meeting or adjourned meeting, each holdet of 
Series 3 Prefe!I'ed Shares present in person or represented by proxy shall be entitled to one vote fot each 
of the Series 3 Prefe!I'ed Shares held by such holder. 

(12) I ax Election 

The Corporation shall elect, in the manner and within the time provided under subsection 1912(1) of the 
Income Tax Act (Canada) or any successor or replacement provision of similar effect, to pay tax at a rate, 
and shall take all other action necessary undet such Act, such that no holder of Series 3 Preferred Shares 
shall be required to pay tax on dividends received on the Series 3 Preferred Shares under section 1872 of 
such Act or any successor or replacement provision of similar effect 

(13) Withholding I ax 

Notwithstanding any other provision of these share provisions, the Corporation may deduct or withhold 
from any payment, distribution, issuance or delivery (whether in cash or in shares) to be made pursuant 
to these share provisions any amounts required or permitted by law to be deducted or withheld from any 
such payment, distribution, issuance or delivery and shall remit any such amounts to the relevant tax 
authority as required If the cash component of any payment, distribution, issuance or delivery to be 
made pursuant to these share provisions is less than the amount that the Corporation is so requir·ed or 
permitted to deduct or withhold, the Corporation shall be permitted to deduct and withhold from any 
non-cash payment, distribution, issuance or delivery to be made pursuant to these share provisions any 
amounts required or permitted by law to be deducted or withheld from any such payment, distribution, 
issuance or delivery and to dispose of such property in order to remit any amount required to be remitted 
to any relevant tax authotity Notwithstanding the foregoing, the amount of any payment, distribution, 
issuance or delivery made to a holder of Series 3 Prefened Shares pursuant to these shar·e provisions shall 
be considered to be the amount of the payment, distribution, issuance or delivery received by such holder 
plus any amount deducted or withheld pursuant to this paragraph (13).. Holders of Series 3 PrefeHed 
Shares shall be responsible for all withholding taxes under Part XIII of the Income Tax Act (Canada) in 
respect of any payment, distribution, issuance or delivery made or credited to them pursuant to these 
share provisions and shall indemnify and hold harmless the Corporation on an after-tax basis for any 
such taxes imposed on any payment, distribution, issuance or delivery made or credited to them 
pursuant to these share provisions 

(14) Book-Based System 

(a) Subject to the provisions of subparagraphs (b) and (c) of this paragraph (14) and notwithstanding the 
provisions of paragraphs (1) through (13) of these share provisions, the Series 3 Preferred Shares shall be 
evidenced by a single fully registered Global Certificate representing the aggregate number of Series 3 
PrefeHed Shares issued by the Corporation which shall be held by, or on behalf of, the System Operatm 
as custodian of the Global Certificate for the Participants and registered in the name of "CDS & Co." (or 
in such other name as the System Operator may use from time to time as its nominee for purposes of the 
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Book-Based System), and regishations of ownership, hansfers, surrenders and conversions of Series 3 
Preferred Shares shall be made only through the Book-Based System Accordingly, subject to 
subparagraph (c) of this paragraph (14), no beneficial holder of Series 3 Preferred Shares shall receive a 
certificate or other inshument from the Corporation or the System Operator evidencing such holder's 
ownership thereof, and no such holder shall be shown on the records maintained by the System Operator 
except thruugh a book-enhy account of a Participant acting on behalf of such holder. 

(b) Notwithstanding the provisions of paragraphs (1) through (13), so long as the System Operator is the 
registered holder of the Series 3 Preferred Shares: 

(i) the System Operator shall be considered the sole owner of the Series 3 Preferred Shares for the 
purposes of receiving notices or payments on or in respect of the Series 3 Preferred Shar·es or the delivery 
of Series 4 Preferred Shares and certificates therefor upon the exercise of rights of conversion; and 

(ii) the Corporation, pursuant to the exercise of rights of redemption or conversion, shall deliver or cause 
to be delivered to the System Operator, for the benefit of the beneficial holders of the Series 3 Preferred 
Shares, the cash redemption price for the Series 3 Preferred Shares or certificates for Series 4 Preferred 
Shares against delivery to the Corporation's account with the System Operator of such holders' Series 3 
Preferred Shares. 

(c) If the Corporation determines that the System Operator is no longer willing or able to discharge 
propeily its responsibilities with respect to the Book-Based System and the Corporation is unable to 
locate a qualified successor or the Corporation elects, or is required by applicable law, to withdraw the 
Series 3 Preferred Shar·es from the Book-Based System, then subparagraphs (a) and (b) of this paragraph 
(14) shall no longer be applicable to the Series 3 Preferred Shares and the Corporation shall notify Book
Enhy Holders through the System Operator of the occurrence of any such event or election and of the 
availability of Definitive Shares to Book-Enhy Holders Upon surrender by the System Operator of the 
Global Certificate to the hansfer agent and regishar for the Series 3 Preferred Shares accompanied by 
registration inshuctions for re-regishation, the Corporation shall execute and deliver Definitive Shares 
Ihe Corporation shall not be liable for any delay in delivering such inshuctions and may conclusively act 
and rely on and shall be protected in acting and relying on such inshuctions. Upon the issuance of 
Definitive Shares, the Corporation shall recognize the registered holders of such Definitive Shares and the 
Book-Enhy Shares for which such Definitive Shares have been substituted shall be void and of no further 
effect 

(d) Ihe prov1s10ns of paragraphs (1) thruugh (13) and the exercise of rights of redemption and 
conversion, with respect to Series 3 Preferred Shares are subject to the provisions of this paragraph (14), 
and to the extent that there is any inconsistency or conflict between such provisions, the provisions of this 
paragraph (14) shall prevail. 

(15) Wire or Electronic Transfer of Funds 

Notwithstanding any other right, privilege, reshiction or condition attaching to the Series 3 Preferred 
Shares, the Corporation may, at its option, make any payment due to registered holders of Series 3 
Preferred Shares by way of a wire or electronic hansfer of funds to such holders. If a payment is made by 
way of a wire or elechunic hansfer of funds, the Corporation shall be responsible for any applicable 
charges or fees relating to the making of such hansfer. As soon as practicable following the determination 
by the Corporation that a payment is to be made by way of a wire or elechonic transfer of funds, the 
Corporation shall provide a notice to the applicable registered holders of Series 3 Preferred Shar·es at their 
respective addresses appearing on the books of the Corporation Such notice shall request that each 
applicable registered holder of Series 3 Preferred Shares provide the particulars of an account of such 
holder with a chartered bank in Canada to which the wire or elechunic hansfer of funds shall be directed 
If the Corporation does not receive account particulars from a registered holder of Series 3 Preferred 
Shares prior to the date such payment is to be made, the Corporation shall deposit the funds otherwise 
payable to such holder in a special account or accounts in hust for such holder .. The making of a payment 
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by way of a wire or electronic transfer of funds or the deposit by the Corporation of funds otherwise 
payable to a holder in a special account or accounts in trust for such holder shall be deemed to constitute 
payment by the Corporation on the date thereof and shall satisfy and discharge all liabilities of the 
Corporation for such payment to the extent of the amount represented by such transfer or deposit 

(16) Amendments 

The provisions attaching to the Series 3 Shares may be deleted, varied, modified, amended or amplified 
by articles of amendment with such approval as may then be required by the Canada Business Corporations 
Act, with any such approval to be given in accordance with paragraph (11) and with any required 
approvals of any stock exchanges on which the Series 3 Shares may be listed 



SCHEDUlE "B" IO ARIIClES OF AMENDMENT OF 

IRANSCANADA CORPORAIION 

Ihe fourth series of First Prefened Shares of the Corporation shall consist of 14,000,000 shares designated 
as Cumulative Redeemable First Prefened Shares, Series 4 (the "Series 4 Prefened Shar'es"). In addition to 
the rights, privileges, restrictions and conditions attachlng to the First Preferred Shar,es as a class, the 
rights, privileges, restrictions and conditions attaching to the Series 4 PrefeIIed Shares shall be as follows: 

(1) Interpl'etation 

(a) In these Series 4 Prefe!I'ed Share provisions, the following expressions have the meanings indicated: 

(i) "Annual Fixed Dividend Rate" means, for any Subsequent Fixed Rate Period, the annual rate of 
interest (expressed as a percentage rounded to the nearest one hundred-thousandth of one percent (with 
0,000005% being rounded up)) equal to the sum of the Government of Canada Yield on the applicable 
Fixed Rate Calculation Date and 1 28%; 

(ii) "Bloomberg Screen GCAN5YR Page" means the display designated as page "GCAN5YR<INDEX>" 
on the Bloomberg Financial LP, service or its successor service (or such other page as may replace the 
GCAN5YR<INDEX> page on that service or its successor service) for pruposes of displaying Government 
of Canada bond yields; 

(iii) "Book-Based System" means the record entry securities transfer and pledge system administered by 
the System Operator in accordance with the operating rules and procedures of the System Operator in 
fol'ce fr om time to time and any successor system thereof; 

(iv) "Book-Entry Holder" means the person that is the beneficial holder of a Book-Entry Share; 

(v) "Book-Entry Shares" means the Series 4 PrefeIIed Shares held through the Book-Based System; 

(vi) "Business Day" means a day on which chartered banks are generally open for business in both 
Calgary, Alberta and Toronto, Ontario; 

(vii) "CDS" means CDS Clearing and Depository Services Inc or any successor thereof; 

(viii) "Common Shru'es" means the common shares of the Corpo1ation; 

(ix) "Definitive Share" means a fully registered, typewritten, printed, lithographed, engraved or 
otherwise produced shar'e certificate representing one or more Series 4 Preferred Shares; 

(x) "Dividend Payment Date" means the last Business Day of March, June, September or December in any 
year; 

(xi) "First Preferred Shares" means the fast preferred shares of the Corporation; 

(xii) "Fixed Rate Calculation Date" means, for any Subsequent Fixed Rate Period, the 30th day prior to 
the first day of such Subsequent Fixed Rate Period; 

(xiii) "Floating Quarterly Dividend Rate" means, for any Quarterly Floating Rate Period, the annual rate 
of interest (expressed as a percentage rounded to the nearest one hundred-thousandth of one percent 
(with 0 000005% being rounded up)) equal to the sum of the I-Bill Rate on the applicable Floating Rate 
Calculation Date and 1.28%; 
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(xiv) "Floating Rate Calculation Date" means, for any Quarterly Floating Rate Period, the 30th day prior 
to the first day of such Quarterly Floating Rate Period; 

(xv) "Global Certificate" means the global certificate representing outstanding Book-Enhy Shares; 

(xvi) "Government of Canada Yield" on any date means the yield to maturity on such date (assuming 
semi-annual compounding) of a Canadian dollar denominated non-callable Government of Canada bond 
with a term to maturity of five years as quoted as of 10:00 am. (Toronto time) on such date and that 
appears on the Bloomberg Screen GCAN5YR Page on such date; provided that if such rate does not 
appear on the Bloomberg Screen GCAN5YR Page on such date, then the Government of Canada Yield 
shall mean the arithmetic average of the yields quoted to the Corporation by two registered Canadian 
inveshnent dealers selected by the Corp01ation as being the annual yield to maturity on such date, 
compounded semi-annually, that a non-callable Government of Canada bond would cany if issued, in 
Canadian dollars in Canada, at 100% of its principal amount on such date with a term to maturity of five 
years; 

(xvii) "liquidation" means the liquidation, dissolution or winding-up of the Corporation, whether 
voluntary or involuntary, or any other dishibution of assets of the Corporation among its shareholders 
for the purpose of winding up its affairs; 

(xviii) "Participants" means the participants in the Book-Based System; 

(xix) "Pro Rated Dividend" means the amount determined by multiplying the amount of the dividend 
payable for a Quarter in which a liquidation, conversion or redemption is to occur by four and 
multiplying that product by a fraction, the numerator of which is the number of days from and including 
the Dividend Payment Date immediately preceding the date fixed for liquidation, conversion or 
redemption to but excluding such date and the denominator of which is 365 or 366, depending upon the 
actual number of days in the applicable year; 

(xx) "Quarter" means a thrne-month period ending on a Dividend Payment Date; 

(xxi) "Quarterly Commencement Date" means the last Business Day of March, June, September and 
December in each year, commencing June 30, 2015; 

(xxii) "Quarterly Floating Rate Period" means the period from and including a Quarterly Commencement 
Date to but excluding the next succeeding Quartet!y Commencement Date; 

(xxiii) "Series 3 Preferred Shares" means the Cumulative Redeemable First Preferred Shares, Series 3 of 
the Corporation; 

(xxiv) "Series 4 Conversion Date" means June 30, 2020, and June 30 in every fifth year thereafter; 

(xxv) "Subsequent Fixed Rate Period" means, for the initial Subsequent Fixed Rate Period, the period 
from and including June 30, 2015, to but excluding June 30, 2020, and for each succeeding Subsequent 
Fixed Rate Period means the period from and including the day immediately following the last day of the 
immediately preceding Subsequent Fixed Rate Period to but excluding June 30 in the fifth year thereafter; 

(xxvi) "System Operator" means CDS or its nominee or any success01 thereof; and 

(xxvii) "I-Bill Rate" means, for any Quarterly Floating Rate Period, the average yield expressed as an 
annual rate on 90 day Government of Canada heasury bills, as repmted by the Bank of Canada, for the 
most recent heasury bills auction preceding the applicable Floating Rate Calculation Date. 



- B 3-

(b) Ihe expressions uon a parity with"f uranking prior to"f uranking junior to" and similar expressions 
refer to the order of priority in the payment of dividends or in the distribution of assets in the event of 
any liquidation 

(c) If any day on which any dividend on the Series 4 Prefened Shares is payable by the Corporation or on 
or by which any other action is required to be taken by the Corporation is not a Business Day, then such 
dividend shall be payable and such other action may be taken on or by the next succeeding day that is a 
Business Day. 

(2) Dividends 

(a) During each Quarterly Floating Rate Period, the holders of the Series 4 Preferred Shares shall be 
entitled to receive and the Corporation shall pay, as and when declared by the board of directors of the 
Corporation, out of the moneys of the Corporation properly applicable to the payment of dividends, 
cumulative preferential cash dividends, payable on each Dividend Payment Date, in the amount per 
share determined by multiplying the Floating Quarterly Dividend Rate for such Quarterly Floating Rate 
Period by $25 00 and multiplying that product by a fraction, the numerator of which is the actual number 
of days in such Quarterly Floating Rate Period and the denominator of which is 365 or 366, depending on 
the actual number of days in the applicable year 

(b) On each Floating Rate Calculation Date, the Corporation shall determine the Floating Quarterly 
Dividend Rate for the ensuing Quarterly Floating Rate Period. Each such determination shall, in the 
absence of manifest enor, be final and binding upon the Corporation and upon all holders of Series 4 
Preferred Shares .. The Corporation shall, on each Floating Rate Calculation Date, give written notice of the 
Floating Quarterly Dividend Rate for the ensuing Quarterly Floating Rate Period to the registered holders 
of the then outstanding Series 4 Preferred Shares Each such notice shall be given by electronic 
transmission, by facsimile transmission or by ordinary umegistered first class prepaid mail addressed to 
each holder of Series 4 Preferred Shares at the last address of such holder as it appears on the books of the 
Corporation or, in the event of the address of any holder not so appearing, to the address of such holder 
last known to the Corporation 

(c) If a dividend has been declared for a Quarter and a date is fixed for a liquidation, redemption or 
conversion that is prior to the Dividend Payment Date for such Quarter, a Pro Rated Dividend shall be 
payable on the date fixed for such liquidation, redemption or conversion instead of the dividend 
declar·ed, but if such liquidation, redemption or conversion does not occur, then the full amount of the 
dividend declared shall be payable on the originally scheduled Dividend Payment Date 

( d) If the dividend payable on any Dividend Payment Date is not paid in full on such date on all of the 
Series 4 Preferred Shares then outstanding, such dividend or the unpaid part of it shall be paid on a 
subsequent date or dates to be determined by the Board of Directors on which the Corporation shall have 
sufficient moneys properly applicable, under the provisions of any applicable law and under the 
provisions of any trust indenture securing bonds, debentur·es or other securities of the Corporation, to the 
payment of the dividend .. 

(e) Cheques of the Corporation payable in lawful money of Canada at par at any branch of the 
Corporation's bankers in Canada may be issued in respect of the dividends (less any tax requir·ed to be 
deducted) and payment of the cheques shall satisfy such dividends, or payments in respect of dividends 
may be made in any other manner determined by the Corporation 

(f) The holders of the Series 4 Preferred Shares shall not be entitled to any dividend other than as 
specified in this paragraph (2) 
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(3) Purchase fot Cancellation 

Subject to the ptovisions of paragraphs (5) and (9) and subject to such ptovisions of the Canada Business 
Corporations Act as may be applicable, the C01poration may at any time 01 times purchase (if obtamable) 
f01 cancellation all 01 any pail of the Series 4 Prefened Shat'es outstanding from time to time 

(a) through the facilities of any stock exchange on which the Series 4 Prefened Shares are listed, 

(b) by invitation for tenders addressed to all the holders of rec01d of the Series 4 Preferred Shares 
outstanding, 01 

( c) in any other manner, 

at the lowest price 01 prices at which, in the opinion of the Boatd of Directors, such shares are obtainable 
If upon any invitation for tenders under the p10visions of this paiagraph (3) more Series 4 Preferred 
Shaies are tendered at a price 01 prices acceptable to the C01poration than the C01p01ation is willing to 
purchase, the C01poration shall accept, to the extent required, the tenders submitted at the lowest price 
and then, if and as required, the tenders submitted at the next ptogressively higher prices, and if more 
shates at'e tendered at any such price than the C01poration is prepared to purchase, then the shares 
tendered at such price shall be purchased as nearly as maybe pro rata (disregarding fractions) according 
to the number of Series 4 PrefeHed Shares so tendered by each of the holders of Series 4 Prefe!l'ed Shares 
who submit tenders at that price Ftom and after the date of purchase of any Series 4 Preferred Shares 
under the ptovisions of this patagraph (3), the shares so purchased shall be restored to the status of 
authorized but unissued shat'es 

(4) Redemption 

(a) Subject to the ptovisions of paragraph (9), the C01poration, upon giving notice as herein provided, 
may redeem all or any part of the Series 4 Preferred Shares by the payment of an ainount in cash for each 
share to be redeemed equal to 

(i) $25.00 in the case of a redemption on a Series 4 Conversion Date on or after June 30, 2020, or 

(ii) $2550 in the case of a redemption on any other date after June 30, 2015 that is not a Series 4 
Conversion Date, 

(such amount being the "redemption ainount") plus all accrued and unpaid dividends thereon, which for 
such prupose shall be calculated on a pro rata basis for the period from and including the last Dividend 
Payment Date on which dividends on the Series 4 Preferred Shares have been paid to but excluding the 
date fixed for redemption (the whole constituting the "cash redemption price") For the pm poses of 
subsection 191(4) of the Income Tax Act (Canada) or any successor or replacement ptovision of similar 
effect, the ainount specified in respect of each Series 4 Prefe!I'ed Shate is $25 .00, 

(b) In any case of redemption of Series 4 Preferred Shares under the provisions of this paragraph (4), the 
Corporation shall, at least 30 days and not more than 60 days before the date specified for redemption, 
mail to each person who at the date of mailing is a registered holder of Series 4 Prefe!I'ed Shares to be 
redeemed a written notice of the intention of the Corporation to redeem such Series 4 Preferred Shat'es, 
Such notice shall be mailed in a prepaid letter addressed to each such holder at the holder's address as it 
appears on the books of the Corporation or, in the event of the address of any such holder not so 
appeaiing, to the last known address of such holder; pmvided, however, that accidental failure to give 
any such notice to one or more of such holders shall not affect the validity of such redemption, Such 
notice shall set out the cash redemption price and the date on which redemption is to take place and, if 
part only of the Series 4 Preferred Shares held by the person to whom it is addressed is to be redeemed, 
the number so to be redeemed On or after the date so specified for redemption the Corporation shall pay 
or cause to be paid to or to the order of the registered holders of the Series 4 Prefe!l'ed Shares to be 
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redeemed the cash redemption price on presentation and surrender at the head office of the Corporation 
or any other place designated in such notice of the certificates for the Series 4 Prefened Shares called for 
redemption, subject to the provisions of paragraph (14) Such payment shall be made by cheque payable 
at par at any branch of the Corporation's bankers in Canada .. Such Series 4 Preferred Shares shall then be 
and be deemed to be redeemed and shall be restored to the status of authorized but unissued shares. If a 
part only of the shares represented by any certilicate shall be redeemed, a new certificate for the balance 
shall be issued at the expense of the Corporation From and after the date specified in any such notice, the 
Series 4 Prefened Shares called for redemption shall cease to be entitled to dividends and the holders 
shall not be entitled to exercise any of the rights of holders in respect thereof unless payment of the cash 
redemption price shall not be made upon presentation of certificates in accordance with the foregoing 
provisions, in which case the rights of the holders shall remain unaffected. The Corporation shall have the 
right, at any time after the mailing of notice of its intention to redeem any Series 4 Preferred Shares, to 
deposit the cash redemption price of the shares so called for redemption, or of such of the shares 
represented by certificates that have not at the date of such deposit been sUirendered by the holders in 
connection with such redemption, to a special account in any chartered bank or any hust company in 
Canada named in such notice, to be paid without interest to or to the mder of the respective holders of 
such Series 4 Prefe!I'ed Shares called for redemption upon presentation and surrender to such bank or 
hust company of the certificates representing such shares. Upon such deposit being made or upon the 
date specified for redemption in such notice, whichever is the later, the Series 4 Preferred Shares in 
respect of which such deposit shall have been made shall then be and be deemed to be redeemed and 
shall be restmed to the status of authorized but unissued shares and the rights of the holders after such 
deposit or such redemption date shall be limited to receiving without interest their proportionate part of 
the total cash redemption price so deposited against presentation and surrender of the certificates held by 
them respectively Any interest allowed on any such deposit shall belong to the Corporation and any 
unclaimed funds remaining on deposit on the sixth anniversary date of the redemption shall be returned 
to the Corporation Subject to such provisions of the Canada Business Corporations Act as may be 
applicable, in case a part only of the then outstanding Series 4 Preferred Shares is at any time to be 
redeemed, the shar·es so to be redeemed shall be selected by lot in such manner as the Board of Directors 
or the transfer agent and regishar, if any, appointed by the Corporation in respect of such shar·es shall 
decide, or, if the Board of Dir·ectors so decides, such shares may be redeemed pro rata (disregarding 
fractions) 

(5) Conversion into Series 3 Preferred Shares 

(a) The Series 4 Prefe!I'ed Shares shall not be convertible prior to June 30, 2020. Holders of Series 4 
Prefeued Shares shall have the right to convert on each Series 4 Conversion Date, subject to the 
provisions hereof, all or any of their Series 4 Preferred Shares into Series 3 Preferred Shares on the basis of 
one Series 3 Preferred Share for each Series 4 Prefe!I'ed Share The Corporation shall, not more than 60 
days and not less than 30 days prior to the applicable Series 4 Conversion Date, give notice in writing in 
accmdance with the provisions in subparagraph 2(b) to the then registered holders of the Series 4 
PrefeHed Shares of the conversion right provided for in this paragraph (5), which notice shall set out the 
Series 4 Conversion Date and instructions to such holders as to the method by which such conversion 
right may be exercised. On the 30th day prior to each Series 4 Conversion Date, the Corporation shall give 
notice in writing to the then registered holders of the Series 4 Preferred Shar·es of the Annual Fixed 
Dividend Rate for the Series 3 Preferred Shares for the next succeeding Subsequent Fixed Rate Period and 
the Floating Quarterly Dividend Rate for the Series 4 Preferred Shares for the next succeeding Quarterly 
Floating Rate Period Such notice shall be delivered in accordance with the provisions of subparagraph 
(2)(b), 

(b) If the Corporation gives notice as provided in paragraph (4) to the holders of the Series 4 Preferred 
Shar·es of the redemption of all of the Series 4 Prefe!I'ed Shares, then the right of a holder of Series 4 
Preferred Shar·es to convert such Series 4 Prefe!I'ed Shares shall terminate effective on the date of such 
notice and the Corporation shall not be required to give the notice specified in subparagraph (a) of this 
paragraph (5), 
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(c) Holders of Series 4 Preferred Shares shall not be entitled to convert their shares into Series 3 Preferred 
Shares if the Corporation determines that there would remain outstanding on a Series 4 Conversion Date 
less than 1,000,000 Series 3 Preferred Shares, after having taken into account all Series 4 Prefel!'ed Shares 
tendered for conversion futo Series 3 Preferred Shares and all Series 3 Preferred Shares tendered for 
conversion into Series 4 Preferred Shares, and the Corporation shall give notice in writing thereof in 
accordance with the provisions of subparagraph (2)(b) to all affected registered holders of the Series 4 
Preferred Shares at least seven days prior to the applicable Series 4 Conversion Date and shall issue and 
deliver, or cause to be delivered, prior to such Series 4 Conversion Date, at the expense of the 
Corporation, to such holders of Series 4 Preferred Shares who have surrendered for conversion any 
certificate or certificates representing Series 4 Preferred Shares, certificates representing the Series 4 
Preferred Shar'es represented by any certificate or certificates so surrendered 

(d) If the Corporation determines that there would remain outstanding on a Series 4 Conversion Date less 
than 1,000,000 Series 4 Preferred Shares, after having taken into account all Series 4 Preferred Shares 
tendered for conversion into Series 3 Preferred Shares and all Series 3 Preferred Shares tendered for 
conversion into Series 4 Preferred Shares, then all of the remaining outstanding Series 4 Preferred Shares 
shall be converted automatically into Series 3 Preferred Shares on the basis of one Series 3 Preferred Shar'e 
for each Series 4 Preferred Share on the applicable Series 4 Conversion Dale and the Corporation shall 
give notice in writing thereof in accordance with the provisions of subparagraph (2)(b) lo the then 
registered holders of such remaining Series 4 Preferred Shares al least seven days prior to the Series 4 
Conversion Date 

(e) The conversion right may be exercised by a holder of Series 4 Prefened Shares by notice in writing, in 
a form satisfactory to the Corporation (the "Series 4 Conversion Notice"), which notice must be received 
by the tiansfer agent and registiar for the Series 4 Preferred Shares at the principal office in T oronlo or 
Calgary of such tiansfer agent and registiar not earlier than the 30th day prior to, but not later than 5:00 
pm (Toronto lime) on the 15th day preceding, a Series 4 Conversion Dale, The Series 4 Conversion 
Notice shall indicate the number of Series 4 Preferred Shar'es to be converted Once received by the 
tiansfer agent and registrar on behalf of the Corporation, the election of a holder lo convert is irrevocable, 
Except in the case where the Series 3 Preferred Shares ar'e in the Book-Based System, if the Series 3 
Preferred Shares are to be registered in a name or names different from the name or names of the 
registered holder of the Series 4 Preferred Shares lo be converted, the Series 4 Conversion Notice shall 
contain written notice in form and execution satisfactory to such tiansfer agent and registiar directing the 
Corporation lo register the Series 3 Preferred Shares in some other name or names (the "Series 4 
Transferee") and stating the name or names (with addresses) and a written declaration, if required by the 
Corpmation DI by applicable law, as lo the residence and shar'e ownership status of the Series 4 
Transferee and such other matters as may be required by such law in order to determine the entitlement 
of such Series 4 Transferee to hold such Series 3 Preferred Shar'es, 

(f) If all remaining outstanding Series 4 Preferred Shares are lo be converted into Series 3 Preferred Shares 
on the applicable Series 4 Conversion Date as provided for in subparagraph (d) of this paragraph (5), the 
Series 4 Preferred Shares that holders have not previously elected to convert shall be converted on the 
Series 4 Conversion Date into Series 3 Preferred Shares and the holders thereof shall be deemed lo be 
holders of Series 3 Preferred Shares at 5:00 pm (Toronto time) on the Series 4 Conversion Date and shall 
be entitled, upon surrender during regular business homs al the principal office in Toronto or Calgary of 
the tiansfer agent and registiar of the Corporation of the certificate or certificates representing Series 4 
Prefe1red Shares not previously surrendered for conversion, to receive a certificate or certificates 
representing the same number of Series 3 Preferred Shares in the manner and subject lo the provisions of 
this paragraph (5) and paragraph (14) 

(g) Subject to subparagraph (h) of this paragraph (5) and paragraph (14), as promptly as practicable after 
the Series 4 Conversion Dale the Corporation shall deliver or cause to be delivered certificates 
representing the Series 3 Preferred Shares registered in the name of the holders of the Series 4 Preferred 
Shares to be converted, DI as such holders shall have directed, on presentation and surrender at the 
principal office in Toronto or Calgary of the tiansfer agent and registiar for the Series 4 Preferred Shares 
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of the certificate or certificates for the Series 4 Prefened Shares to be converted If only a part of such 
Series 4 Preferred Shares represented by any certificate shall be converted, a new certificate for the 
balance shall be issued at the expense of the Corporation From and after the date specified in any Series 4 
Conversion Notice, the Series 4 Prefened Shares converted into Series 3 Prefened Shares shall cease to be 
outstanding and shall be restored to the status of authorized but unissued shares, and the holders thereof 
shall cease to be entitled to dividends and shall not be entitled to exercise any of the rights of holders in 
respect thereof unless the Corporation, subject to paragraph (14) shall fail to deliver to the holders of the 
Series 4 PrefeHed Shares to be converted share certificates representing the Series 3 Preferred Shares into 
which such shares have been converted 

(h) The obligation of the Corporation to issue Series 3 Preferred Shares upon conversion of any Series 4 
Preferred Shares shall be deferred during the continuance of any one or more of the following events: 

(i) the issuing of such Series 3 Preferred Shares is prohibited pursuant to any agreement DI arrangement 
entered into by the Corporation to assure its solvency or continued operation; 

(ii) the issuing of such Series 3 Preferred Shares is prohibited by law or by any regulatory or other 
authority having jurisdiction over the Corporation that is acting in conformity with law; or 

(iii) for any reason beyond its control, the Corporation is unable to issue Series 3 Preferred Shares or is 
unable to deliver Series 3 Preferred Shar'es, 

(i) The Corporation reserves the right not to deliver Series 3 Preferred Shares to any person that the 
Corporation or its transfer agent and registrar has reason to believe is a person whose address is in, or 
that the Cmporation or its transfer agent and registrar has reason to believe is a resident of; any 
jurisdiction outside Canada if such delivery would require the Corporation to take any action to comply 
with the securities laws of such jurisdiction In those circumstances, the Corporation shall hold, as agent 
of any such person, all or the relevant number of Series 3 Preferred Shar'es, and the Corporation shall 
attempt to sell such Series 3 Prefel!'ed Shares to parties other than the Corporation and its affiliates on 
behalf of any such person, Such sales (if any) shall be made at such times and at such prices as the 
Corporation, in its sole discretion, may determine The Corporation shall not be subject to any liability for 
failure to sell Series 3 Preferred Shares on behalf of any such person at all or at any particular price or on 
any particular day, The net proceeds received by the Corporation from the sale of any such Series 3 
Preferred Shar'es shall be delivered to any such person, after deducting the costs of sale, by cheque m in 
any other manner determined by the Corporation, 

( 6) liquidation, Dissolution 01 Winding-up 

In the event of a liquidation, the holders of the Series 4 Preferred Shares shall be entitled to receive $2500 
per Series 4 Preferred Share plus all accrued and unpaid dividends thereon, which for such purpose shall 
be calculated on a pro rata basis for the period from and including the last Dividend Payment Date on 
which dividends on the Series 4 Preferred Shares have been paid to but excluding the date of such 
liquidation, before any amount shall be paid or any property or assets of the Corporation shall be 
distributed to the holders of the Common Shares or to the holders of any other shares ranking junior to 
the Series 4 Preferred Shar'es in any respect. After payment to the holders of the Series 4 Preferred Shares 
of the amount so payable to them, they shall not, as such, be entitled to share in any further distribution 
of the prope1ty DI assets of the Corporation 

(7) Voting Rights 

The holders of Series 4 Preferred Shares will not be entitled (except as otherwise provided by law and 
except for meetings of the holders of First Preferred Shares as a class and meetings of the holders of Series 
4 PrefeHed Shar'es as a series) to receive notice of, attend at, or vote at any meeting of shareholders of the 
Corporation unless and until the Coiporation shall have failed to pay eight quarterly dividends on the 
Series 4 Prefened Shares, whether or not consecutive and whether or not such dividends have been 
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declared and whether or not there are any moneys of the Corporation properly applicable to the payment 
of such dividends. In the event of such non-payment, the holders of Series 4 Preferred Shares shall have 
the right to receive notice of and to attend each meeting of shareholders of the Corporation at which 
directors ar·e to be elected and which take place more than 60 days after the date on which the failure fast 
occurs (other than separate meetings of holders of another class or series of shares), and such holders of 
Series 4 Preferred Shares shall have the right, at any such meeting, to one vote with respect to resolutions 
to elect directors for each Series 4 Share held until all such arrears of dividends have been paid, 
whereupon such rights shall cease unless and until the same default shall again arise under the 
provisions of this paragraph (7) 

(8) Restrictions on Partial Redemption or Purchase 

So long as any of the Series 4 Preferred Shares are outstanding, the Corporation shall not call for 
redemption, purchase, reduce or otherwise pay for less than all the Series 4 Preferred Shar·es and all other 
preferred shares then outstanding ranking prior to or on a parity with the Series 4 Preferred Shares with 
respect to payment of dividends unless all dividends up to and including the dividends payable on the 
last preceding dividend payment dates on all such shares then outstanding shall have been declared and 
paid or set apart for payment at the date of such call for redemption, purchase, reduction or other 
payment 

(9) Restrictions on Payment of Dividends and Reduction of Junior Capital 

So long as any of the Series 4 Preferred Shares are outstanding the Corporation shall not: 

(a) declare, pay or set apart for payment any dividends (other than stock dividends in shares of the 
Corporation ranking junior to the Series 4 Preferred Shares) on the Common Shares or any other shares of 
the Corporation ranking junior to the Series 4 Preferred Shares with respect to payment of dividends, or 

(b) call for redemption, purchase, reduce or otherwise pay for any shares of the Corporation ranking 
junior to the Series 4 Preferred Shares with respect to repayment of capital or with respect to payment of 
dividends; 

unless all dividends up to and including the dividends payable on the last preceding dividend payment 
dates on the Series 4 Preferred Shares and on all other preferred shares ranking prior to or on a parity 
with the Series 4 Prefened Shares with respect to payment of dividends then outstanding shall have been 
declared and paid or set apart for payment at the date of any such action referred to in subparagraphs 9 
(a) and (b). 

(10) Issue of Additional Preferred Shares 

No class of shar·es may be created or issued ranking as to repayment of capital or payment of dividends 
prior to or on a parity with the Series 4 Prefened Shar·es without the prior approval of the holders of the 
Series 4 Preferred Shares given as specified in paragraph (11), nor shall the number of Series 4 Preferred 
Shares be increased without such approval; provided, however, that nothing in this paragraph (10) shall 
prevent the Corporation from creating additional series of First PrefeHed Shares and, if all dividends 
then payable on the Series 4 Preferred Shares shall have been paid or set apart for payment, from issuing 
additional series of First Preferred Shares without such approval 

(11) Sanction by Holders of Series 4 Preferred Shar·es 

The approval of the holders of the Series 4 Preferred Shares with respect to any and all matters referred to 
in these share provisions may be given in writing by all of the holders of the Series 4 Preferred Shares 
outstanding 01 by resolution duly passed and canied by not less than two-thirds of the votes cast on a 
poll at a meeting of the holders of the Series 4 Prefeued Shares duly called and held for the purpose of 
considering the subject matter of such resolution and at which holders of not less than a majority of all 
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Series 4 Preferred Shares then outstanding are present in person or represented by proxy in accordance 
with the by-laws of the Corporation; provided, however, that if at any such meeting, when originally 
held, the holders of at least a majority of all Series 4 Preferred Shares then outstanding are not present in 
person or so represented by proxy within 30 minutes after the time fixed for the meeting, then the 
meeting shall be adjourned to such date, being not less than 15 days later, and to such time and place as 
may be fixed by the chairman of such meeting, and at such adjourned meeting the holders of Series 4 
Preferred Shares present in person or so represented by proxy, whether or not they hold a majority of all 
Series 4 Preferred Shares then outstanding, may transact the business for which the meeting was 
originally called, and a resolution duly passed and carried by not less than two-thirds of the votes cast on 
a poll at such adjourned meeting shall constitute the approval of the holders of the Series 4 Preferred 
Shares, Notice of any such original meeting of the holders of the Series 4 Preferred Shares shall be given 
not less than 15 days prior to the date fixed for such meeting and shall specify in general terms the 
purpose for which the meeting is called, and notice of any such adjourned meeting shall be given not less 
than 10 days prior to the date fixed for such adjourned meeting, but it shall not be necessary to specify in 
such notice the purpose for which the adjourned meeting is called. The formalities to be observed with 
respect to the giving of notice of any such original meeting or adjourned meeting and the conduct of it 
shall be those from time to time prescribed in the by-laws of the Corporation with respect to meetings of 
shareholders. On every poll taken at any such original meeting or adjourned meeting, each holder of 
Series 4 Preferred Shares present in person or represented by proxy shall be entitled to one vote for each 
of the Series 4 Preferred Shares held by such holder 

(12) I ax Election 

The Corporation shall elect, in the manner and within the time provided under subsection 1912(1) of the 
Income lax Act (Canada) or any successor or replacement provision of similar effect, to pay tax at a rate, 
and shall take all other action necessary under such Act, such that no holder of Series 4 Preferred Shares 
shall be required to pay tax on dividends received on the Series 4 Preferred Shares under section 187..2 of 
such Act or any successor or replacement provision of similar effect 

(13) Withholding I ax 

Notwithstanding any other provision of these share provisions, the Corporation may deduct or withhold 
from any payment, distribution, issuance or delivery (whether in cash or in shares) to be made pursuant 
to these share provisions any amounts required or permitted by law to be deducted or withheld from any 
such payment, distribution, issuance or delivery and shall remit any such amounts to the relevant tax 
authority as requir·ed If the cash component of any payment, distribution, issuance or delivery to be 
made pursuant to these share provisions is less than the amount that the Corporation is so requir·ed or 
permitted to deduct or withhold, the Corporation shall be permitted to deduct and withhold from any 
non-cash payment, distribution, issuance or delivery to be made pursuant to these share provisions any 
amounts required or permitted by law to be deducted or withheld from any such payment, distribution, 
issuance or delivery and to dispose of such property in order to remit any amount required to be remitted 
to any relevant tax authority .. Notwithstanding the foregoing, the amount of any payment, distribution, 
issuance or delivery made to a holder of Series 4 Preferred Shares pursuant to these share provisions shall 
be considered to be the amount of the payment, distribution, issuance or delivery received by such holder 
plus any amount deducted or withheld pursuant to this paragraph (13). 

Holders of Series 4 Preferred Shares shall be responsible for all withholding taxes under Part XIll of the 
Income Tax Act (Canada) in respect of any payment, distribution, issuance or delivery made or credited 
to them pursuant to these share provisions and shall indemnify and hold harmless the Corporation on an 
after-tax basis for any such taxes imposed on any payment, distribution, issuance or delivery made or 
credited to them pursuant to these share provisions 
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(14) Book-Based System 

(a) Subject to the provisions of subparagraphs (b) and (c) of this paragraph (14) and notwithstanding the 
provisions of paragraphs (1) through (13) of these share provisions, the Se1ies 4 Preferred Shares shall be 
evidenced by a single fully 1egistered Global Ce1tificate representing the aggregate number of Se1ies 4 
Prefeued Shares issued by the Corp01ation which shall be held by, 01 on behalf of, the System Operat01 
as custodian of the Global Certificate fo1 the Participants and registe1ed in the name of "CDS & Co." (01 
in such othe1 name as the System Operat01 may use from time to time as its nominee f01 purposes of the 
Book-Based System), and regishations of ownership, hansfers, surrende1s and conversions of Series 4 
P1eferred Shares shall be made only through the Book-Based System Accmdingly, subject to 
subparagraph (c) of this paragraph (14), no beneficial holder of Series 4 Prefeued Shares shall receive a 
certificate or other inshument from the C01p01ation or the System Operat01 evidencing such holder's 
ownership thereof, and no such holde1 shall be shown on the records maintained by the System Operat01 
except through a book-enhy account of a Pa1ticipant acting on behalf of such holder 

(b) Notwithstanding the provisions of paragraphs (1) through (13), so long as the System Operato1 is the 
registered holder of the Series 4 Prefeued Shares: 

(i) the System Operatm shall be considered the sole owne1 of the Series 4 Prefened Shares for the 
purposes of receiving notices 01 payments on 01 in respect of the Series 4 Prefeued Shares 01 the delive1y 
of Series 3 Preferred Shares and certificates therefor upon the exercise of rights of conversion; and 

(ii) the Corporation, pursuant to the exercise of 1ights of redemption 01 conversion, shall delive1 or cause 
to be delivered to the System Operat01, for the benefit of the beneficial holde1s of the Series 4 Preferred 
Shar·es, the cash redemption p1ice for the Series 4 Preferred Shares 01 certificates for Series 3 Prefeued 
Shares against delive1y to the Corporation's account with the System Operat01 of such holders' Series 4 
Preferred Shares 

(c) If the Co1p01ation determines that the System Operator is no longer willing 01 able to discharge 
properly its responsibilities with respect to the Book-Based System and the Co1poration is unable to 
locate a qualified successor 01 the Corp01ation elects, 01 is required by applicable law, to withdraw the 
Series 4 Preferred Shar·es from the Book-Based System, then subparagraphs (a) and (b) of this paragraph 
(14) shall no longer be applicable to the Se1ies 4 Preferred Shares and the C01p01ation shall notify Book
Entry Holders thrnugh the System Operat01 of the occurrence of any such event 01 election and of the 
availability of Definitive Shares to Book-Enhy Holders. Upon surrender by the System Operat01 of the 
Global Certificate to the transfer agent and registrar for the Series 4 Preferred Shares accompanied by 
registration inshuctions fo1 re-registration, the C01p01ation shall execute and deliver Definitive Shares. 
The C01poration shall not be liable for any delay in delivering such inshuctions and may conclusively act 
and rely on and shall be protected in acting and relying on such inshuctions. Upon the issuance of 
Definitive Shares, the Corp01ation shall recognize the registered holders of such Definitive Shares and the 
Book-Entry Shares for which such Definitive Shares have been substituted shall be void and of no farther 
effect 

(d) The provisions of paragraphs (1) through (13) and the exercise of 1ights of redemption and conversion 
with respect to Se1ies 4 Preferred Shares are subject to the provisions of this paragraph (14), and to the 
extent that there is any inconsistency 01 conflict between such provisions, the provisions of this 
paragraph (14) shall prevail. 

(15) Wfre 01 Electronic Transfer of Funds 

Notwithstanding any other right, privilege, restriction or condition attaching to the Series 4 Preferred 
Shares, the Cmporation may, at its option, make any payment due to registered holders of Series 4 
Preferred Shares by way of a wire 01 electronic hansfer of funds to such holders. If a payment is made by 
way of a wire or elechonic hansfer of funds, the Corporation shall be responsible for any applicable 
charges or fees relating to the making of such hansfer As soon as practicable following the determination 
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by the Corporation that a payment is to be made by way of a wire or elect10nic hansfer of funds, the 
Corporation shall p10vide a notice to the applicable registered holders of Series 4 Prefened Shar'es at their 
respective addresses appearing on the books of the Corporation Such notice shall request that each 
applicable registered holder of Series 4 Prefeued Shar'es p10vide the particular's of an account of such 
holder with a chartered bank in Canada to which the wire or elechonic hansfer of funds shall be directed 
If the Corporation does not receive account particulars from a registered holder of Series 4 PrefeIIed 
Shares prior to the date such payment is to be made, the Corporation shall deposit the funds otherwise 
payable to such holder in a special account or accounts in trust for such holder, The making of a payment 
by way of a wire or elechonic hansfer of funds or the deposit by the Corporation of funds otherwise 
payable to a holder in a special account or accounts in trust for such holder shall be deemed to constitute 
payment by the Corporation on the date thereof and shall satisfy and discharge all liabilities of the 
Corporation for such payment to the extent of the amount represented by such hansfer or deposit 

(16) Amendments 

The provisions attaching to the Series 4 Shares may be deleted, varied, modified, amended or amplified 
by articles of amendment with such approval as may then be required by the Canada Business Corpomtioris 
Act with any such approval to be given in accordance with paragraph (11) and with any required 
approvals of any stock exchanges on which the Series 4 Shares may be listed, 



Industry 
Canada 

lndustrie 
Canada 

Certificate of Amendment Certificat de modification 
Canada Business Corporations Act Loi canadienne sur Jes societes par actions 

TransCanada Corporation 
Corporate name I Denomination sociale 

414844-4 
Corporation number I Numero de societe 

IE CERIIFIE que les statuts de la societe 
susmentionnee sont modifies aux te1mes de 
l'a1ticle 179 de la Loi canadienne sw /es 

I HEREBY CERTIFY that the aiticles of the 
above-named cmporation rue ainended unde1 
section 179 of the Canada Business 
Corporations Act as set out in the attached 
aiticles of amendment. 

societes par actions, tel qu'il est indique dans les 
clauses modificatrices ci,jointes 

,/ L~ ... · /·,,. 
Afssa Aomari 

Deputy Director I Directeur adjoint 

2010-06-23 
Date of Amendment (YYYY-MM-DD) 
Date de modification (AAAA-MM-JJ) 

Canada 
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inv(.~>fme1tt dealers se.l.ectcd by tr.~~ CO:rp-01-a~icn. as being t.i'.'t.e annual _yield to 111<:1h1I"ity on. such <la.te1 
con1p-t....,.u:nde-d aeJ.:ui·a.nr1u1tlly, t11at ;.:>i no.n~aHable (1avnrrnn,~nt of C'~1n:f!da bond WO'l.~ld car.ry i£ issued, in 
C~adi~1s) dollars in (l"«rutila, at 1(){Y1'/,, of its piin,ip~l ru.nnunt on such dare with. a h~r.n1 to maturity of five 
ye.a1'S; 

('.X:vii) ·'··~fni~l fi'<eci &\te Peri<id" an·~;:'\11$ the pe1i-:..Xi fron-_1 .arid including the du.l:e of fi;Sui! of th\!" S.erles 5 
Prefe:r1-ed Shan$ t~ hut t.i~x~:lud.irig: Jitnuary S-0, ZO'i6; 

(xviii) "~.iqt.ridativn.'.' means the liquidati(1l'1., ciU;solution or ·winding-·up ol the c:orpomti<Jb, whct.heI 
volu:nta:t:y O.! itl''fl.>lunt.tty,. 1.)1 .any ofl:i.e.-r di.stdbUth'xn- of :a$._W·ts or the Co.tpc-n"ltj.On amo~~ its &hareh.oide-rs 
fo.T f:hu pu:i:pG.~e of \vJ.u<ll:o~ Ltp its a!fait.s; 

(xx) • 1lr-0 Rated Th\i'id~d# m~~illiS lb-.~ .amount deten1\~ned by n·u.Utiplying t."te ilri'lour~J of fhe clhtidci~d 
po.\yabl(! fot ~ Quatter in \v-hich a liqnfr~atio,n, conve~ion 01· 1!(!d.en .. 1pt:iox1 kis: to OC't:tll.' by fout· and 
n1ult"ip~ying: ihat prodi~ct by a fra\~ion., the ntll}le'1:atrn 0£ 'Y'~'icl; is the n1~mber pf da.y$· fx·om a:n-d :inCh:tding 
the Divi<\end. P<.i:;lrn~nt Dilt~ imni.ediately pi-ecedil1g Uw date fixed fot liquidation, C~")nYersi.cn ot 
rede:n.~ptio.;:1 to but exclud.i:ng .1Juch dal~ ru.1d the tlenc1mi'rn-1iAJ.t" of \\)ltlch i~ 365 or 3'.56, dt~pm.i.ding npCJtl- :the 
1;1ctualnumbci:· of day.~ in tbl." tip[jlk:ab1e yt~ar; 

('OCH.) ''(°2i.tiU'.it?dy COlll.!1W"n~en1e.nt Oat~, .. .ilt¢ans the 3fJl1• day of Jaru.<ary, .AprH1 July and (};:tcbe:t in eac-11 
yt.:~a.1:,.. c<1nune1ciogJanuary·30~ 2016~ · 

(?<-Xiii) "()uark~·dy fioatin.g J.<.a.te Pec . .:d-Gd'' n1cai.1;; (he· }-'€ti.I)(.\ h·o~~' ani:..1 h-l~lu-d:ing ?.. !Juart.e:rly 
c:on~t"\1.encer.tel'tt 1Jate to but exch.~t.ling tl:ie n~'xt E>uc:~ding Qu.iu.tetl) Cou13l\(~1cei.Ut.mt Date~ 

(x:1tv} "&~tit..~ 6 Pn.~&~rred Sh;tre~" l"tl'?.~n~ the CL~'ll'!.ttlativ-e Rede~nabh~ 'Pirst rl.,~feri,--eti Sh<1.i'.~S~ Series 6 of tb-i.;
Corporatioo; 

(x:xvi} "Subsequent FixE:d {{a°b:!.l'l-ct'k)d"'' ro.ean.'S-., f-ox the- b~itial Subsequent Fixed H.,;,te PE"iiod.,. the pi!ric.d 
fnli:n ou1d -inc!udkg Jt111u<.>J'Y 30~ 2016.~ to but exdUding Januaxy 3"0_, 2021, and for ea..:h :succeed"ing 
Subscq'Ue-.nt Fixed Rate Period mea:t1s fhe period ftom an.d i;ncluding the .0-ay in-~m.ed.irtle1y follmv.ing ~J.1e 
J.ast d.ay ot llie b:n.rrt~diate'ly .prece~g Suµse.q·urot Fixed Rate Pt:clod to but ·~~clutli~g Janu.a.ry ~;o- in ih{~ 
.fifth year thcJ.e;:i.fh:~G 
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(xxviit) u'J -BUI fu1~" nl.ea!l.$, fu~ a.r"J.y Qua:r't>~dy Flm:li.ng H .. flte P-~Ji~xt. the <:\l/(~r~1ge y:i~ld ~p-t(.-ssed ~1s. au 
~uu1ual ti.tr? m1 90 <lay (;overtim.cnt ·o!: Criniida tr~x~su:i:y bill~ a;;. _repo1·red by the Sari..\ of c.:anada, ft.;.""<.t· th~~ 

:ni-""''t rt..i,{:ent h'ea~uyhills aver.ion- p1">tr~ding :tl1-e. appikab1':- r~oating Rate CiVr.ti!~1tion· Dat¢., 

(bj lh&:! ~'oe.p:ros..<ti.on.<j. 'il)n ~~ p~lt:Hy \Vit.~T1, ·'-'nutkhtg }'1.rior t.1..··/', ~·tanking junior to" and _simila-r- ~.xpressions 

refi!f" to the oni~i cii -pdodty i1'! the pnym.fu.1t o.f divid~i:ds- or !.1\ tlw dl::'!ribution of a~s~; in th~ c:v(!l\t ~>t 
any I .iquidatio1.i. 

{c} rt a-n.y day en ·~vhlcl'l. any div.ic.icii.d. on th€. Series S Pref-c.rred $h ... "<'l:teS is payable by the Corpor_ation or o:n 
or by which LUiy qthli'r acHO!l is rcqukcd to be taken hy fue.Corpo:ratio-n is .not 4 BusiJ.teSs -l)ay then such 
di'vkte1d. maU be p11y!1ble arid sud\ olh~r- actl~)n lTu"'iY be t-aken on t>'I; -by tJ:ut :ne"f;t ~iiCC-i.':(:ding ~..ay that is !\ 
Bush:tess Day 

(2) Di'.''iderr.ds 

(a) Du"mg:_ ·the! inHinl l'ixed Rate Period, t...~e he,~der5 of the Series S _P:re€er:red Sha~·es shall be ~nUHed to 
i~:(·eiv.e nnd t~ (:orpo:tath:1n shall pa.y; as and :.+vh!:il d0:-"'{:!a:i=·1:~d by th€! bnat'd rff di.nx:h.)f':ll nf th~! Ccn:pnration, 
<.lut of th(~ rr..o.neys of the Co-r.p1)r~'\Hcr:.. pn::ipa-rly dpp!l<~abi~ to ~he pay1'11.ento£ div:l.-de-.nds. fi);ed cu:mttla.t:ive 
pr~(•.:re.ntial >::i;lSh dividends at,-µ?- a..---uiual .rate •,-,£ $110 per $l:urre, payat"i!,-~. q~i.a.rt.crly tu~ each. Dir<'ille1"tt.1 
Payn1ent I).ai:e in f'"At:h year. 'fbe fix-st (:j~vi.de:nd~ if decl«-r~dr shall be paya):,le on :r ... Jovf.tl\bei· L -201(_i, and, 
n1.)ftv-ifil~.an.ding tl1~ foregoing,. i;:;hall b('~ in the amoun1: per S-hJx'1\ d-~~i;~h:·rrdned. by muiHplying -$110 by-the 
ntiro.i:m:i; Of ch.tys· h~ the pei·:iod £1'.'blx\ and including the dare t.'>f i·ss:i;i.e of thc-1*ri~s ;; Prefe1-r(:d Sh.:t.i:ts to btrt 
e""<t:lud1.'1g (ktober 30~. 201"0. ur:d d'ividing tha.t produ<:i by 365 

(b) l)urir;g ea.c...11: Subseitruent Fixed Rate Pe.dad, t..~(!, h.old.~ti of the Series S Preferred &..iiares shrill be 
entitled to i-e<:cive ;;,nd the Corpo.ratk)n-ShaU pay, as iili.rt.d when do?clare<l by the Board \1f IJire:trn:s, <~ut of 
the moneys of the -cor~"i'.01·«tiffi:i. p1uper!y applicable to- the p1ty1nen~ of di,ddend~, fixed Ct.mu.tla.tiv~ 
pr-ef~rdia1 t"ash diyidends, payab!.e quru-1-erly on eaCb [.livid.end Paym~t Dai:~, in the a:ff:.011nt per m1t~'3 
dt.rtex·n;ined by :tn.ulti.plytng or..e-.qtta~ter of the Am1.Ua1 -.Fi."'<.ed r>lv.ideuct Rite fox Sl\Ch Subsequ,;-nt Pi.x~<l. 
Rate Petiod by $25 00 

(c) On ~ad.l. fi.xcd Rat!! z:ak::.ilaJ:ion f)ate, th(i: Corp .. ~-ation. shill d€wtrnin.:: tht~ Nmu?-J FLxed Dtviden.d 
Ram fur the ensuil1g 5t1b!S~que-n_t l 1.~_ed ·R~te- Pe1iud. l-{a.c~ such drtermin:aii.on shnli, .~n the ab:.ser'>i::t~ of: 
ma:rJftst .. ~:tror, ~ final and binding upon the Corpo:i;.a;tion and up{}n. JH .hold,e-r;~ .. of Seri~:s 5 Pre,fu.r.u.:od 
Sh.tu'QS, 'l1i.c C«:u·pui:atio11 shaU, (iil t<.E;ch Fh:ed Rate Calculation Di'tte; give "vritwn noiil.'C t>f th~! ""'\nnu~1 
f:i>:f:d Di.vid%d l{Ri"i! for the 1?11Suing Subsequent Fix~d R1.\'~e Petio-d. to the .reb1i.Htercd hn!dem of th.-e -ther1 
ontstandil"tg ~.r.lc$- 5 P1'Cfe.Ii-ed: Shac:rC$. Ea.ch :;ucll. itJJ~ice shall be g.i:vCii l1)' elec.ttooic t,ran&-tru~slon1 by 
facsimile t,r;;i;:nsm1~;:;lon 1..~1· by orgmary 1~-nregh~tcre-..--l (j;:st .class _pre_pai-.i maf:. addf(_~ss;::<l to eacl1 hoJd"'' of 
Serie:> 5 :Fre.fur.>."->d Shi1re: at' the: la~t i:ld:d.r..e~ i;~! :auch h1Jldei" as it appea-rs (>n the bot)k:? of Lh~ (:orputatll:n..1 
or~ in tht! eVei1t of the add:t:ess ni any hntdei: not ~o-appealing, re-,. t~ add-fe:;ss Of '3.uch holdi;.,r J;;;st known to 
th~~ Corpo:rat~<in. 

(d) If, a dlv:iden..d ha.; h~.n de<ln~d f<n a Qc.aJ:ter and .-i date is Jb~ed -fo~· a Liq!.-l.id~'d.(lt\, reP...i:!n1pti.t~1 01 
co:nve;sh.1n that is .prior to tlie D!vide-;d Ptty_ment IJQ1-e fo!' such Qua:ri:e:i:', ·a Pro Rated Dividl:nd_-~ha.H ht~ 
payabl~ L\n the d~t~ fixed fo-r st1'h tSq1.1idZ..tior:, -reden1pt~"l:n ox· COfl\i'C.t'$i{ll'.! ins.tend. of the dlvidend 
decfo1-ed, hut if s-..:u:h Liquidation, i1."f..'l.t~Jnptioo or co:i·n··-ctiJ"ion doo-s not OC"('.Ul' .. then ~ht full atn-otint of Ute 
d:ivirli~nd tit~-lan.u.i shnll bi~ payo;b!e cm thH <)-riglnHH.y ~:heduft.Xl ffii,; id-ehd. ·rayrntmtVafa.~,, 

(e) ·a tl1e di~iii:lend Ft.3)'3.ble on any Dividend P·e..yment I)nte -is .not. paid in fai.1l an such ds.te orJ a1i of tli.e 
S~.~des 5 .Pteferre.d Shares- -O:ten outstanding,. suc.h dividend ot the unpaid pa.it of it shall be pa!d on. ~ 
subs!lqUent date or dotes to be dwtBmm-.ed by tl'" Boa«1 oCDi<e<:lo<'!i ''" wh.i~h the Corpcliationshall l:u1w 
s'!.iffi-t~n.t 1non_eya properly a-ppli<;<!~!e_, Ufldt!r· th.e pnwis~ons \!f any· a.ppljcab1e 1'1\:\' -and_ undre-::r fhc 
t--rr-0visioi1S of aUy tn.ist inden{tu:e securing bonds,, debentures (lt Q-ther se-etu:iti-e-s of the Co::poration, to the 
payh1~-nt o.f ~he divld~nd .. 
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(f} Cl1eques of the Co:::poration payable in hl.w{ul money :of Can-ad.a at p<1r t-t cm)· hr.artcl1 of the 
c:o:i:po1·rttion,.s bP,n..1.;;en;. i:n Cau.1:1da tnaJ· be i'Ssued in 1-espect of the dividendS (Les~ any t-.1x. re-..1Ltin.::d to be 
d'l'.!duc?:~d) nn<l. payment ·nf'thE~ t'.h.eqn¢.S HhaH :satisfy,. such dividrt?r.'.dS,. 01· payml?n..~ in n~x:t nf dividi!nds 
may bi.~ made ir~ aJ.'1Y other .m;_11u1-m: c:Iet~rfdn§.'l....1. l.'ty the Corp~tioti 

(g:) The ho1deif; l)f th.e Sedf'.':' S Pn.~.1e:rl~ci S!.wr<-"S s.ba.11 :no} be s.iiltled to .:1.i'l.} divid~nd t)thta than. n,+:j 

5pec:ifted in: tbis pt1ra·grap...1t (2) 

-Sul~k.~'.t to ilir. provisi_0r .. -s i~f pai::agr;;iphs {5} ar~.d (9.} a:i:~d s.ubjt..."Ct to m.1cl1 :prov.inions. Qf the Cf~tuuln EiH.fr:es;; 
Corparat-ir.rn$ Act as. ;nay be <>ppJi(:a-bie, t.~ l;1.n:p0Iatic·n may at any ti.~1TI<! {tl' titnes plU"t:ha.o:;e (1f obtain.able) 
for t:imct.->llati<ni ail ot c:ul-y p~n..t of the Sefte!'S 5 Pr~~fr!rte1i S.har~s outstanding :frorn: time to ~e · 

(b) by invlt<ttion fo.r ie:i1<lers addi·c:$ .... ~d ttl all tbe l1oiders of .recOrd o:f tlte ~.rles 5 Preferred Share~ 
outsta11d:ing, er 

at tbe .low:est Jn.i.l::e o:r pi'.lces at \vkkh,. in. the opinioh of the tlOO:rd of Diie(:tO:rs~ Such sha~es are· obta:1nab1J. 
If upor1 any· in'<·1t.at.inri frll' U:n.d.E!1'S 1mde.1· t!-'.l.~ p-rnvisiort:;. of this. ·paragr:aph {;3} .moro 5exi1.;~s 5 PrBff>rrE!d. 
Shares a.re tendex:cd zit a p;i~e or pri..:::es .a~~cept1Ple to ti\(! Cotpor..ati~lc than Ui.c Co?poration i"' v.illin_g to 
J'urcii.ase, the Corporation ~hall a€:t'.ept, fi) the exh:~nt :rt:quit~d. the te~~s :;;ubxn..itted a.t th.€~ »w·est pr:ic0 
and tht:n, H and ilS f{!quln!d, the t~nd.e~"S sub-mi.lied. a.t fut~ n.Hxt ,progrc!S.."-!iVi?ly hi.ghe~: prices, ~tn.d if mo:r-e 
sh<irt.>s· ?,re ten~x~Ll at any Su& p:i:i<~ .fu::\n the C:mpoxation is p:reya..r.t'1d: ro pi::t.i.:::hase, then ·t!w shru.-t'S 
tef)detOO at st.;,.ch pti(.~· shall be puru'1.aood .as neady as may be p:to tata (disre:g;;udiug fractkms) ac<:ording 
to the ntµ.l'l.1Nr of Series S .Prclerred Sh,ares so iendered by ea,h: of the hold~ of Series 5 Preferred ~r~• 
who submit tenders al that piiee. Fi:<>m and aft"' the dal'P. of purchase of ony 5"ries 5 l'!"ien<!d Sh.mis 
w··idax the p:r\ntisi<ms ·of this p&fagt:<tph (J), th.<! Hhn::i;i~ so p1~1c.h.a:scd e;h~J.1 he r~'furt~ to t~"! ~-tatt1s of 
~1uthodzcd but 1..u.US'S11ed shares: · · 

(4) Redenlpl1on 

(a) '!he &:rif~!i 5 Pl~furr1~d Sht'lres &.."li:all not DH ::<~d.l:i'.Cmabit:! prior to Ja.ni.n:ry S<),. 2016 Su.bJ.ect tu the 
provi!:<ibns of p<1tags:aph (9), on jat\1.lilty 30r 2016, and on Jai.1::.:i.Olly -30 iP. ei.rery fL.'tl"\ ye-:<u:· f.h.ete.afte:r, the 

Corpoi:ation, upon. Sivi.."'lg uotica a.s h~r€:in p.rovided,. n~y red.eern. ~ <n: :ruty part()'{ th1~ ~i'?'3 S Pre-fei·red 
;ihat"$ by the payment p.f an anmunt.·m cash for ea::eh sha::re t-o bt? rE..-d.Derned eqi.ttil f{i .$2."). 00 (such an11,.unt 
being the l'J.-00.entption amoUnt"') pi.us all accn1ed at\d w.?paid -div.ider,ds the.reon to but ex<:1uding tht~ 
di\te .fixed £()1 !edemptlo.n (the- i;.vht>.le con..'ttifut!ng U1e "casli. redentpti;,1f'I. pd~"'.} .. f;,)t U:1e puxpo5es o± 
~ub~'~:tkrn 1.9!(4) of tht~ !11rom~~ ''f~1x A<:l {Can.a.do) or any ~uc:c2s.5o·r <u 1upi.a.c:cn11:-nt p1·ovL";.ion of sin1ib:t.r 
e1fec.~. th~ an1otmt ~-pt--cifi.ed in .r~p'.,.l.!..':t of e~c:h Seri.es S P1-ef~:n~d Shan:~ is $20.:00 

(b} fu any case of I'€dempti"Oil. of St,!!ies S Profu1:rOO Slµ.re~i un·dtor· t:~ prov.i5ions of thi-> pMagtnph {-;~), th-e 
CG1·po1·;..tion s.han, at k1.a&t. 3G days -.1~\d net n-~ow. th~1u 60" day-s bcfOre th~? date s11e<.:ifi~d for. xed.emptiilrt_.. 
n:iail tc each person \;,;ho at t..1ie date of n1oiii11g is a n:~tslered hold.ex n.f $1;';rit.;g 5 Pr':l::ferred Shat~· to bt~ 
rede~iru~d. a wtitk.'>\ notke Qf tr..e intcntiot). of the Ci:;npc:t~tion «~ r~~it~:tr~ spt;b &.~t:s $: l~efetrei..1 S.~tr~~ 
Such notice ~hail he ll'.:ailed in a p:repaid lettex .addressed to each stlCh. holder ~t. the holde:;{1 :S address ~s. it 
appearu on. the 1.lOoks of tire Corporution or1 in the e-;.rent of U1e addtes.:s. uf il'B1y littch hol<ll:~r no~ so 
~ippnaring, t-O the la~t kl1oi..Yn ad:dteS:s <:if Stich hoJde.t; f'~oVide.d,. ho\.\:t!VE!r~ t.li&t i~CCiill!nta.'i fia.iluri;~ to g.ivu 
ar1y such notice:. l9 one or n"U)X'e of su.d! holde~:'S sh11-ll net afretj: th_e valid.tty of sud-~ redemptlon, Such 
notice s.ha"tl set o;,.1t: lb..~ cash rod~mpt!o:n. pric~ ai:id t,he daf;e on. \Vh~cll redi?mpt:ion L':i to 41.lce phu.""e and. if 
part pnJ.y of the &~i~-s 5 P.n1~\-rrc.d Sh..1.r:~!S he1Ci hy tbe 1)f!.ison to it.thOm it is ~id.dressed is to be redeern.ed.,. 
~he l\Umbe!' s0 i:t.'1 bi! .lf'di:"efi';;Cd. ()n Q!.' aft¢I "il1e d?.le 80 $_piCcified f<ff rt.'1-\.i<e-rnptku\ the (:Qt'f!Oro:~tjof:. Sh~il ~1ay 
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Ot c."ltuse to be paid to or to thl! order i.Jf 'fh!t r~gistered. 11o!de~'S of' the Series 5 l're.£€-xred ShaTes to be 
:i:·e.c.1eenle<l the c:ash rede~ption p'IiL{$ nn pir~e.entatiof\ a<\d $U.n:'.C....'1-<l<e.T a-i th~! haad offire O:f the CDrpor;,;tfum 
or any <.'l-he:( pfa~i~ de;:;igrta:t~d in such r.otic? of the certificate~ fox th<.:> ~~ :? PrL'4.'1n..'tJ ~n."'!> .c~Th:d fur 
redempi!OOv sQb-jel:t to th~ p.r(}\'isicns of pan'tgraph {14), St1ch pay1n.ent shall be made l:iy che,j_uc p.'tyabli."! 
at. par at any br~nch of th.e· CorpO:ralion'S bankers in C'.an<tda. S:u<:.b Setler. 5 Pr.efe~'.retl Sh;u:ts shall then. bi! 
and be dl'Cn.\t.'t{ to "h¢ redt.."Ctt"..(rl ;U'ld ::;ban be ~t:SU).u,xi to the si.att.~ of autl;.o.rized bu_t 1.,1.nissu~d s1:1£1X.f..s. 1f a 
~u:t cu1iy of the s...~""t:S mpn>sei1t~d by ~11y t.."tnti.ficare sl'-'"'111~1:i.~deem1::~<l~ a ne~\' r:erti:fic:ate fbT the balance 
shal1 be-iftsued Rt th~ expt:"'llSe of the (~o~poration. I'Tom and a.ft.er fr~ date sp~?Ciik:cl in a.ny :i>uCh no~ice, the 
Se..'"'i~s 5 P_t:(ife.r:ted. Shares r:a.Hed for redemption st-... 'tll t:easc to lie entitkd to· divid<!fl.ds and ihi.~ hold~s 
$-l'-Jill not be entitled Lo exe:rcise cu\y of the ri$h:'t3 of hoidt::rs in i'espoct thetm)f unles:; pa}'lrtent uf the ca~h 
i~demptil"H-'- pxi.C'e sh.ail not he !nade up<.m prc$(:".J:'\f;a.ti~ 1..~f rextifi0i~es .i,n &tX~(i-rdan'-~e """nh. t.$-;.~ fi):regoh.1g 
pr9v.isions,. in w.hich ~;a.sc the rights cf'tl'le holder!? shall rGn\ain -u.ua±(ected.111e Co~porafion shall have tl'ie 
right, at ··az1y tixn.t! affur il1e. JiHl1ling of nutic.e of its intention .to :r1:~ieeu1 c.i1y ·Se:des 5. Prl?f.-.!'rrE!d Sha.ti:":.$, tu 
di.>:pos.it ~he ca.,h n.;i.d.t>:nlptinn price of tlu~ shares sc. called fot redenlption, oi· of such of the &hares 
represeri.t~i by ct:s.tificates ~hat ha·vie not al the da}'~ of such. d.epoo!t b~ sur:rend.ered Py the h9tde:rs ha 
C~"'-1nt.>ctlon "..Vith such i..~..rn.ption, f.Q a special aci:;ount in. any (:.11>.\rterei;J b:al·rk {tr oiU1y tru~i: com.patiy in 
<.'.anada .nan.\t.~ in $~Jth :not:ict\ L-0 "be paid lvitlti<.iu.t inte.rei:.t to .or to the ordet of the' r£')pE:{:tiv€ h1'l:·~d£1'S of 
':'\Jt..°'h Series 5 Prcff!"~·red Shi;i. .. res calle<l f-ot 1'E!d<.-!nipl10::1 ttptl..."1 pt'€€>entulion a11d su-h·ender to such bank or 
husf. company of the c:t:.<ttificate~ rt.'PresE~hfrn.g fi~¥::h :'lbim$ .. Tipan sut!h dtj:'>o~it b~?h.1g made t."l.r upon th.:.' 
dat-e specified fot 1·_e<l.cmpti<."1n in s-:..t<..h :notii;:e_. V·/hi-cheveJ. js the latl=!tl Ui.e &'!.ries 5 "P.refe1Ted Sl:a;tt~s :in 
respect of 1v:hith su1.::!J deposit- s.hall have bei::.n m.a.;1~~ ~halt thE!r\ bH and be i:f1.:~11Iu~d tn bl?. .redee.mt:"<f and 
~hail be .::e-.sto1•ed to. {l'u~ $4\t\lS of ~\titho:ti?:-t-'\..1: b\:i:.t lutls~:ued Sha.res a.nd. the ri.,.~11~-s o! the hoide.rs afte.r sllch 
deposit .o.:i sv.."clt redemption dat~ shall be Jir.n.ired to receiving i.Vitbout intcre~ -U1ei-!'.- propo:rtioI«ite pa1:i: u! 
tlre tohlJ t"lt~"""t-redemption. p:ri-{;~ .so <l.epo..t.titt.-d again...,t pl'l.~~tatkm.~1nd surrender' of tl:H! ce·rtiH.i:::{ltes 'held by 
t.1\cm. r~~~pt:.cti:vely. Any int-z.~l't.'>:$-t allow~d. on .1ny such dt-posU shall belon.g to the Cor1~>Ia-tion. and any 
tm<.".:!:airr . .cd lu1l.ds lemaircir1~ .on d1,;~p{lsi't 'l.'H't. the sixth atmivef:mry date of the .redempti.011 shall b-1:! returned 
t1> the C.oxpo1ation .. Subjci.:t 'to su1..~h p:rovision.-s of tha (.anw:ifi. "JJu.~bi1~~ Ctr1porat!On:.;· Act as J.'riay be 
appil.cab1!i!~ ir. case a p:<lrt only of the then 0•1tstanding Series S Pref et re~i Sha:n'!s. :i.s at any tUne tc) -~ 
n~de-e;n..~!,l, the sl~~ so to be :re-de-.arned s.hail. be .sclt."Ci:-ed by le-tin s-:.sch nti'II'i:r\~t as the &..:in.td of: DirectOt'$ 
;.;rt.~ t.i:·a.."'1,...<;fi;r agent (u'ld registi:-a1·~ if <"")!'ly, app<.lh1ted by the CcrrporatiDn. i...'"1. ~ptx:t of :;u.ch sl~areS" shaU 
dei:h1e, or, if th~ SQard of bi.r.e1..'ior5 so de..::id{*', such sh.an?::.; mZy be .redee111ed pro ta.ta {di&Te~rdit'g 
frtti.:f.i0!.1S) 

(tt") I'hc.Sed~""!S 5 .Pre:fe.rrL:-d Shares _sha!l li.ot he ot::onveitible prior· t~l JanMry 30, 2016. fioldexs of &~riHs 5 
.Pr€ie:I1·ed Shares ~hri!J havt? the r:ight t6 convert on eac.n Sti>.r:ies 5 r..:Mversion Date, s-:.1bj-t:~t to thi:': 

1n:t~visto.ns .tie.reot, all nr any o! th~tir .Sei:'ies 5 l."re.kr1·ed Shau . .>s into Sf.':ties 6 Pre{erred Shares .on t1-1e bas"~ of 
{)l1e Serles 6 P:ref~rred Share for oodl Serles 5 Pre.fuJ:r~ S11at .. ~: ·r11e (;o.tl-X.)~·a.ti":.:;n sl:m.U, not 1110'\"·e than 60 
day~ iind 1101 le-:15' l.han 30 d~ys p,rior to the a·pplicttbte Seti4·~~ 5 Co~'\\rersi~n ~lf:e? give nntite iu w·tiiing in. 
ac:.:orda.nce \~·i.th !.h.e proviBiOJ.>S of sqbparagraph 2(c) to fhe th.~~n. tegk.t·~rei.:l h-o~dt:!r:& vf the Se:tif..<S $ 
Pref~i:reci. Sh"itre:s. of th!';~ <.:-...:n:~verBioa. ligh~ pro\·'ided for in t..ltls pru:.a.g:raph {5}, "\.\1hid1 notice sh"1l1 ~-et out the 
Sedes 5 Coµvers:io.u. tBte and itt.,,,t!ucti_ons -to ~u.::h h.t...>f.:V.?.i·s -as t~) t.Oe me1l.,C1.-l h"Y· iyb:i,i.::h. si.;Kh conve;;sion 
:i:igl~t uu1y .P-e ex.arcised .. On th.e :.<Oti.11. ·day prioi: to ~ach Se:a:'i€$. 5 (:o.."iVersi.on. f)-atc, the (~1.1r:pm:·a:l:k1n 11haU giv~~ 
11otiC:l~ iri '°"·x'iting f<; th~ then I'egistered hoh.k-1-s .._;[ th:n Sert<::...:; 5 Ptef-(h:tud Sh<.-tt\~S of the Afn'.H1<~1 F5.Xi;od_ 
Llividnnd R;'tW f6t' 1h--.z -Scri{$ 5 Prefurred Shu:ix--s ii.-..t the next s.;.t('Ceeding Sub~que..."lt ful'.!d Rate Pexkxi an.d 
the :FJ~1~ing .<.:,'\uarterly Dlv!-dc-r~d Rate frn· th.e Se,tk!f:i 6 P,ref-erred Sh.are~ for t!te next succ:eedi.~g Qua-.:~erly 
Floating RaW l°'eriud Such nofu,."e ghall be deliV£?1~d in ac<·ord.a11c(~ wlth tbe pr~'.'tv~~k)n,-s, t)f ~ubpar«g.rap.b.. 
fZ)(c) 

(b) If the Coi:poratit.J!1 gi.ves notice as prnvided in pa:~1g:tapb t-i) 1:0 ~h1~ hold.-tn.:s of the s~nes 5 Pre.fe:c:red 
Shares of the red~m_ption. of all of t~a Seri<..~ 5 Prefe:i:ret.i. Shares, ii'.l:e:n the right of a hold.er. of Series 5 
.rr,~ki:·H~d Si:iar~~ to >.:•)nvei:'t s.u.ch Se:ries 5 Pref~rred Sh..u:es $J'l.c.;U tt";!Iin.ii\at.(t eff<xiil'C t\f'l. i.'h.e datf! of such 
110.tice «nd tht: C<"J-~p".'lI:nilon Shall not be required to gi¥.e th.~ nl}tk::-f! specific."d in subpilxag1aph (a) 0.f this 
J.'laJ:~-?>ta-ph (5) 
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~C) Holders of Se:dl!S 5 P.;;·e.fi?.:r!" ... ":d Shares ~!udl nm be t.'ntitk"Cl {o conv~~rt fl·Hfrr shan~n into Se:dos 6 Pre{~rr·ed 
Shar~$ if thB CorPQn1Jic1.n dcterrn.tnes tho1t the.re w.01.tld i'CJ.~ail\ ov.ts"i:<"l .. niting o.n a Ser}t.~-s. 5 Convl;!rsitrn l)~te 
11?SS 1ha.n. 1~0l1(}/)0G ~riLO>S 6 Pi-efur.red Shares, afte~ r.~vi:n.g taken int-0 acci.n.u1t eh ~ri·s-s S .Pref1.;~1Ted sba..n.~s 
ten~le;ed .fq1 conversion ir:tq $i!L'i¢1' 6 Pr~!.fert:cd Shares nr.d all Sed~s 6 :Pr'2'fei:1'ed S.~ares tend€re...'1. fo1 
<'.onvers.i.o:t'l into Serii:!s S Prefui:red ill'<>-"\U!S, and the Co:iporatiOn shall give :notice in "l.\11'iting il'tert~f in 
ocC{)rd~1t'i~~e w·ith the provisions o.f sul:>pari1gt:;'l.ph (l){c) to· a"ll a-fleeted r.Eg:l.:.'tered. holden. of the ~r.w'S 5 
Ptt:fen·ed Sh.;;'1.n:s at 1eabt SC\''e.tl. ~"L.l.ys ,pr:lor to the api)licable se.des 5- C.oJ\\'l!l'Sion !)ate: nrtd shall :isSU(~ and 
d13'iiver:~ or -cau'le to be d?.liverEd,, prior to such &~es: :5 C'"-'">n'f.1ersion Da_t.i;:~ at th'? expense of the 
Co:puratipn.~ to sucl'I. hold-::1n; u.f Ser·ies .5 :Pi~.fe;:red Share.s 'i\tb.o hav~ si.:u:rendCied fo.t' Q.1i\Vtrrs:k~n ~\.ny 
cextitica.te o.i: c..c-rtifi~a1ti> i·epreStn!:ll1g S<1ries 5 Ptefex.t".ed Shares, ceitifk'ati;~s· fe'!-"lH.>seilting the Seri.€8 ;; 
Pre.&:frted Sb:n.:es rep.resented by aily c~:rtifi<'afe o:r c-1.~rtificates so·sutrt-:'"11rlered 

(d) lf the ('.otpor~t:ion determines thr"J.f there w-oukf rem<ilin .. ou~tandin.g on a Series 5 Cs..-.nJte~s.io.n J)ate less 
than. 1,000~000 Sexir.s 5. Preferre.:i Sh;.1:res, aftci· -h?-i1:U1g taken inh:i- account all &~de> 5 Preferred ~\<:1res 
te.ndexed. £01 Co1\Vt<i.::.ion in.tQ ·serit:-s 6 Preferred Share'S a:n.d ?..ll Series 6 Pref~rred Sha.res. tendt'.ri!'.d for 
conv~~ion· into Ser~L>s 51'r"l!feir-£!'ci Sh..1ri:.';';_, theri rill t'lf th.e :remaining outsianding Se:::_i\~"S 5 ?:l:~f~tted Shares 
~h(Jli, i.'1€'·c:ot'\v~sf~d auton1ati<:..ally .i:nto ~r:ie~ 6 Fr~fen.'ed S.h?.:res- o:n the basis oi one Series 6 l~ren.i.m~d $hate 
fcyr ¢«Ch Serles 5 Pi·ef;.;"tt~d Sl1at·e Ot~ th~- i!ppH..:able S~rie5 5 Conveision Date ·~n1d tl\e 0.~t:cuatinn shAU 
gi.ve notice in w-riting thereof in nci.:O!'dru1ce ~vith lhe ptoV'1"s.iuns of ~u-bpaiagtaph (2)(t) to th~i th.<!!1 
re:gj:;;.t't!rai.. holder'& of S"uch ·rem;ili:Ung Se1ies 5 Preft.'1'.'N~ fih::tr~s :at te.,~t s~re.n days prior i-o the Se:d:es 5 
Ct>rtversion Oaf~ 

{•?)The CU.'\VCISinn tight rr1ilY be.exercised by a holdel' of Series 5 Pn:-:ffilrtxi Sh.axes by .:-.1otk:,~. in -:.,\··dting, in 
a for:rt-i satisfactnry to ·ti'!.~ C1..1rpniatioi\ (tht~ ·"5e!-ii?S .5 (~·n.o.v!?.:::5-ion Noth:~'''_},. wi'-J.ch .:1Qtioo lU.U-~t be f~{!iV~d 
by li"!-~ -transl\..~· agen"!. and regist'.rar- fr)t C"lL> Se:tk:.:> 5 Pti.;ferred .Slt;,1res ai lh~ p;;in1:ip~l office in. ·ro101.tto t'">! 
(~aigary of si..,ch htu\~fer agent ru1d.rcgi~mu:· not ~q:rlict than the ?{)th day ptior. to. but not la.W.r tha.."t 5:00 
p.Jn. {IOronto ti.-.:t1~) on the 15th. day p::-eced3ng-, a Ser.>t"S 5 <~<mvetsi'on Ditte .. The &n:i-£1.-S. 5 Cm:'tv.e·r:;fc.m 
N-oHce sh.a.H indicate th~ nutribe! of Se:de..'S .5 l"'l·eferred Sh.rues to be coxtverted. On('.{! '1..~civ<..C. by .the 
transfu:c ageni: and reg:i.stra:r on behalf of fue Co:sJidiat!nn., the eler.!.ii1n of a ht.1ldet to convert ts irrcV'ocab:k!. 
b«,-ept in the cns,e wh!:':te the Seri~s 6 Prt!I~trn~d Sh:."\r~~s axe {n the BOO~, .. ~i.secl. S)"<stein1 if t:h¢ Series 6 
Pn:f:ern:~(i Sha-r~s axe tn be registered itl a _name o:r ~1am.es different from the .rtax,r+{! OI ru.=t.rr~e~ of the 
l:·egisten~·d holdt:!r of the SE~xi~s .5 J~I'e:k~:::'ed SliaH~t to be- -con.v-ett>'J<l~ lh~ 5e.xli~s 5 (.":onversi.6n. NOHte ShaH 
COllt<tin w·rittcn no tic-~ ii'! !01i:n and .ex-fu..-ution sat.is.factory to, s-u<:h ti:ansfei.;· -agent and reg~_tn:i;:- directing th.e 
<::oipuiati.on to _r~_giSttt th€ Si::ries 6. ?n:•(t:"r:red Share5 11\ some ~fuer name or n;.ur:.-es {the ··scti(!s 6 
1'1·.(u1sferee-") <tnd. sh1ti:ng the nam~ ot nan.·Hz$ ('"vi.th a.ddl~sser::) .and a wTitten d(~:J13ratiun, if requlred by th!."! 
C'i:)lporati1~:n or by a_pp!icabki !a'"v as to the re:siJ.<Joce and sl1are o\Vne-csh~p sti<tus of fue Series 6 
Tr.ansferee and suth 0th~r matters as.may-" be .n~qrdred by s.u<h 1n1v ill end.er to detenninc the t'11titl~Il\1~nt 
n( s11.ch Series.: 6 ·rx·,.~:n~fet'l~~ to hold &>l-ch Si:>ries 6 P,r>:.~tei:red ShQ~'1~i;;,. 

(f) If an t~tl.."H'th~in.g Ot"f:-lsta..1-rJiijg. -Seti!?$ 5 Pn:~ft.?(t:ed Sha-i:es ate tu be Cettl'.\'ett1..>d ·in.to Series 6 P,ref~'!!'!'(~d sfn"l:rC~ 
on the appiicaQle Series 5 Con:v~r.3k."u Dab.~ a:J: pi'ov-idf:!d fo.t :in suhpara~ph (d) of ilii-!1- pru:ag;:·.ap.h {5), th.r! 
~::.:s 5- l.,r~funetl S.hatt!s thi1t 11oldetS have no-t previously cl.~c:'ted to con.'~~=rt ~ha.Jl be corf1,,·-e~tecl 011 the 
SerieS 5 Conv<:n;.3on Dam ilitn S'-":ries fl PI-e-fexred Shires R-nci th~ ht.1k~ei:·s th~r«cf sh~U be. dt~ned_ !o be 
hold1~rs: of SE·rtes 6 Ftl?fe_r.r'e!.i Sha.n.~·3 ~t 5:00 p .m. (f orontc lhne:) a11 th~ Se-IiC:S. 5 Con v¢z·sio:n ~~ ;;.:::i.-d ghil11 
be ·~ntltlf',.d., :upon s1ure:nder ~huing .rr:;gtdar hµ,~-ness h.otu·S at the p:dncipal office in Toronto or C~lga"t)' of 
tire tr.an~fer ag~nt and 1·egi~.taz oi t'he (\.·n:1X»:atS1.m of the ccitifiC.ate- ·o-.: Certifi-eate!; t·~t.t~nti.t\g Sei:ies 5 
Prefe-x;:~~i. $11a:t<?S not -previO"l..l.11Y sm:·ri~ltden.:.--.0 £01· co1iv~:i::;.ion, lo i~eive a cer!ifk.a.t.e n:r:- C.'t't'!ifi-cat<~s 

rcprest.:nting thn !!&ft'l.{_~ i1tu.nl1£1:· of Series 6 Prefe:rre<l Sharl'.;:~ ]11 th.e :cru1n:r1.~r a:rEd stt~)~·t to-the provisi(~nlit of 
t.hi:; par'agn-1ph (5) c1n.d. par~grcr1ph (J 4). 

(g) Siibja-t to subpaiagraph {h) of this pa.ragr~'.ph (5) and p~uag.niph {14),. as pro:tnptly as pra~:ticabl12 afulr· 
the &;-,ties S C.011v-eisiort D.."lti.! l:h~ t.-:orpo;:atio_.n sl.)all dclivt).f' nr (:.<:use ti> bt~ d~HV€ted c:ertlfi<:at:es 
t'ep:i:es{~ttt,U.1g the Sede.s 6 Prcfutr(:d Slmr-es registl.!'red_ ·1n the _name of t.hJ1 hokfets 0-f the t;)i~ri<~s 5 Pref,~:t'r·~~q 
.Sha1vs to he conv~rt1..){l, nt' a~ $Uth holders s~ll have 0.it'<!t:tcd,,. on px·e-Soer1:tation. ·:u1d. surl'eli.¢1.~t· at !:h<J 
ptindpal O_ffu::e in Tnro'n.to or ()tlga~y t."lf the: tr.:u.\.Sfex; a,.~ent ~md :regi3h'i3.t· fru.: the Set:ie~ 5 P..r~-:fetl'ed. :!1"he~.te~ 
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.of th.e c~:rti.f.."<tit-e or rertificate:s fo:r the Seiies 5: Prefe.rred Sh.nt..(>S to be c.ortv.r.rted. tf Only a _pa.xt af .such 
&~ri~ 5 Pr~fer:t"t~d Sh,1.i:e$ represented by ~"l.ny_ ce·rtifSca.:e sl"lall be c(1n:v~rted, a r>¢'\·l/ i::vrtifh .. '1-te f.?_'(· Ute 
ba.1.anc.e- s!~ll b~ i&.sµed at U"1<J:: _{!X~.t!:><e of the C:0:rp1...,s_·ation. F.tom and a.JW:r tl"l.e <late specified in :any Se.ties 6 
C.on~•cr$i_on Wotieti, th~ Seri.L'S 5 I'.'rtfe~re:-0. Sha:rE.!(,i CO."lverted into Serieg; 6 Pref.erred Shfl.:res shall cease t~ he 
0-1.ti8:t.a\1dh1.g a:nd shaU he -re;,,.i:ored to ff.£ status bf P..utl1orli-ed but iiniS5-ued S:hM·es, and the.holders tb.en.>of 
sh.all c~i.Hc. lo be entitl ... "-'d. to div.id.ends a.t:1.d shail not be t>.1.l.titli:d to 1.?X~~n:i~e any i:1f U:;e tight-;; ·of ho!deJ.~ in 
tt.:>Spt'ct_ lhe:r.t!1..)f u.al.t:s..o;. tt-J:~ c:o.:rpo:rati~n1 shall f;;:..U, s1ibject tt1 paxagraph (14), to deliver tt1 t:lw hulde-rs o:f the 
S?riti~ 5 Prcle-r;~d -Sturre~ to he conv~}.ri.ed ~ha~e ::ert1ficates. :represen..t!ng th.s Series 6 Pre:fen:'ed ~11?-J"i!s L'1.fu 
\~h1ch such sh.r.res have~~ c:uuvt!rb:"!d. 

(h) fhe obiig~tion Of tI>.e (.~ci:porati.:,}u to 3ssu{1 Sel'ies 6 Pi'e.ft~r·1·{.>d Sl:.;ut::~ up.,;:i-~1. co11ve1-;;iun t.).f ru1y Se1'it~s 5 
Pi'ef&r:n.c.d Sha.rt:s -:;.hail b~ t.leh;~-red ~i 1.:a::iri.g tlte c: ... 1ntinuan(e ~>f any one OT tn.ore ni th{! fnU~J\>v~ing ev~'.ri.t!}; 

(i) fr:ts issuing <if such Seri~s 6 Pref P.rted Sha.r£.!S is prQhiblteti pUrsuant -ro ~y agreement ~}t arra .. "1g(;me11t 
1:.'nlcred. U'rt(>·by the Corporatio:n to ass.rue lts solvency· 01' cOntil1ti.ed op-e.r:ation; 

(ii) :he issuing oi such St.-:d.cs 6 l">iefru..-etl Sha1·es is prohibite<l by h1\¥ or by any regulah>..ry or etht!r 
authority having j'Ur.i.sd.ir.Uqn. 1,v1::i:· the Cor.pprati:on that is acting in 1:.nt\f:..1nxtlty \'\fii'h 1.3.•1111; or 

\1H} for .oin_y 1-eason beyond its c-0.1."!,h:'ol, ilie C'.oI-poiati~)n {$ 1,.u:u:.tile· h.'1 i~O$u(~ Se:!;'i{is, 6 Prefcn\,Xl Shan::~ii o!_ .i!; 

'~rt.a.bl~ to deilviir Set.it;,"5 6 Preft':rred Sl1i'.\res 

{i} Th<;;~ (:oq?ot·afi"On r~k'~~t:V..!:!~ the .tight t'i.fli to d~Jiver· Se.ries 6 Pre1e:rr£-d. Shares to any perso11 that th.e 
Corpora.Hon. -lU its h<Yt~fE~l ag'eu.fo .i~nd Tegis~rar hc'l.s re~son to beiie't1e. is a persDJ.1 ~,Those addtess is Jn,. Ot' 
that the COrpotatio.n. or its trai\sfet agent i!r!d r~trar has .~::<!Son t<> hcli~vL~ 5 ,, r~!sidell~· of,_ any 
juI"isdicUon \H,t!.:.,~{di~ Ca~:a.<la if 5i.u.c.:b delive1y 1vo1.Ud reqU:ire the Cmyrin't.tion to take any action -to <:01nply 
with tl1e securities la:\1v•·s o.f such jurisdiction In tlt<1s&. Ci-1'\1'ttrrt:'l-t<'!n~~. f:he Co-rp(}taticn shaU .M!.d. i'~S ag.~nt 
cf ill'\Y $Ucli per$0rl, all f.)f the rej.e\'fu!.t nurn.bt'..t· of Sc-d.cs 6 P:tefet·1~d S..hares, :and. ilie (.":o.rporati<m shz:.ll 
attempt to sell 5uc.h 5edes 6 .Pr.eferi't!d. Shares fa partie?S other than th~ (~(upnnuion :and il'i a.ffiU~h::s on 
bclWf of r.ny s.~1.cl1 t->-erso111.. Such sales (1f flny) ~hall be 1XJ.ad~ at snCh tlu'i.es and at such prk'es as the 
Corpor'a:tint't, hi its spl~ discretion~ r:nay d~Wrmtn.e I1v::: (~crpor.1tlon ~ha.ll not be subject to ~ny liability !or 
fi1ilure to sell Sed€S & :Prefer.red Sh.ates ot1 beho:tlf qf any sucl1 pepiOi\ .at ·C':U. I}~ at itn}t piu:Lk-uhar pl·i-""-e i.)I- on 
any p.articulfir diiy, "fhe nBt p.te<..'eed.s ri:'!a!ived by th~~ C(H}'lf)l.a:th:in f.x:on.1 tb_.e snh! ~).f any -:-;1lch St:".fi~*t 6 
Pr-ef(frred Sha:n-!!i sha.11 be .deli>,..''l'~rad to an.-y- SJ..<.cfl p~~nl, a.ftel:· <!educ.ting the c.c1,~f$ of ~;al~, by eh~1}~e or· in 
ari)' Otl1{':rri'ta1u1er d~!tel'onin.e-d by the (':orpotafiOJ.1 

&1 dw l.;':V~L'.t of a Liquidation, the hold¢i:S.·o.ti.l-.e Series 5 Pref~"!rred Sh?ir.es shail he t.'.nhfle.d t-0 tr:-cci\>e $25.0(1 
per ~k~i.zs 5- i~efen1;:-:d Sh~l;e-plus .al; <H':'t'.'rnnd: and 'ttnpa.id. ;..tft·}dl!'.i:Kl.5 thereon,._ \.vhir..:h £<-.,,.t: $1l\'1:t.pu.::po5€ sl'lili 
be c'aktli.ated 011 a prn .i:-at'd. -basi~~ for. the pi;?dod ftoro. ~.-ud i.n:Clt:~dlng U\e last l)lvideru:i Payment f)&te l\n 

\Vh~ch !.i.l.Vltjeru!~. on th1;.~ Seriot:s S Ptefer;iv.q _Shan.>S have hi::l'!ll pa.id to but e~\~lu:d.htg· the d.a.te Qf such_ 
iJqtUdatiol1, beforit a;\y: <Bnou.nr sh~Jl be paid ot ;;:u;y ptbpt~rty or ass£!.t'1: <.~f th~~ C:olpor;~:tit11' sh-rill bi! 
disb:ib~!U!d t.ci· tbe hc}fdei~; of tbe (~.ommon Sho\P..">S o.r to the holdetS of tiny otl'iCt' shates: i:ankhtg JUn.iot· to 
the Seti(~S .5 PJ,>t!ft:tted :in~1ce:s in any respe:.:t.. .tVR"! j>i:'~j-r.nent tH tt"'ie ·110.k!f:r!!i of Nw Serli!fi 5 Pref.;.!ftl!d Share.s 
of th~ arno;.u1t so p.ayal?li! to -fl?en1, 1h£!Y shriH ~nt, ~s ~u.ch, he entl~t'l?<l to .share in any further distribution 
~f the propert-1 or ,1$sefs: of th~ Crn.pot<i:tion 

(7i V<>ting !l.lghls 

Th~ hol<ir.rs <!f Scxle.s 5 PJ:"E~ff:;J:ed Sha~'f'S ~·Hi not be <;>.nti~led (~xe.t!pt ·il3 nthyrWi?e provid~!d by !a~\I and 
e.~cept for llli!i~ting:s r)f the ho.ld.en• D.f J."h'st r"t'efer.red SharP.S ~15 a ti<.'ISS' aI\d rn~eting.~ .cif il'#' 'holders of &·.des 
S P~refe:n:·ed Shares t1.S a mz:i~) to re<:¢i.ve L1oti0;"! of, ~th..mcl ni o.r vote a.t ~,,.ny .~ncetit'.:g ,u :ili<~-eholcle-ts. nf tbe 
(:'{).l:poxaH.on unletis and uiltil tl1~ Co.i:pni:ati61\ -.sl\aU h;\:ve fc~ik~d tl.°l- pay eight quarterly d-1v:idends on thi! 
Seii.f:s S P1·~fctrc.~ ShaJe;, whe'ihe.r -oi not -c-ons-ec-rH:ive and wh~~l.h>:~i: ot not such dhriden-ds 11.aYe b:ee~l 
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df.~lared and Wheth.{!r or ncit then;~ a:re ahy nr.oneyS oi the Corporati011 p:::Qpt!r~y applicable tu tl1c pa.yme.nt 
bf ~.uch dbridends. In th~ ev-f:nt of such nan:payn1ent_~ the hbld.t:·r.s of ~de§ 5 Prf!:furp·£d Share:s ~~""lll ha\."e 
the tight to .>.c'a..-i\'t! nqtice ~,f ~nd. tn. att~nd l'.!a.c:1t .tneJ:!ling 1,)( .!=har .. ~'hold~_t:s of thie C:otpoxa.tion at v.:·:t>JC:h 
dit~to:t:; ate- to be cli:::cted Md '\'lh!ch t~k~ pl-0.1...~ ti\O:ri;-t.ba:n 60 days tift'l.~:r ~he date on ~vhicli the failure flrst 
<,'ICCurs ((1thei th<1n .sepan1.W 3..'neetings ol hoide.rs oI a..'>'.NJilier cll;lS,-.; or.· seriE.!-s of s..'iiart"$)_, .iU'ld sUCh holden;. of 
~.tit~ 5 Preferred Sha:tl2"& ::ihrilfhave the dgl"l.t~ at any such ineetirig.. to Ont:: vote '\vitb r-espt~t fo IC:S:olutio.n.:!. 
to ele.."1: d1!'l.~to1·S !et each &:rit!:S 5 Share held until ail such ~rrears of dividends h.avl'..l: ~n pilhi,. 
\Y'h~upo.n ~uch. I~h.ts sh;tU c~a...~~ urih~-;; t!l:'l.d Ul1tU the san.1e d:efault .shall ;;1gain aris<'-, u.t'\der: tl\t! 
provisions of:th.is p.1.ragraph {7) 

So long as ,;µ1y of the Se;;ies 5 P.i::c-!c.:rr.·cd Bh~1tes .are ou1,stancUi1g, the CQ.rpo1a!ion ilitl~ not call f(Jl 
redeo1pU-on,. purchase, redut."e_O!- o~her14i"t: pay fan· It·!s.."i th . .,'1n Ji! the s~d~s 5 Ptl:'.fP.ITeti Sha:::PS end all o+Jier 
prE~ferred shares then ~Jt:.t$tanding rankiI.1g prior to os· on a p?.rH:y :}'ltifu the Series 5 l"reieired &hares: :;..>tith 
tt~spect to ·payment of div-ideuds ·1..inlt'SS all dividends. t~p W and il\Cludi.ng t...!\~: di\rh.1(.>i.'\d::> payahl~ on. tiu: 
last p«~»tiing tj~viden.d. p11y:nicnt dat"?.S on alt .s-ut"'.h sh~ t_hen .oui:;tar~.di.ng s.lUt.ll have {$1'll d1!cla.red. and 
paid oi- set oqn.ut fo:r _paynIBnt af the dat~ of su,:h ca:H .for rt~d~~mpfton.~ ptl.TI:ha~e,. t'f:"durtion or oth.P.r 
p(Jj'.ll1~.nt 

So long~ illl}' of the Serii?S .5 Preferred Shares a.?e outstandhtg,. the Corpm:ation sha'.11 no!: 

(a) declare~ p~y OJ set ap<u'l (ot pi'y1nent ru\y dividends (othe;:: than st~:k divide~1ds h.1 !>ham$ ~,f fu~ 
c·or,p·o1ation tru:Uciltg_jttl'lior to thu St!tie:9. 5 P.tefutted Shares) Oll th~ (~ommun Sful"n:s Ot' an:y <itho:~r sharQS uf 
the C'orpo.ration :nmking juniot to the Seti~,. 5 P1'0fe-1 red Sb&r~s "'fiiith-!·cspt:i..-:t :to paynunt of dtvid(!nd.i>~ .Ot' 

(b) .call ~ur :..'edeinpHonf purdut~e, ralu~ ot othciwise pay for. itn)" shart'S ot ~h-e C:6rp~iati.Qn t~n.ki.Tig 
j"EmiQi' to th:e ~r'..(!5- 5 Pn!htr.red Shares 'i\,'itl'!. respect to !'epay.men.t of capital or with lJ!•.spect to p.ayment of 
dividends; 

unless .all dividend.~ up· to .i.U~q ~ru::lud.ing tht! divid.t'!'tldg payable O,.'"\ t~e last prt-cedil1g_divi.d¢-nrl pay:rnent 
1:h1tes .:.in tlu~ &;rtes S r>r-efo:-rr&l Sb.ares and. on ~Jl ot..~.er pi~h!rred shares r<trikirl.g p:rit~' to _or 011 a pa.rity 
1.Vith. the s~k->S .5- Prei.crt"t:dSltares with respect to payment o:f dlv'ldends. thJ~l'I ClH:~hlnd.ing :$hall tk·v/.(; bct?:n 
<lecl.ated a:!rLi _pi'.Id ('.r Set ,~pc1tt t'vr pay1nent at t..'l:\e drd:c of any such act.ion l"e1t":tx1;'d to in ~ubpariig.:aph& 9 
(~) <lJ."\d (b}, 

NO class Of shat~ i.n~-.y be creai.ed 01· JssUed ::a11king: a:> tn r~paymi?,nt o-f tapi~ai nr paymmt of divider.rls 
print t~} or on a pa> lty wifl1 the Series .5 l~refer:rcd Slrart.'S w~thout the prioi:· appr.o\r;al o:f the holders. :1.f the 
Serles. s Prefen:·~d sr~Ti:!S gw(~n as Spt.~lfied in p~ragraph (11)( !tot sh:.,Jl t.}m l\Wf1.°b€'.J' of Setk$ 5 FrQf(~_rtt~d 
Shan.~ 00 i.."\:~ast'li -.vitht)u.t sui:h appruT<il;.prOVided.,_ ho~"<·ever, tl1a{ noth:ing in this pan1graph. {10} sl1a:li 
pn:n.~nt the t:o.:poratio11 from. creating additictnill series of 1--'irst P:refe1ti"'d S:hllres and, if all divldt~d .. .:;. 
th~ payable oJt-th.e-Ser!es· 5 P:fflfeired Sh~H:-e1\' sli...aU hnv(~ ~ta1-'n pnid or.· set apart for payn.1e11t, from l5suing 
additio.uat !~~!S il:f :Fix-:;t Prefer.:red. ~~ha:res v.•Uho;.ti ~uiih. approv~. 

Il1e ap-prnv~l of the holdt>.rs di the s~rii!~• 5: P.reft~rre<l: ~11are~ o;,vitb r·es-pect to any ;md alt matt.i;:rs: rc-fen:'~d. to 
.in .. thi!Se ·e.ha~! pn:iviskH't$ mt1y he given in \\1liting by au of th.e ho!de-.i:s of the Se:rleS 5 P~(!~rcd Shru:e~ 
Oi.i~"Sfandiug o:r by resqluti!J.n duly· pass-~d and. rarJ.i~i. by not less than h·VO-,third~ of' the \lOtt:S. c.as:t on a 
pµll at~ nicel.ing ()f t}:l.e.hokf~s of the Se:des 5 Ptt:~fei:red Share~ duly (aned it-nd held fru' ti.1e.puxpi.,)~ <'f 
Ct;)n,,-=;ide.ting the: subject ·n.i.11.H.er- of SltCh re~Ohtti.On ari-d i\t Which holders of .nof .less tha.'1 a ina.jority ~'lf all 
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Si:;t1('5 5 1~.t~i~tt:t?d Shatei3 ~h~n O•J-tstmtdlng are pr(.~1-ent in per~oi! or· :n!pn.>seni<=d by proxy il1 accordanct? 
w·ith the by··laWs ~f th.:;: t.-:otpoi'atiau; provided, hn'\vevet·, thut .if a~ .i:t.ny such ·mee-ting, 'Yhen originally 
ht..tld, the holders of at l1Sast a majo:rity of aH 51:-rlas 5 Preferred Shares t:her:i ouislanding are n.i.:~~ pt'E!ro:it io 
ptr!:rson ot s.o repr€f.tmt~d by p1·oxy 1'\'i-U1ID 30 I;n..irurtcs after fut? time fi.\.-ecl 'for Hie m~!'ctll1g,. then the 
mt.~ting shall (X!· adjourned. to such. <l.Mti\ being I"..!)t iess tha:i.1. 15 d,~y5 later~ :a..T'\d to su:1..·.h time Mld plaCt'?- ~\'i> 
may he fixed hy l'he chairn.\ali of sud\ m~etiP-&, i\nd at su"l.:h. adjow:n.ed n.tceth1g -the- hold.e!'S <.:;f St.~l·i.es 5 
J).refe:r:re<l b11an.:.S. pteS(!!"\f ii' person m- so 1'c:'!:p.tC$ented by p~xy·, i,vhether or n~ they holci. a n1ajori_ly o1 all 
Series 5 :Prefer.l·e<j Shar~t-i then outstru'tding, may trar-,sc1t..i th? busb.1eS;s for 't"l.hh:h th~~ ::=.1~"'1.g was 
qrigi_:r1.ally .~--al1a1, and a I~O~l,;jtion duly passed and c,m:-ril'<i l'j' not-1Hss ~hnrt t~·~1•-thl'rds of -the \totes ca1:0t on 
a 1JOll at such. ~dj,~1urred mei;;-ting shall constitu.te the approval c1f th<! holdl-:-1:s at the ~lies 5- Prefer r~d 
Sbaces .. Notice of an:l 9ucb. o-tigirh1l ine.e.ting of: lhe hnld£.QI- of the Se:rie5 5 Pre.ft~tt.'"'-1 Sbar;;-,·:J. shnU b~ givf'n 
·s.\Ot ks~ than_ 15 days ptiOI:' to the d~ite fixt~i fr:u ~-uch n1eeting and sh.all speti..1-'' .in ge~eral tenl1$ the 
purpo.~ fuI \ll.'~id:} the -mee~ is r.ailed., and notict~ of atty suCh adJow·ned meeting shall ·be giv~h. i't.ot le~.,. 
thim 10 dily!i ptior to tli.e date fixed f:o.r such l'l.djoruned i::neetin.g.. but J:t sha.U not-bf! neces:sZ::rj to specify iit 
such notite the purpose fOli' whi.cli the il.djOun1ed ll-J!?..eting t~ cal!ed. .. -1ru~ fonnalities to~ ·obSer--;e:-i.,i ..,..,1th 
:rt;~Spe...--t t!J- 'the gh=ing of no-tice of any 1>1.u~h orlgfnal .meettp.g OJ: adpumed 1ne(~!ing a·nd the x:cn4uc~ .qf it 
shall be thos€' _fr-om th11e tq t~ pres-cr;,bed 'i;n the by··}al·\l'S o.f t;b.c Co~p1.)tntion vvii:h !:'(.'Spcct to mi.oet.ings of 
sh<'-\reholdcrs. 0.n QV~l)""' poll taken. at rin·y s-ui:h 01igir-..a! J.l"i.e(!f:ing: P1 adjourned Jne€ting1 ~ch holde1 ~;f 
Serie!. S l~fetrt.~d: Sh.U1.'¢s pr"t.-.;;i-~.nt in person 0.1'.' represenl~:id. by p1:-0xy· shal1 rn:~ entitled. i<l one vl>te for earh 
of the Se:i:i(!s S Prc_!crred Shnres held by such hofdQr 

(12) fax E1t'cti.on 

111e Col"po:!atibn s.hall E!lt::ct,. h1 the manner- and Y\-'ithin ilie l:iinl."! pro\ ide.<l 11.i'lde.t· :;;;u.bsC(·ti.on 191.2(1) r:ii the 
Incmn<:! --rax Act (c:anada) Or a."'<'ty rucct$SO.t nr :rc-pl-ac~n\ru\t p.rovtsion of ~it}.iltat efft.i.ct, t1.) pny !:ax at. a E<ttf1,. 
~_nd shaU take till otl1_t:_r ¥fion. :tl~:<:CSAA.IY vnd~J: 'SU.IJ'.h A~t, st<:eh tl1at a-0 hc-J.det 1,.~f ~it=~ 5 F.tef~red. 'Sl'H3re.JS 
s~'all be r~in:;d i.i:J pay tax un. rl.ivideru1s received O!"\ th~! SE!tie.s 51~·1~f-e:rxeli Shal"fS u:ndP.i: section 187,2 oi 
such .:kt nr aay sucn..."'$ii;Ox or repJacett1_en± p-i:o"'liE-i..')11 Qf sinii!ar- t.~f.cct 

(13i Witliholding 1'ax 

Notwithstandin.,~ any-other pt:ovi~ion of ti-..ese share: p:ro\·i.sion_._.-.;~ the <.::-orpo:r~th-~n ntay dt.>d.i.l_tt or y,;·ithho!d. 
froil"\ ~ny pa.yrn.Mt,--dish:-ihuiilm, !SSU:'l.'1-C..'e 01'. d..eliv~ry (•p;h~~th(ff iTI-{aSh O/:" ID sh~"':f..SS) to b~:n1ade JJu:rsuan.t 
tu thus;~ shitre p!'O'v"isiuns; any .i,m.ounts r~quited or pe:1nUtted- by la~"!. -h:i be de<iui:tect bi: t'i.·'ifr\h..e!d froxn any 
suc.h paj"""n,ent,. distribution; issuan(:e oI d~a:~..:i.~fy ru".d_ -shrill ren.,1it 11ny $-uch •:ltn.~1un~~ i-o the rek~ant tax 
ai..ithmi-ty as .l'el.J_ttlred.. If th¢ ('.ash -CtJt."!ponent -0.f any pay1ne.n:t,. distiiliuti011, ~suara.~-t! or deliv~H)' to be 
nh1de oursiamt to these ·share provisions is les.'i tba:n fhe ;,unotmt r1~at the (:1:n:porn.tIDn is ~;o reqqh:i.'<i Ot 
pe-unit.l:ed to dedu<:t or ,.v-_-!.thh.o1d.,. the (~<Jrpotatioi."\ ~nan be pennHt~d to -dechu:-t a..---id withhold from any 
:non .. -eash p~}TA:f.nt, distribution,. issu.at~ce 1.lr dcllvt::_ry to be 1:nade p1.l.r~ui.:'\!'tt to ilu::i;c- vh~1.!V pr{iViHions an.y 
ru..."'1.QUJ:'l.tS :r~-:qufred or pcnn~ited, by 1a-w to b~ dedu.cte<l ()I ·with:held ft·oa1. ~ny 51.H'.h pa.y1~"H?:n.t~ di~~:ciliu-tion, 

isis.uanci:i t)l' de\ivm:y .and to· di~;pos~ of such p-r·opl:"-l'ty in µ1·d¢r to n~l..11.it ~ny an1cunt ~ .. ~utred tu be 1-en.\itWd 
l:.:,-.. any :nilevru.<t 1:-~-:i.x aµthoJ.~ty Ni.JbNiilishu"\-d~I\~ the .forcgi.>in~, tlu: k"4ll0t.lr'rt of :ti1) pay'Tit.,;~n.t, d1st:ributiori .... 
'is:>\.!il.nc'C <~t dcliv-e.r:y ·made to a hold~ .c.1£ S-e:icS 5 Pn!fe; r-1;1d S11.in·~ pu:sua1lt t.o. these s.}..are provisfrm!-> s.hail 
he cuns:id{~red to bi:~ the .arhnunt l)f the pay1nent;. dj_>;tributio_n_ is~U~!"\(J~ or.-.deliva:y recel"'.i·e_d bysu·ch holder 
p1us ~ny am:ount d~>cl~~cred .c~'t ""'ithh61d pursuant to this patagraph (13J. Bolda;; of &!das 5 Prek."Ii.«i 
Sh~re.s. shall be r.esponsible iot a.Ii \.Vithhol-t..ii:ng: taxi;.'$. .~nde.t Part XHi of tl\e .fur.'(_t.n1e Ti.Ix l\:;t (<~anada) ih 
n...~pect of «nY r•ay~.nt, d:istdbuti-on, i:m'llartt~ or d1:~1h-=e.ry tnadi?. Or credited to them. pttrSUmlt to fheSe 
sliat·e._ proVis-kms and shall -i11d{•n.mify and hold h.ii\J:n"\ie:ss- the Corporation on tm ~ft>.::1" tax basis f-0:1 any 
&·uch li:Ue-s i:mpo~12d :O:n any pay.0:1e:ni, disfrilitiUQ.n,. .iss-u:a.1lC4 or d-elive.ty n...-ade or t:tedlre.d b.1 th,e1-r1 
p$..1.tS::uan.t tll th<~ share p-rov!sions 

(~) SUhj~ii tu the provi.siruis of s-;1bp<1;ragraphs {b-) and (c) .of this pruagraph (l•i) .w.d 11otwiths.tan<l.ing the 
provi;;.io.1.1~; Cif par.:agt-aphs ('J,) through {13) ~ i.hcse share provi.'>ior.s, the- Setiee; 5 PrH°tf.rrt'E!d. Shan•.,s shall be 
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e:vid'<:"I'lCCd by a ~ingle fu:Hy :regll:.tereci Global Ce!t.U-ica~e· !~}1.t·e.~nting the aw~gat~ UllllilieI oi S<:!.r:it."!J. § 

P.ri.:~f.e~l:ed Shaxcs i.~!i.~ted by thP- CtJtpcrnt{l)fi wldch sh.all be held by, or ort bclkili of, the SyHtt<.n1 C)pemtnr 
,a,.s CU!<!tOOia.n of .the (:Jobnl. (~!S'.tt'~'icate fp~' th(! Pll:t=tkipa1·::ts and r~stet·ed in the nan~~ o.t ' CI)!'; & Co" {or· 
L'<\. GUI.".h oth(f• nux:n.e "~ il"1e S]''Sl"¢:m ()p<!t"atox may use from titnc'_ to .tin;;.e a;;. it6 pomi;i.1e-e fu; p1~tpOSt~S ef the 
»ook-Bam..><l Systc.m},. at,d. z~gi."l-tratioiw of o\vners.hip,. ttansf~r -~ur1::·end,<::r!" and COO\:e;;sl.<->i\S of Seritis 5 
Prefe:rr.00 Sh..~cs shall be made mtly throtrgll the B..'1ck··&is~d System.. Accordingly~ .subject to 
sUbpatagraph (C) of this pa.ragraph \14·;, :no beneficial holder of Serit?S 5 Prtfer.rerl Shares ~·hall ~E~ive· a 
ce.rt.ili.Cc'lte or oth-e:i.' histr"<~ment from: ~ Corpm·~tion 01 the Sy.sten1 ()pe:i:ator e1Jidenci.11g sutj1 hold~(s 
own¢n<l"l:ip th~!reof,, an({ no 'S'Ucil holder s.'h~il be Sh!nvn U_!l. th~ -rero:rcl$ :O.\aintained by the S}~sten1 ()pe.tai:o.r 
except thr.o\lgh a ~)k~t;y atZ-c-0unt of« Pa:i:tii:-iptLnt actir\g <.~n behalf o_f Su<:li holder. 

(b} Ni:rtv&itlu/~"'lding ~fiQ_pi.'ovis.ions o! pa-t01g;h1phs (l} through (13}, $1) kn1g i'lS the Sy.stea.11 ()pen1hn: is th~ 
r~gistercd ho1der of the. Serje~ 5 PrE1'e~re<l Shai:e-.: 

(i) the Sy-stet)."!: C>p(~Ia-tor s:haU be CO!l.'>id€-red t-he s.nl:? O\Vnex of the Se.des 5 Preferred sru1res ful' the 
p11:i:pos.$ of ri·ceiving notices o.t· payn.tent"1 ·on or in respect of the Ser'ies -5 Preflillfl..i Sh<t;:t'S or the delivery 
of &:des 6-Pri!fe!.·rt.~1 Sh~lres i:U'.1-d ;..~xtificates l.11('.r~f l)'l upcin the ~>!R!<:lse of rights of .coove"A'Sion; and 

\ii) 1h<? (:()-rp.::uatinn~ pursuant W the i~t:f.(ise of right& of t.00.em.ptl.on ot c:O"f\ver~ion,. shµJl deliver ~1( caus~ 
to tie t'l-eli'1'(:£'Cd to aw Systern ()per..U-ot, f;,,)f the benefit of (he henefkial h:o~dJ:~.i'S <>f th(! &~Ii<,;'!S. 5 Pft~fcn·"ed 
Shares, fttf. <:\'ls:h. J.'-eciei::nption price for the Series 5 Pr~futl'(!d. Shari.:-s: or. certifka.tec.; !~1r: St.>ci.e$ 6 Pxefex:::-ed. 
Shcu'f:'5 against de.H\~,ty to the ('.o-q.1oratio:.~;s accollnt \'\oit1:1 th;a ~tern ()perati:J.t <lf such holders' Series S 
Pre.fe-n:ed Sha:::es · 

{c) If the <~o:rpo.ril1iltn -d.uti?rn:ril.1es that tl1e Sys.te.m ()_p.r,rat().f Li .rio loP.get ""·U1h1g o.i:· abl(? to discha.rg¢ 
prope11y ib re&1ion~ibilities v.:itl1 respt.."Ct to ·the Book..;.Ba~d Sysh.~m· arid tlw Corporation ls. u11abk:" to 
lc,cat.e a -qualifif!d s;u::cas:;ot ot the <:Cir:pntation e]~s,, o: is 1·equir-1.•cl by appllt:a.ble la\\/,. to "\VithdraV1.• the 
&1tie$ 5 P1~.f't~1r1~i. SJ:ta).1~ 1.rom th<~ lk.'H)k· Based Syste:n\.- {hcn.s.ubpruagrnphs (a} and {'P) of this 1-"'1).'.'.?J>gtri:ph 
(14) ShaU n<i longer be 1~ppi.i.rabie to the Sel:it.'!s: '5· Pi·Cfu.i·.i.x;:d Shfu·es iind the Ci.."l.Ip(.).:ration Wall not.Uy Book-
F...ritiy Huhlt:1& th.r<rogh the Sy:st.am ()pl~rttt1lr' of th"'' or.Curn~no.~ of eny such i!Ve:rit ox ii:1P.fl~trn. mrl nf the 
-ava.i1~P.Hity of rJefrnif;ivt"! Sha.n_~ to Bi.~ok,Hni1:· I-folders. llpqn snrrcn<ler 1?-Y the .system Operator of. t~e 
Global CctHfic;.:i{e to the t:tan..o;!e.t agent an<l reglsttax for" Lbe Sex·ies 5 P:refeI-rOO Share$ ac<.otYl::p~ti:ili!d b-y 
registr.ation inst_Iu{;ti.orrn:: for_ re··n~~tratior.,. thc-:(:o-qxu:ation s.hall l!xt:cuie and ·d.eliv~~.r Dr.flnitive: Shatt.>$. 
1he (:01porati.on 8halt n.ot be li$.hllili fen:: ~iny delay in dehve:ri.T"\g Sttc.h in~trt'l.ctions and :niay <'onch:.tsivety a>:t 
and r.i~ly Of'; axid i>l'\alt L.'C protected ln acting and l'elyi.ng on stt-ch instructiOJ.\$ Upon the lssuance of 
Definitiv~ 5h.?.ro~;, th-e Co:i:ppr_ation $ball .tf:(:<)g,.ni1.ie tht~ t.(:_g!$.tered holcl:~~.1.~ of $ut.1;t D~.fil1iti'\<1." ShilrCS ant.l t..,I..': 
Boofo;·Ent.ry-Shar~~s fo~ \Vhich 8Ucl1 !h."1irti1ive Sl'ta.res have bl>ert 5ubsUtuted shaU be '\'oid a~'td of no futth~!f 
effort 

{d) ilw ·provtsL.1r.s o! patagraph:s {l) thJ.VH$h (l3) and the exe?'"ds.e of xigb.ts of .r~-e-rnption _and 
.c.onversion,. \'\'ifu .n.~t to ~ri~ S Pk~ieITe\i Sha1es are ~ubject to the P~'vhlii>n:s t'f this par~graph {:14),. 
and to the extmt t:hiitt 1i:wte is a.i'ly .i.t"Kotl.Sislfill..::y oI· i..'(ln.fll:ct ben,_1,-·~n rorh prnvi~i<;ns,. the prt,visi-on,o;: qf tr.is 
p~>r~graph f14) shall prevail 

(15) Wfre "'Electronic '!""tisfet nJ F1mds 

Nntwiihsh~nding any oth.e1' :i:ighi., pri1-iHege, :te-stxktkm o;:' conditiQ."'1 att~ching .to the Serie~ 5 Pr'eferr-ei:i 
~res, the CQrp(n.:tlth.'rt tnay .• at it~ option, tu ... i.kc a.n.y payn1e11t due :to regif.tered hold~~ ill Sb:t'ie:S :S 
I->.tefe.r·.rod Shan.~!I bv· 1.vav ot a v'l-'h~ or ll~l~-ti.:onic h:"l:."i.n.~fer {}f funds to :Huch h-01dEit~ .. !£a pav:.n.ent is. made bv 
'ivay of a \"lire -or ~elecb:on.tc tran..~fer: <i! fund.&1 :t1te ('.oq}(}ral;iun ~hall bi! respon'Sibte &,.t any .;ippli,:abi~ 
ch-a:rgies or fees relating. to the nlaking of s.uch tra1\s-fei:. A:s s~mn as p:ractica.bie follovii..'1:g the d~l'E!t'0.1i.."'Ja.tion 
by tb:i;.1 Co:rp-01:atio:n tlml a payn:h~11,t is t9 be ;tn.at.le by way of a t\'ire o.t el~tronic tt·<mS~!t .of £1.u'd.$~ 1he 
Cotpi;;n:atlon shitll provide a f'l.<)tice to ~he <1ppllcabJe regtsfi:-red holders of Serles.5 ?r1i~feired Shares at tl:i..eir 
~cipective addresa<s .appe<Uing ()n l:11e hooks of th~ c:1xtp(1tatio:n. Such notire shall 1-equest fh!it t.-'la.C:h 
~p?icable r~:.iered hofd~.x· qt Serie-s 5 Preit~red Sh.a!(!~ prnyh:i~ th:e particU{;,i;s .of an ,'l:::c.ol..lnt of sud.1 
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hokl1::.'I· v.iitlt a C1'.'1.arler-ed ~-utk is.<. Car~;li.da to '"bi<:h the l.vir~ or: eiecn:·onit transf~r of hm<ls -mau he di-r-ttcred. 
ff tli.t":' Co:tp·orntion does not rcc~lv-e ac!:'<.'iunt paiHculars fron'I. a regist~ll·ed ho1d.izn (?.f Serie~ 5 -P.ref-ened 
Sh..~:res prier t-0 t.hf! datl?'. such pa}£.i.tent js ·to be nvide! ilic Co.rporati011 s.b,all ~-ci?it t4c h.tnds· t.~therwis~-: 
P•\}l'ablt~ t0: su.9h hoid<?J: j,n. a ~pec1al account QI a(:wunts in tr<..J$t .ft\i: S'...Jch .hoide!~. 'Ihe1:naking: of~ payment 
by ¥.~ay of a "\·Vite or eli..c>ctronlc tn1ns.fe1 of .funds Or the dept">Sit by the Ccdpora-tiOn of fuhcls otfrer.v.ri.~ 
paynbJe to a holdt<r-in-a special .accot'!.ni: oi:.· ao..":ount"s 111 trust Iot sud~ h(~ldt."r ~•h<1l1 b~ (.{e<.-n1&..i to .constitute 
paynlent by the Cnrpot~1H.o.n on !ht> dat¢ tber0of «~d. shall satisfy nnd .discharge all lW.bilities of the 
·cotpoxntla:n fo~· srJr::h p«ym.ent to t}.:e exteni of fue am'-Ju:nt l't.'pre;:.ented by ~uch tr-a.n$lX!r ord.epo!>it 

\1.6} Amendmwts 

·nu.~ pt'Ovisions 1.'l:tta;:::hh:;g to t.'t).e !-k':des .S Sha-res niay be ~e!etcd, vruk.\i, ?t"t.-Odillcd; an1Cl1ifud or autplified 
by arth:les of ameJ.1dn1e:nt vii.th. su~;h appt.'O'i· al !13 :n1£1y tJum be n:~:p.1ired by thtt C.a_1u;Jg Bn~ines!i. Cmpurllfions 
Act, with a..'l:y sut:h approv.i."J to l;it: giv·{!il. in a~:cordance \·vith paragraph fI1) an.cl with any required 
appiovais of ru1y stock exchanges on ·1;-1,·.h.1ch the Series: 5 Shares.may he listed. 

RECEIVED TIME JUN 22 3:54PM 



RightFax 6/22/2010 2:00:38 PM PAGE 015/025 Fax Server' 

scmn:mr,:e NB" ro ARTICl.BS or- AMENDMHN> oe 

!1<.ANSCANA!JA COI<l.'OlU..';Wlil 

Ihe sixth ~et·ies of Fil.st Pr1?ferred Sha~ of the <:.:or~-r.ati.o:rt s_haU £"onsls!: of 14,at.VJ~OOO Shares designated 
as Cm;nuiativt? .Redeelt:..abte ·F!!St _Pref.er.rc-d Shares, S&ies 6 (tlte #~rit.'>S 6 Pre!e.rtE!ii Sha.."'!es"} .. In addlf.ion to 
tile- :'lghts, ptivileges, :resiriclit•tls and co.ndit~oi.•s attaching_ to th~~ Fir.~t Ptefuri.¥d 5hatl!S as .a cii'l.ss, the 
.dght.-., _privi1eges,. ic-.">i:!5cl::ioni &nd conditi.01.\.'i-attachh\~ to the 'Series 6 Prefcrr-ed Shares ~l-truJ be <~S f.olk.1\'\'S: 

(1) !nterpretaUon 

(i.} uAr .• tn.1al i~Jx:.ed J:Jii,.·idcnd -Rate'' 1ne!lns, fo~ a.'9.y SubseqUP.nt Fixed: Rate Peri~}~, the 3!\D_\·ial rate of 
irctel'L:.St {t!xp.i:c~:s{:~d. as a _percentage rounded to l~ near~st -nne hund.n.>d--thuusandth of Ol"\e percent (vtith 
U.<XXlOOS1~ b<~ing i:ov.Iicied 1.1p)) -t..-q-t.1.al to the s\Jm of tlte G0Ven1n:i.ent :of Canada Y:ield on the aplflliCtlb!e 
FV.:ed. Rate Calculafh:n.l. L\lte ~.nd 1.S4o/.,; 

(ii} '''B:loomber:g Screen GC.>\;."'.!5-Y:R f".agt:" mean~ the disp:!ay design.,,,ted as pCJ.,ge '10C<\NSYR<l'Nl.1BX::>" 
on t~ ~loon.\betg Fina.nciq.i LP $ervi¢.'? O:t it$ $tK!f!(l5Sot $1:,:lVk.e (ot ~1.v~ other page as rt'l.ay n.'pla.t."<.? th.e 
GC1\N5YN.<Il\l--OEX> pt1gc: on ti.\atseI"\·~iee .or lts sue<.c:Ssox: &e~~·:dce) f{!I putpose~ uf d!sp1a}'"ing <::;ovemrnent 
of <:ant1.da bu::;!d yield~; 

.(i:ii) ''Book-_Ba.,_....._~ Syst~" 11\(~tms the :record en.tty $.eC.~l!Hics ti:ansf~t and plcdg~!' -sysh.:11'! adn:iinisiered 1$y 
tl;l:e System <:.)pe:tato~·· in. atco.r<la1\ce: "\Villi ilie 01x-:raling tu.les. and prncedures -nf tht! system ()Jietat.nr in 
for.:~ f:il)(n tilne tn ti...·•ru:>-rtrld eny suca.!S ... <illt ~s~l.'ro thereof; 

('lri} "l3usiness Day'' Uwan.$ a day ro which 1:h.ouie.rcd ban.1<s o.re g~-rierall)1 npen for husi."leSs it't b<:-i-t:.h 
<:a.lgar.y, Afu~ert.;.~ and 1"monto, l.ltttark)~ 

(ix} "Definitive Shu.~~" n1~111~ -a fltHy ~glster.ed. 1ypeiviitte11,. p_ri:ntt~d., lt:il:'so:g.raphed~ a1g.raved o.i:· 
otherwi£2 ~:n:odu-ced. sh.:.i.i-e t"ertitk;i.tc -rep·re~-a1Ung one or· more Series 6 Prefeu:ed Shas'et>i 

(xii) ,.,.,Fixed Rate Gll(ulat.ion pate"" me~ns1 for. any Snb:So:i.]\.lt"lit fixed Rate P-e.tiod, fr,~ 30th d~y pr~oi:· to 
thi~ f:i:t'it day of ~ui:h 5ub::1ei:1qei1t Fixed Rat(: Pe-1i.od; 

(xiii) "F.loati'ng Quattexly Dividend R;,H:~" means; fuI ·any Qunrtcily Ftoatiu.g Rah~ PP-ri.1..'lci, D.'1e annmi1 ra~~ 
of interest {ex}lx·~•l a~ a perce-.ntag.e rou..Y\dOO t\> the n~~~l~~t OfH? J1undr~d··t.~ttsandtl1 of one :pe!'C5;'~ 
(y,iitb O..CO~lt)05% b~.ing rounded. up)) equal to fu~ Still\ of th(,:~ r Bill l~te 01\. U.\e ~.;ppl£ci.\ble Float!~g Rat-e 
Calcuh1tion Da~e an.d l .~~'S; 
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(xiv) "~Ff.Dating R,-~ Ca.1;:1.ililtior.. Dnt"E" t'.tleat:is,. fox any !Ju..-,tteLiy floafu-~l?; Ra~ P~:d<'ii, th-e 30th cJay p-ric!r 
to the first. d_a.y of si1<::h Quatterly I'~-ootin.g R.;H:c Pexit'xf.~ 

(x.vl; 1"<10-.,;emr..1Flit {Jf Canada Yi€?1d'" -on any date ·1nean.') the yield tc1 ntaturity on socl:i. date (a')S.Ull\ID.g 
sen1~·&:nualc_t..'r;lpOt1ndlf\8) of a Ca1\<.1dia.-i:, doUar d~nm11i11ated n._on .. ~·.aiL.1l)!e Gove1run_cn.t of Canad,a band 
V!.'ith a te.rxn to :i;r..atur'ity ~Jf fi"\re years as quoted as of 10J).:1 a.m .. (f:oronto tL-ne) on Such d.:"1.te ar.d that 
apP<:nra on the Bloo-mb-erg: &re'en. G·CA~'5YR Page '°n sil<:"li daN-; provided that if su.:h iate does not 
appear on the Bloomli(qg .::a«.>n c;t .. i\N.5Y"R. l)age on stKh 4.1~ titi:."tl the t-;ove:rmmmt t,f C1u.1ada. Yi~ld 
&ha}l tt\can the a:tifru:netic ~i"t.e":f'rlgc o.f ti"l..C yield.,, quoted lo the Co!'!',?or:tt,ion by two :r~gif!h:'n."'<l Ci:1ni1dia:1 
i:n:vestm.e.nt deal~rs selec;t!i!€.l by t.~! Corporati.:~n &$ being th~ i1s\nu.a.l y icld to· n)a:tu..rity on su.cl1 date, 
<:on11~'1u.nde!l se.u1i·'<lnnuall.j..,_ L'h2:.t a no.n-cn:Uabk (;l'iVetn..1:\er.t <.i Canad~ bond i.'\·oUld .carty if issued,. in 
C\maC.ian d{tllaxs in: Canad~, a1 lOQ(>,{, o:f its pr:k\Clpal. an1.01.trtt on s-w."11 dati.:: Vi--ith ot teJm l.o ril.nb.nity ... ~r five 
ye.a:l'.S; 

{xvii) Nl..iq1.1~dation"' 1neans th~ liqt~idattnn. dis·s:olutit.)n or wl.11d.ing-·up of th!? c:·orpo!ation, "\Vhether 
voh.1n.tary i>~ involunmr:;~ or any o!b.er disbib-l.ltiOt\ of 3s...~ts of tho c:otpon-;tiun an\ong its sl'lateho!dcrs 
ft."li' th.e p'U;t"}."H}~~ of '-vin.dlng up itsai'£aiI:'>: 

(X.vili) "'"Pa~tl-cip~nt<s" -r.oean-s the participants ·lp t..'ii.~ Book·Ba::;ed Sys~em; 

(xix) ;,Prt;J" Raa.<>d f.4vi<iar'l.d.r1 irt-eans the a1nour(t deterntln.ed by".mu.Uip!yi.ng trn: cu:ru,)un.t of the dividend 
payable for a Q_-uu'fur. in \Vhk·h a tiqut.dnUon, l:'o:rrv~:-:rsion o:r· nd(.~plio:n i.S· to occur' by fu>.u and 
l.\1\~ltiplying: tlmt product. by a fuv..:tion, the nun1era.tot' of ~v 11k'.b :is th@ nu111~!:" Of da .fS fro1n and 1.n.;::lu,,,1ilig 
tht:! TJivid.e:nd Payment D~\te immediat~ly pr~f;d$ng the dare .fixed ~or Liquid.a:tion, to11vc1"5i0i.\ or 
rc-t:lit.>rp.ption to but ~x~lud:i:ng such date an·d tl1.n den.t)l'tlinator O·f wh:i.d.1: hi 365 01 366. deper1dh:1g upon the 
acti.ial l\Lm1:n~t <>fdcY"f.S: in I.he aµplicable)"Ci:U; 

(xxi) ,;Qtmi:·fi~(~y .CfU:ll.nw.ncernt'llt t)attl" mt~<Ui.'$ the JQii: day o.t Janu~i.·y~ ..A.p!'i}.. July -and Octobe.i: in c-ac.."li. 
yeaI~ conur..~nci.ng J~muazy 3l11 :W16; 

(xxti) "-Quru:.tcrly i':l.lmting Rate P~:rii..4" ~eil>tS the period fr·nn\ and inc:htd.ing a Quaite!ly C.n1.11A.4'1.en.c,e:r11e~~t 
I)llte to but exc.h.1.d.ing thl'! n~~xt $.\:ICceedi.q_g <Ju~tte.tly Con1n1c-i1ceuicnt D<iie; 

(xxih) .. ~Se.de.s 5 Pr£>i~r'l°e'd Sh;,>tres'~ 1;:\1!"4.f:'..$ th.~ C::i.1..tn'-1l~Jive Rcdeeu:Uilile Fil"St Jlze.fe.tl"ed Sb.ares .. Se.ri~!S 5 of 
th~ Corpn.xafron; 

{"xxv) ·'·subsequent Fix~d Rate P~!1ii..1d" ntean.s, for the b:iitktl Subt~qJ.."te.nt Fi.xud. Rat~ Pt:-ticxir the ixriad 
fron'l. and _including Jiu.1u:a-l.:f 30, 2016,. lo but a.-xclud.ing Jan:\iiilry 3-0, 202'1, nnci: fot eaclt &ucc~~ing 
S~b~!lti:i\t PiXt?d Ra t-e P(!ticd u1eiH~fl the ~tiOO from and ini.::luding the day h:nn1ediately iollo~vin$ t.b..e 
la<.it ·c11y of the irn:rned.ia~ely pre~eciin.g Sub~;q1wnt Pixe.d Rate Pcriod to but e;«:lud.ing J~n.wu:y 3Q fn th:~ 
fifth ye.at tbt".reaftex; 

(Xxv.il} ''1-Bill Rate",. nwcln.S,. f-or a.rty Qua"tter·Jy F.toafin.g i~~te l:'.1~1~(}1...-i.1 i-he t\V(~f.:tg,v yield ~.xpre-ss~i as mi 

anaun:l :i:atl~ -on 90 clay c;oi;:e-t:nnumt of Caru.141 ti:e.:"\..<>Ut:Y QiU,s, a& reporf•zd by tlro. Biir.k 9f c.~nad:llr .f1..";r the 
tnoot i'.'i-.>c<$:l:t b:*'1<'1SutJ bi!!.::; auction pr.a.-..::dln$ th.c applic:ibk~ Floating Rate Cclcuh"\iio.n I>ate 
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{b) I'hc: ~:\'.pressi{Jns- ''0.n a parity with'· ''r,Utkb:1g prior to''. '"r<tnkit\5 .Junku to# a.nrl siiniIM expre~sions 
.refe:r b;>. tl1e utde:r of p:rimity in tltc piiymv.nt c.if divid.(:n<ls n:r in tht> distribu:tion of a~-sets ih thf? <...~en.t -.-.£ 
any L1q_uitt'1.tion. 

(i:) If any da~' 011. --;vhich ~t\Y .ciivid~nd o~ the Scri<:.--s 6 l'ref~i:'X'(,.~ Shami; is NYibJe by th..e Corp.Oration m· ori 

Qt ·bj· "~lffclt al\y other· a(:tinn iS ri?quh·f!li to be takeri by t:.~ Co:iporation is not a Bu!J.lnC'S..~ Day, !hen suctt 
divid:eOO shall he payablt'! and .. such othe: a..;tion rn.1:'\y be take1'l .. ..,nor by the next suc.ceedln.g d~~y- that ls a 
1~usine~ D4y .. 

(2) Diyldends 

{a} OUiing e.ach Q..iatte-.riy Flooring :Rrth! P€ri0dr the- holdc'rs .f..Jf th!:i! St::rli~e; 6 Pl"~h~rti.>d 5t1are~; Shall be 
er\titJ.ed to 1·et.t..>ive and the Corpor.ati¢n shall pay, as and \Vhc-11 di:claxt.>q. by fhe board ot .dh:Qctors cf th.f;;l 
<:orpor..;'1.tion, oii~ ol tl:ie .1nor1.ey·$ Of th.e Corporation p:roped.y applk:ttbh:! to the. paym£:nt ()f di"V"idi?.nds-, 
cumuL'ltiv·~ p:refereruk-:.l cash ·divldcnd8, payable on ~&ch TJivid<':!nd: ·Payment l)ate, in th~ ambt..-nt per 
shttre deten:ni-ned by 0:111!tipl~·ing the FhR·rtin:g Qu.art¢tly Dividend Rs."'\te for Such. Qwu:tex:!y· Fl0aili.1g: ilate 
Pe1·lcd by $25 .. 00-and mtd.tiplyitjg th~1.t prod:;,.~ct by a fz:actioJ.1~ the nun1ei:atol' of whlch is th.e actuai nun1be.r 
or days it':..S.U_,h (_)Ua1t2.Tly F~oating Rate Period and Hl€'denaminato.r of i.+thith is 36.5 or 366, depend.ing 01) 
th~ actual i.i.rnnJx.:r uf daJ1i in th~ appUCl"lble .i"?.·~n: 

{b) On ~ach }looting Ra~e Calculittio.n Date, !he Corp.o.ratiou. sb...aU deh .. >Izt.lln¢ ·the ~ Ql.l.Mi'cxly 
Dj,"t;'idend Rnt:e i(H· the ~rt:;dng Quill'terly Fk~1ting R<:1tc Pexiod. Eaclt such. deter~n.a:tio:n shall, :in the 
~1b~1...>tl\:~ of ltlanifest er-rox~ be ·final and bir .. ding upon Lhe C~orporatio~~ and ·upon all ho1ders qf S.i;_~~u._~ 6 
Preh!.rr.~d S~ha:r~;. 'l'he ~~-0rporation shall_,. ·c·n ~ad:i Bor-ting Jf..att' Calculation 11a~, giv-e 'VIittt.-n notice. 1>f the 
Ploat}Il-.,g Quaiteify· Di·vid.;?nd R11f:e !ux the enSuing ~":ruarte-d.y Fl01:1ti.rig Rate P{!rk1tl tci the· registered holders 
of the th.i!n QUt.<;t,:fnding s~.ri~s 6 P.rafe-rted ·Shar~. Ea.cit sui::h .notk~! sh~ll be given by ele:tr.~~c 
lr~ns:m~ssion,. by fucsiµ.lile t!ansm~iM <u· by f.1rdinnry unreg.i:s.te.red fir5t c:J.ass preptlid mi."ril u_d.dt'C$SCd. to 
ea<"h ho1dex· of Series 6 :Pxe!e1·.n."d. Sh~res at the last adct.t(.>SS c.~£ su.<·h ho~dei" 1:""1.s it ~q:>pe-ars t.>n the Qooks of the 
(~orporation .f..'>r, in the eV.;,mt o! t.he add1·ess. ofa.ny holder I\nt ·st) app(~aring, h.1 th~·afidrem1 1>f such holder 
h1st kri:01-\.Tf to the CP.ipt'i·rai.ior!. 

(c:} If a. <lh.-:ideru:l h~ b.c.~11 dt.>tl~rl.~d. fQ;:: a Qu::ut~ illtd a date is fixed fur a liquidatil.1n, n:id.t;-mpl:it>ll. or 
eonveJ::sion tlJ.at iG _pt.Wr to ti.1e ·oivid£.~i<l Pa:ymt-;nt l)a te for such (_)ua.r~~ .a I'Jo R.a.ted Divjdr.nd f:hAJl Pl! 
pay-ab~ on the: da1~ fi.~ed fur ~uctt T . .tquid<i:iion .. redei.nptiQn: or t::onv~i.on jr\stea"-"l of Lt.,~ divi.ct,~r\\i 
do~lari!d;. but :rf suO::h Lh1ttldation, rt?.denption ox: couv~n:sicn d'l"'l~S not occ1.n, {h.-en L.\e full a.t.."iwu..-.t '-"f ~ 
divideud d(.'(:lared. shall be payable on the.odgini}!ly ~h.ect~1lt?d Dhr~¢!.e..-id Pt1yn1E'nt l)f!te· . 

. (d} H the cli;rid.e.nc.i p<iya.ble ;.JO. iu1y Divid~nd Payn1ent 1.Jatc i."t 1'l.i>t paid li'l full on such date on aH <lf th~ 
&>ties 6 .Prefen·e.d Shar~s .th1::~n ouLo;t;u1ding. ;:;;11ch dl'vider-.d ot th-i,,' w:-:;p.aid _parl of it sha1! be p~i.d on n 
~-ubsequent dntc i.'1• dates to he <lete-:nrJnt..>d by the- lk){tl'd (J.f ·Dir.t!t~n.r1~ on tvhii:..·h the C™·po.~atioit s.hall~ve 
su$cierit l'rt(Ji\E.~ys prop~~-df appli1.:able, t1.tt<le.I' .the provLtj,ltr'.S of any a:pp!i.cab1(! }a,"\1 and under ~h<E! 
p~'Ov.it-1i0ns of a,ny trust .i.nd.e11h.ue SL'l(uih1g. b~"i:ds1 debentu:.re~ o~ otf:1er Sili;t.a'iti~s of the C:O.tp;n~tti.c:n:'l.,. to tht? 
pc'l} :O\!!l'rt of the dividend. 

(eJ Ch\~qu.es of fue <.::oi:po:ration ;..,.a:yal,Je iti. 1uvfti.l ·n1t.."rley of Canada at pm·. at .any br1"U1cli of the 
(:Otp(iti~tion.'s b~nke~s in CfilIBda n1ay be iSsu~i in n;spe~~t of the dividends (!!~$._._ 1tny m.x requirei::l f.o be 
.t-fei:.h.i:-c.ted) ttnd µ11..yi;n~.nt of ·fr.Po cheques sl~all satisfy such d.ivi:dends, QT payn1ei.1ts 1n :resp-Oct cf diviµc11ds 
rri.ay be made hi. ?IJY other· manner d.ete:tmined by th~ Corporation. 

(f) lhe ho1ders of the Seill:s 6 Pn~fetred Shar€r. shaU not be. en.titted to any d_i:vid.(lnd. other· than ~s 
&pcci!i.:..~ in this parngniph (2l.. 
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SU.1.tject to the p:::·ovisil.,.n& of paragraphs (.5) a-r...;.-1 ('9} and. subject to such prov~Si.on_s. i_)J Ute ((1.11t-1da Busin.tss 
C1~rpr>tafio~t.'-: A~t a.s n1ay be applicable,. the Corporatioi'\ may ;.~t any timti en: times pun:hase {if obtainable) 
f<,r C~-C¢U~Uon au <U: 1ID}' part of the &Iies 6 Pt~!f~~~ii ShaTt:S out~tandlng Jrom fune t=O tinle 

(b) by invi~tion fur l'e"n.der5 ndd!·essed to alI th(.• holdeis of record of tftq &ii.es. 6 l~refern!'d Sha-rcs 
ouh,.);anding:.. <.1i: 

at the lowest p1ire m· priCf.::S at Vi.hl(:h, in the <~pinion i...'"i. the Board qf IJirecto~'f;~ &.11ch. sf'\.,an!S .. are obi:aiuabk. 
if upori CJ.1'Y invitation for tc.r_tdet!.'> under !he pro\i-isioi'\S of ~Js parngr~1.p_h f3) .x:r~ote &;d:es 6 Pt't"!fi'!:t:n:-:d 
Sl~s arc tend€~red tit. 1:\ p-de-e 01: pi:·lces- a;.:ceptable to thi: Corpmation iliar1 -the Cor.porc~tion is witling b} 
_purchase, the (~orp,~ration :1i.hi\!l acci•pt. tn the exti:'-nt t"~U~l'ed., the ten&~rs su:bnlitted at the lo"VeSt prire 
·and then, if st:nd a:s require(.~, the. tl<~d~s snbn1.1ited at :th.e :nexf progri<:s$ivciy I~gbeI pdces, and if rn.01:e 
$h,1.tt.1'S a1'e tendered .at a1Yf such price ilia:r1 th~! C<a:poration l.'1 prepa-red to pun-1u1se_, then fri.e shill"~!? 
tend.en.>t..i at such p1ir.e s$aU be pt:rrcha$·cd ru. nearly as may· be pro ra~-a {diSI~g.::t.rding fracfuns) a.cc:otdi.""lg 
to tru~ number i;1,f Sl:ries 6 Prefel'rl:':d- Share~. so Uutdeted by aach of the hold¢:rS of Seti~ 6 PX"clC.tred Shares 
who s-t.ibl1tlt b$nd~;'S at that priii.-e,. Frm.n a:ad. a(i-el' the d~1te of _pµ:rche~e Qf a;.'ly Series 6 Pre&.>-rn.~d Sl1A"N!5 
und~~1 the provisii;:1~ of this par.i\gz:aph (S), the- s.hatus SQ pt.1.qi1a~ed sh.an be restored to the status ot 
i1;,lib~~iz.ed but tmi8-sued shai.-e~. 

(4) Redemption 

(<i.) SubjE~ct to fht: pr9-V.l.~tl<H1$· of parAg\•aph (9), the Cc-rpo~ti.i.:Jn, upon gl:ving :notice ~- hi..lo:r~in prm id~!d, 
uiay ts.u.'.11:.'em a:u p,r any pa.tt i..'t:f the Serie;; 6 .Prefer:r€d Shares by the payl.11en.t >,"tf 0:1:n amo:unt:in ca$h for ea.ch 
sharo h> be rt:d~~mcd eq1.lnJ to 

(H) Sp .. 50 _in. the «ase of a _reQ,e.tnptiOn 01~ ill\} of.hr.?;r date .afu~r Janu4ry 3o.~ 2Gl6 l:hf..t is not~ Se-.ctes 6 
()onvt:~r'.':linn Pat(?, 

(s:o..:h amotu"t OOing t.h~ ·"tcclemptii.,\n antQt.\1'.\t") plus ,,11 a<:c:rued a:.ti.d unp~'<id di~-idelv.li> th.E':te-an, w-hkh fo:r' 
s·t:1ch puipt.ise shall be cali.::uhted on a pro t:-ala b3$ie; f'i.'tl" the p~tiod £rum a....-,d :i-r1cluding the last I)ivJdend 
Payment t)·.::i.te on l.\ih.ic:h dividends on t;he Series µ l":<et"etTa1. Sha.re~ have b(:£!n paid tl) but excludir"tg t.~e 
duh.: =fi-x1..:xi to-r Yed.~n1-pfu~n (the Whole ·corisHtu_t.i:ng: Li-\e -"t.'ash 1~der.riptiO:n _p:!ii::e-''') ror· thE! pu1poses of 
~ubS(.-cl.i011 :191(4) of the lW1.-:~'1ne '}';!;(; t\ct (C:anad-a) O.t any sur:Cesso.t or repl.acentent pt'0~5ion <..if similnr 
effec·t~ t!-l£ filnrlunt spt>-('.ified in n,;~e.,p~~:t of e~:~ch Sedt?S 6 Prefert"l&i Shal·e -is $?..5 .00. 

(b} .Jn a.ry;y case of i:edamption cf Se:ri-es. 6. Prefen~.!>..1 $!~1rcs ttnde:t" the: p:r-.:rrisians of t.ltis ,paragraph (4), the 
Co.'t"Pornt·iun fili.a11, at t~s.t 30 d..lys illl.d _not more tharl- 60 days b~tOre th:: d~1h!' s.p~clfi.J;:d rm· red~!i:Uplion,. 
e.1aU to caCh person \¥ho at the date Of m.:tiling is a ·registE:r.ed ·holde:r Df Series 6 Pl·ef(~Il't.>tl Sl"iaN!i. to: be 
redf!Qn100 a written n(rU-ce of th_e int{Ult!oo -of ilie Co.q.>0ratio11 to reda-_rn S;Ucli. Se:!'ies. ~ P:refeiri!d Shar-(ffl 
Sl.tch llP'i~ci~ shall be 1n:i\i!ed in~' ·prepaid lettt?r add~t":d tQ e.ach .such hcldc.:i:· at the_ holder's add.1.~.ss as H 
.appears <h't the. be'.',) ks of the Corpoi:·ation rn:, in the ~vt:nl of the a<ldre:;s of any sue::h !inld~r !:'tut so 
apped1"i'ng:.. to !:he last kndwn a:JC.reSs. uf ~u(:h hokh!r; _p1·ovid(~1 "hoW~V•i'i, th . .;'lt accidental failu.·re to. ~ive 
~1-n~· such r:.oHr.~· to -0ne or mor.e of suCh h1.,1Jders ~hall not affect the vatid.ity of ~t:t-e.h red.en.~ptioi1. Such 
notice shall set nut ti¥~ cnsh red¢tnption px'ice ;;md ·!:'"ae date on -~~'hid.1 ~de:tl\ption. is t-0 t~ .. 1«! place tmd, if 
pait .o-.r!ly c.£ ·Uu.; _$ezie.."'6- 6 Ptef~rred Sha1~s heI-d by the pe:ruqn to \·vhom it is .1-..:k!ri.'-~.;.ed. i~ t{J be tt!d~€':tnv.t1, 
tl1.e rn.:.ii.r:i>er s1."I to be t~deern.t::d. Or~ ot· after Hw. d_ci.h~ so spi.:>cifi(!d fo:i:' red.t"mptio.n the Cotp-OI'atio11 shall pay 
or cause -f.-o be pajd to er' to the ord(':r of tlre- n:::_giS.b.!.1."ed hOltle~ti nf the Se.ti~ 6 Preler:r.ed Shares to be 
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tt"!..'iJ~Utt!d. !fte ca.-;h rede~nplion pr kc on presenb:1tion and sur r.eridei: at th.e .head offi-c"i: ot' tbii'· Cotpor:atiiJn 
o:i' any other pla~:e designa-red in su~.h noti.:~ of the <".erti.fi.:::aies fat' ili.e Series 6 Prefei.:n~r..i. Sh.«t(>S cr.Hed f<.'u 
l'~.deaiptinn_, s.ob_je(~t to the :p-rovisial'.'!.S of patagtaph (1:1).. Su.~h p<:.1.yment _s.ha!l be Au.ad~~ by cl1cquE: PilY''bl~: 
~1 _par at any bn.'\!leh of the C.!.."1rpo:i:::ITTtcJJ.'s h.:1i'\l.;ers irt (~"!a.de Su(:h Series 6 P:i:·eferred Shares shall then be 
arid be d.~rn:e<l to be redeei:l'~~><i arul "llhail b4i? :restored to the Status of ao.thOrized but uiiis-su~d sha~, Ii ~ 
pait only of the ~hares J.-epxesented by 1:1.riy certificate ~all he r&-iee.:med,. a ne~v {:Cttificaie for the bala.nc~! 
.Shall he issued t\t i:he ·l'JCJ)e.i."t5e of tlie t~orporriH.on. frOm and af te.r tht: diih~ ;;pe,:.lHt.>d in <>ny sut:"h notice, tl1e. 
Series b Preferred Shares ca!k<l fo.r _:re~e.n.\pth'1n &hall c~as-e t-0 l~ ientitled to <livid-ends ri:nd the holder~ 
shalt not be entiLled to p;i;;e:ci:ie BJ.1y of tb:c· rights of h_olders in I~Spt"l:± thereof unless payn:u.mt o-f Ute cash 
:red~!mptlon prite shill 'nnt bt:~ ni:a:d.€~ upon P:t·~ntati_ou of ce.dilicates h'l. accordance ~·ifu th<~ (o.i.·egoia.,~ 
prr;lviSiol1s~ in v.rhl1.1:.'1. case U1e xights of fue hold~ ;iilia!l re1Ita).i:l. tinafft~h!'d. Th~ C:t~poratinn shall ha'l.!e the 
.tight~ i.'!.t a:o.1y Hn1e aft-er ~ha rnailing £."If nut;ce t..)f ·a-s :intP..ntion to r<:>dt:ern m1y Seti<}S 6 Pr-e.f~r:red Sr.a.res;- t9 
dt."'JX'l$ii the ca.~ ·redemption p:rk:e of the ·shareS SC< (ailed for ret1e1npt:h.m, O't ilf such -of the ~ir.e~i 
rcpl'.~ted by certHicates ft-..:'li have not at the d:.-tle ..:~r such dCpos~t been: sun-cndered. "by th.t!' holder.-:; in 
con:ru ... ~'lion •VJih such I·ede1nption., to a spt?i:-i~l ac-:eouni in any char."teted ba..Tlk 01 any tu.st c,o~pany jn 
c:anada n~ied in su:::h notlce; to .be paid v,rHhout ll'tt-erest . .t<> oi:: to the 01-ct:e:: of tl\e ref;pecf..ive· holde-l.'S of 
su.&. Ser'ies 6 !-11-zyfe-tred Sh~x:es ;;.a.Ued. for redexnption. up;..•n ptt.~entnticn and sutrendet to s11ch bank or 
'.b:ust COJJ'!.ptttiy of the certificate:~ tepresentin.g. St:iCll. :5.harfs .. lfpon such dept..1sit being ni.iide Ct' upuri I.he 
diite .s.p-1;:cifi:W for rede'.nlption :.u1 such l\o:tic::;;;...,_, 1 .. vhk'i'1.e-\··er U. the later,. th€ ·aerfi!s· 6 Prefurreti Sb.ates in 
T~'SpL<et -of Wh·kh stic:h de-posit sl? ... 1.lJ have- 'bt:":t~ made ~·{1a.ll then. be .e:nd be d~-en1ed to be ttd~-eru~d a ... "td 
sh?tll bt:> rest<1n:~. to lh.i;;~ ~~'tm- of ~r•J~o-dzt:>d but Uiih.s11ed shill:~ ai.)d t.'1.e rights 'of·the ho1dCrs a..'"t-er su<;:h 
d-c.po&i.t o.r such l"t.~empfion date sha1i be Jim{f:t.\d to r.eceiVin~ V.tilhout 111_ter~t thtJr pra_portionah:? par.f of 
ihe ~'ta! ea.sh :ed.crnpti01' pt-ioo St> d{!pnsited agahist pr~'fentafioti. and. sutx¢'11der .of th~ ccxtifica.tcs· held by 
tht1m .t-es;;p(!ciivl,)ly. A.l1Y' int.e:r-OSt -i.l..llo\'lfed on any such deposit shall bt.'-lotJ.g to the Corpo~ation tu.1d anf 
lm~lajrn~_d fl.tn.r..1s .r~J..--O<'~i.t'l!.ng oo deposit on th.~ ti.ixih ~·u.1n:iv{' . ..J"Sa-X)-' date u! the redem.ptiOn-shaU be rel"'"Jtnt.>d 
to th~ (:orp91~«ttipn., Stibjt."ci: ~u Sc.Ch. prtY'orision.~ nf the Ci-u-uida Bu:;h1ess CarpomHar.'s .A.cf. as;. may be 
Bpplicn.b~. in r.as-1:': n pi:1t nnly nf the the1"1. outst<'lndlng Setit~ 6 P:refe;::st.td. Shat~!!i i$, at koy time tb he 
redeemL"C!~ thl? sha.tli!S Sc> h,1 be it.tlcein.ed shall be selected by lot in su('."h tntln:ru:r as ihe: B°'"trd o.f I)ire...-tor~ 
or the h'~fu[' .agent ar~d :""~gi5<i'rar, if any, al"l}'Qinted by the Cor.po~atio1\ in. respt.'ct. Qi f>uch sllar€$ slJ.aU 
(~t!r.ide, o.·r-., ff th? Roa.rd Qf i.)iI~K'to!'S so ~~'ide..; such Sha.res. n1ay bi?! redeemed p:H."l tata {disrt!.gai:ding 
fracl.:ions:) 

{ri) The Series 6 Pref~::red Sl-.1<.1n~- shrul not be convertible prio!' tu Ja1~uar.y ;J(t 2021. lioldi::r~ Ctf Se1:ies 6 
PrefurnKi Si'uu_"l.";'; :;ha:l1 ha~·e the right tc t<.mvi~r§· on ~?a'f.h Ser'fe:i 6 Ci.."'.<!"\Y'er5ion Date.. s.ubjec_t to the 
p-:-o;;ri~hir:.$ h¢n!o.f... all Pr any of the it Se--r·ieS: 6 Pr~!crred Shaies W:k"> ·s(~l ~ 5 Prefe1 red Sh:f:res o.n tlW ba";is of 
onR! Sed(':S 5 Prefened Share f1.Y::' -each &!ties 6 Preferred Sh.<lie. The c:orpoi:ation H-h;1l1,. t'\.{it :tru.n:e t.:han 60 
days and r:.ot k.~ than 30 days p.rioi:· ti) th~ applicab:le Serii?-s. 6 ('."on.ve1SiOn f}at~!',. ghr{? ;.wtk:e in '""1·tlting ·in 
accotrlar\cc ~'V'Jth the f-'!.'L'-Y~Ot1s in s.:..1bpat:as:.rnph: 2(b). {15 the fhen 1.<:~tk:1:t.id ho1de.::ra ·of ibe Series 6 
J?:.re:fl;'!tXed Shares of ~h:c tonv(:rt-i:on :'ig'ht p·Invided for in thi.._q pnrigrn.ph (5), w.hlt:h notir.:e shall set ~.lt the 
&.>ries. 6 (~b1'\\•ets!On Dah! ·and irtstruc~l:inns in such ho!<li3rs: a..~ to the ·n-:.eUWJ by ?ihich f>l.tcli <""JJ11vers.ion 
tight-may be ~xerr.i$ed- On th,~ 30th de.y prU'tI t1.) ea.ch 5f~Iies 6 ('.onv.ex~ion Date, the C<~r_-puration ~halt givt~ 
npfl:ci? .in "\'lfl'Hiog to tlw lhe.o registered lioldei·~ o-£ the: Seiies 6 ·1?r~fe:.~d $h.i1r.es of the Aru1u-al Fcy~.d. 
I.Jividen.d P..ah~ for t11~-:S~t·iE.~;;. Prclerred Sh-are; for tli.e next succeeding_ $-:.\bS(!qtumt'Fi:xed Rate Pertod. and 
the Floating (2t.ra.rter1y Div-idend Rat~· foi:' the Series 6 flrof~r~d Sha1"'!~S for· the neXt $1ica~dh1g Q:,:i:a.Iierly 

Floating Rate Period "Sw."h rtotice sh.all he -dcli~·ert."t.i hi a«'oidance ·~th th.e provi&iptt'i of subpa~g,.l:·aph 
(1)(b)' 

(b} tf the Corpr'...ration gives noti;,,~ O:';S p.i:'ltvl:ded in pa.ra,gr1::1ph (4) to·t..t-ite h(jld~~:i:'s tlf the Se:ries 6 Prefe!·rcd. 
Shatt~ oJ the .re_<lt>11t_ptlon of aU of the Scri.('S 6 Prefe:::red Sha..~s~ then the i:ight o-! a hold2r of .Se des b 
.Pri:-J~tred Sha.t'i;?S lo convett such &:ries 6 P1~i-e1·red Sha1~s: shall ~nn:in~te ~t:fecH.v& '--"G. the dat~ of such 
notic~ and _the t...-:o:rpcn;aµon shall not lw. :required tu give the :notice specified in ;subpaxag_i:a.ph (a) ot'tl1is 
p~:Iagrnph {5). 
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{c} Holdt':N of &.:i:i~s, 6 P:~e(exred Shares ·shall not be i'.rl.titled to r·onvq:ft theh ~Mr~:!-i in~l 5o£riH:s- 5 Pre£Sri:.ed 
Stun:es .if thst Ci.\tf..oT'aHon d~~tmfr\es th~1t there would remain .. out-;hU,iling on a &!'i:·~s. 6 Co:n\'e:t'Si>:;n Date 
1.ess than l/lO{).;IJ(JtJSe!::i.e-s 5 P'l:efu1~~ Sha.res, ~t"'r J.\dvi.ng taken ir;to w::rount :alt Sed.c>s 6 Preigrr2d Shares 
U~q.d¥::red for co.nvctsioxi intn S<!ti~~ 5 .Prv!-err<.>d. Shat'EiS and ~U Series 5 Pref'er·red Shnies mnd~red fo1 
convers~un in.to Series f.i P.ref.eI·.red Shares. and the Cotpcrat1on :E>hall give: 11\'}tice m: "iNiiling th~reof in 
fi"C".cordanc~ vvith the prov.i.sjo:u; of su-bparagraph (2){b) to aU affected r~g_i-->h~t>.!'d hold.€.!.~ o:f tJ.'I(! Series 6 
Preferred Shai:'{!~ al k~t ~~Vt!fl d:r~ys p:di;'ix to the applicable Series 6 CQllversioo Date >?rid shall ~t.1e- a;.ul 
dellwt.,_ o:r cause to .be dellv~red,. JHif>:r to !;>uch Series 6 <..."',onye1'Sinn Dute, at the exp-en.s~ of tM 
Cqrpotation, to such hol'1-r.r$ r;;f Som.:ies 6 Ptefu~ sr.ares "iVhO ha:\·-e st.irrend.~.rod f.oz COll\."t'ISion any 
certifk-atc- o.i: c..ertifu:att.-s representing Sc'ia-.'> 6 P.refe1'l."E'd Shares, -certifirote.s repn:..iscntilig_ the Se1i>":~s 6 
!·lJ:eferrOO 511.ru't'a n.~rt.lSei!tt~d by any certificate- or c~rt.lfitates so sn·r1'en.dered 

(d) lf. fhe t:o.tporat:ion ¢~t~znrl:nes that then~ would renialn oul'5tariding on a Series 6 Ctinvet~ion lJ--ale less 
than 1,.00{),0tJO Seties 6 Preferred S..1ru'es~ aft<!:!f h~v.i:ing. taken inlu al..iO"Unt all Seti?.5 6- P:refe:n:·e<l Shares 
t~der~<l for cOn\1~?rsi1.)n into Ser:ies 5 Pref~rred Slli4""'"es and all Seri.es 5 -Pn!ffwreci &'"hares te-.rlde:rad fl>t 

c1.:tn:\·~rsk1n. ~nto &~des 6 Prt?fE:I':i:P.d Shollre, th~n <'<Jl of fi1t?- l'-an1aifrlng_ <>'".Jts.tandi.~ ~ti~"!S 6 Pr('fen-ed Sh<tws 
shall he converted <'<'.liornaticaJly into Seri<..~ ;> Pnif(!!l'E~ Sh;.\res o.n th~ basis of qne Se-dt;">s·· S Pr~f!2rred Share 
for <O'!<"ich Se:des 6 J~tclet:r~d. Share: on the a.ppli{:~1bh~ St!tiX'.$ 6 Co·nv-e-1-sinn l)ilt& and tile Co:i:po1·~ti.On Mail 
g,l.VP. notice in writing_ thereof In acciJ-rclru.1<:e \'\-ith the: piovisions of subparagraph (2){b) to the then 
registered h.uldt!r3 of s.uclt remain.ing Series 6 l'reie::n.:.d Shatt.'$ ~t 1ea~t seven days pdor to the Sif.(ies 6 
Cqnye®c~11. Dah~. 

(~) T11e conversiro :Iiglit :iliay be excix:ised. by a huldei: of Sexies -6 PtefetTed Sha.Tes by :n.otice :l:n. w:riting, in 
a '£om\ sati.'l)fa~to1)' to the (~<lJ'poxatian {tl~ ;'Sedes 6 c:mi:v-e.t·s:ion N-otioo")_, whicll. noti~tr rn.u..~t be- recs:-iv~i. 

hy the harts-fer ~ge1\t and r~glsha.u !Ol." t~1e &.:-dei 6 P-refe1:ted Shw.ves at the pri..'1cipal oifi-t..-e in Tor-onto 0£ 
Ca.l§"a.ty of sueh tran.:i·fel' ag~'\t ap.d. rugi~tt~u: not \'.!_a1ller th.an the 30th da:y p:tior ro, but not later than. S:OO 
p.m. ('IOrol~U:> tinw.} o_n the 15th day pteccdllig, ~, s~~i.e~ c.; <~::mver'!'ito.n D.\iti:~. The Se~i(:S 6 G.-mve-!:slon 
Noticri Shall indk';,\te the l1i..u:nbe1 of 5eries 6 Prcler:i."ed Sha~'t."S to be convt!rt~L Oix:e r::...'>('civ·ed hy th.t~ 
tr"'11sfC! aga1.t Md registrar On behalf ili. the "t-:c..,rporation. th.c~ election of a holder ti'J ct..uive.t·t is irrevocable. 
J~x:::ept ill the .case -..~11ere t'l:.1e Si!ries 5 Pr1!'.fe1'red St-~r-~s are Tn_ the SooK-··~~d. Sysiem. IT th:e ~;i:~es 5 
P1:i?iP.1red Shares ar"i': to be regi~teh~i in a n~tn~ t..)t' nan.1$ dfffc~mt fr<)J:'X'I. the- n:tn·(e or naoo~'3· of the 
registered holder. of th(! Se:ri-es 6 P.rief~t:red. S.f1<'l.t:es to be c01"!.v<:rted, the Sex:it~> 6 (:on.v~r5io-n Notire shall 
c6nmin )V·rithm nQU.:e in form nt1d ~?xucuiiori s.ttti~fact0.1:y to sueh b:amfey ag£.'l1t-an:d registn..:u:· dirucfu1g Uie 
('.oxpmatl-On to regist"ct· the Series. 5 Prciet'l'i:~d Shan.~ in son1e other naxn.e tlt .names (the nSex_l...."'S 6 
1."'1'an:s.ferey:"} a11d s.t~tin:g the n.am.e o.t I'..arrtes (:o.vi$ adc~resses) and a ·w-rttten di;x:iaTat\os.1# i! teq:uiR:!d by the 
(~-orpotat[-qO. or by t~ppliccible: 1.-i.w, as to Li-ie residence ~1d share ov1-rnersh~p status ~-,f l:he Serles '6 
T1:Ulisferee and St~c:-h. Other· . .ntatters ns. lllS:}"' be iequired by Sw:::1:1 lai.v !n Order to detemiin~· tlJe e1\titlen1ent 
of tiuC:h. Se.riE!5 6 Tr.an.~fu.r1..~ f{I 11old such Series 5 E'referred Shares. 

{t) If ~ll l'(!l.)."liaini.ng_Ol..li~tandh"ig 5{!.ciM 6 r.rerei·x.-ei.{ SU.u-es ,al'¢ to be COtlVett1.->r.:i ii.":.tO $;.-Ii.es$ Prcfctr->t..1. Shart.>S 
p.;.) the appli(.,:a°ble Serie.'i 6 COl.1\."e!'Sion D~1-lt:! as pto\.'id_e_d form ~·ubpat'agtaph (d.} ()f this paragraph ~5), the 
Sefi~ 6 ·prefL-n:·ed. Shares thi.:i.t holde;:; h.tvt,.>: not prt:l>iOu..~ly ~lt!.ctt!d to c\-;nv~-rt 5h:1Il b~ (\'.)l\Ve'rte.d IJ.O lhi' 
&~:ies 6 Conv~~1:;iort Date into Series 5 Prefe.rred Shar-11!& -;. ... nd th~! .h<:>kk~s th~rt~Qf shall be d'-~·emcd t-t\ b-:;~ 

ho-lclets. ot Si;~rie.$--5. Prefe-I"~>d Share-$ ut ·s:OO p;Jn. (f.oro11to. time) on: .au~ Stll:ies 6 C<m.v-crs~.on Dclte :md ~hail 
be entitled~ upqn surr(:nd~-r _d-urirtg regular b-u~iness bou-rs at th.a principal office in Totunto .or Calgaty of 
the tr.-ansfeJ:· ts.gent ru.1d registrar of the Co1p0ratio-i1 of the c:~rtificate Ui' e:e:.:rtifk:aies repx~·sentin.g Se:ties 6 
Pnfen-,...-,.0 Sh.ares noi pre~'·i-ou-sly .s-tu:te!\i:fcrt:ti. fo:1:· ccut\'er.sion, to rccci\-e a ~rti.tlc~te ()t certi.£1.L:·a'h.~ 
reprt~ntlng the .$<~m~ ntunbe-r ~~f Series 5 Pi·eferra.1 Sh.ares in fue ~aiu1.8!· ar..d ~ubject to the- provisim1H of 
!his pomg<aph (5) •nd p.u~gr~11h (14) 

{f.'J Stibject to &ibpa.rag>:aph \h) 1>! this pamgtriph (5) and patasraph (14), as pwmplly as ptadicah!e ilitor 
the se::tes 6 C'.011verslon Da~e tb,e C{';rpol:atlo.1-\ shnll de:live-( or cause to be dl:U~·£n!d c:ertifi-ca:tt.~ 
ti:ipt~nti.:og the Series 5 P.refer.rt"\.i Shan .. 'S ·?t!g~t_t"ited. ID t.he name. of the ho!.d.f!rs of tll€' Series 6 Pri!!..~Ired 
Sh-a:res to bt1 i~m.veitedt or' (19 such hoklers shall have dU~~!'<i, on _p:reseri.tntion i\.."1.d 1un·er.d-e::r at t.1i.e 
pt-iru:ipal offi:i:e in '1'o-tonto <~r Chigazy of the ti:ansfCr agent arJ.<l regisfrai ibi; tlu: Sci:i€s & Pref-erred -Shur~ 
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of the {~lificate or ce.r:tifica~- 'fl):r· the Se.ties 6 Pref.errt:d. Shares to be converted. lf (~.'!'\!}' a pai::-t of sud\ 
St::'riL>s 6 P:referred Shiir·(.-s rep~'?51..'-'l1b~d by <.'u1.y certificate shall be ;.;::0$1vert.OO. a ne_w_ certiJif~~i.te for thf' 
balance sha.1.1 be i.~u.ed at 1h~expense of th~ <=t)f'J_~H~c~ti~n. From aru::l 6fter tl'\e da:te ~pecif.·ied in any &rU-!S 6 
C)m.ve.rsktl'\ Noti¢e, lhe Sedes () Ps:e"ferrl-d Share~_ Conyf'.tted into SeI'ie-$ 5 Pr-ef1;:::rred S..~are$ shall ~ease to tw~ 
.0uh>ti\nding i.'\"nd slm!l he rt.1$"tore<l to the s.tah.1s of ~"lutho·riz.ed but U:Itiss1.1rid sli.a1·M, a.nd dw..holders th~tt'ef 
f>halI <:ease to he entitled lo dWidends and Shi:\!~ t~ot be es.1titred_ to ~xer~e ~ny of :i.he d~1lts ·of holders in 
I'esp<tct h~''el"lf unless the C_(Jt_pmatio,n, subject to paragraph. (14) shall fail to dehv.i:tr- to the holders cd ~ 
Series 6 Prefen·ed S"'nares tu be cQnvette:i sh~ ti:r.'~.Hk:ates repr.es~tinp;. ~he St'.!'ries. 5 Prefei:.r~d Shares into 
\-v·hkh such shares izave b1...~ coiiv(!rt.1;.~d -

(h_) 'Th~ obligation of the C'.or,potation ti} b-:suc Serie..-; s Pn!ft!!"r-E~d 5luu:es upon C'OU\Tt:l:t'SiQn of any Se.d.es 6 
Prefc::red Shat¢5 s.h<'1il be deferred. dudng th-u-c9-n.tinuance of a't}j" Qne O."t" mo~·~ pf tb-e foJlovving ~vents~ 

(i~ ·the .i.<;..o;u_jng oi Sj.i.cl1 Seri.1~s 5 Prefi:":t:re<:l $hares is p:rohibired. pur:suant to ?..n:y a.greer:ne:ot or. arran.gt"Jhent. 
eI!ll:in~l into by frw. Corporation to as.-sure its solv!?-ncy :..>r continued. operetion; 

(ii) the 1ssuing of suc:h Serles 5 Pre:i"errqd Shares is p~>!Jibitad by ]f.i\.\;" or by any regtil;Itc~ry Ol' oilier 
a1.itl1nrity !wv.ing}txrilidk"tlan ovi!.r the <~Orp.01·aiion tli.at is ac?ng in conto:nn!ty , ... ith laVi.•; oi: 

(iii) for ru\y rv.as-on beyond it-s c.ontro!, ihe Coi:r~·ox-a.tJon if> uii<.tble to is.sue Series- 5 Pif;'Je1:red Sha....~s ar is 
un".ab!e to dcli\!l.!!"t .$€ri(!$ 5 Pr~ferred Shi.U'e:s 

{i} 'lhe Co1poratio.t1 re~rve.~ the :dg11t n_ot to de.Uvt:r ~:~k:IS 5 }-;!'eff!!t{!~1 S:Par~"'% to any pi:'tSon fhat ilie 
C.i:)lpL1ration o-.: ·its. hansrer age.n.t ar.d reg~h:a:i:· has r~~)::.1 1.<1 believe is a pe;c:;eyri. wht.~ add:re~ is it\ rn:· 
fhat th~! (:c.r'poratio..1 O!" !!:$ l:!t!n..G-f-e·r .lgE',\1t .and reg.h;irar has ·r.easttn to 1)t-Jieve ti: a rt."':'iident of any 
jilri;><.i.iction o.utsid~ c~1nr..da if such <lcliV~!ry wo<ild requiru th!! Ci..~poration to take ~l1Y ac:tion to t;:ot:nply 
wltb-tru.- sociuities lil\·VS: of stu:h .i~i$dict::i(>n. fu th0tre dlcumsttu\Ces_. tbe Corpor(1tion. slli-"lil hold,. as ~g.ent 
uf any stu;h per.s~m, ;~11 o:t the :rel.iz.ya:nt n~r of $¢ti$$ ·5 Prefe1red SP.ares~ and the -Corpos:a.tion sbal1 
att-e~pt to :sell sUclt Serles 5 Preferred Shares to parti~!~ other than the Corporation .and its aftiliates o.n 
behalf Of any such person,, ·Such ~le~ "(.ir any) s.113::'1.11 be made- tit such tlrn.cs urt.rl nt such pr..ces ~s the 
Corporation. in its sn!e discrt?tion; ni.ay dewl'.'n1in.e. The CO.Xp1:n:a:tion shaU ;lot be subject to nny linhil.1:fy· £o:i: 
faih1re to sell Series S Preferred ·shas:es on behalf of al~}'" such per.s.oi1 at all <it' at any pa:r:t.irula:r price at on 
any pattii;ul>.\t ~y 1hf: ni::t J1-l.tX":€~is rer:f'ivcd by th~ c~'rpnr<'l.tir.)t\ from th~ sale of ari.y sucl1 ~t!e-J- 5 
-P.ri;!f~:i:ted ShareS; shall b.:? d.(!li'\le.Ted. to any s-uch pen>on. after dt.-d.Ucting the t.'<'6ts of sa.!-e,, by i;heqlle o·r iu 
aliy otheJ: n1anner dero1mined by the Co1poralk:n . 

In the e-1,r(mt of 1.1. L~qi.~iclat.ion_r tht1 ho1dC'ls o-f .th~~ BE~ries 6 Pl::eietn.t.d Sh.ax'(~:; sh.al! bi? rotlded to receiVc S25 .. 00 
p.e±· St~.deB 6 P1'efe.Itt!d. Sha.re phis ~'Ill ro:o:Ued and unp~id dividends ilrel'eon1 Whi<".h fot· ~ih pwp.ose :shall 
he calculat0".i on a pr1.~ rat~ basis for the peiiod iron:\ an4 .ini:;ludin.g the h\.'>t Divide~1f~ ·Payment [.h\te -an 
-+·1,.'11k~h divid.e11ds 011. ·;h~ $.:;-:rltl>S 6 Ptl!!iatted Shm:es have b-!'..en paid to but f.:'xch1d.i11g: th¢ d-~le ~>f su.ch 
Llqtddtttk>n, l'>t:~_fo;e 200y a!rtou1tt sllail be pairi o:t: any· property ot <t....S~l!ts t"i-f th:e Ci;)l'.~~H..i:f~~tlott sh.all b!J 
distrihuNd t<i tl'\E~ h.ol.d<:'.\"S' of the Con't!l'lon Sha.1:es a~ to the holders of any other· Shau~ .ran,ki:ng ~uniox to 
the Series 6 l>:referre<l Shti-res .i.>\ a.'1.y respect .. t-\£!€.:t p;1ym.£n1t i(.• thf! holder.<1 of the Ser'-2$ -6 Prl~furred Shares 
1.>f the ai::n .. om1t· so payabI~ to t.,hem,. tlley .~an not, a~ sufhr be entitled f{l &h.:."li:'e in any f1.uilie.t ilis.tribution. 
uf'thi:! pr.q_~'Itf or ~ssets. of the c:orpoi;ati.<>n 

(7) Voting !Ugh15 

The hplde1"S of ~ies 6 Pi:eff:rred Shan~ will not be .entitled (e>:<:t!pt as of11en\i'ise provid:ed by latv and 
~pt .for rneet~'1§& o.f th<! holders of :Fit.st Pre.fer.red ~'hares as· a .class i\I\d tru!t~tings l>f Lbe holders nf Si~Iie:s 
6 Preferred Shar(?S as a se:rk .. 'S} t"' recei'\'"e notice of, attr.nd rd.:, or v-ote at eny mc~eiin:g of sha.'"@hold~r!-l of the 
C:orpotatiocfi Ltri.less -ru:d u...1til th.f: Co.rpn'!'af.lon shrill liave fail~:l t1.c'l pay Eg:ht qu<.trW-ily d\vtden.ds on the 
Se:.-iCs 6 P.reJer:red Shans,. whi.::thi.;~r o::: ~1of -consscuti.ve ~d. vihethe:r ox· not _sq.ch d:tvjdcnd$· have been 

RECEIVED TIME JUN. 22 3:54PM 



RightFax 6/22/2010 2:00:38 PM PAGE 022/025 r ax Server 

HS-

dt..,:lai.~!d a.'1.d \Vhether o:~ not thi.!'re ~:rt~ any .muneys. ot the Cc.rporatiOn propi.i-:d.y ap_plic.able to the paytnt~n~ 
1..,)f sut.h dividen~ .. hi the event of su.Ch. n01.1-'pay1;."1£nt, the holder.s of Se.d.e.s 6 Pn:-ferred S...ha;res 3hall ha,ve 
-~h .. ~ right lo n~eiv·~- _no'U_ce \">f ~1.nd to rtttcnq. euc'1; n1eet1..,g of shax~ho~dE!rS of !he C'.orpuration at \·vhich 
dit::ectu:s at<~ to-.0:£ ~lected and \Yhich h':ke p1aCe mi:irci tha .. T"t.60 di'l'!'S ~fti.~t th¢ d~1te O'c\ "Y;.hich the fillJ.ure fifst 
occurs (oth~r than SE?J'a:::at.e rn!?e!iri.Js,""5 \;f hoid~!ti'i of ru.~otheI· c_l,>Ss -01 series of s.hati!s),. end Su.ch hold~rs of 
Seri\':!$ 6 P:r~f~xrt.~d Shares -'j;haU lmve th8: riglit,. ~f fi:!\V such meeting, t~~ {1nr vot~ \-Vi th n:spect -to re..!:nlutj_on:s 
to i;\eci diretj.ors fo~ ea<:i.'1. Se:ti(.>S 6 Share J:wld until .1H Stl<'..h 3:1:T!::'at& oi div~dc.rids lla.:v~ been pa'ld, 
-ovhere_~pon wcl1 rights s.i-iaH .(~!~S~ uitk-$'!i and. i11\til th(~ s..urte deJault shall a.brain ad.st'! under the 
prov.~ions <:1f thi$ ,P-i.ragra.J'lh {7}. 

So long ~s any ·1)f lh.t! :~rles b Ptcletred Shateti are outstat:i,ding, U-v.! (~o.i.p.11;;\ti6n sl"l~lt not (~ll for 
:r!!den:~pti.Pn., p1.rrc;has·e, reduce or othen-.<ise pajr for lei-$ than ail the Se:ries 6 Pr~f-errerl S11a.Tt:S iind all n'~r 
preferred sh;.U\."'S tMm mrtStanding IIUJ..kiug pr-ior to or on a parity \.Vith the &i·ies 6 Pref-errt?d Shar:~1S tVith 
11.!Sj.~Ct to f.")G)'~X'lent of dividends l.uiless aH div"Jde.nt.{s up to -ar:.d incfu<lin:g the. d~Vh:iend$ p_ayable on the 
~st pt'f!Cn1..{Lng divlrlt'-nd payment dates Pti all such Sha.."\?s then outsta1~ding Mal! h~v~ been d1?-C.!..1x:ed and 
paid or' ~t apa:rt i-Or. paj'ltl"l?t!t at the da~! of ::iu.ci'i c.'.all iot i:e•.:ierilptian, pi1re:h.."t.~~. redui;:'fiort or other 
p<tJ"..IlC!l.t 

{a) declare:-- pa.y 01 !k."'1:. apart fm:· payment any dividL">lld.~ (othier than stock di.vh.iends in 'Shat·-es; of the 
Cntpot'~:fion 1ankingjunio:r to th~ &ii{~ 6 ?:referred Sha:t$5)-on t.be C1:..i:t:ru:r.w.n Sh~i'eS. o;:· imy Otita· $hr).rcl;1 "t.tf 
th-e Cn.rponUion xa.tikb:1gjunio.r to tite 'S¢.l:it>s 6 Pt.efetrcd Q18.res v..i.threspcct tQ pay1n.~n:t <>f dh.·;idertd.s; or 

{b} <'.all fo~: re4e-n1ptloi1, _p;,.1ri;:ha.<;(!,. reduce cit 6tl1-er~vise. paJ' fot any ~_hat2S of the C<n:poration -ranking 
junior -to tb.e Se-.i.:ies . .6 J'ref~rre-d ShtSn~~-s: 1''-'ith ri?Spe(:t tu repayrr1.ent uf ca.p:Hal c.r ·wtth re:sp(!Cl to pa-y1nent of 
.divid.*:ttds; 

tmie-ss all div.id,e:n.ds 1.tp to .ru.td h~l-uclir.g the d.iv:1d~nd:; pay.able ~n tl1e lllst prt~~:t.){"jing dividend pa:ymerit 
dat.eS: on (he ~ri~t:! 6 P~Jerred. SJ:t.ares and on id1 other poi"fet:red sl~ares raiUtii'ig ptio:r to or an a: p~dty 
v~dth. the Seti.es 6 P.t·I!'J1~Il'ed Shares. ""~th 1•e.i;pect to .p'1y:n:vml of dividen.i.is then out5f"R1tding shaH nuv(~ t~ien 
declared N'l.d paid. OJ<· ~et apa:r~ f.o.t payment at U'l.¢ ditte cU ttny ~1'.h ~li.o.n referred to-~, ;;:;ubp;µµ.gra:phs 9 
(•)and (b) 

{10) Issue of Additionar Preferred Shat.es 

No class of shatt.>S may be c::reat(!d <1r issued xa.nktng as h.! :r~paym~~nt of "Cil..-pttcil O_l payment o! d~vldends 
prior to O.'t on c~ p;u::l.ty '.\'ith th . ..e &!ri¢S ~- Prefl?r.re<l Sh.ates. \\.'1ili.Oll"t t11.e_priot appi,oval 0£ lhe-11qid.eTS_ of the 
Seri!..~ 6 P'.t¢fun.l!d 51\a.o:·~s giv€U as Sp<:?cifiBd in parE<graph (11}, not sh-.;.ll the rtiunber <~f Set ie.~ G Tue-fl:"~i 
Shares be incri?.a'St-:d. v,:ithuut such. app!'()~al; pr·ovided,. h()wcver, ·t.~at nothing in t..11.is .P~""Uagra-ph {10} shltll 
prevent the C.<s1>0Mltion :fu'1>m cn~<lting additior-,;;ti series of First Prefern~d Shares- &td .. if all ilivideruls 
fl1e11 payable or~ "fl\e Sef..es 6 Prefer.red Shares shall have h~n -paid ot set 11part for pay-m.ent, from is:suio.g 
acidi'tillnal -'*'Ties (_)f Fin.t Ptl:'.fe.1red S}:uu~ wHhout suCh appro\•a.l.-

'I'~ ap_prov.ai Of the holders of th<: Saries 6 P~tf~!frud Shares "''1th ;rl:~pl>\:_t ·to any and ·all n1atter-s ref-en{:d to 
in th~e- shru:e provi.s:i~s 1n~y be given in l~I:itin.g ~y an of the ftoldezs. of the &:1·i_~:!; 6 Pi;efctred Sha.."'e:S 
outstanding or by n~~oluHon -duty pa.ssed. and catJ:ied by nci less than t\Yt!i-·third~ cf the votes cast .i."1n a 
pol.l ~'t a n'l.ei::t'°,ng- o:f tl'"le h.;)ldet.'& '"f the series 6- P!-efE:1:red. Shatt.>S iliily cri Ued .1nd hel-d fnr the purr'ose of 
t.'-On.isideiing the su~jt.>cf matt-et nf sut.h fe..'%)-luti.on and at ~vhh11 hol~; s of not !e~s: th_a..., a rf1i:l)t1Ii'ty -cf al~ 
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~~riee; 6 F:rP..fe:i:·red Shan':S th~n Ot:rG-tandi..'l.g .arl'.? pn"":'Ser...t. in peTson o,~ rep~ente...1- by pru.xy h"t acccrrdanee 
t-.•·illi th;;. by--I.aWs of the Co:rp0:rntit».1: proVidOO, h.oviever,. lltat .if .at Al\)' $>icl'1 ine.eH:n.g,. when p:(igi.ni..~rry 
hcikl, ·lbe h.<>lde:r.s of at leas:t_ a rr..ajority of <11i Se:1les 6 Prefle!:red Sha.re~ then outst;.mclin.;5 are not p-~·cse;nt in 
Pfl'l"SOn or so reprP.Sent("l.i, b}'" p:n."J;\Y '6-ith.m. S.Q .ntinU!t.>S a·fte.r· the lin'\e fi .. xed for th_e ·tneel.ihS~ ilie.n lil.e 
n'l.cctb:1:g ·shijl1 be ndjouxneci to such date) be=il.ig not lii!ss than: IS days laoor, and to sUCh lim~ ~1td place as 
U'-... 1Y he fixt~d ·ny fhe .chairman of stidt mei:::ting.. ~nd ·at su.ch adjout.n~ci rneeting the holders. of ~:k.?S 6 
Preferr·ed Shru~"S pres.ent in pe.rson or so .repi:t?sen.U::d by prox--y,. whether or, rtel d.].ey hqld a ·1najor.ity of all 
Serks 6 Pre-ierrcd Sha.res: il'H:.··n .outstandi:ng.. nwy t~ar.,'-)acl ilit?- bu:sir'IL-ss ft1!' 'vhi<'h th~ rnf!.eling v.'<'S 
q.1igi~a.lly cttUe:d,. and. <111!$1.)lu rum du 1~,.- p·a%eti ar-rd (.;arrit:1d by .not k$s tban two· thirds of the- -vctes <l1$t .ort 
a poU at suc:h adjourned meeting ~!-'-.all <'.031Stiture the apptovnl of the ·fu:i!d"e:5 of the Serie~ 6 Prefer.fed 
Sharv~. Noti('-e of .any such. original n.\eeting oJ the holdets of th.e Series 6 Pr1!f:<t~rn!d Shares shall be given 
not i~ thM 15 4"1}"'S p.rior to the dc1te fix~d for· ~c·h ·::qe~iing and Mal) spt.:o.ci.fy ID general tenn.s tl1c 
put~~ for w•hkh tiie 1neeting rs called~ and :notic.~ of any such adjoi.trncd meeting shall 00 gJve:n not le:Ss 
than 10.day-s pr.ier to the da-fe .llxed for ettch adj'om11.e1:i i11eeth'ig,. but it 'si'.c.ill not ue nea%..<>iiry t{) specify ~n 
~uc-Ji n.oticE! the pl..trpnse fen: \v·h.k:h the adjourned nw.eting Tu; called, 'l'f>..e fu11nalitWs to be {>Qser.i..red ''"'ith 
:rt.:i.spect to the ghd.ng of i1~'tke -al': a,ny sucb. o:rlgirral n).eeting· ~~· ~1djour11e.i;l mf?.'~i.ng ru\.d 'tll.e conduct -of it 
$hall ti~ tho~ from. tinlC tp Hme p:re~r.;'"ibed in the by--laws of fhe. Cor:po.t:aH.on v.•ith ~pect to. meelingS of. 
.s:;harChqld.ets .. 011 cVel:y poll tai4'm at .any ~uch ·arigll'tal n\esting (a· adjourned n'l.eet'ing, each hi,ld:t!r.· (>f 
Serles 6 Pri£e:n:-ed .Shr;res prest!nt in.1)etson or :rep:rese:\ted by pimy shali be entitled to one \"Ote foI ~ach 
of the ~ries 6 Pref<H:t.-.;!d Shares held by suc:h holder 

(12} l\\X Ele-i.:Hon 

rh<? {)u:pi:;;;·iition Shall elect., in tli.e U\.lJlU.)C.I.' and V~1t.hi:n the tilr..i! p.t·t;rvid.ed ttn:der S:..tbsecti0.'1 191.2(1) Of the 
Inc:ome Tax Act (C~nrlda) oi'· any .s.ucccs:sot· or ~~~pla..ce11'le-.nt f"lrov.isk't\1 of sllrcth.'\r. eff.ect, to pay tax u.t ci :~at;;?;~ 
an.d shall take- all othf!f. .ac~(m n~essa,;:y tt~d(:!'t s1..tch Act. such.. that no holdei:· o.f Seri~ 6 Pr-efe't:rOO Sha!~ 
~hail be require-d: to pay iax an di\.·id-ends received on. the Series 6 Prefet'red. ~lhar:$ 1:m.ri:E'!r. ~"f'.\....-.Uon 18/'..2 of 
such ls.ct o,r any succe.'i.St•r t~r n~p.lttCt::'!n"r.erit p:ro.viaiQI1 of. similar· eff&l 

(13) Withnnlding 1'a."' 

No.™.-'il:hst.:i.nding any .. otl;_e:r prov-isioll of these share pn:>1-·isirm~, the Co.tp ..... "1Jaticu1 ·n'ra.y c'k~h:u:t o:r ~tiihbl)ld 
.from: ai\Y pay:m;.!nt_, dtsttibution~. issw.n{":e or de-Every (-nhethel:· it1 aa~h Or in ~;har.es) to be n\ade pursui:nl 
to tl1ese sh.a.re pr<)vi~inns any alnotu1~ retyuit<!d o:r pennitted by law· to 'b~ i:i-edu...--1-ed 01 "''ifrihcld :from .:my 
su<:h payibenf, di..()tt.i1:>ulion,. i~s1i.-1r-.c:.e a~· d.e.Eve:i:y and. s_halt renUt a.."1.y such amou~1Ls tt) t~e :r-e:!i!"O~ant t~x 
aut!'o.odty· i:,$ .req_u'.;:t~~ rt the c:~:)h L~)inpqneni of any payment', distnln;tian, i~.Sl~a.nC'.~~ or deUver;y to~ 
n~de pun>Ui1.nt ll> lfu.~ share provision."1 i.:; l~s than the. amount that the Coporation is so teqi..Ut~d o:r 
pernxitted to dedu{.'f Ql· 'Withhold, the (:o!p-1.,;ratit)li sh~Ll be _f'Cl'.mil.tcd to d.edu.~ <ind '\1/ithhold .f.rom: o.uly 
n.on·;.-:ash paym-ent, di$tl'ih1.tl\on" iss.u..1.nce Qt dclivnry to he made pursuant· to tht"'S.e shure pTo'!.'isiems a.n y 
amoun1:s 1:t.->t.Jilired or permiit(.-d l?Y hI\V t-0 be deduct.eel or ll\i"lthhe.!d .b:qm atlf s;.<ch P*"·Yt:.1.ent; di$b:'ibi..itto.n, 
:issuat~<::il' ol· deliv·iery an:d to di~pt.~S(! l.Jf su.<·h pl'ope~y i;t'\ .otdct to remit tu:i.y ~mi<i,ti:r.?.t requi..~<l to ·p,c ie,mittcd 
tp a.!'l.y fi~J,evant tii.."< authority. N~1t\-vith.1-t.-u.1diJ.1g th.e fore_goiag. the ~lJilt.11..ID.t of any pa.)'mt?nt., distrH::·Af'tion, 
i'5$uance Ur dcli1.:'¢Xy :ni.i'"\de to a hold.ex" of Series 6 Preferret.i Shatt..~ pursuant. to :the5e Share pi·avis~ons $.hall 
be conslcl-ered lt) b~! tbe atnt.iunt of thr.• payn:wnt, dishibutio.n,. isstt..1nce <.li- d!!'lh~r.y received by su1.'h h1:>:ld,t:r 
p!u,t; a:ny ~mount dedndcd Ot''\vit:hhel9, pi;n.~an~ bl:J ti"riS pa1agxil:ph (13) 

t!{~ld.1ers Qf Series 6 Prefer!'ed Shares. S:hali he respo1'Ui:i:ble for aU tvithholding taxes 1:.mdt,t' Part XH.1 cl the 
Inco1ne Ta.x· A'-'1. (Canada.) in r~p-t~·t of any }iaym.ent,. distn"butio:n.~ is.~n.lance \°)r <lelivcry i:n .. "l<le. O-l' cr¢tlited 
ti) tht."'n:1 pu.rsua.11t to theee share previsions and shrµl indemnify ~Jld h<:i.ld harmless the c.oq.xn:ation on at\ 
riffu.r-~tax b<'l~i.'i .for ~iny su.d.1 ~axes irr~1)o::~ci L.'t'li 1my p1:1ym.en.t, distdbuti<n.1, issuance or deliv1:-..ty ina<le or 
craiJ.ted to then1 pUI't.'U.o1nt to fl1ese share p.i:'nviaions ... 
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(a) Subjl<-et to ·the proV:isi<nl~ of S"',;tbpaxao'laphs ·(b'} and (") of tl"\i!; patagt~ph (1·'1) and no~V1.ithsiandh1g th.e 
provi".tlons ill pa.tagra.ph; (1) through (13) of the,s.e. share prO\lJgions, the 5eril.'.1s 6 .. P:r~ferred Shares shall be 
e'rfdenced by a sing1!'? fnUy- registered (;.h1bal C.e-rUH.catE represeJ'lting thE> -agg.i-egate n'i}.nlber· o! St1l·ii?.s 6 
Preferred S!ia~~ i~-su~d by ilte-Corporatim\ ~1hk'±i S:112.a bf! hcld by, ot ~.>n bcill:'l.!f O.t the- S:}ist!!lli Op~iatol" 
£>.N rUs:todiar:. of th!! fiiohal c:ertifica!.e "fot· !:he PHrticip.ant-t and t~!giSh:ri!d in. -th~~ rutine of "'t:L!S & (:0 .. " {01· 
-tn s~ich othe1 nru:Ite a& the Systen1 t1petatnr. rna1· use fro1n tinle to time .as its no1r..1nee for pnrp<ises of tlw. 
Book··Based Systenil. an>.i registn:1.ti·ons of o_wnersh!p,. _ ttCLl"\SfE:rs, sµxx.enders an.d conver.s..~ons o( Seiies 6 
Pl"t?feu .. \?'d Sh.1re.s shall b.e .~1de only thro,tgh the &:iok·:Bnsed System .t\«.o~tlingly· .. ·$t.ibj'?ct tp 
stibparagraph (t) of this pa.rng:raph (14}, ·.no beneficial holde.r of 5eries 6 Pn;.fettt...-.0 Share~ $11aU ruceive 11 

certilica.~ tit (llt!:er it1$h:u·n111nt from the ~poratim'\ 0..1: tM- System. dpe-rato;i: ~i.df:>.nci.ng such t-u:}ld~·r':e; 
oi: ... 1~.t'$l.up il·terrof. and no s~~ch. hokkt shnH be sl-.o .... n o.n the 1i.:.'Cor(L~ .mait'tt.run.~>d by the Syst~m ()_pc-.i:ato.r 
t:Xc~pt through a book..,.!ri.hy a<'.<·oun.i nf .~ Parti<~ipant ~{ting oo bHhalf of such hnld-E:"r .. 

(b) N\.lt'9..rithstanding ·fut~ provis-i(m~ of pa.ragiaphs ( 1) through {13). so long a$ the ~"ysten"l. CJpeta_to-r is fue 
regi~furt.."<i holde:t 0£ the se!k .. -s o·Prefun·ed Shares: . 

iil the Sys.il'..m Clper.:itt't' shall be <XJrui!d.ered tl-w sol~: o\v:n.er of th~! $µ.dt:s. 6 Preierred Shru:ei for the 
:pu.rpooes oi recic~v'ing .noti.c-t::s o:r paymen~. on ox· in r~fH~t ot' tl':t~ St'I:ici~ 6 Prt~ferr~d. Sl'li:1:r-es orth.H d.~.Q.,iery 
cf series ti Pr~.fe:::ri;:d Sh"1.r~ .and <:ert:L.'ka.t-es i;l'l~!'e.fOl' upi:rb. th-c ex:e.tci5e 6f righ·ts af \!Ol'l.Ve1$-iOfl; a:."\d 

(ii) lti,t: Corpurati(m,. pu.n;uant tn the excri..is<e of rights of n.>dum,p~ion OI:cqnv~~n;iion, sha.U ~eHve:r or mu.~ 
to be d.:eHvared -to the $ystem {.)pe:rator, fqr the benefit of tl'!le beneficial h-oldets of U'1e Se-des 6 Pr~~ret'red 
Shares. the cci!'ih :reden1ptic~n price fot tbe 8exies. 6 PX'e.fe:rred Sh;ar.~!S o:i:· cetti.ficat~ 1nr $e:(ies ,5 Prdfen•ed 
Shares. agai1~t delivery to the CorpOtatiort.'s &..-co·unt ~vith t·he Sy(.;tem Op-'Jrator o·f sucl'l holders' &1:fus 6 
Pr.eferred Shares. 

(~} -~f the Coxpetration det'l!rniirt.($ that th~ Syst(:nl Opexator i.<; nt> longer v.·iU:ir;.g 1."J.;r able to discharge 
p.rOpecly~ its tespon:->ibllities \'\.'it:h respect tt.> the Book .. Ba5¢(.{ System and t.h-t?= Corpc.r~iti<.'n ~s t.U.'\{1ble t¢' 
IN:.1it! a quRUiied sucruliSca-- or the c:orporati9n cl.f!'..:"ts, OI' 'is requir~d by .e.:pplieable lavv, to 'llYifud:ta\V tlw 
St:ci&:" 6 l';'~:fen·ed. Sharr.Iii fro~ the Book··Has.ed S:;nstem, then ~•1bpa.t"ag:rap.hs (a) and' (b} .nf tbi.<.; ps.ragra1-,.h 
{14) shall 1..'\0 longer Qe ~pptic·able to the Se1ie~ 6 Pre-f&red. Shares a.11d the (:otpor~tron sh?<l1 notify funk· 
En.1ty Holders ili:run.gh the SystJ!·.111 \Jpe:Hlt<u: t,)f the oa:utrence <)f any s11dl ev¢nt or ek..:tion an.d of the 
ava~~b:Hity oi Definitive Sllar:es to Bouk .. E:ntry Holiic:rs. Upon 'SUirende..r by the System Ope:ratm of Ill¢ 
·Global CCrt:l:ficate to t:l:w t:I_ans!E!r agent and ~"'istn~r for tf-...e Ser~es 6 P:refE'.l:t:ed Sh.&1-es arooJnpanied b}' 
re:gistl'atio-n illptruc.tiOn...<> fo.r .1.'¢-regiSb:~lWl'l-1 th~ Co:i::poralion si'w,H e-x~cute <.Utd deH~t: Defiititive Sh.aJ:•es 
The Co:cpcralit>n *11.all .not be lla_b!e for ;.my delay in delivc:rir.g ~-uch ll.1.""huctio.n.S and may t."QUCh.l.SiV·ely net 
an.O. rely On a'nd shi.>ill ~ pt:oh:::.::~ed in acting iind i'dyin.g on 5-1.tch ·inM.tuctiOns:. Upm't lhe i$.>:>u;n~e 0£ 
Definiti:t~! Shai;·E'!s .. !:h~ <~01po::;'lti'Ot'l shall :t~--o~ tl"'!e teg,ish.~ed 'holders of such l)efinitiYe Sh.an:.s ~"l.nd. ~h1~ 
:&-xik .. £ntry Sh~"tro!> ~o:r l-vhich such Definitive Shares have beet"I sub:::tit'i.t.1ed 1>ht1ll b!i Vt."1id and Qf 110 fu1ther 
.t!fft...'"Ct 

(d) The provisions of parngrn.phis { ~} fru:ough (1.3) and the exel\'.:ise of tights t>f red.empthm and <:or1ven>k'n't 
v.dfu respect to Se1ics 6 P1·efurred Sl·uire:s :a-re Subjckt to th(!' provisions of this paxag-!aph (14~, and to thC 
axt.~nt that tht?-.re I? any inconsistency O!· ..:nnflict ·bet.ween such ptovL.,ior~j -th¢ provision.& o.f thi,I) 
parngrttph (14) s,:.lmll ;r!'evail 

·Notwithsl:a:ndit"'..g. any other right _privitege .. restl.'icticit\ or· condilio11 a,ftaclllii.g to tl~ Serles 6 P:referred 
Srtiir'k~; t'he (:r>xporati.ox1 m.ay, a.t ih-l; op~ion,, make any 1><'1)-'m.,?nt ~:lu~: 1:0 rcgfster~d hoh;h.~.e:l of ~ries ~ 
1~fetred Share$ by way of a wiie or cl~tronic ttansfer .1)f funds to. such hOld.~-rs. If .<'i paym~nt is tr:ad.e.by 
way ~•fa ·vru:e or -electronic h'i.Ul.-;iet of funds~· tl'!.c Co.1J'H).t•\tioh shall h€ re~po.nSibl-e fOr aii.._y applicab!i? 
charges o:l: fee~" ·re_lat.ing ~D t'he making of Such fxan:sfer.. As s.oon as pi:a.::tit::a.ble-f0Uoyr-h1g lhe·deLerf.nh:i;itiOn 
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by tht! (~1...,-rpon1tk'ln tl--.at a p.a.y-ffi"-'itl t.~ to_ be m.-'lde ~y way of a '\.'\lire o:r el~ctronic "tran!'<fer of :funds~ the 
L\"r!JX>.t~tion ~haU pr;;iv:id.~ a notice to the appU<:abie T-¢;;,"!gistetl!d holde!'s .oJ St'rrie; 6 .Prefu1 red· Sh-Al'(;$ at Htt:~ii: 
ruspectiVe adili·ef;~s ai.ipeadng on the books of t:ht!' (~c>rpola-L'\01>.. S~1ch nqtit'e i;h4il tl->t.Jt1e:st that cadi 
ai.i.plicable registered hofd~r_ of Se-r.U?:s µ. I~ref~:i-nt.'l ·shan!S p.rovide ~ pa;cticulu_r.~ of iUi fl«Gt1nt t.'tf. suc-h 
holder with a ch;n:ter..ed hat1k h\ C.~n?..d.a to '"'"hich the ).\l'i!:.t~ .q:r· ele....'t·onic tniilSf.et of funds shall 00 ·directed. 
If the C')Ipbration due; Jiot ra..'ffive ·account pa.tfic::uJars front a !egistcred. holder. of $e.d~'"$ 6 f'refet1-ed 
Shaies pr.in::: io the dat~ surh payment is to bi? made. ·th~ (~oxpruatioo s:haU d~:_pL~s;ft the f~inds otl'\Ci:,1·/~ 
p:c,yable t>'.:t such: holde.t :in. a spe."":inl a~co1..u;it -0r acco.Ul11S 1n tru~t for ~uc..11: hplder. "fh(1 makir',_g of a p~vment 
by way -pf a wir-;;: O!' ell!'.ctr.0t1k H:a:nsfer o.f funds. o:i: the deposit b-y the Corporation. oi fu~1ds oth.ernrise 
p.1.yabl.e· to a holdt>r in a spt..>cial Recount bi: accounts jn_ truest for sue.It holder shaH b~~ deemed to cori..s-tit11te 
p~ym.e:nt hy the 'Curpotation on the d.:1te- · fh~1-rof Jt'td sh.ull satisfy and di:;t:ha~ge i'\11 lialt.:!ities o.f the 
<~-otp~r.-ation fO:r sue.ii pr.y:rnl>t'l:t to thQ cx~ent of the an.1om1t I'<~prest>nf~d by su~h transfur m· 4epooit. 

I'he pro"·isi.ons attt!r:hlng to the Serit.~ 6 Sha.res may be delel:L"'<i, vru:ied_. Ino!ol.Hied, an.1end.ed ot a11lplifred 
by articles of amE>ndment i.vi-th tiUch a_pp~qval as nM1y iben be requir-00. by th-{! t.."':.ntuul.a !Ju.sine:;& (:Orparafb)t1$ 
Act; witi\ any $UCh apptm:a! to be given in aa:nrdan(:E! ~vith paragraph (11) and with a.ny required 
approvals -oC ,any ~tock exd:\angt!':-> on which th.e Sm:ies Q ~'hares n1ny be lli<!.ed 
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,-;;1 lndust1y lndustrie 
::21 , "-'i Canada Canada 

Certificate of Amendment Certificat de modification 
Canada Business Corporations Act Loi canadienne sur !es societes par actions 

TransCanada Corporation 

Corporate name I D61101nination sociale 

414844-4 
Corporation nun1ber I Nu1nero de societe 

I HEREBY CERTIFY that the articles of the 
above-named corporation are amended under 
section 178 of the Canada Business 
Corporations Act as set out in the attached 
articles of amendment. 

JE CERTlFIE que les statuts de la societe 
susrnentionn6e sont 1nodifies aux tern1es de 
!'article 178 de la Loi canadienne sur /es 
societes par actions, tel qu'il est indique dans les 
clauses.moc\ificatrices ci-jointes. 

Marcie Girouard 

Director I Directeur 

2013-02-27 
Date of An1end1nent (YYYY-:MM:-DD) 
Date de 111odification (AAAA-MM-JJ) 

Canada 



Form 4 Industry 
Canada 

lndustrie 
Canada 

Articles of Amendment 
Canada Business Corporations Act 

(CBCA) (s. 27or177) 

OJ Corporate na111e 
Denon1ination sociale 
TransCanada Corporation 

[}]Corporation nu111ber 
Nu111ero de la sociCtC 
414844-4 

[I] The articles are an1ended as follows 
Les statuts sont1nodift6s de Ia fu9on suivante 

The corporation a1nends the description of classes of shares as follo\vs: 
La description des categories d'actions est 1nodifiCe conune suit: 
See attached schedule I Voir !'annexe ci-jointe 

Formu!aire 4 
Clauses modificatrices 

Loi canadienne sur !es societes par 
actions (LCSA) (art. 27 ou 177) 

0 Declaration: I certify that I an1 a director or an officer of the corporation. 
D6c1aration: J'atteste que je suis un ad1ninistrateur au un dirigeant de Ia societe. 

Original signed by I Original signe par 
Christine R. Johnston 
Christine R. Johnston 

403-920-7686 
M.isrepresentation constitutes an offence and, on summary conviction, a person is liable to a fine not exceeding .$5000 orto imprisonment for a term not "-"ceeding six months or both (subsection 250 
(I) of the CBCA). 

Faire une fausse declaration constitue une infraction et son auteur, sur de"claration de culpabilitf!" par procedure sommaire, estpassible d'une amenOO ma;..imale di: 5 000 $et d'un empn-sonnement 
maximal de six mois, ou l'une de ces pc-i11es{paragrapl1e 250(1) de la LCSA). 

You are providing inform a lion required by the CBCA. Note that both the CBCA and thePrfracyAcl allow this information to be disclosed to the public. It will be stored in personal information bank 
numberIOPPU-049. 

Vo us fournissez des renseignements c:<ig6s par la LCSA.11 est a noter que !a LCSA et la Loi sur Tes nmseig11ements perso1111ds pcrmettentque de tels renseignements soient divulgu6s au public. lls 
seront stock6s dans la banque de renseignemcnts persmme!s nwnero IC/PPU-049. 

Canada IC 3069 (2008104) 



fj~~~ I:ndusiry-Cai1ada hidustrie Canada 
ELECTRONIC TRANSACTION 

REPORT 

R.Al?PORT DE LA TRANSACTION 

ELECTRONIQUE 

Canada Bus:in_esg 
Corporations Act 

L-oi canaclienne sur Ies 
societes par actions 

ARTICLES OF AMENDMENT CLAUSES MODIF!CATRICES 
(SECTIONS 27OR177) (ARTICLES 27OU177) 

Processh1g Type - Mode de traitement: E-Commerce/Comni.erce-E 

1. Name of Co.rp oration - Denomination de la societe 

TransCaxw,da Co_rporation 

2. Corporation No. -N° delasociete 

4148444 

3. 1lte articles of the above-nained .::orporation ate amended as follo'lvs: 

Les statttts de la societe me:ntionnee ci-dessus sont modifies de lafai;on. suivante: 

(a) Pursuant to subsection 27(4) of the Canada Business Corporations Act, the articles of the Corporation are 
hereby amended to create a seventh series of First Prefened Shares, to be designated as "Cumulative 
Redeemable First Preferred Shares, Series 7" and limited in number to 24,000,000 shares, each sucl1 
Cumulative Redeemable First Prefei-red Share, Series 7 having attached thereto the rights, privileges, 
restrictio11S and conditions set out i11 tli_e attac11ed Schedule" A". 

(b) Pmsuantto subsection 27(4) of the Canada Business Cmporations Act, t.he articles of the Corporation are 
hereby amended to create an eighth series of First Preferred Shares, to be designated as "C1unulative 
Redeemable First Preferred Shares, Series 8" and limited in number to 24,000,000 shares, each sucl1 
C1unulative Redeemable First Preferred Share, Series B having attached t11ereto the rights, privileges, 
reshictions and conditions sef: out in the attached Scl1edule "B-''. 

Date Name-Norn Signature Capacity of~ en qu:alite 

February 27, 2013 Christine R. Johnston /"27 .,,. /~/ <::' AUTHORIZED OFFICER 
~-. ~~-~ 

Canaaa 



SCHEDULE" A" TO ARTICLES OF AMENDMENT OF 
TRANSCANADA CORPORATION 

The seventh seTies of First Preferred S\urres of the Corporation shall consist of 24,000,000 slurres 
designated as Cumulative Redeemable First Preferred Shares, Series 7 (the "Series 7 Preferred Shares"). In 
addition to the rights, privileges, resiJ:ictions and conditions attaching to the First Preferred Shares as a 
class; the rights, pTivileges,. restrictio11s aii_d cOnditions attaching to the Series 7 Preferred Shares sl1all .be 
as £0Ilo1-vs: 

(1) Interpretation 

(a) In these Se1ies 7 Preferred Share provisions, the following expressions have the meanings indicated: 

(i) "Annual Fixed Dividend Rate" means, for any Subsequent Fixed Rate Period, the annual rate of 
interest (expressed as a percentage rounded to tl1e nearest one hnndred.-fhousandth of one percent {witl1 
0.000005% being rounded up)) equal to the sum of tl1e Government of Canada Yield on the applicable 
Fixed Rate Calculation Date m1d 2.33%; 

(ii) "Bloomberg Screen GCAN5YR Page" means the display designated as page "GCAN5YR<INDEX>" 
011 t11e Bloo:mberg Fi11ancial L.P. service or its successol' service (or sudi_ other page as may replace tl1e 
GCAN5YR<INDEX> page 011 that service or its successor service) for pu1poses of dispiayll1g Government 
of Canada bond yields; 

(iii) "Book-Based System" means U1e record entry secnrities b;ansfer and pledge system adm:in:is~ered by 
tl1e Systen1 Operator ll1- accordance with tl1e operating 1ules and procedures of tli_e System Operator ll1 
force from tin1e to time ru1d a11y successor system thereofj 

(iv) "Book-Entry Holder" means tl1e person that :is the beneficial holder of a Book-Entry Share; 

(v) "Book-Entry Shares" mem1S U1e Series 7 .Preferred Shares held tlrrough the Book-Based System; 

(vi) "Business Day" means a day on which chartered banks are genexally open for business i:n both 
Ca1ga1yJ 1.\.lberta and Toro11to, Ontario; 

(vii) 0 CDS,., n1eans CDS Cleal'i11g and Depository Services Inc. or auy successol' tl1ereof; 

(viii) "Com.mo11 Shares" 1neru1S the com.mo11 sh8:1-'es of the Corporation; 

(ix) "Definitive Share" means a fully registered, typewritten, printed, litl10graphed, engraved or 
ofhe-rvvise produced sl1are certificate representing 011e or more Series 7 Preferred Shares; 

(x) "Dividend Payment Date" means tl1e 30'1i day of January, April, July or October in any year; 

(xi) "First Preferred Shares'' means the first preferred shares of the Corporation; 

(xii) "Fixed Rate Calculation Date" means, for any Subsequent Fixed Rate Period, fhe 30tl1 day prior t.o 
fue first day of such Subsequent Fixed Rate Period; 

(xiii) 11Floating Quarterly Dividend Rate" n1eans:, for any Quarterly Fioati11g Rate Period, the m111ual rate 
of h1terest (expressed as a percentage rou11ded to tl1e nearest one 11undred-tl1_otlSru1dth of one percent 
(with 0.000005% being rotmded up)) equal lo the srim of the T-Bill Rate on U1e applicable Floafu1g Rate 
Calculation Date and 2.38%; 
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Gm) "Floating Rate Calculation Date" meallS, for any Quarterly Floating Rate Period, the 30th day prior 
to tl1e first day of such Quarterly Floating Rate Pe1iod; 

(xv) "Global Certificate" means the global certificate representing outstanding Book-Entry Shares; 

(xvi) "Government of Canada Yield" on any date means the yield to maturity on such date (assmning 
semi-annual compounding) of a Canadian dollar denominated non-callable Government of Canada bond 
\vith_ a ternL to n1ai:mity of five years as quoted as of 10:00 a.n1. (Toronto tin1e) 011 such date and t11at 
appears on the Bloomberg Screen GCAN5YR Page on such date; provided that :if such rate does not 
appear 01'> the Bloomberg Screen GCAN5YR Page on such date, then tlm Government of Canada Yield · 
shall mean the aiithmetic average of the yields quoted to the Corporation by twn registered Canadian 
investment dealers selected by fue Corporation as being the ammal yield lo maturity on such dale, 
compounded semi-ammally, that a non-callable Government of Canada bond would cany if issued, in 
Canadian dollars in Caimda, at 100% of its principal amount on such date with a term to maturity of five 
years; 

(xvii) "Jnitial Fixed Rate Period" means the per:io d from and :including the date of issue of the Series 7 
Preferred Shares to but excluding Ap1il 30, 2019; 

(xviii) "Liquidation" means the liquidation, dissolution or winding-up of the Corporation, whether 
voluntru-y or :i:r1voltmtary, or ai1y ot11er distributio1L of assets of tl1e Corporati.011 an1ong its shal'eholders 
for the purpose of winding up its affairs; 

(xix) "Participants" means tl1e participants in the Book-Based System; 

(xx) "Pm Rated Dividend" means tl1e amount determined by multiplying the amormt of Hte dividend 
payable for a_ Quarter in which a Liquidation, conversion or redemption is to occur by four ai1d 
multiplying fuat product by a fraction, fue numerator of which is tl1e number of days from and including 
the Dividend Payment Date immediately preceding fue date fixed fox Liquidation, conversion or 
xedemption to but e,'(cluding such date and tl1e denominator of which is 365 or 366, depending upon the 
actual nmube1· of days in the applicable year; 

(xxi) '1Quarter'' mea115 a tbree-montl1 period endb.1g on a Dividend Payn1ent Date; 

(xx:ii) "Quarterly Commencement Date" means the 30th day of Januaiy, April, July and October :in each 
year, con11Ilei1cing April 30, 2019; 

(xxiii) "Quarterly Floating Rate Pe1iod" means fl1e period from and i:nduding a Quarterly 
Commenceme1?-t Date to but exc1udi11g th_e next sttcceeding Quarterly Comme11cement Date; 

·(,ociv) "Series 7 Conversion Date" means A p1il 30, 2019, and A pTil 30 in every fifth year fl1ereafter; 

(xxv) "Series 8 Preferred Shares" means fue Cumulative Redeemable First PTeferred Shares, Series 8 of tl1e 
Corporation; 

(xxvi) "Subsequent Fi"<ed Rate Period" means, fol' tl1e initial Subsequent Fixed Rate Pedod, tl1e period 
from and including April30, 2019, to bnt excluding April30, 2024, and for each succeeding Subsequent 
Fixed Rate Period means the period from and including tl1e day immediately following the last day of tl1e 
immediately preceding Subsequent Fixed Rate Pe1iod to but excluding April30 in the fifth year 
tl1ereafteri 

(xxvii) "SystenL Operator" u1eans CDS 01· its nonrinee or any successor thereof; a11d 
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(XA'Viii) aT-Bill Rate'.r n1eans, for any Quarterly Floafu1g Rate Period, tI1e average yield expressed as a11 
aimual rate on 90 day Government of Cm1ada treasmy bills, as reported by the Bank of Canada, for the 
most recent treasury bills auction precedhlg the applicable Floating Rate Calculation Date. 

(b) TI1e expressions 11 011 a parity lVith", nranl<i11g p1'ior to", 11rankiii.g jmlior to'1 and sin1ilar expressio115 
refer to tl1e order of priority in the payment of dividends or in the dish·ibution of assets in tl1e event of 
ai1y Liqttidation. 

(c) If any day on which any dividend on the Se1ies 7 Preferred Shares is payable by tlle Corporation or on 
or by wI1icl1 an_y othei· actio11 is required to be taken by tl1e Corporatior\ is not a Busll1ess Day, then sucl1 
dividend shall be payable and.such other action may be taken on or by the next succeeding day that is a 
Business Day. 

(2) Dividends 

(a) During the Initial Fixed Rate Period, the holders of the Se1ies 7 Preferred Shares shall be entitled to 
receive m1d the Corporation shall pay, as and when declared by tl1e board of directors of the Corporation, 
out of the moneys of the Corporation properly applicable lo tl1e payment of dividends, fixed cumulative 
preferential cash dividends at an annual rate of $1.00 per share, payable quarterly on eacl1 Dividend 
Payment Dale in each year. The fost dividend, if declared, shall be payable on April30, 2013 8lld, 
11olwitl1standing the foregoing, shall be in' the amount per share determined by multiplying $1.00 by the 
number of days jn the periOd from and including the date of issue of tl1e Series 7 Preferred Shares to but 
excluding April 30, 2013, and dividing tltat product by 365. 

(b) During each Subsequent Fixed Rate Period, the holders of tl1e Seiies 7 Preferred Shares shall be 
entitled to receive and tl1e Corporation shall pay, as and when declared by the Board of Directors, out of 
fue moneys of tlle Corporation properly applicable to tl1e payment of dividends, fi:'<'.ed cunntlative 
preferential cash_ divide11ds, payable quarterly on. eacl1 Dividend Payn1e11t Date, in the a111ount pex share 
determined by multiplying one-quarter of the Armual Fixed Dividend Rate for such Subsequent Fixed 
Rate Period by $25.00. 

(c) On eacl1 Fixed Rate Calculation Date, tl1e Corporation shall determine the Annual Fixed Dividend 
Rate for tl1e e-11Suing Subsequent Fixed Rate Period. Eacl1 sucl1 deter1ni11atio11 sl1all, in the absence of 
manifest error, be final and binding upon tl1e Corporation m1d upon all holders of Series 7 Preferred 
Shares. The Cmporation shall, on each Fixed Rate Calculation Date, give vv:dtten notice of fue Aimual 
Fixed Dividend Rate for tlrn ensuing Subsequent Fixed Rate Period to the registered holders of tlm theri 
outstanding Series 7 Preferred .Shares. Each such notice sliall be given by electronic transmission, by 
facsinrile transmission or by ordhlai-y unregistei-ed first class prepaid mail addressed to each holder of 
Series 7 Prefened Shares at tl1e last address of such holder as it appears on the books of the Corporation 
or, jn the event of the address of any holder not so appearing, to the address of sucll holder last known to 
the Corporation. · · "· 

(d) If a dividend has been declared for a Quarter and a date is fixed for a liquidation, redemption OT 

conversion that is prior to tl1e Dividend Payment Date for such Quarter, a Pro Rated Dividend shall be 
payable on tl1e date fixed for such liquidation, redemption or conversion instead of tl1e dividend 
declared, but if sucl1 liq1tldatio11, reden1ptio11 or conversion does not occtu·, then the full amom1t of the 
dividend deemed shall be payable on tl1e originally scheduled Dividend Payment Date. 

(e) If tl1e dividend payable on any Dividend Payment Date is not paid in full on sucl1 date on all of the 
Series 7 Preferred Shares tl1en outstanding, such dividend or tl1e unpaid part of it shall be paid on a 
subsequent date or dates to be determined by tl1e Board of Directors on which the Corporation shall have 
sufficient moneys propei-ly applicable, imder the provisions of any applicable law and under tl1e 
provisions of ai1y trW?t indenture securing bo11fl?-F debe:ntures or other secnrities of the Corporation; to t11e 
payment of the dividend. 
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(f) Cheques of the Corporation payable in lawful money of Canada at par at any branch of !:he 
Corporatio1t' s bankers :in Canada n1ay be issued in respect of tl1e divide11ds (less any tax required to be 
deducted) and payment of the cheques shall satisfy such dividends, or payments in respect of dividends 
111ay be made :ll1 any ot11er ntannei· de-f.errnined by t11e Corporation. 

(g) TI1e holders of !:he Series 7 Preferred Shares shall not be entitled to any dividend ofaer than as 
specified in this paragraph (2), 

(3) Purchase for Cancellation 

Subject to the provisions of parngxaphs (5) ancl (8) and subject to. sud1 provisions of the Canada Business 
Cotporations Act as may be applicable, the Corporation may at any time or times purchase (rr obtainable) 
for cancellation ill or any part of the Series 7 Preferred Shares outstanding from time to time 

(a) through the facilities of any stock exchange on which the Series 7 Preferred Shares are listed, 

(b) by invitation. for tenders addressed to all the holders of recoxd of the Series 7 Preferred Shares 
outstandi11g} or 

(c) in any other maimer, 

at t11e lowest price or prices at wltlch, .h1 t11e opinion of the Board of Directors, such shares are obtainable. 
If 'upon any invitation f01• tenders under the provisions of this pai·agraph (3) more Series 7 Preferred 
Sl1ares are tendered at a price or prices acceptable to t11e Corporation than the Corporatio11 is Mll:ii1g to 
purd1ase, the Corpmation shall accept, to t11e extent required, the tenders submitted at the lowest price 
and fuei1, if ru1d as requ.ired, the i:ei1Llers subn1iU:ed at tl1e next progressively higher prices, and if n10Te 
shares are tendered at m1y such price t11m1 the Corporation is prepared to pUichase, tl1en tl1e sliares 
tetldered at such p1·ice shall be purchased as nearly as may be pro rata (disregarding fractio1w) according 
to the number of Series 7 Preferred Shares so tendered by each of the holders of Series 7 Preferred Shares 
who submit tenders at that price. From and af"cer the date of purchase of any Series 7 Preferred Shares 
under the provisions of tllis paragraph (3), the shares so purd1ased shall be restored to the status of 
authorized but unissued shares. 

(4) Redemption 

(a) The Series 7 Preferred Shares shall not be redeemable prior to April 30, 2019. Subject to Ure provisions 
of paragxaph (8), o•n April 30, 2019, and on April 30, in every fift11 year U1ereafter, the Co1poration, upon 
giving uotice as herein provided, may redeem· all or any part of the Series 7 Preferred Shares by tlm 
payment of an amount in cash for ead1 share to be redeemed equal to $25.00 (sud1 amount being the 
11reden1ptioI1 an1ount") plus all accrued and t111paid dividei1ds thereon to but exclttding tl1e date fixed for 
redemption (the whole constituting t11e "cash redemption price'1. For U1e purposes of subsection 191(4) 
of the Il1come Tax Act (Canada) or any successor or replacen1e11t provisio11 of similm· effect1 t11e amount 
specified in respect of each Series 7 Preferred Share is $25.00. 

(b) In any case of redemption of Series 7 Preferred Shares under the provisions of this paragraph (4),·!:he 
Corporation shall, at least 30 days and not more tlrnn 60 days before the date specified for redemption, 
mail to each person who at t11e date of mailing is a registered holder of Series 7 Preferred Shares to be 
redeemed a 1vritten notice of t11e intentio11 of tI1e Corporation. to redeem such Series 7 Preferred Sh.ares, 
Such notice shall be mailed in a prepaid letter addressed to each snrn holder at the holder's address as it 
appears on the books of the Corporation OT, in the event of Uce address of any such holder not so 
appearing, to th_e last ki.10-wi1 address of s·uch l1older; provided, l1oweve:r, th.at accidental failure to give 
any such. n_of:ice to one ox n1ore of such holders shall not affect tl1e validity of sucl1 redeu1ptio11. SuC:h 
notice shall set out U1e cash redemption price and the date on which redemption is to take place and, if 
part only of tl1e Series 7 Preferred Sl1ares held by t11e perso11 to wl1on1 it is addressed. is to be redeemed1 

th_e nun.1ber so to be redeenled. On or after the date so specified for reden1ption_ t11e Corporation shall pay 



-AS-

or cause to be paid to or to t11e orde1· of the registered holders of tl1e Se1ies 7 Preferred Sl1ares to. be 
redeemed the cash redemption price on presentation and surrender at the head office of the Corporation 
or any other place designated in such notice of the certificates for the Series 7 Preferred Shares called for 
redemption, subject to the provisions of paragraph (14). Such payment shall be made by cheque payable 
at par at any branch of the Corpomtion's bankem in Canada Such Se1ies 7 Preferred Shaies shall then be 
and be deemed to be redeemed and shall be restored to the status of authorized but unissued shares. If a 
part only of the shares represented by any certificate shall be redeemed, a new certificate for the balance 
shall be iss11ed at t11e expense of tl1e Corporation. Fron1 and after the date specified ll1 ai1y such_ notice, the 
Seiies 7 Preferred Shares called for redemption shall cease to be entitled to dividends and the holdern 
shall not be entitled to exercise any of the rights of 11olders ll1 respect t11e.I'eof unless payni_ent of t11e cash 
reden1ptio11 price shall not be .made upo11 presentati.011 of cextificates ii1 accord~r1,ce 1-vifh tb.e foi:egoll1g 
provisions, :iJ.11/vl1icl1 case the rights o.f the holders shall remall.1 mwffected. Tl1e Co.rporatio11 sli.all have the 
rigl1t., at an.y time after the mailing of notice of its intei1ti.on to redeem any Series 7 Preferred SharesF to 
deposit tli.e cash reden1ptio11 price of tb.e shares so called for i-edeni.ptionf" or of sucl1 of the shaies 
represented by certificates that have not at the date of such deposit been surrendered by the holders in 
connectio11 '!;·\T:it11 sucl.1 reden1ptio11F to a special acco1u1t ll1 aii.y ch'!X~ered banl<. or any trust company in 
Cai1ada nan1ed in s1tch notice, to be paid vvit11011t interest to o.r to the order of the respective holders of 
such Series 7 Preferred Shares called for redemption upon presentation and surrender to such bank or 
trust company of the certificates representing such shares. Upon such deposit being made or upon the 
date specified for redemption in such notice, whichever is the later, the Seiies 7 Preferred Shares in 
respect of which such deposit shall have been made shall then be and be deemed to be redeemed and 
shall be restored to the status of autholized but unissued sforres and the rights of the holders after such 
deposit or such redemption date shall be limited to receiving without interest their proportionate pait of 
the total cash redemption price so deposited against presentation and surrender of the certificates held by 
them respectively. A..ny interest allowed on any such deposit shall belong to the Corporation and any 
unclain1ed funds remaining on deposit on the sixth amtlversary date of the redemption shall be returned 
to the Corporation. Subject to such provisions of the Canada Business Corporations Act as may be 
applicable, in case a part only of the then outstanding Series 7 Preferred Shares is at any time to be 
redeemed, the shares so to be redeemed shall be selected by lot in such rruumer as the Board of Directors 
or the transfel' ager1t and registrar_,. if any, appointed by tl1e Corporation j11. respect of sncl1 sllfil•es shall 
decide, or, if t11e Board of Directors so decides, such sl1ares n1ay be redeen1ed pro rata (disregarding 
fractions). 

(5) Conversion into Series 8 Preferred Shares 

(a) The Series 7 Prefened Shares shall nnt be convertible prior to April 30, 2019. Holders of Series 7 
Preferred Shares shall have the right to convert on each Seiies 7 Conversion Date, subject to the 
provisions hereof, all or any of tl>eir Series 7 Prefened Shares into Series 8 Preferred Shares on. the basis of 
one Series 8 Preferred Share for eacli. Series 7 Preferred Share_ TI1e Corporation shall, i1ot more tl1ai1. 60 
days and 11ot less tl1an 30 days prior to tl1e applicable Series 7 Co11versio11 Date, give notice itl. writing ll.1 
accordance with the provisions of subparagraph 2(c) to tl1e tl1en registered holders of tl1e Series 7 
Preferred Shares of tl1e conversion right provided for in this pamgraph (5), which notice shall set out the 
SeTies 7 Conversio11 Date ai1d instructions to sucl1 holders as to tl1e 111et11od by whicl.1 sucl"l co11version 
right may be e.xercised. On the 30th day prior to eacl1 Series 7 Conversion Date1 t1.1e Corporatio1i. shall gi·ve 
notice in writing to the tl1en registered holders of i:he Series 7 Preferred Shares of the Anilllal Fixed 
Dividend Rate for tlie Series 7 Preferred Shaies for tbe next succeeding Subsequent Fixed Rate Period and 
the Floating Quarterly Dividend Rate for the Series 8 Preferred Shares for the next succeeding Quarterly 
Floating Rate Peiiod. Such notice shall be delivered in accordance with tl1e provisions of subparagr'aph 
(2)(c). 

(b) If the Corporation gives notice as provided in paragr-aph (4) to the holders of the Series 7 Preferred 
Sl1ares of the redempti.011 of all of t11e Series 7 Preferred Shaxes, tl1ei1 th_e rigl1t of a Ii.older of Series 7 
Prefe1Ted Shares to coT1.Vert suclt Series 7 Preferred Shares shall tern1i11ate effective on the date of such 
notice and the Corporation shall not be required to give i:he notice specified in subparagraph (a) of tlTI.s 
paragraph (5). 
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(c) Holders of Series 7 Preferred Shares shall not be entitled to convert their shares into Series 8 Preferred 
Shares if tl1e Corporatio11 deter1nines tl1at tl1ere V\rould remai11 outstandi11g on a Series 7 Co11versiort Date 
less than 1.,000,000 Series 8 Preferre~ Sharesr after l1avll1g takei1 into accou11t all Series 7 Prefe1Ted Shares 
te11dered for co11versi9n into Series 8 Preferred Sl1ares and all Series 8 Preferred Shares tendered for 
conversion irrto Series 7 Preferred Sli_ares, and the Corporation shall give notice :il1 wiitil:1g thereof ll1 

accordance witll the provisions of subparagraph (2)(c) to all affected registered holders of the Series 7 
Preferred Sl1ares at least seve:u di;tys prior to the applicable Series 7 Conversion Date ai1d sl1all issue ai1d 
deliver, or ca11se to be delivered,. p1·ior to such_ Series 7 Co11version Date, at tl1e expense of the 
Co1pci-ration,. to such 11olders of Series 7 P.tefeTred Shares wl10 have surrendered for co1Tversion any 
cert-ificate or certificates representing Se1ies 7 Pr-efe:rxed Shares, certificates represeriting i:l1e Series 7 
Preferred Shares represented by any certificate or certificates so strrre11dered. 

(d) If t11e Corporation determiJ.1es that there would ren1alli_ outsfaii_dll1g oil a Series 7 Co11V~;si(;11 Date less 
than 1,.000,000 Series 7 Preferred Shai-es, after I1aving take11 into accou11t all Series 7 Preferred Shares 
tendered for conversio11 ir1to Seiies 8 Preferred Shares ai1d all Series 8 Preferred Shares te11dered fox 
conversio11. :into Series 7 Preferred Shares, tl1e11 all of the ren1aining 011tstandi:1.1g Series 7 Pref~red Shares 
shall be converted automatically into Series 8 Prefened Sha:res on the basis of one Series 8 Preferred Share 
for each Series 7 Preferred Share on the applicable Series 7 Conversion Date and tlle Corporation shall 
give notice :in wiiting thereof in accordance with tl1e provisions of subparagraph (2)(c) to tlle then 
registered holders of such re1naini11g Series 7 Preferred Shares at least sevei1 days prior to tl1e Series 7 
Co11-versio1i_ Date. 

( e) Ille conversion right may be exercised by a holder of Serles 7 Preferred Sha:res by notice in writing, in 
a fom1 satisfactory to the Corpol'ation (the ,...Series 7 Conversion N oticeu), 11vlUch i1oti~e n1ust be received 
by the transfer agent and registrar for the Series 7 Pteferred Shares at the principal office :in Toronto or 
Calgary of such transfer agent and registrar not eaI!ier than the 30th day prior to, but not later than 5:00 
p.m. (Toronto time) on the 15th day preceding, a Series 7 Conversion Date. The Series 7 Conversion 
Notice shall indicate the number of Series 7 Preferred Shares to be converted. Once received by the 
transfer agent and registrar on behalf of the Corporation, the election of a holder to convert is :irrevocable. 
Except :in tl1e case where the Series 8 Preferred Shares are in the Book-Based System, if tl1e Series 8 
Preferred Sl1ares are to be registered il1 a r1ame 01· nan1es diffexent froni_ the name or na1nes of the 
registered 11older of the Series 7 Preferred Shares to be converted, fhe Series 7 Conversion Notice shall 
contai11 written notice in form a11d execution satisfactory to sucl1 h'ansfer agent and registrar directing the 
Corpoiation_ to register the Series 8 Prefei-red Shares in some otl1er name or 11an1es (tl1e r'Series 8 
Transferee'') and stating tlle name or names (with addresses) and a written declaration, if required by tlle 
Corporation or by applkable law, as to tl1e residence and share ownership status of the Series 8 
Trai15feree and sucl1 other matters as may be required by s11cl1 law in order to detern1h1e the entitleme11t 
of such Series 8 Transferee to hold such Series 8 Preferred Shares. 

(f) If all remaining outstanding Series 7 Preferred Shares are to be converted into Series 8 Preferred Shares 
on the applicable Series 7 Conversion Date as provided for in sltbparagraph (d) of this paragraph (5), tl1e 
Series 7 Preferred Shares t11at holders have not previously elected to convert shall be converted on t11e 
Series 7 Conversion Date into Series 8 Preferred Shai·es and the holders thereof shall be deemed to be 
holders of Series 8 Prefened Shares at 5:00 p.m. (Toronto time) on the Series 7 Conversion Date and shall 
be entitled, upon surre:nder clurll1g regular busi11ess 11ours at-U1e principal office in Toronto or Calgary of 
the transfer age11t and registrar of the Corporation of the certificate or certificates represeii.fu1g Series 7 
Preferred Sh.ares not previously slll·rendered for co11.versionr to receive a certificate or cei·tificates 
represen1Il1g the same number of Series 8 Preferred Shares in tlle manner and subject to the provisions of 
tlns paragraph (5) and paragraph (14). 

(g) Subject tG subparagraph (h) of this paragraph (5) and paragraph (14), as promptly as practicable after 
the Series 7 Co11version Date tl1e Corporalio11 shall deliver or cause to be delivered certificates 
repTese11ting the Series 8 Px_eferred Shares registered h1 tl1e iIBJite of tl1e holders of the Series 7 Preferred 
Sl1ares to be converted, or as sucl1 11olders sh_alJ__ l1ave directed, 011 presentatio1i_ m1d sU1're11der at fhe 
principal office in Torol1to or Calgary of the transfer agent and registrar for the Series 7 Preferred Shares 
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of t11e certificate or certificates for tl1e Series 7 Pl'eferred SlwTes to be co11ve1ted. If only a part of such 
Series 7 Preferred Shares represented by any certificate shall be converted, a new certificate for the 
balance s11all be issued at tl1e expense of the Corporatio11. Fron1- and after the date specified i11 mLy Se1ies 7 
Co1i.versio11 Notice,, t11e Series 7 Prefeired_ Shares co11verted into Sexies 8 Preferred Sl1ares shall cease to be 
outstanding and shall be restored ta the statns of authorized but mtissued shares, and tlle holders thereof 
shall cease to be entitled to dividends and shall not be entitled to exercise any of the rights of holders in 
respect thereof unless the Corporation shall fail, subject to paragraph (14), ta deliver to the holders of the 
Series 7 Preferred Sl1ares to be converted sl1are certificates representing the Series 8_ Prefen·ed Sl1m·es il1to 

1ivhich suc11 shares ha\re been. co11vertet.l 

(h) The obligation of the Cmporation to issue Series 8 Preferred Shares upon conversion of any Series 7 
Preferred Shares sl1all be deferreti du1:ing t11e co1TillLuan_ce Of any one or 1nore of the following events: 

(i) t11e issuing of sucl1 Series 8 Preferred Shares is prohibited pursuai1t to ai1y agreen1ent or arrangement 
entered into by the Corporati.011 to assure its solvency or contitLlled operation; 

(ii) fhe issuing of such Series 8 Preferred Shares :is prohibited by law Ol' by :my regulato.ry or other 
a1tt1101·ity having jurisdictiorL over th_e Corporation that is acfu1g in conformity-with Jaw; or 

(iii) for any reason beyond its control, the Corporation is unable to issue Series 8 Preferred Shares or is 
unable to deliver Series 8 Preferred Shares. 

(i) The Cmporation reserves !he right not to deliver Series 8 Preferred Shares to any person that tile 
Co1'Poration or its ttai15fer agent and registrar 11as reason to believe is a person '1,1vhose address is ll1,, or 
t11at tl1e Corporatio1i. or its transfer agent aJ-1.d registrar has reason to believe is a resident of, a11y 
jurisdiction outside Canada if such deliveiy would require tile Cmporation to tale any action to comply 
i;viilt the securities la\-vs of such jurisdiction. In those circumsta11ces, t11e Corporation sl1.all l1old, as agent 

. of any sucl1 perso11, a_U or the relevru1t i1u1nber of Series 8 Preferred Sl1aresr and the Corporation sl1all 
attempt to sell such Series 8 Preferred Shares to parties other than the Corporation and its affiliates on 
behalf of an.y such perso1i.. Stich sales (if any) slIBll be 111ade at such times and. at sucl1 p1·ices as t1.1e 
Corporation, in its sole discretion, may determine. The Corporation shall not be subject to auy liability for 
failtlre to sell Series 8 Prefe·rred Shares 011 bel1alf of any sucl1 peison at all or at any particular price or on 
any particular day. The net proceeds received by the Corporation from the sale of any sud> Series 8 
Preferred Shares shall be delivered ta any such person, after deducting the costs of sale, by cheque or in 
any other manner determined by tl>e Corporation. 

(6) Liquidation, Dissolution orWimling-up 

In tile event of a Liquidation, tl>e holders of tile Series 7 Preferred Shares shall be entitled to receive $25.00 
per Series 7 Preferred Share plus all accrued and m>paid dividends tl>ereon, which for such purpose shall 
be calculated on a pro rata basis for tile period from and including: the last Dividend Payment Date on 
which dividends on tl1e Series 7 Preferred Shares have been paid to but excluding the date of such 
Llquida!ion, before any amount shall be paid or any property or assets of the Corporation shall be 
distributed to tl1e 11olders of the Conuno11 Sl1ares or to the holders of aity otli.er shares rankll1g j1mior to 
the Series 7 Preferred Shares in any respect After payment to the holdei-s of tlle Series 7 Preferred Shares 
of the amount so payable to tilem, they shall not, as snch, be entitled to share in any further distribution 
of the property or assets of tl>e Corporation. 

(7) Voting Rights 

The holders of Series 7 Preferred Shares will not be en!itled (except as otherwise provided by law and 
e,xcept for meetings of the holders of First Preferred Shares as a class and meetings of the holders of Se1ies 
7 Preferred Shares as a series) to Teceive i1otice of} atte11d at_, or vote at any meetin.g of shareholders of the 
Corp0Tatio11 mtless and ;u11til tl1e Corporation shall have failed to pay eight quarterly dividends on the 
Series 7 Preferred Shares, -.;vl1etl1er 01· i1ot co11secutive and vv11etl1er or not sud1 dividends have bee:n 
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declared and whether or not there are ai1y moneys of the Corporation properly applicable to the payment 
of such_ divide11ds. h1 the eve11t of s1tch no11-pay1nent,. t11e 11olders of Se1ies 7 Preferred Shares s11a1l l1ave 
tlv:: :rigl1t to receive notice of and to attend each ni_eeting of sl1are-11olders of tl1e Corporation at \Vhich 
directors are to be elected and whid1 take place more than 60 days after the date 011 which the failure first 
occurs ( ot11er tl1aii_ separate meefu1gs of holders of anothe1· class or series of sl1ares),. and such l101ders of 
Series 7 Preferred Shares shall 11-ave tli..e right, at any sncl1 n1eefu1g, to one vote 1/vith respect to resolutions 
to elect directors for ead1 Series 7 Share held until all such arrears of dividends have been paid, 
1;.ovli_ereupon s11ch rigl1ts shall cease nnless and until tl1e sani_e default sl1all agaii1 arise under tli_e 
provisions of this paragraph (7). 

(8) Restrictions on Partial Redemption or Purchase 

So long as any of the Series 7 Preferred Shaxes are outstanding, the Cmporation shall not call for 
redemption, purchase/ reduce 01· otherwise pay. for less th.an all the Series 7 Preferred Shares. ai1d all "ofuei• 
preferred shal'es t11e11 oul"Btanding ra:nkll1g prior to or on a parity i;v:itll. tl1e Series 7 Preferred Shares with 
Tespect to payment of dividends unless all dividends up to and including 1he dividends payable on the 
last preceding dividend payment dates on all such shares then outstanding shall have been declared and 
paid or set apart for payn1ei1t at the date qf sucl1 call for reti.emptio11, purchase, reduction or other 
payment. 

(9) Restrictions on Payment of Dividends and Reduction of Junior Capital 

So lo1i_g as any of the Series 7 Preferred Shares axe ontstai1dh1g..- tl1e Corporati.011 shall not 

(a) declare, pay or set apart for payment any dividends (other than stock dividends in shares of the 
Corporation ranl<i:ng junior to the Series 7 PTeferred Shares) on the Common Shares or any other shares of 
the Corporation ranking jtutlor to the Series 7 Prefen·ed Sl1ares with respect to payme11t of divide11ds; or 

(b) call for redemption, purchase, tedU£e or otheiwise pay for any shares of the Corporation ranking 
junior to the Series 7 P:referred Shares with respect to repayment of capital or with respect to payment of 
dividends; 

miless all dividends up to and including tl1e dividends payable on tl1e last preceding dividend payment 
dates on the Series 7 Preferred Shares and 011 all otl1er preferred shares ranking prior to or 011 a parity 
witlr the Series 7 Preferred Shares wifu respect to payment of dividends then outst=ding shall have been 
declared and paid or set apart for payment at !he date of any such action referred to in subparagraphs 9 
(a) and (b). 

(10) Issue of Additional Preferred Shares 

No cfass of shares may be created or issued ranking as to repayment of capital or payment of dividends 
prior to or on a parity with the Series 7 Prefen'ed Shares without the 1nior approval of the holders of the 
Series 7 Preferred Shares given as specified in paragraph (11 ), nor shall 1he number of Series 7 Preferred 
Sl1aI'es be increased 1'vitl1out such approval; provided, howevet, that 11otlling in this paragrapI-1 (10) shall 
prevent the Coxporation from creating additional series of First Preferred Shmes and, if all dividends 
then payable on the Se1ies 7 Preferred Sharns shall have been paid or set apart for payment, from issuing 
additional series of First Preferred Shares without such approval. 

(11) Sanction by Holders of Serles ?Preferred Shares 

The approval ofthe ho ldexs of 1he Se:ries 7 Pxefen-ed Shares with respect to fil<y and aU~ra\ters referred to 
iI1 t11ese sl1are provisions n1ay be given in \•vriting by all of the hold_ers of the Scries 7 Preferred Sha1·es 
outstan_dll1g or by resolution_ duly passed a11d carried by i1ot less tl1an two-tl1irds of th.e votes cast 011 a 
poll at a meeting of the holders of the Se:ries 7 Preferred Shares duly called aml held for the pmpose of 
considering tl1e subject matter of such resolution and at 1<Vhicli_ l1olders of not Iess than a lnajority of a11 
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Se1ies 7 Preferred Sl1ares tl1en outstan_ding are prese11t :in_ peTson or represe11ted by proxy iI1 accorda11ce 
vvith t11e by-la-1.:vs of the Coiporation; provided1 11oweve1'1 that if at any such n1eeti11g, '\Vhe11 origll1ally 
held, the holders of at least a majority of all Se1ies 7 Preferred Shares then outshmding are not present in 
person or so represented by proxy within 30 minutes after the time fixed fo1· the meeting, then the 
meefuig shall be adjourned ta such date, being not less than 15 days later, and to such time and place as 
n1ay be fixed by tli.e chairman of such D.l_eeting, ai1d at s11cl1 adjour11ed meeting tI1e holders of Series 7 
Preferred Shares present in person or so represented by proxy, whether or not they hold a majority of all 
Series 7 Preferred Sh.ares tl1en outstanding, may h'ansact tli_e busllLess for 1vhicl1 the meeting· \.Vas 
originally called, a11d a resolution duly passed and carriet'l by 11ot less than_ two--thirds of il1e votes cast 011 
a poll at such adjourned meeting shall constitute the approval of the holders of the Series 7 Preferred 
Shares. Notice of any such origioal meeting of the holders of tl1e Series 7 Preferred Shares shall be given 
i1ot less tl1ru1 15 days ptior. to t11e date fixed for such_ n1eeti11g alld sl1all specify ill ge11eral tern1s- tl1e 
purpose for which the meefu1g is called, and notice of any such adjourned meeting shall be given not less 
than 10 days prior to the date fi,wd for such adjourned meeting, but it shall not be necessary to specify in 
such notice the purpose for which the adjourned meettng is called. The fo1malities to be observed with 
respect to the giving of notice of any such original n1eeting or adjourn_ed meeting ru1d the co11duct of it 
shall be those from time to fune prescribed in tl1e by-laws of tl1e Corporation with respect to meetings of 
shareholders. On every poll taken at any such original meeting or adjourned meeting, each holder of 
Series 7 Preferred Shares present in person or represented by proxy shall be entitled to one vote for each 
of the Series 7 Preferred Shares held by such holder. 

(12) Tax Electlon 

The Corporation shall elect, in tlrn mam1er and within the time provided undel' subsection 191.2(1) of the 
Income Tax Act (Cai1ada) or any successor or rep1acen1eiLt provision of similar effect, to pay tax at a rate, 
m1d shall take all otl1er actio11- i1ecessaiy p.i1der st1cl1 Act, sucli, that iLo l1older of Series 7 Preferred Sl1ares 
shall be required to pay tax on dividends received on tl1e Series 7 Preferred Shares tmder sectiou 187.2 of 
such Act or any Successor or re-placement provisio11 of sin1ilar effect. 

(13) Withholding Tax 

Notwithstanding ru1y other provision of tl1ese sl1are pro-visions, t11e Corporatio111nay ded11ct or vvitltl1old 
from any payment, distribution, issuance or delivery (whether in cash or in shares) to be made pursuant 
to these share provisions any amounts required or permitted by law to be deducted or witlmeld from any 
such payment1 dishibuti.011_, issuai1ce or delivery and sl1all rentlt any such an1ounts to the relevai1t tax 
au!hDl'ity as required If the cash component of any payment, distribution, issuance or delivery to be 
made pursuant to these share provisio11s is less thai1 tl1e an1ount t11at the Corporation is so required or 
permitted to deduct or withhold, tl1e Corporaiion shall be permitted to deduct and withhold from any 
non-casl1 payme11t, distribution,. issuru.1ce or delivery to be made pursuai1t to these sl1are pro'\/isions ai1y 
amounts required or permitted by law to be deducted or withheld from any such payment, distribution,· 
issuance or delivery and to dispose of such property in order to remit any amount required to be remitted 
to any relevant tax autl10rity. Notwitbstand:ing the foregoing, the amount of any payment, dishibution, 
issuance or delivery n1ade to a l1older of Series-7 Preferred Shares p1trsuaii_t to these share provisions sl1all 
be considered to be the amount of the payment, dishibution, issuance or delivery received by such holder 
plus any amom1t deducted or witltl1eld pursuant to this paragraph (13). Holders of Series 7 Preferred 
Shares shall be responsible for all witltl1olding taxes under Part XIII of tl1e Income Tax Act (Canada) in 
respect of any payn1ent, distributio11, issuance or delive1y n1ade or credited to then1 p1u·suant to t11ese 
share provisions and shall inclerrmify and hold harmless the Corporat/011 on an afte1~tax basis for any 
sucl1 taxes in1posed on any paymei1t, distribution, issuance or delivery made or credited to tl1en.1 
pursuant to tl1ese share provisions. 

(14) Book-Based System 

(a) Subject to the provisions of subparagraphs (b) and (c) of tl1is paragraph (14) and notwithstanding the 
provisions of paragraphs (1) through (13) of these share provisions, tl1e Series 7 Preferred Shares shall be 
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evide11cecl by a sll1gle fully i·egistered Global Certificate represe:nth1g tl1e aggregate number of Series: 7 
Preferred Shares issued by the Corpomtion which shall be held by, or on behalf of, the System Operator 

. as c1Jstodia11 of t11e Global Certificate for t1:1e Participar1ts ai1d registered in the na1ne of "CDS & Co.rr (or 
ll1 such other nan1e as the Systen1 Opera~r nLa)r use from time to time as its nonill1ee for purposes of the 
Book.-Based Systen1), an_d regish·ations of ownership, transfers, surre11ders and con_veTsio115 of Series 7 
P.referrecl Shares shall be made only through the Book-Based System. AccOTdingly, subject to 
subparagraph (c) of this paragraph (14), no beneficial holder of Series 7 Preferred Shares shall receive a 
certificate or other i11strmnent fron1- the Corporation or tl1e System Operator evide11_cing such l1older' s 
ov11nership fhereof,. aii_d n_o such holdeT shall be showi1 on the recordB n1a:il1tained by the Systen1 Operator 
except tluough a book-entry account of a Participant acting on behalf _of such holder. 

(b) Notwithstanding the provisions of paragraphs (1) tluough (13), so long as tile System Operator is the 
registered holder of fue Series 7 Preferred Shares: 

· {i) the System Operator shall be considered !he sole owner of the Series 7 Preferred Shares for the 
purposes of receiving 11otices or payme11ts on or :h1 respect of the Series 7 Prefe1Ted Shares or tl1e delivety 
of Series 8 Preferied Shares and certificates therefor upon the exercise of rights of co11versio11; ai1d 

(ii) tl1e Corporationr puTsuai1t to the exercise of rights of reden1ption or conversion, shall deliver or cause 
to be delivered to the System Operator, for the benefit of !he beneficial holders of the Se:iies 7 Preferred 
Shares, t11e cash_ redemption price for the Series 7 Preferred Shares or certificates for Series 8 Preferred 
Shares against delivery to tl1E Corporation's account with fue System Operator of such holders' Series 7 
Preferred Shares. 

(c) If tl1e Corporation determines tl1at tl1e System Operntor is no longe1· willing or able to discharge 
properly its responsibilities with respect to tl1e Book-Based System and tl1e Corporation :is unable to 
locate a qualified successor or tile Corporation elects, or is required by applicable law, to witl1draw !he 
Series 7Pteferred Shares from -the Book-Based System, tl1en subparagraphs (a} and (b) of this paragraph 
(14) shall no longer be applicable to the Sedes 7 Preferred Shares and the Corporation shall notify Book
Enf:1y Holders through the System Operator of tl1e occu:LTence of any such event 01' election and of the 
availability of Definitive Sliares to Book-Entry Holders. Upon surrender by the System Operator of the 
Global Certificate to tl1e transfer agent and registrax for the Series 7 Preferred Shares accompaaiied by 
registration hwtructions for re-registration, the Corporation shall exerute and deliver Defu-tltive Shares. 
The Corporation shall not be liable for any delay :in delivering such :instructions and may conclusively act 
and rely on ai1d shall be protected in acfu1g and relying on such instructions. Upon the issuance of 
Definitive Shares, the Corporation shall recognize the registered holde1's of such Definitive Shares and tl1e 
Book-Entry Shares for which such Definitive Shaxes have been substituted shall be void and of no further 
effect. 

(d) The proVIB1ons· of paragraphs (1) tluough (13) aa1d tl1e exercise of rights of redemption and 
conversion, with respect to Series 7 Preferred Shares are subject to the provisions of this paragraph (14), 
ai1d to the extent that tl1ere is any i11co11Siste11cy or conflict between such. provision.s1 the provisio11S Of this 
paragraph (14) shall prevail. 

(15) Wire or Electronic Transfer of Funds 

Notwit11standing any otl1er rigl1t, pr:ivileger restrictio11 or conditio11 attaclili1g to the Series 7 Preferred 
Shares, tl1e Corporation may, at its option, make ai1y payment due to registered holders of Series 7 
Preferred Shares by way of a wire or electronic transfer of funds to such holders. If a payment is made by 
way of a wire or electronic traaJSfer of funds, the Corporation shall be responsible for any applicable 
charges or fees relaliI1g to tli._e making of sucl1 n·rutsfer. AB soon as practicable follovlli11g tli._e detern1inatio11 
by the Corporation fuat a payment is to be made by way of a wire or electronic tr·ansfer of f1mds, the 
Corporation shall provide a notice to the applicable registered holders of Series 7 Preferred Shares at their 
respective addresses appearing on the bool<CS of t11e Corporation_ Sucl1 11otice shall requ.est tl1at eacl1 
applicable registered hoider of Series 7 Preferred Shares provide the particulars of an accom1t o_f such_ 
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l1older wit11 a chartered baitl< ll1 Canada to 'vhicl1 the 'vire or elech'onic h·ai1sfer of funds sh.all be -directed. 
If th_e Corporation. does not receive acco1mt particulars from a registered holder of Seiies 7 PrefeTred 
Shares prior to tl1e date sucl1 payn1ent is to be n1ade,. the Corporatio11 sl1all deposit the funds ot11erwise 
payable to suc11 l1older h1 a special ;:iccom1t or accounts iI1 trust for sucl1 holder~ The makll1g of a payment 
by way of a wire or electronic transfer of funds 01· the deposit by the Corporation of funds otherwise 
payable to a holder :in_ a Special acco1u1t or accom1ts h1 hust for si1c11110Ider shall be deaned to co115fitute 
payment by the Corporation on the date thereof and shall satisfy and discharge all liabilities of the 
Coxporatio11 for sucl1 payment to the extent of the an1onrtt represented by sucl1 trailSfer or deposit. 

(16) A.-nendments 

The provisions attaching to the Se.l'ies 7 Shares may be deleted ... vatied ... J.nodified ... amended or amplified 
by articles of amendment with such approval as may then be required by the Cmwda Busi11£ss CorporaHans 
Act, with any such approval to be given in accordance with paragraph (11) and with any required 
approvals of any stock excl1ai1ges 011 vvhicl1 t11e Series 7 Slmres may be listed. 



SCHEDULE "B" TO ARTICLES OF AMENDMENT OF 

TRANSCANADA CORPORATION 

The eighth series of First Preferred Shares of the Corporation shall consist of 24,000,000 shares designated 
as Cumulative Redeemable First Prefened Shares, Series 3 (!:he "Series 8 Preferred Shares"}. In addition to 
the rigl1ts, privileges, restrictions ai1d conditions attaching to t11e Fixst Preferred Shares as a class, tl1e 
rights, privileges, restrictions and conditions attaching to the Series 8 Preferred Shares shall be as follows: 

(1} Interpretation 

(a} In these Series 8 Preferred Share provisions, !:he following expressions have the meanings indicated: 

(i) "Annual Fixed Dividend Rate" means, for any Subsequent Fi'<ed Rate Period, the annual mte of 
interest (expxessed as a perce11tage rounded to tl1e 11earest one hundred-t11011sai1dth of one percent {'-vit11 
0.000005% being rom1ded up)) equal to !:he sum of !:he Government of Canada Yield on the applicable 
Fixed Rate Calculation Date and 2.38%; 

(ii) "Bloomberg Screen GCAN5YR Page" means !:he display designated as page "GCAN5YR<INDEX>" 
on the Bloomberg Financi_al L.P. service or its successor service (or such other page as may replace tl1e 
GCANSYR<INDEX> page 011 that service 01· its s11ccessor service) foT·p11rposes of displayll1g Gover11ment 
of Canada bond yieldB; 

(iii) "Book-Based System" means !:he record entry secmities hw1sfer and pledge system administered by 
the System Operator h1. accordance \vii:h fli_e operath1g rnles ro1d procedures of the Sysf:enl. Operaf:oT in_ 
force fron1 ~e to time ru1d 311.Y successor system tl1ereof; 

(iv) "Book-Entry Holder" means the person that is the beneficial holder of a Book-Entry Share; 

(v) "Book-Enny Shares" means !:he Series 8 Preferred Shares held tlrrough the Book-Based System; 

(vi) "Business Day" means a day on which chartered banks are generally open for business in botl1 
Calgary, Alberta ai1d Toronto, Ontario; 

(vii)" CDS" means CDS Clearing and Depository Services fuc. or any successor !:hereof; 

(viii) .u Conrmon Shares" mea11S the connnon shares of tl1e Corporationj 

(ix) "Definitive Share" means a fully registered, typewritten, printed, lithographed, engraved or 
otl1e1wise produced Share certificate representing one or more Series 8 Preferred Shares; 

(x) "Dividend Payment Date" meai1s !:he 30"' day of January, April, July or October ju any year; 

(xi) "First Preferred Sl1ares" means the first preferred sl1ares of th.e Corporatio11; 

(xii) "Fi'<ed Rate Calculation Date" means, for ai1y Subseqnent Fixed Rate Period, the 30tl1 day prior to 
the fust day of such Subsequent Fixed Rate Period; 

(xiii) 11FloatiI1g Qua.Iterly Divide11d Rate" n1eansr for any Quarterly Floafu1g Rate Periodr tl1e annual rate 
of ll1terest (expressed as a percentage rou11ded to tlie nearest one l1wldred-tl1ousaii_dth of one petcent 
(wil:h 0.000005% being rounded up)) equal to the sum of the T-Bill Rate on !:he applicable Floating Rate 
Calculatio11 Date ai1d 2.33%; 
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(xiv) "Floating Rate Calculation Date" means, for any Quarterly Floating Rate Period, tl1e 30tl1 day prior 
to tl1e ffrst day of such Quar!erly Floah'ng Rate Period; 

(xv) "Global Certificate" means the global certificate representing outs!arniing Book-Enhy Shai·es; 

(::....rvi) "Goven1n1ent of Canada Yield1
' 011- any date n1ea11S t11e yield to n1atur:ity on sucl1 date (assuntlng 

semi-airnual compounding) of a Canadian dollar denominated non-callable Government of Canada bond 
with a term to maturity of five years as quoted as of 10:00 a.m. (Toronto time) on such date and that 
appears on the Bloomberg Screen GCAN5YR Page on such date; provided tl1at if such rate does not 
appear on the Bloomberg Screen GCAN5YR Page on such date, tl1en the Government of Caimda Yield 
shall meal1 the aritlm1etic average of the yields quoted to the Corporation by two registered Canadian 
investment dealers selected by the Corporation as being the aimual yield to maturity on such date, 
compounded semi-annually, f:hat a non-callable Government of Canada bond would carry if issued, in 
Cai1adian dollars in Canada, at 100% of its principal amount on such date wif:h a tern' to maturity of five 
yearsi 

(xvii) "Liquidation" means f:he liquidation, dissolution or. winding-up of tl1e Corporation, whether 
voluntary OT i11vol11ntaiy, or ar1y otl1er clistribntion of assets of tl1e Corpol'ation a111ong its shareholders 
for the purpose of winding up its affafrs; 

(xviii) "Participants" means the participants in tl1e Book-Based System; 

(Jcix) "Pro Rated Dividend" meal1s the ainount determined by multiplying the amount of the dividend 
pay.able £01· a Quarter in wllicli_ a liquidation, conversion or redemptio_n is to occur by four and 
mull:iplying that product by a fraction, the nrunerat01• of which is tl1e nmnber of days from and :including 
the Dividend Payment Date frnmediately preceding the date fi.xed for Liquidation, conversion or 
redemption to but excluding such date and the denominator of which is 365 or 366, depending upon tl1e 
·actual number of days in the applicable year; 

(xx) "Quarter'< means a three-month period ending on a Dividend Payment Date; 

(1od) "Quarterly Commencement Date" means the 30"' day of January, April, July ai1d October in each 
year1 conm1e11cing April 30_, 2019; 

( xxii) "Quarterly Floating Rate Period" means the period from and including a Quarterly Cominencement 
·Date to but excluding the next succeeding Quarterly Commencement Date; 

(.x.xiii) "Series 7 Preferred Shares" meallS the Cumulative Redeemable Ffrst Preferred Shares, Se1ies 7 of 
t11e Corpo1·ation; 

(xxiv) "Sedes 8 Conversion Date" means April 30, 2024, and April. 30 in every fifth yeai· thereafter; 

(xxv) "Subsequent Fixed Rate Peiiod" meai1S, for the initial Subsequent FiYced Rate Period, the period 
from and including April 30, 2019, to but excluding April30, 2024, and for each succeeding Subsequent 
Fixed Rate Period meailS t:he period from a:ncl including the day immediately following tl1e last day of tl1e 
immediately preceding Subsequent Fixed Rate Period to but excluding April 30 in the fifth year 
thereafter; 

(xxvi) "Systern Operator',- means CDS or its 11on1ll1ee or fillY successor tl1ereo.t; ai1d 

(.'ocvii) "T-B:ill Rate" me°"", for any Quarterly Floating Rate Period, tl'le average yield expressed as all 

a1mual rate on 90 day Govermnent of Canada treasury bills, as reported by the Ba11l< of Canada, for the 
n1ost rece.11t ITeasmy bills auclio11 precedll1g the applicable Floafu1g Rate Calculation Date. 
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(b) Tl1e .expressio11s non a parity vvith",, "ranking prior toH, nraiikh1g junior to" and sin1ilar expressioll;" 
refer to tl1e order of pTiority in t11e payn1e11t of dividends or il1 the dish·ibtrtion of assets ll1- tl1e event of 
any Lictuidation. 

(c) If any day on which any dividend on tl1e Se1ies 8 Preferred Shares is payable by the Corporation or on 
or by which any otl1er action is required to be taken by the Corporation is not a Bus:iness Day, tl1en such 
dividend shall be payable and such other action may be taken on or by the next succeeding day that is a 
Busi11ess ·oay. 

(2) Dividends 

(a) During each Quarterly Floating Rate Period, the holders of the Series 3 Preferred Shares shall be 
entitled to receive ai1d fue Corporation shall pay, as ai1d when declared by the board of directors of tl1e 
Corporation, out of the moneys of the Co.rpotation properly applicable to the payment of dividends, 
cmnulative preferential cash dividends, payable on each Dividend Payment Date, in the filllount per 
share detennined by multiplying tl1e Floating Quarterly Dividend Rate for such Quarterly Floating Rate 
Period by $25.00 aJ.td multiplying that product by a fraction, the numerator of which is tlle aclual number 
of days in such Quarterly Floating Ral-e Period and the denominator of which is 365 or 366, depending on 
the actual nrunber of days in the applicable year. 

(b) On each Floating Rate Calculation Date, tl1e Corporation shall determine tlle Floating Quarterly 
Dividend Rate fo1· tl1e ensuing Quaxterly Floating Rate Period. Each such detern1ination shall, :in tl1e 
absence of manifest errorf be final aJ-1_d bh1di11g upon the Corporation and upo11 all holdel's of Series 8 
Preferred Shares. The Corporation shall,. on each Floating Rate Calculation Date, give 1-vritten notice of t11e 
Floating Quarterly Dividend Rate for fue ensuing Quaiierly Floating Rate Period to !he registered holders 
of tl1e then outstanding Ser:ies 8 Preferred Shares. Each such notice shall be . given by electronic 
transmissio11, byr facsin1ile transmissio11 or by ordinary unregistered fil'st class prepaid n1ail add.Iessed to 
each holder of Series 8 Preferred Shares at the last address of snch holder as it appears on tlle books of the 
Corporation or, :in tl1e event of the address of any holder not so appearing, to the address of such holder 
last known to !:he C01poration. 

( c) If a dividend has been declared for a Quarter ai1d a dal-e is fixed for a Liquidation, redemption or 
conversion tl1at is prior to the Dividend Payment Date for such Quarter, a Pro Rated Dividend shall be 
payable on the date fixed for such Liquidation, redemption or conversion instead of the dividend 
declared,. but if sucl1 Liquidation1 reden1ptio1i_ or co11version does not' occur, the11 the full an1ount of .the 
dividend declared shall be payable on tl1e originally scheduled Dividend Payment Date. 

( d) If the dividend payable on any Dividend Payment Date is not paicl in foll on such date on all of the 
Series S Preferred Shares tl1en outstallding, such dividend or tl1e unpaid part of it shall be paid on a 
subsequent date or dates to be detem1ined by the Board of Directors on which the Corporation shall have 
snffident moneys properly applicable, nnder the provisions· of any applicable law and undel' the 
provisions of ai1y b:ust indenture securiT1g bonds, debe11tures ox other securities of tl1e Corporatio11, to the 
payment of the dividend. 

(e) C1i.eques of the Corporation payable in lawful money of Canada at par at ai1y branch of tl1e 
Corporation's bankers in Canada may be issued in respect of tl1e dividends (less any tax required to be 
deducted) ai1d payment of the cheques shall satisfy such dividends, or payments in respect of dividends 
n1ay be tnade :hl ai1y of!le:r manner determ:TI1ed by the Corporation. 

(f) The holders of tl1e Series 8 Preferred Shares shall not be entitled to ai1y dividend other tl1ai1 as 
specified in tl1is paragraph (2). 
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(3) Purchase for Cancellation 

Subject to the provisions of paragraphs (5) and (8) and subject to such provisions of the Canada Business 
Corporations Act as may be applicable, !he Corporation may at any time ox times purchase (if obtainable} 
for cancellation all or any part of the Series 8 Preferred Shares outstanding from time to time 

(a) through the facilities of any stock exchange on which the Series 8 Preferred Shares are listed, 

(b} by invitation for. tenders adchessed to all the holders of record of the Series 8 Preferred Shares 
outstandi11g, or 

( c) in any other manner, 

at t11e lovvest price or prices at which, h1 t11e opinion of tl1e Board of Directors£ such shares are obtainable. 
If upon any invitation for tenders under the provisions of this paragraph (3) more Serles 8 Preferred 
Shares are tendered at a pr\ce or prices acceptable to the Corporation than the Corporation is willing to 
purchase, the Corporation shall accept, to ille extent required, the tenders st\!Jmitted at tl1e lowest price 
and then, if and as required, the tenders submitted at ihe next progressively higher prices, and if more 
shares are tendered at any such price than the Corporation is prepared to purchase, then foe shares 
tendered at such price shall be purchased as nearly as may be pro rata (disregarding fractions) according 
to the number of Series 8 Preferred Shares so tendered by each of the holders of Series 8 Preferred Shares 
who submit tenders at that price. From and after the date of pnrchase of any Serles 8 Preferred Shares 
under the provisions of this paragraph (3), tl1e shares so pnrchased shall be restored to the status of 
authorized but un.issued shares. 

(4) Redemption 

(a) Subject to the ptovisions of paTagraph (8), the Corporation, upon giving notice as herein provided, 
may redeem all or any part of the Series 8 Preferred Shares by the payment of an amom1t :in cash for each 
share to be redeemed equal to 

(i} $25.00 in the case of a redemption on a Series 8 Conversion Date on or after April 30, 2024, or 

(ii} $25.50 in the.case of redemption on any other date after April 30, 2019 tl1atis not a Series 8 Conversion 
Datef 

(such amount being ihe "redemption amom1t") plus all accrued and unpaid dividends thereon, which for 
such purpose shall be calculated on a pro rata basis for the period from and including tl1e last Dividend 
Payment Date on which dividends on the Series 8 Preferred Shares have been paid to .but excluding the 
date fixed for redemption (the whole constituting ihe "cash redemption pl'ice"). For the purposes of 
subsection 191(4) of the Income Tax Act (Canada) or any successor or replacement provision of similar 
effect, ihe amount specified in respect of each Series 8 Preferred Share is $25.00. 

(b) In any case of redemption of Series 8 Preferred Shares under the provisions of this parngraph (4), the 
Corporation shall, at least 30 days and not more than 60 days before the date specified for redemption, 
n1ail to each person. wl10 at the date of maifu1g is a registered l1older of Series: 8 Preferred Sha.Tes to be 
redeemed a -w-ritte.n notice of the intention of the Corporatio11 to redeem such Sexies 8 Preferred Shaxes. 
Sucl1 notice shall be mailed in a pTepaid IetteT addressed to each such holder at tl1e holder's adchess as it 
appears on tl1e books of the Corporation or, in the event of the adchess of any sttch holder not so 
appearing, to tl1e last h1owI1 address of sucl1 holder; provided., however, that accide11tal fail1u·e to give 
ai1y sucl1 i1otice to one or ntore of sucl1 11olders si1all 11ot affect the validity of sucl1 reden1ption. Suell 
notice shall set out tl1e cash redemption pTice and tl1e date on 1-llhicl1 redemptio11 is to take: place ai1d,. if 
part only of the Series 8 Preferred Shares held by the person to whom it is adchessed is to be redeemed, 
-the i1un1ber so to be redeemed. O.n Ol' after the date so specified fo1· teden1-ptio11 t11e Corporation s11all pay 
or cause tb be paid to or to t11e ortleT of the registered l1olders of the Series 8 Preferred Shares to be 



redeei:n_ed tl1e cash redemptio11 price on prese11tation an_d suxrender at tl1e 11ead office of the C0Yporatio11 
or any other place designated in such notice of the certificates for the Series 8 Preferred Shares called for 
xedernption, snbjecflo the provisions of paragraph (14). Such payment shall be made by cheque payable 
at par at any branch of tl1e Corporati01{ s bankers in Canada. Such Series 8 Preferred Shares shall fueri be 
and be deemed to be redeemed and shall be rnstored to tl1e status of authmized but mussued shares. If a 
part only of the shares represented by any certificate shall be redeemed, a new certificate for tl1e balance 
shall be issued at the expense of tl1e Corporation. From and after the date specified in any such notice, tl1e 
Series 8 Preferred Shares called for redemption sh"ll cease to be entitled to dividends and tl1e holders 
shall not be entitled to exercise any of the rights of holders in respect fuereof unless payment of the cash 
.redemption price shall not be n1ade upon_ presei1tation of certificates in accordai1ce with the foregoh1g 
provisions ... in vvhicli_ case tl1e rights of the.holders shall ren1ain unaffected. TI1e Corpota.tio11 sl1a1l have the 
right, at mLy time after tl1e n1ailing of notice· of its ini:e11tio11 to redeen1 ai1y Series 8 Prefexred Sl-iares, to 
deposit tl1e ~cash redemption price of the shares so called for redemption, or of such of tl-te shares 
represented by ceitificates tlmt have not at the date of such deposit been surrendered by tl1e holders in 
coru1ection with sucl1 redemption, to a special accom1t lli. any clllirtered bank or a11y trust company Il1 
Canada named in such notice, to be i)aid 'With.out interest to or to tl1e order of tlte respective holders of 
such Series 8 Preferred Slurres called for reden1ptio11. upon pxese11tatio11 and surrender to sudl bank or 
trust company of fue certificates representing such shares. Upon such deposit being made or upon the 
date specified for reden1ptio11 ill s11ch i1otice, whlcl1ever is tl1e later, tl1.e Seri-es 8 Preferred Sl1m·es in_ 
respect of wluch such deposit shall have beeri made shall fuen be and be deemed to be redeemed and 
shall be restored to the status of aufuorized but unissued shares and U1e rights of il1e holders after such 
deposit or such redeni.ption date sl1all be limited to receiving with.out h1terest t11e:ix proportionate part of 
the total cash redemption price so deposited against presentation and surrender of the certificates held by 
fuem respectlvely. Any interest allowed on any such deposit shall belong to tl1e Corporation and any 
nncla:imed funds remaining on deposit on fue sixtl-t anniversary date of the redemption shall be returned 
to tl1e Corpo1·ati011. Subject to such provisions of the Canada Business Corporations Act as may be 
applicable, in case a part only of fue tl1en outstanding Series 8 Preferred Shares is at any time to· be 
redeemed, the shfiles so to be redeemed shall be selected by lot in such mam1eT as fue Board of Directors 
or the transfer agent and registrar, if any, appointed by tl1e Corporation in respect of such shares shall 
decide, or, if tl1e Board of Directors so decides, such shares may be redeemed pro rata (disregarding 
fractions). 

(5) Conversion into Series 7 Preferred Shares 

(a) TI1e Series 8 Preferred Shares shall not be convertible prior to Api·il 30, 2024. Holders of Series 8 
Preferred Sl1ru:es. shall l1ave the right to co11vert Oit each Series 8 Co11versio11 Dater subject to the 
provisions hereof, all or any of fueir Seiies 8 Preferred Shares into Series 7 Preferred Shares on flee basis of 
one Series 7 Preferred Share for eacl1 Series 8 Preferred Sl1axe. The Corporatio11 shall,. not n1ore than 60 
days and not less than 30 days prior to i:he applicable Series 8 Conversion Date, give notice in writing in 
accordance with the provisions in subparngrnph 2(b) to fue theri registered holders of the Series 8 
Preferred Shares of tl1e conversion right provided for in this paragraph (5), whid1 notice shall set out tl1e 
Series 8 Conversion Date and instructions to such 11olders as to the n1ethod by vvhich suc11 conversion 
right may be exercised. On the 30th day p1ior to each Series 8 Conversion Date, tl1e Corporation shall give 
notice in writing to the then registered holders of the Series 8 Preferred Shares of tl1e Annual Fixed 
Dividend Rate for tl1e Series 7 Preferred Shares for tl1e next sncceeding Subsequent Fixed Rate Period and 
the Floafu1g Quarterly Dividend Rate for tlce Series 8 Preferred Shares for tl1e next succeeding Quarterly 
Floating Rate Period. Such notice shall be delivered in accorda:rice with the provisions of subparagraph 
(2)(b). 

(b) If the Corporation gives notice as provided in paragraph (4) to the holders of the Series 8 Preferred 
Shares of the redemption of all of the Series 8 Preferred Shares, then the right of a holder of Series 8 
Preferred Shru:es to convert such Se1ies 8 PrefeiTed ShaTes sl1all ternrinate ef_feci:ive 011 the date of such 
notice and tl1e Corporation shall not be required to give fue notice specified in subparagraph (a) of tl1is 
paragraph (5). 
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(c) Holders of Series 8 Preferred Shares shall not be entitled to convert tlleir shares into Series 7 Prefened 
Shares if tl1e CorpoTation determines that there \¥ould ren1all1 outsta11dh1g on_ a Series 8 Co11version. Date 
less than 1,000,000 Se:ries 7 Preferred Shares, ailer having taken into account all Series 8 Preferred Shares 
tendered for conversion into Series 7 Preferred Sh<rres and all Series 7 Preferred Shares tendered for 
conversion into Series 8 Preferred Shares, and t11e Corporatio11 sl1all give notice in_ \vriting t11ereof in 
accordance with the provisions of subparagn1ph (2)(b) to all affected registered holders of tl1e Se1ies 8 
Preferred Shares at least seven days prior to the applicable Series 8 Conversion Date and shall issue and 
deliver,. or cause to be delivered, prior to such Series 8 Con_versio11 Date, at the expense of the 
Corporation., to such holders of Series 8 Preferred ·shares i;vho l1ave SU1Te11dered foT conversion any 
ce1tificr;tte or certificates represe1Ttll1g Series 8 Preferred Shares, ·certificates representing tl1e Series 8 
Preferred ShaTes represe11ted by any certificate or certificates so s1trren.dered. 

(d) If the Corporation determines that tl1ere would remain outstanding on a Series 8 Conversion Date less 
than 1,000,000 Series 8 Preferred Shares, after having taken into account all Series 8 P1·eferred Shares 
tendered for conversion into Series 7 Preferred Shares and all Series 7 Preferred Shares tendered for 
c011ve-rsio11 into Seri~ 8 Preferred S11ares,. the.i1 all of tl1e remaining outstand:h1g Series 8 Preferl'ed Sl1ares 
shall be conve1ted automatically into Series 7 Preferred Shares on fue basis of one Series 7 Preferred Share 
for each Series 8 Preferred Share on tl1e applicable Series 8 Conversion Date and tl1e Corporation shall 
give notice in writing tllereof in accordance witl1 fue provisions of subparagraph (2)(b) to the then 
registered holders of such remaining Series 8 Preferred Shares at least seven days prior to tl1e Series 8 
Conversion Date. 

( e) The conversion right may be exercised by a holder of Se1ies 3 Preferred Shares by notice in writing, in 
a form satisfactory to the Corporation (the "Series 8 ConverSion Notice"), v1hicl1 notice :n1ust be received 
by the h-arisfer agent and registrar for tlle Se1ies 8 Preferred Shares at fue principal office in Toronto or 
Calgaiy of such transfer agent and registrar not earlier than tl1e 30th day p1ior to, but not later tlian 5:00 
p.m: (Toronto lime) on the 15th day preceding, a Series 8 Conversion Date. The Series 8 Conversion 
Notice sllall it1dicate the llun1ber of Series 8 Preferred Shares to be co1i_verted. Once received by the 
b:ansfer agent and regisITru· on bel-ialf of the Corporation, tl1e electio11 of a 11older to convert is irrevocable. 
Except in the case where tlle Series 7 Preferred Shares are in tl1e Book-Based System, if the Series 7 
Preferred Shares are to be registered in a name 01· 11ames diffel'ent fron1 the 11ame or names of i:li.e 
registered l1older of the Series 8 Preferred Sl1ares to be co11verted, tl1e Series 8 Co11version_ Notice sllall 
co1Ltain 1·v1itte1111otice in form ai1d executio11 satisfactory to such transfer agent ai1d regisb.:ar directing tl1e 
Corporatio11 to register i:he Series 7 P1·eferred Shares in. some ot11er name or i1ames (the aSe1'ies 8 
Transferee") and stating tl1e name or names (with addresses) a11d a written declmation, if required by the 
Corporatio11 or by applicable lawr ap to the residence ai1d share ow11ership. status of tl1e Series 8 
Transferee and sud1 otl1er matters as may be required by such law in order to determine tlle entitlement 
of such Series 3 Transferee to hold such Series 7 Preferred Shares. 

(f) If all remairring· outstanding Solies 8 Preferred Shares are to be converted into Series 7Preferred Shares· 
on tl1e applicable Series 8 Conversion Date as provided for in subp<rragtaph ( d) of this paragraph (5), tlle 
Series 3 Preferred Sh<rres that holders have not previously elected to convert shall be converted on tl1e 
Series 3 Conversion Date into Series 7 Preferred Shares and the holders tl1ereof sl1all be deemed to be 
holders of Series 7 Preferred Shares at 5:00 p.m. (Toronto time) on tlle Series 8 Conversion Date and shall 
be entitled, upon surrender during regular business hours at the principal office in Toronto or Calgary of 
tl1e b:ansfer age11t and registrar of the CorpoTaiion of the certificate OT certificates represenfu1g Series 8 
Preferred Shares not previously su:rrendered for canversionr to receive a certificate or certificates 
representh1g the san1e number of Series 7 Prefexred Sl1ares ll1 tl1e inmu1er a11d s11bject to the provisions of 
t11is paragraph (5) and paragraph (14). 

(g) Subject to subparagraph (h) of this paragraph (5) and paragraph (14), as promptly as practicable after 
t11e Series 8 Conversion Date the Corporalio11 sl1a11 deliver or ca11se to he delivered certificates 
representi11_g t11e Series 7' Preferred Shares registered iI1 t11.e na111e of tli.e holders of the Series 8 Preferred 
Sl1ares to be co11verted,. .or as such holders sh.all have d:D:ected, on, presentation_ and surren_der at tl1e 
prindpal office in Torord~o or Calgary of the transfer age11t and :regisITar for the Series 8 Preferred Shares 
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of the certificate or_ certificates for the Series 8 Preferred Shares to be co11v·erted. If only a part- of such 
Series 8 Preferred Sl1ares represented by a11y certificate shall be converted, a 11etv certificate for tl1e 
balance shall be issued at the expense of !he Corporation. From and after fue date specified in any Series S 
Con.version_ Notice, tl1e Series 8 Preferred Sl1ares converted into Series 7 Preferred _Shares shall ce(LSe to be 
outstanding and shall be restored to fue status of authorized but mi:issued shares, and the holders thereof 
shall cease to be entitled to dividends and shall not be entitled to exercise any of fue rights of holders in 
respect tl1ereof i.rnless the Corporation, subject to paragraph (14) shall fail to deliver to fue holders of the 
Series 8 Preferred Sb.ares to be convexted sl1are certificates rep:rese11ting t11e Series 7 Preferred Shares h1to 
vvl1ich st1ch sl1ares have bee11 co11verted. 

(h) The obligation of the Corporation to issue Series 7 Preferred Shares upon conve:rsion of any Series 8 
Preferred Shares sha11 be deferred dmi:ng tile co11fu1uru1ce of ai1y one or more of t11e following events:. 

(i) the issuing of s-ttcl1 Series 7 Preferred Shares is piohiliited purst1ant to ai1y agreen1ent or arrangeme11t 
entered htto by the CorpoTafion to assure its solvency or continued operation; 

(ii) tl1e issuing of such Series 7 Preferred Shares is prohibited by law or by any regulatory or oilier 
authority havingjurisdictio11 over the Corporation tl1atis acting in co1tformityi;-viili la1v; or 

(fu) for any reason beyond its control, fue Corporation is unable to issue Series 7 Preferred Shares or is 
nnable to deliver Series 7 Preferred Shares. 

(i) The Corporation. reserves tl1e right i1ot to deliver Series 7 PrefeTred Shares to any perso11 t11at the 
Corporation. 01· its t1·m1sfer agent and registrar has reaso11 to believe is a person tvhose add:ress is in,. or 
tl1at the Co.rporatio11 o! it5 h'ansfer age11t at1d registrar has reaso11 to believe :is a resident of m1y 
jnrisdiction outside Canada if such delivery would require ihe Corporation to take any action to comply 
witl1 tl1e securities laws of such jurisdiction. In those circumstances, the Corporation shall hold, as agent 
of any sudi_ pexson,, all o:r fl1e Telev.ru1t t1un1ber of Series 7 Preferred Shares, and the Corporation Bl1all 
attempt to sell such Series 7 Preferred Shares to parties other than the Corporation and its affiliates on 
behalf of any such person. Such sales (if any) shall be made at such times and at such prices as the 
Corporation, in its sole discretion, may determine. The Corporation shall not be subject to any liability for 
failure to sell Series 7 Preferred Shares on behalf of any such person at all or at any particular p1ice or on 
any particulffi' day. The net proceeds received by tl1e Corporation from fue sale of any such Series 7 
Preferred Shares shall be delivered to any such person, after deducting tl1e costs of sale, by cheque or in 
a:rr~l otli_er n1arn1er detern1ined by tl1e Corporation. 

(6) Liquidation, Dissolution orWinding~up 

In the event of a Liquidation, fue holders of fue Series 8 Preferred Shares shall be entitled to receive $25.00 
per Series 8 Preferred Share plus all accrued and unpaid dividends fuereon, which for such purpose shall 
be calculated on a pro rata basis for the period from and including the last Dividend Payment Date on 
which dividends on Ute Series 8 Preferred Shares have been paid to but excluding the date of such 
Liquidation, before any amount shall be paid or any property or assets of the Corporation shall be 
distributed to the holders of the Common Shares or to fue holders of any other shares ranking junior to 
tl1e Series 8 Prefened Shares in any respect. After payment to the holders of fue Series 8 Preferred Shares 
of the amount so payable to tl1e111, tl1ey shall not, as sucl1, be entitled to share :in any fmther distribution 
of tl1e property or assets of fue Corporation. 

(7) Voting Rights 

The holders of Series 8 Preferred Shares will not be entitled (except as otherwise provided by law and 
except for meetings of fue holders of First Preferred Shares as a class and meetings of the holders of Series 
8 Preferred Shares as a series) to receive r10tice of, attend at or vote at any n1ee-ting of sharel1olders of the 
Corporation unless and until fue Corporation shall have failed to pay eight quarterly dividends on the 
Series 8 Preferred Shares, wl1ether ox i1ot co1tsecutive ai1d whether or not suclt dividends Ii.ave bee11 
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declared and whether or not tl1ere are any moneys of tl1e Corporation properly applicable to the payment 
of such dividends. In tl1e event of such non-payment, tl1e holders of Series 8 Preferred Shares shall have 
tl1e 1igl1t to receive notice of ru1d to attei1d each n1eeting of sl1areh0Iders of -fl1e Corpol'atio11 at 1vhich 
directors are to be elected and which take place more tl1an 60 days after the date on which the failme first 
occms (other than separate meetings of holders of anotl1er class or series of shares), and such holders of 
Series 8 Prefe1~·ed SI1ates sl1all l1ave the rigl1t, at ai1y such meeting,. to one vote v.rith l'espect to resolutions 
to elect directors for each Series 8 Share held until all such arrears of dividends have been paid, 
whereupo1i. such rights sI1all cease unless and until tl1e san1e default sllall again ai·ise UI1der the 
provisions ofthis paragraph (7). 

(8) Restrictions on Partial Redemption or Purchase 

So long as any of the Series 8 Preferred Shares are outstanding, the Cifip·oration shall not call for 
redemption, pmcl1ase, reduce or otherw:IBe pay for less than all the Series 8 Prefel"l'ed Sha.res and all other 
preferred shares then outstanding ranking prior to or on a parity with fhe Series 8 Preferred Shares with 
respect to payment of dividends unless all dividends up to and :including fhe dividends payahle on the 
last preceding dividend pay=ent dates on all such shares tl1en outstanding sl1all have been declared and 
paid or set apru:t for payment at the date of such call for redemption, purchase, reduction or other 
payment 

(9) Restrictions on Payment of Dividends and Reduction of Junior Capital 

So 101,_g as any of the Series 8 Preferred Shares are outst~1dll1g,. the Corporatio11 shall not: 

(a) declare, pay or set apart fox payment any dividends (other than stock dividends in shares of the 
Cotporation.rankingjmtlor to tl1e Series 3 Preferl'ed Shares) 011_ t11e Conunon Shaxes or ru1y other sl1ares of 
the Corporation ranking junior to the Series 8 Preferred Shares with respect to payment of dividends; or 

(h) call for redemption, purchase, reduce or otherwise pay fo1· ai1y shares of the Corporation ranking 
junior to the Series 8 Preferred Shams with respect to repayment of capital or with respect to payment of 
dividends; 

unless all dividends up to and including the dividends payable 011 the last preceding dividend payment 
dates on fue Series 8 Preferred Shares and 011 ill other preferred shares ranking prior to or on a parity 
with the Series S Preferred Shares with respect to payment of dividends then outshmding shall have been 
declared and paid or set apart for payn1ent at tl1e date of aJ.1y such action refeiTed to in subparagraphs 9 
(a) and (b). 

(10) Issue of Additional Preferred Shares 

No class of shares may he created or issued ranking as to repayment of capital or payment of dividends· 
prior to 01· on a parity witi1 the Series 8 Preferred Shares without the prior approval of U1e holders of the 
Series 8 Preferred Shares given as specified in pai·agraph (11), nor shall the number of Series 8 Preferred 
Shares be increased wiU10ut such approval; provided, however, tliat nothing in tl"ris paragraph (10) shall 
prevent tl1e Cci1poration from creating additional series of F:irst Preferred Shares and, if all dividends 
tl1en payable on the Series 8 Preferred Shares shall have been paid or set apart for payment, from issuing 
additional series of First Preferred Shares without such approval .. 

(11) Sanction by Holders of Series 8 Preferred Shares 

The approval of the holders of the Se1ies S Preferred Shares witi1 respect to any and all matters referred to 
in these share provisions may be giveT1 i11 -i;vriti11g by all of t11e holders of tl1e Series 8 Preferred Shares 
outstanding or by resolution duly passed ai1d carried by not less than two-ihirds of the votes cast on a 
poll at a meeting of U1e holders of the Series 8 Preferred Sha1·es duly called ai1d held for ti1e purpose of 
co11sideiing the sttbject n1atter- of Sltch resol11tio:rt a11d at \·Vhicl1 holders of not less than a ntajorily of all 
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Series 8 Preferred Shares then outstanding are present it1 person or represented by proxy in ~ccordance 
-.;vith tl1e by-laws of t11e Corporatio11; provided, l101vever, that if at any sucl1 n1eefu1g_, \"ihen originally 
held, the holders of at least a majority of all Series 8 Preferred Shares then outstanding are not present in 
person or so represented by proxy 'iVitlfil1_30 n1il111tes after the tin1e fixed foi- the n-1_eeting, t11en tl1e 
meeting shall be adjourned to such date, being not less than 15 days later, a:nd to such time and place as 
n1ay be fixed by the chai1'1nai1 of such meetil1g1 and at sucl1 adjourned meeting tl1e 11olders of Series 8 
Preferred Shares present in person or so represented by proxy, whether or not they hold a majority of all . 
SeTies 8 Preferred Shares t11en outstanding, may tra115aci: th_e busll1ess for 1:vhlcl1 the n1eeting 1vas 
originally called, and a resolution duly passed and carried by :not less than two-thirds of the votes casfon 
a poll at such adjourned meeting sl1all constitute the approval of the holders of the Series 8 Preferred 
Shates. Notice of any such. orig:ll1al meefu1g of U1e I1olders of the Seties 8 Preferred SI1ares sl1all be given_ 
not less than 15 days prior to the date fixed for such meeting and shall specify in general terms the 
purpose foT 'i"ll1icl1 the meeting is called, an_d 11otice of any such adjomned meeting s11all be given not less 
t11an 10 days prior to the date fixed for sucl-1 adjourned meeli11g, but it sh_all not be i1ecessary to specify in 
such notice the purpose for which the adjourned meeting is called. The formalities to be observed with 
respect to the giving of notice of any such original meeting or adjourned meeting and the conduct of it 
shall be those from time to time prescribed in the by-laws of the Co1poration with respect to meetings of 
sharel1oldets. On every poll take.i1 at any such original 111eefu1g or adjo11r11ed n1eeting, eacl1 holder of 
Series 8 Preferred Shares present in person or represented by prm.y shall be entitled to o:ne vote for each 
of the Series 8 Preferred Shares held_by such holder. 

(12) Tax Election 

The Corporation shall elect, in the mam1er and with.in the time provided under subsection 191.2(1) of the 
Income Tax Act (Canada) or any successor 01· replacement provision of similar effect, to pay tax at a mte, 
and shall take all other action necessary under such Act, such that i10 holder of Series 8 Preferrec1 Shares 
shall be reqillred to pay tax on dividends received o:n the Series 8 Preferred Shares uncler section 187.2 of 
sttch Act or any successor or replacement provisio11 of s:imilaJ' effect. 

(13) Withholding Tax 

Notwithstanding any other provision of tl1ese share provisions, the Corporation may deduct or withhold 
from any payn1e11t, distributioll,- :issuance or delivery (whether ii1 casl1 or in_ sl1ai·es) to be nm.de Plll'SUaILt 
to tl1ese share provisions any amom1ts reqillred or permitted by law to be deducted or withheld from any 
such payment, distribution, issuance or deliveiy and shall remit any such amounts to the relevant tax 
authority as required. If the cash component of any payment, disb.ibution, issuance or delivery to be 
n1ade pursnai1t to these share provisions is less t11a11 fhe amount tl1at tl1e Corporatio11 is so- required or 
permitted to deduct or withhold, the Corporation shall be permitted to deduct and wii11!10ld from any 
i1on-cash payn1ent,.. dish·ibution,. iBsuru1ce or delivery to be made pttrsuant to these sl1are provisions m1y 
amounts reqillred or permitted by law to be deducted 01· withheld from any such payment, distribution, 
issuance or delive1y and to dispose of such property il1 order to remit any amount required to be remitted 
to.any relevant tax aut11ority. Notwithstanding the foregoing, tl1e an1ount of any payment, distribution, 
issuance or delivery made to a holder of Series 8 Preferred Share.s pmsuantto these share provisions shall 
be considered to be tl1e a:n1ount of t11e payment, dishibutio11, issl.tance or delivery received by such_ holder 
plus any amount deducted or withheld pursuant to this paragraph (13). 

Holde:rs of Series 8 Preferred Shares shall be responsible for all withholding taxes under Part XIII of the 
Income Tax Act (Canada) in respect of a11y payment, distribution, issuance or delivery made or credited 
to tl1em pursuant to these share provisions and shall indemnify and hold harmless the Cmporation on ai1 
after-tax basis for an_y such truces in1posed on any payment, disb:ibution,. issuance or delivery n1ade or 
credited to tl1em. ptu·sL1ant to these share provisioi1s. 



-BlO-

(14) Book-Based System 

(a) Subject to the provisions of subparagraphs (b) and (c) of this paragraph (14) and notwithstanding the 
provisions of paragraphs (1) through (13) of these share provisions, the Series 8 Preferred Shares shall be 
evidenced by a single fully registered Global Certificate represe11fu1g the aggregate i1un1ber of Series 8 
Preferred Shares issued by the Corporation which shall be held by, or on behalf of, the System Operator 
as custodian of the Global Certificate for the Participants and registered in the name of "CDS & Co." (or 
in sucl1 other name as t11e Systen1 Operator n1ay use from ti;i.ne to time as its 11011lli1ee for pmposes of the 
Bool<-Based_ Systen1)r and reg:istraiio11S of ovmership, trm1Sfers, surrendets and co11versions of Sexies 8 
Preferred Shares shall b.e made only through the Book-Based System. Accordingly, subject to 
subparagrnph (c) of this paragraph (14), no beneficial holder of Series 8 Preferred Shares shall receive a 
ce:rtificafe or other instrument from the Co1-porafion or tl1e System Operator· evideJ1cii1g s1tcl1 holder,-s 
owiwrslup thereof, and no such holder shall be shown on the records maintained by tl1e System Operator 
except through a book-entry account of a Participant acting on behalf of such holder. 

(b) NotwitllS!and.ing the provisions of paragraphs (1) through (13), so long as the System Operator is the 
registered holder of the Series 8 Prefened Shares: 

(i) the System Operator shall be considered the sole owner of the Series 8 Preferred Shares fo1· the 
pmposes of 1eceiving notices or payments on 01' in respect of the Series 8 Preferred Shares or the deliveiy 
of Series 7 Prefer~ed Sl1ares and certificates therefor t~po11. the exercise of rigl1ts of co11version; and 

(ii) tl1e Co11;0Tation,. p11rsuant.to the exercise of rights of redemption or co11versio11, sl1all deliver or cause 
to be delivered to the System Operator, for the benefit of the beneficial holders of the Series 8 Preferred 
Shares, the cash redemption price for the Series 8 Preferred Shares or certificates for Series 7 Prefe1'1'ed 
Sl1ates against delive1y to t11e Corporation's account witl1 tl1e System Operator of such holders' Series 8 
Preferred Shares. 

(c) If the Corporation determines that the System Operatm• is no longer willing or able to discharge 
properly its responsibilities with respect to the Book-Based System and the Corporation is unable to 
locate a qualified successor or the Corporation elects, or is required by applicable law, to wi!hdraw the 
Series 8 Preferred Shares from the Book-Based System, then subparagraphs (a) and (b) of this paragraph 
(14) shall no longer be applicable to the Series 8 Preferred Shares and fhe C01"poration shall notify Book
Enb.y Holders through tl1e System Operator of the occurrence of any such event or election and of the 
ava:ililbility of Definitive Shares to Book-Entry Holdern. Upon surrender by the System Operator of the 
Global Certificate to the transfer agent and regis!i-ar for the Series 8 Preferred Shares accompaiued by 
registration insh'Uctio11S for re-registratio11, the Corporation shall execute aJ.i_d deliver Defulitive Shares_ 
The Corporation shall not be liable for any delay in delivering such insh-uctions and may conclllSively act 
and rely on and shall be protected in acting and relying on sucl1 instructions. Upon the issuance of 
Definitive Sha:res, the Corporation_ sl1all recognize the registered holders of sucl1 Defu1itive Shates arid t11e 
Book-Entry Shares for whlcl1 such Definitive Shares have been substituted shall be void and of no further 
effect 

( d) The provisions of paragraphs (1) through (13) and the exercise ofiights ofredemption and conversion 
with respect to Series 8 Preferred Shares are subject to the provisions of tllis paragraph (14), and to fhe 
extent tl1at there is ai1y inconsiste11cy ox conflict between such provisions,. tl1e provisions of tllis 
pa:ragraph (14) shall prevail. 

(15) Wire or Electronic Transfer of Funds 

Notwithstanding any other right, privilege, restriction or condition attaching to the Series 8 Preferred 
Share-sf the CoTporation n1ay, at its option, n1ake any payn1ent due to registered holders of Seiies 8 
Preferred Shares by way of a wire or electrmuc transfer of funds to such holders. If a payment is made by 
way of a wire or electronic trallSfer of funds, the Corporation shall be responsible for any applicable 
charges or fees relating to the making of such transfer. As soon as practicable following the determination 
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by lhe Corporation that a payment is to be made by way of a wire Ol' electronic transfer of funds, the 
Corporation shall provide a notice to the applicable registered holders of Series 8 Preferred Shares at their 
respective addresses appeaT:il1g 011 the bool<S of the Corporation. Such notice sl1all request that eacl1 
applicable registered holder of Series 3 Preferred Shares provide the particulars of an account of such 
holder with a chartered bank ill Canada to which the wile or electronic tramfer of fonds shall be dixected_ 
If the CoTporation_ ·does not receive account particulars fron1 a registered h.older of Series 8 Preferred 
Shares prior to the date auch payment is to be made, the Corporation shall deposit the flmds otherwise 
payable to sucl1 l1olde1· i11 a special account or accounts in trust for sucl1 holder. The makll.1g of a payn1ent 
by way of a wixe or electr011ic tranafer of funds or the deposit by the Corporation of funds ot:herwiae 
payable to a l1older it1 a special account or accounts ill trust fqr such I1olde1· shall be dee1ned to COIIBtitute 
payment by the Corporation on the date thereof and shall satisfy and disclmrge all liabilities of the 
Corporatio11 for sucli. payme~i_tto the extent of t11e amount represe11ted by sucl1 transfer or deposit 

(16) Amendments 

The prOvisio115 attachll1g to tl1e Series 8 Sl1ares n1ay be deleted,. varied,. modified, amen<.led or amplified 
by articles of amendment with such approval as may then be required by the C@ada Business Corporations 
Act, with any such approval to be given in accordance with paragrnph (11) and with any required 
approvals of any stocl< exchanges on which t:he Series 8 Sharea may be listed_ 
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Canada Canada 

Certificate of Amendment Certificat de modification 
Canada Business Corporations Act Loi canadienne sur /es societes par actions 

TransCanada Corporation 
Corporate name I Denomination sociale 

414844-4 
Corporation number I Numero de societe 

I HEREBY CERTIFY that the articles of the 
above-named corporation are amended under 
section 27 of the Canada Business Corporations 
Act as set out in the attached articles of 
amendment designating a series of shares. 

JE CERTIFIE que les statuts de la societe 
susmentiom1ee sont modifies aux termes de 
l'article 27 de ia Loi canadienne sur !es societes 
par actions, tel qu'il est indique clans les clauses 
modificatrices designant une serie d'actions. 

Marcie Girouard 

Director I Directeur 

2014-01-16 
Date of Amendment (YYYY-MM-DD) 
Date de modification (AAAA-MM-JJ) 

Canada 



l+I Industry 
Canada 

lndustrie 
Canada 

Form 4 
Articles of Amendment 

Canada Business Corporations Act 
(CBCA) (s. 27or177) 

Formulaire 4 
Clauses modificatrices 

Loi canadienne sur /es societes par 
actions (LCSA) (art. 27 ou 177) 

[JJ Corporate name 
Denomination sociale 
TransCanada Corporation 

0 Corporation number 
Numero de la societe 
414844-4 

[I] The aiticles are amended as follows 
Les statuts sont modifies de la fa9on suivante 

See attached schedule I Voir l'annexe ci-jointe 

[i]Declaration: I certify that 1 ain a director or an officer of the corporation. 
Declaration : J'atteste que je suis un administrateur ou un dirigeant de la societe. 

Original signed by I Original signe par 
Christine R. Johnston 
Christine R. Johnston 

403-920-7686 
Misrepresentation consti lutes an offence and. on summary conviction, a person is liable to a tine not exceeding S5000 or lo imprisonment for A term not exceeding six months or both (subsection 250 
(1) of the CBCA). 

Faire une faussc dCclaralion conslitue une infraction et son auteur, sur d6claration de culpabi litt par proc.Cdurc sommairc, est passible d'une amendc maximale de 5 000 $ct d'un emprisonnemcnt 
maximal de six mois, ou l'une de ces pcines (paragraphe250(1) de laLCSA). 

You are providing informfltion required by the CBCA. Note that both the CBCA nnd thcPriwrcy Act allow this information to be disclosed to the public. It will be stored in personal information bank 
number !C/PPU-049. 

Yous foumissez des renscigncmcnt& cxigCs par la LCSA. II est U noter quc la LCSA ct la Loi sur /cs re11selg11eme11fs persomu:/s pennettent que de tels rcnscignements solent divulguCs au public. Ils 
seront stockes dans la banque de rcnscignemenls personnels numero IC/PPU-049. 

Canada IC 3069 (2008/04) 



l+I Industry Canada Indush·ie Canada 

Canada Business 
Corporations Act 

Loi canadienne sur les 
societes par actions 

ELECTRONIC TRANSACTION RAPPORT DE LA TRANSACTION 

REPORT ELECTRO NI QUE 

.ARTICLES OF AMENDMENT 

(SECTIONS 27OR177) 
CLAUSES MODIFICATRICES 

(ARTICLES 27OU177) 

Processing Type - Mode de traitement: E-Commerce/ Conmlerce-E 

1. Name of Corporation - Denomination de la societe 

TransCanada Corporation 

2. Corporation No. - N° de la societe 

414844-4 

3. The articles of the above-named corporation are amended as follows: 

Les statuts de la societe mentiormee ci-dessus sont modifies de la fa~on suivante: 

(a) Pursuant to subsection 27(4) of the Canada Business Corporations Act, the articles of the Corporation are 
hereby amended to create a ninth series of First Preferred Shares, to be designated as "Cumulative 
Redeemable First Preferred Shares, Series 9" and limited in number to 18,000,000 shares, each such 
Cumulative Redeemable First Preferred Share, Series 9 having attached thereto the rights, privileges, 
resh·ictions and conditions set out in the attached Schedule "A". 

(b) Pursuant to subsection 27(4) of the Canada Business Corporations Act, the articles of the Corporation are 
hereby amended to create a tenth series of First Preferred Shares, to be designated as "Cumulative 
Redeemab.Ie Ffrst Preferred Shares, Series 10" and limited in number to 18,000,000 shares, each such 
Cumulative Redeemable First Preferred Share, Series 10 having attached thereto the Iights, privileges, 
restrictions and conditions set out in the attached Schedule "B". 

Date Name - Norn Signature Capacity of - en qualite 

C"~ AUTHORIZED OFFICER January 15, 2014 Orristine R. Jolmston 

Canada 



SCHEDULE "A" TO ARTICLES OF AMENDMENT OF 
TRANSCANADA CORPORATION 

The ninth series of First Preferred Shares of the Corporation shall c011Sist of 18,000,000 shares designated 
as Cumulative Redeemable First Preferred Shaxes, Series 9 (the "Sedes 9 Prefened Shaxes")- In addition to 
the rights, privileges, reshictions and conditions attaching to the First Preferred Shai·es as a class, the 
rights, privileges, i·estrictions and conditions attaching to the Series 9 PTeferred Shares shall be as follows: 

(1) Interpretation 

(a) In these Series 9 Preferred Sha.Te provisions, thefollo"ring expressions have the meanings indicated: 

(i) "Annual Fixed Dividend Rate" means, for any Subsequent Fixed Rate Period, the aimual rate of 
interest (expressed as a percentage l'Ounded to the n earest one hundred-thousandth of one percent (with 
0.000005% being xounded up)) equal to the sum of tl1e Government of Canada Yield on the applicable 
Fixed Rate Calculation Date and 2.35%; ' 

(ii) "Bloomberg Screen GCAN5YR Page" means the display designated as page "GCANSYR <INDEX>" 
on the Bloomberg Financial L.P. service or-its successor service (or such other page as may replace the 
GCANSYR<ThlDEX> page on that service or its successor service) for purposes of displaying Government 
of Canada bond yields; · 

(iii) "Book-Based System" means the record enhy securities h·ansfer and pledge syst_em administel·ed by 
the System Operator in accordance with the operating rules and procedures of the System Operator in 
force from time to time and any successor system thereof; 

(iv) "Book-Entry Holder11 means the person that is the beneficial holder of a Book-Entry Shai-e; - . 

(v) "Book-Enny Shares" means the Series 9 Preferred Shares held through the Book-Based System; 

(vi) "Business . Day'' means a day on which chartered banks are generally open for business :in both 
Calgary, Alberta imd Toronto, Ontario; 

(vii) "CDS11 means CDS Clearing and Depository Services Inc. or any successor thereof; 

(viii) "Common Shai·es" means the common shares of the Corporation; 

(ix) "Definitive Share" means a fully registered, typewritten, pr.inted, lithogrnphed, engraved or 
otherwise produced share certificate representing one or more Series 9 Preferred Shares; · 

(x) "Dividend Payment Date" means the 3Qlh day of January, April, July or October in any year; 

(xi) "First Preferred Shares11 means the first prefened shares of the Corporation; 

(xii) "Fixed Rate Calculation.Date" means, for any Subsequent Fixed Rate Period, the 30th day prior to 
the first day of such Subsequent Fixed Rate Period; 

(xiii) "Floating Quarterly Dividend Rate" means, for any Quarterly Floating Rate Period, the annual rate 
of interest (expressed as a percentage rol.mded to the nearest one hundi-ed-thousandth of one percent 

· (with 0.000005% being rnunded up)) equal to the sum of the T-Bill Rate on the applicable Floating Rate 
Calculation Date and 2.35 %; 
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(xiv) "Floating Rate Calculation Date" means, for any Quarterly Floating Rate Period, the 30th day prior 
to the first day of such Quarterly Floatiug Rate Period; 

(xv) "Global Certificate" means the global certificate representing outstanding Book-Enhy Shares; 

(xvi) "Governni.ent of Canada Yield" on any date means the yield to maturity on such date (assuming 
semi-annual compounding) of a Canadian do11ar denominated non-ca11able Government of Canada bond 
with a term to maturity of five years as quoted as of 10:00 a.m. (Toronto time) on such date and that 
appears on the Bloomberg Screen GCAN5YR Page on such date; provided that if such rate does not 
appear on the Bloomberg Screen GCANSYR Page on such date, then the Govermnent of Canada Yield 
sha11 mean the arithmetic avei-age of the yields quoted to the Corporation by hvo registered Canadian 
investment dealers selected by the Corporation as being the aimual yield to maturity on such date, 
compounded semi-annually, that a non-ca11able Government of Canada bond would carry if issued, in 
Cai1adian dollars in Canada, at 100% of its principal amount on such date with a term to mahuity of five 
years; 

(xvii) "Initial Fixed ,Rate Period" means the period from and including the date of issue of the Series 9 
Preferred Shares to but excluding October 30, 2019; 

(xviii) "Liquidation'' means the liquidation, dissolution or winding-up of the Corporation, whether 
voluntary or involuntaxy, or any other distribution of assets of the Corporation among its shareholders 
for the purpose of winding up its affairs; 

(xix) "Participants" means the participants in the Book-Based System; 

(xx) "Pro Rated Dividend" means the amount determined by multiplying the amount of the dividend 
payable fol' a Quarter in which a liquidation, conversion or redemption is to occur by four and 
multiplying that product by a .fraction, the numerator of which is the number of days from and including_ 
the Dividend Payment Date immediately preceding the date fixed for Liquidation, conveision or 
redemption to but excluding such date and the denominator of which is 365 or 366, depending upon the 
achrnl number of days in the applicable year; 

(xxi) "Quaiter'' meai1S a three-month period ending on a Dividend Payment Date; 

(xxii) "Quarterly Commencement Date" means the 3QUt day of Janmuy, Ap1·il, July and October in-each 
year, commencing Octobei· 30, 2019; 

(xxili) "Quruterly Floating Rate Period" means the period from and including a Quarterly 
Commencement Date to but excluding the next succeeding Quarterly Commencement Date; 

(xxiv) "Series 9 Conversion Date" means October 30, 2019, and October 30 in eve1y fifth yeax thereafter; 

(.xxv) "Series 10 Preferred Shares" means the Cumulative Redeemable First Prefened Shares, Series 10 of 
the Corporation; 

(xxvi) "Subsequent Fixed Rate Period" m eans, for the initial Subsequent Fixed Rate Pedod, the period 
fi:om and including October 30, 2019, to but excluding October 30, 2024, and fox each succeeding 
Subsequent Fixed Rate Period means the period from and including the day immediately following the 
last day of the in1med:iately preceding Subsequent Fixed Rate Period to but excluding October 30 in the 
fifth yeru· thereafter; 

(xxvii) "System Operator" means CDS or its nominee or any successor thereof; and 
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(n-viii) "T-Bill Rate" means, for any Quaiterly Floating Rate Period, the average yield expressed as an 
annual rate on 90 day Government of Canada treasw.y bills, as reported by the Bank of Canada, for the 
most recent h·easmy bills auction preceding the applicable Floating Rate Calculation Date. 

(b) The expressions "on a parity with", "ranking prior to", " ranking junior to" and similar expressions 
refer to the order of priority in the payment of dividends or in the distribution of assets in the event of 
any Liquidation. 

(c) If any day on which any dividend on the Series 9 Preferred Shru:es is payable by the Corporation or on 
or by which any other action is required to be taken by the Corporation is not a Business Day, then such 
dividend shall be payable and such other action. may be talcen on or by the next succeeding day that is a 
Business Day. 

(2) Dividends 

(a) During the Initial Fixed Rate Period, the holders of the Series 9 PrefeJ.Ted Shares shall be entitled to 
receive and the Corporation shall pay, as and when declared by the board of directors of the Co1poration, 
out of the moneys of the Corporation properly applicable to the payment of dividends, fixed cumulative 
preferential cash dividends at an annual rate of $1.0625 per share, payable quarterly on eacl1 Dividend 
Payment Date in each year. The first dividend, if declared, shall be payable on April 30, 2014 and, 
notwithstanding the foregoing, shall be in the amount per share determined by multiplying $1.0625 by 
the number of days in the period from and including the date of issue of the Series 9 Preferred Shares to 
but excluding April 30, 2014, and dividing that product by 365. 

(b) During each Subseq1tent Fixed Rate Period, the holders of the Series 9 Preferred Shares shall be 
entitled to receive and the Corporation shall pay, as and when declared by the Board of Dil'ectors, out of 
the moneys of the Cmporation properly applicable to the payment of dividends, fixed cumulative 
p1·eferential cash dividends, payable quarterly on each Dividend Payment Date, in t11e amount per share 
determined by multiplying one-quarter of the Ammal Fixed Dividend Rate fo1· such Subsequent Fixed 
Rate Period by $25.00. 

(c) On each Fixed Rate Calculation Date, the Corporation shall determine t11e Ammal Fixed Dividend 
Rate for the ensuing Subsequent Fixed Rate Period. Each such determination shall, :in the abse11ce of 
manifest error, be final and binding upon the Corporation and upon all holders of Series 9 Preferred 
Shai·es. The Corporntion shall, on each Fixed Rate Calculation Date, give written notice of the A1mual 
Fixed Dividend Rate for the ensuing Subsequent Fixed Rate Period to the registered holders of the then 
outstanding Series 9 Prefened Sbru:es. Each sucl1 notice shall be given by electronic transmission, by 
facsimile transmission or by ordinary unregistered first class prepaid mail adclressed to each holder of 
Series 9 Preferred Shares at the last address of such holder as it apperu:s on the books of the Corporation 
or, in the event of the address of any holder not so appearing, to the address of such holder last known to 
the Corporation. 

(d) If a dividend has been declared for a Quarter and a date is fixed for a Liquidation, redemption or 
conversion t11at is prior to the Dividel1d Payment Date for sucl1 Quarter, a Pro Rated Divi.dend shall be 
payable on the date fixed for such Liquidation, Tedemption or conversion instead of the dividend 
declared, but if such Liquidation, redemption or conversion does not occur, tl1en the foll amo1mt of the 
dividend declared shall be payable on the originally scheduled Dividend Payment Date. 

(e) If the dividend payable on any Dividend Payment Date is not paid in full on such date on all of t11e 
Seiies 9 Preferred Sh<nes then outstanding, such dividend or the unpaid part of it shall be paid on a 
subsequent date or dates to be detennined by the Board of Directors on which the Corporation shall have 
sufficient moneys properly applicable, under the provisions .of any applicable law and under the 
provisions of any trust indenture securing bonds, debentures or other secm'ities of the Corporation, to the 
payment of the dividend. 



-A4 -

(f) Cheques of the Corporation payable in lawful money of Canada at par at any branch of the 
Corporation's bankers in Canada may be issued in respect of the dividends (less any tax required to be 
deducted) and payment of the cheques shall satisfy such dividends, or payments in respect of dividends 
may be made in any other maimer determined by the Corporation. 

(g) The h olders of the Series 9 Prefened Shares shall not be entitled to any dividend other than as 
specified in this paragrnph (2). 

(3) Purchase for Cancellation 

Subject to the provisions of paragraphs (5) and (8) and subject to such provisions of the Canada Business 
Corporations Act as may be applicable, the Corporation may at any time or times purchase (if obtainable) 
for cancellation all or any part of the Series 9 Prefened Shares outstanding from time to time 

(a) through the facilities of any stock exchange on which the Series 9 Preferred Sl1ares are listed, 

(b) by :invitation for tenders addressed to all the 110lders of :record of the Series 9 Preferred. Shares 
outstanding, or 

(c) in any other manner, 

at the lowest price or prices at which, in the opinion of the Board of Directors, such shares are obtairtable. 
If upon any :invitation for tenders under the provisions of this parngraph (3) more Series 9 Preferred 
Shares are tend ered at a price or prices acceptable to the Corporntion than the Corporntion is willing to 
purchase, the Corporation shall accept, to the extent required, the tenders submitted at the lowest price 
and then, if and as requfred, the tenders submitted at the next progressively higher prices, and if more 
shares a:re tendered at any such price than the Corporation is prepared to purchase, then the shares 
tendered at such price shall be purch.ased as nearly as may be pro rata (disregarding fractions) according 
to the number of Series 9 Prefened Shares so tendered by ead1 of the holders of Series 9 Preferred Shares 
w ho submit tenders at that price. From and afteI the date of pmchase of any Series 9 Preferred Shares 
under the provisions of this paragraph (3), the shares so purchased shall be restored to th e status of 
authorized but unissued shares. 

(4) Redemption 

(a) The Series 9 Preferred Shares shall not be rndeemable prior to October 30, 2019. Subject to the 
provisions of paragraph (8), on October 30, 2019, and 011 October 30, in eve1y fifth year thereafter, the 
Corporation, upon giving notice as herein provided, m ay redeem all or any part of the Series 9 Prefened 
Shares by the payment of an amount jn cash for ead1 share to be redeemed equal to $25.00 (such amotmt 
being the "redemption amount") plus all accrued and unpaid dividends thereon to but excluding the 
date fixed for redemption (the whole constituting the "cash redemption price"). For the purposes of 
subsection 191(4) of the Income Tax Act (Canada) or any successor or replacement provision of sin.mar 
effect, the amount specified in respect of each Series 9 Pl'eferred Shai·e is $25.00. 

(b) In any case of redemption of Series 9 Preferred Shares under the provisions of this paragraph (4), the 
Corporation shall, at least 30 days and not more than 60 days before the date specllied for redemption, 
mail to each person who at the date of mailing is a registered holder of Series 9 Prefened Shares to be 
redeemed a w1·itten notice of the :intention of the Corporation to redeem such Series 9 Prefened Shares. 
Such notice shall be m~ed in a prepaid letter addressed to each such holder at the holder's address as it 
appears on the books of the Corporation or, in the event of the address of any such holder not so 
appearing, to the last known address of such holder; provided, however, that accidental failure to give 
any such notice to one or more of such holders shall not affect the validity of such redemption. Such 
notice shall set out the cash redemption p1·ice and the date on which redemption is to take place and, if 
p<Ut only of tl1e Series 9 Preferxed Shares held by the person to whom it is addressed is to be redeemed, 
the number so to be redeemed. On or after the date so specified for redemption the Corporation shall pay 
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or cause to be paid to or· f:o the order of the registered holders of the Series 9 Preferred Shares to be 
Iedeemed the cash redemption price on presentation and smrender at the head office of the Corporation 
or any other place designated in such notice of the certificates for the Series 9 Preferred Shares called for 
redemption, subject to the provisions of pal'agraph (14). Such payment shall be made by cheque payable 
at par at any .branch of the Corporation's bankers in Canada. Such Series 9 Prefened Shares shall then be 
and be deemed to be redeemed and shall be restored to the status of authorized but unissued shares. If a 
part only of the shares represented by any certificate sh aU be redeemed, a new certificate for tl.1e balance 
shall be issued at the expense of the Corporation. From and after the date specified :in any such notice, the 
Series 9 Preferred Shares called for redemption shall cease to be entitled to dividends and the holders 
shall not be entitled to exercise any of the rights of holders :in respect thereof unless payment of the cash 
l'edemption price shall not be made upon presentation of certificates in accordance with the foregoing 
provisions, in which case the rights of the.holders shall r emain unaffected. The Corporation shall have the 
right, at any time after the mailing of notice of its :intention to redeem any Series 9 Preferred Shares, to 
deposit the cash redemption price of the shares so called for redemption, or of such of the shares 
represented by certificates that h ave not at the date of such deposit been sunendered by the holders in 
connection with such redemption, to a special account in any chartered banl< or any trust company in 
Canada named :in such notice, to b e paid without mterest to or to the order of the respective holders of 
such Series 9 Preferred Shares called for redemption upon p resentation and surrende1· to such bank or 
trust company of the certificates representing such shares. Upon such deposit being made or·upon the 
date specified for redemption in. such notice, whichever is the latei·, the Series 9 Preferred Shares :in 
respect of which such deposit shall have been made shall then be and be deemed to be redeemed and 
shall be restored to the stat.us of autl10rized but unissued shares and the rights of the holders after such 
deposit or su ch Tedemption date shall be limited to receiv:ing without in.terest their proportionate part of 
tl.1e total cash redemption price so deposited against presentation and smrender of the certificates held by 
them respectively. Any :interest allowed on any sucl:t deposit shall belong to the Corporation and any 
unclaimed funds remaining on deposit on the sixth anniversary date of the redemption shall be retm:ned 
to the Corporation. Subject to such prnvisions of the Canada Business Corporations Act as may be 
applicable, in case a pal't only of the then outstandin.g Series 9 Preferred Shares is at any time to be 
redeemed, the shares so to be redeemed shall be selected by lot in such mat.mer as the Board of Directors 
or the transfer agent and registrar, if any, appointed by the Corporation in. respect of such shares shall 
decide, or, if the Board of Directors so decides, such shares may be redeemed pro rnta. (disregarding 
fractions). 

(5) Conversion into Series 10 Preferred Shares 

(a) Th~ Series 9 Preferred Shares shall not be convertible p1for to Octobe1· 30, 2019. Holders of Sexies 9 
Prefened Shares shall have tl.1e right to convert on each Series 9 Conversion Date, subject to the 
provisions he1·eof, all or any of their Series 9 Preferred Shares into Series 10 Preferred Shares on the basis 
of one Series 10 Preferred Share for each Series 9 Preferred Share. The Corporation shall, not more thaii. 60 
days and not less than 30 days prior to the applicable Series 9 Conversion Date, give notice in writ:ing in. 
accordance with the provisions of subparagraph 2(c) to the then registered holders of the Series 9 
Preferred Shares of the conversion right provided for :in this pai·agmph (5), wltlch notice shall set out the 
Series 9 Conver~ion Date and instructions to such holders as to the method by which such conversion 
1ight may b e exercised. On the 30th day prior to each Series 9 Conversion Date, the Corporation shall give 
notice in ·w1:iting to the then registered holders of the Series 9 Prefexred Shares of the Annual Fixed 
Dividend Rate for the Series 9 Preferred Shares for the n ext succeeding Subsequent Fixed Rate Period and 
tl.1e Floating Quarterly Dividend Rate for the Series 10 Preferred Shares for the next succeeding Qtw.rterly 
Floating Rate Period. Such notice sl1all be delivered :in accordance with the pl'Ovisions of subparagraph 
(2)(c). · 

(b) If the Corporation gives notice as provided in paragraph (4) to the holdern of the Series 9 Preferred 
Shares of the redemption of all of the Series 9 Preferred Shares, then the right of a holder of Se1ies 9 
Preferred Shares to convert such Series 9 Preferred Shares shall termin.ate effective on the date of such 
notice and the Corporation shall not be required to give the notice specified in subparagraph (a) of this 
paragraph (5). 
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(c) Holdern of Series 9 Preferred Shares shall not be entitled to convert their shares into Series 10 Preferred 
Shares if the Corporation determines that there would remain outstandil:tg on a Series 9 Conversion Date 
less than 1,000,000 Series 10 Preferred Shares, after having taken into account all Series 9 Preferred Shares 
tendered for conversion :into Series 10 Prefened Shares and all Series 10 Preferred Shares tendered for 
conversion into Series 9 PJeferred Shares, and the Corporation shall give notice :in writing thereof in 

· accordance with the provisions of subparagraph (2)(c) to all affected registered holders of the Series 9 
Preferred Shares at least seven days prior to the applicable Series 9 Convernion Date and shall :issue and 
deliver, or cause to be delivered, prior to such Series 9 Conversion Date, at the expense of the 
Corporation, to such holders of Series 9 Preferred Shares who have surrendered for conversion any 
certificate Ol' certificates representing Series 9 Preferred Shares, certificates representing the Series 9 
Preferred Shares represented by any certificate or certificates so surrendered. 

( d) If the CorporntiOD: determines that there would i·emain outstanding on a Series 9 Conversion Date less 
than 1,000,000 Series 9 Prefened Shares, after having talcen into account all Series 9 Preferred Shares 
tende1·ed for conversion into Series 10 Preferred Shares and an Series 10 Preferred Shares tendered for 
conversion into Series 9 Preferred Shares, then all of the remaining outstaniling Series 9 Preferred Shares 
shall be converted automatically into Series 10 P1·eferred Shares on the basis of one Series 10 Preferred 
Shal'e for each Series 9 Preferred Share on the applicable Series 9 Conversion Date and the Corporation 
shall give notice in writing thereof in accordance with the provisions of subparagraph (2)(c) to the then 
registered holders of such remaining Series 9 Preferred Shares at least seven days prior to the Series 9 
Conversion Date. 

( e) The conversion right may be exercised by a holder of Series 9 Preferred Shares by notice in writing, in 
a form satisfacto1y to the Corporation (the 1'Series 9 Conversion Notice"), which notice must be received 
by the b:ansfer agent and registrar for the Series 9 Preferred Shares at the principal office in Toronto or 
Calgary of such transfer agent and rngisb:ar not earlier than the 30th day prior to, but not later than 5:00 
p.m. (Toronto time) on the 15th day preceding, a Series 9 Conversion Date. The Series. 9 Conversion 
Notice shall :indicate the number of Series 9 Prefened Shares to . be conver ted. Once received by the 
transfer agent and registrar on behalf of the Corporation, the election of a holder to convert is irrevocable. 
Except in the case where the Series 10 Preferred Shares are in the Book-Based System, if the Series 10 
Preferred Shares are to be registered in a name or names different from the name or names of the 
registered holder of the Series 9 Preferred Shares to be converted, the Series 9 Conversion Notice shall 
contain written notice in form and execution satisfactmy to such transfer agent and registrar directing the 
Corporation to r egister the Series 10 Preferred Shares in some other name or names (the 11Series 10 
Transfe1•ee") and stating the name or names (with addresses) and a written declaration, if required by the 
Corpotation or by applicable law, as to the residence and share ownership status of the Seiies 10 
Transferee and such other mattern as may be reqtiired by such law in order to determine the entitlement 
of such Series 10 Transferee to hold such Series 10 Prefeued Shares. 

(f) If all remaining outstanding Series 9 Prefened Shares are to be converted into Series 10 Preferred 
Shares on the applicable Series 9 Conversion Date as provided for in subparagraph (d) of this paragraph 
(5), tl1e Series 9 Pl'eferred Shares that holders have not previously elected to convert shall be converted on 
the Series 9 Conversion Date into Series 10 Preferred Shares and the holdexs H1ereof shall be. deemed to be 
holders of Series 10 Preferred Shares at 5:00 p.m. (Toronto time) on the Series 9 Conversion Date and shall 
be entitled, upon surrender dming regulaI business hours at t11e principal office in Toronto or Calgary of 
the hansfer agent and registrar of the Corporation of the certificate or certificates representing Se:ries 9 
Preferred Shares not previously surrendered fm conversion , to receive a certificate or certificates 
representing the same number of Series 10 Preferred Shares in the maimer and subject to the provisions of 
this paJ:agraph (5) and paragraph (14). · 

(g) Subject to subparagraph (h) of this paragraph (5) and paragraph (14), as promptly as practicable after 
the Series 9 Conversion Date the Corporation shall deliver or cause to be delivered certificates 
representing the Series 10 Preferred Shares registered in the name of the holders of the Series 9 Preferred 
Shares to be converted, or as such holders shall have d.irecled, on presentation and sunender at the 
pl'incipal office in Toronto or Calgaiy of the transfer agent and registrar for the Series 9 Preferred Shares 



-A7-

of the certificate or certificates fol' the Series 9 Prefened Shares to be converted. If only a paxt of such 
Series 9 Preferred Shares represented by any certificate shall be converted, a new certificate fo1· the 
balance shall b e issued at the expense of the Corporation. From <md after the date specified in any Series 9 
Conversion Notice, the Series 9 Preferred Shares converted into Series 10 Preferred Shares shall cease to 
be outstanding and shall be restored to the status of authorized but unissued shares, and the holders 
thereof shall cease to b e entitled to dividends and shall n ot be entitled to exercise any of the rig~Tts of 
holders in respect thereof unless the Corporation shall fail, subject to paragraph (14), to deliver to t11e 
holders of the Series 9 Preferred Shares to be converted sharn cer tificates representing the Series 10 
Preferred Shares into which such shares have been converted. 

{h) The obligation of the Corporation to issue Series 10 Preferred Shares upon conversion of any Series 9 
Preferred Shares shall be defened during tlle continuance of any one or more of the following events: · 

(i) the issmng of such Series 10 Preferred Shares is prohibited pursuant to any agreement or arrangement 
entered into by the Corporation to assme its solvency or continued operation; 

(ii) the issuing of such Series 10 Preferred Shares is prohibited by law or by any regulatory or other 
authority h aving jurisdiction over the Corpo1·ation tllat is acting in conformity with law; Ol" 

(ill) for any 1·eason beyond its conb·ol, the COl'por ation is unable to issue Series 10 Preferred Shares or is 
unable to deliver Series 10 Preferred Sh axes. 

(i) The Corporation reserves the right not to deliver Series 10 Prefen ed Shares to any p el'son that the 
Corporation or its transfer agent emd registrar has reason to believe is a person whose address is in, or 
that the COl'poration or its ' transfer agent and registrar has reason to believe is a resident of, any 
jurisdiction outside Canada if such delivery would require the Corporation to take any action to comply 
v.rith the securities laws of such jurisdiction. In those circumstances, the Corporation shall hold, as agent 
of any such person, all or the relevant number of Series 10 Preferred Shares, and the Corpora.ti.on shall 
attempt to sell such Series 10 Preferred Shares to parties other than the Corporation and its affiliates on 
behalf of any such p el'Son. Such sales (if any) shall be made at ~uch times and at such prices as the 
Corporation, in its sole discretion, may determine. The Corporation shall not be subject to any liability for 
failure to sell Series 10 Preferred Shares on behalf of any such person at all or at any p articular price or on 
any pru:ticular day. The net proceeds received by the Corporation from the sale of any such Series 10 
Preferred Sh ares shall be delivered to any . .such pe1·son, after deducting the costs of sale, by cheque 01· :in 
any othei· manner determined by the Corporation. 

(6) Liquidation, Dissolution or Winding~up 

In the event of a Liquidation, the h olders of tl1e Series 9 Preferred Shares shall be entitled to receive $25.00 
per Series 9 Preferred Share plus all accrued and unpaid dividends thereon, w hich fm such. purpose shall 
be calculated on a pro rata basis for the period from and including the last Dividend Payment Date on 
which dividends on the Series 9 Preferred Shares have been paid to but excluding the date of such 
Liquidation, before any amount shall be paid or any property or assets of the Corporation shall be 
distributed to the holders of the Conunon Shares or to the holders of any other shares rnnking junior to 
the Series 9 Preferred Shares in any respect. After payment to the holders of the Series 9 Prefel'red Shares 
of the amom1t so payable to tllem, they shall not, as such, be entitled to share in any further distribution 
of the properly or assets of the Corporation. 

(7) Voting Rights 

The holdern of Series 9 Prefeued Shares will not be entitled (except as otherwise provided by law and 
except for m eetings of the holders of First Preferred Sh ares as a class and meetings of the holders of Sedes 
9 P1·eferred Shares as a series) to receive notice of, attend at, m vote at any meeting of shareholders of the 
Corporation unless and until the Corporation shall h ave failed to pay eight quarterly dividends on the 
Series 9 Preferred Shai·es, whether or not consecutive aild whether or not such d ividends have been 
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declared and whether or not there axe any moneys of the Corporation properly applicable to the payment 
of suc11 dividends. In the event of such non-payment, the holders of Series 9 Preferred Shares shall have 
the right to 1·eceive notice of and to attend each meeting of shareholders of the Corporation at which 
directors are to be elected and which take place more than 60 days after the date on which the failure .fast 
occms (other than separate meetings of holders of another class or series of shares), and such holders of 
Series 9 Preferred Shares shall have the right, at any such meeting, to one vote with respect to resolutions 
to elect directors fOT each Series 9 Share held until all such arrears of dividends have been paid, 
whereupon such rights shall cease unless and m1til the same default shall again arise under the 
provisions of this paragraph (7). 

(8) Restrictions on Partial Redemption or Purchase 

So long as any of the Series 9 Preferred Shares are outstanding, the Corporation shall not call for 
1·edemption, purchase, reduce or otherwise pay for less than all the Series 9 Preferred Shru:es and all other 
prefe.ned shares then outstanding ranking prior to or on a parity with the Series 9 Preferred Shares with 
respect to payment of dividends u11less all dividends up to and including the dividends payable on the 
last preceding dividend payment dates on ail such shares then outstanding shall have been declal'ed and 
paid or set apal't for payment at the date of such call for redemption, purchase, reduction or other 

. payment. 

(9) Restrictions on Payment of Dividends and Reduction of Junior Capital 

So long as any of the Series 9 Prefened Shares a.l'e outstanding, the Corporation shall not: 

(a) declare, pay or set apart for payment any dividends (other tl1ai1 stock dividends in shares of the 
Corporation ranl<ing junior to tl1e Series 9 Preferred Shares) on the Common Shares or any other shares of 
the Corporation ranking junior to the Series 9 Preferred Shares with rnspect to payment of dividends; or 

(b) call for redemption, purchase, reduce or otherwise pay fm any shares of the Corporation ranking 
junior to the Series 9 Prefened Shai·es with respect to repayment of capital or with respect to payment of 
dividends; 

unless all dividends up to and including the dividends payable on the last preceding dividend payment 
dates on the Se1·ies 9 Preferred Shares and on all other preferred shares raiudng prior to or on a parity 
will1 the Series 9 Preferred Shares with respect to payment of dividends then outstw.1ding sl1all have been 
declared ai1d paid 01· set apai't for payment at the date of any such action referred to in subparagraphs 9 
(a) and (b). 

(10) Issue of Additional Preferred Shares 

No class of shares may be created or issued ranking as to repayment of capital or payment of dividends 
prior to 01· on a pai'ity with the Series 9 Preferred Shares without the prior approval of the holders of the 
Series 9 Preferred Shares given as specified :in pai·agraph (11), nor shall the number of Series 9 Prefened 
Shares be increased v.rithout such approval; provided, however, that nothing in this paragraph (10) shall 
prevent the Corporation from creating additional series of First Preferred Shares and, if all dividends 
then payable on the Series 9 Prefened Shares shall have been paid or set apart for payment, from issuing 
additional series of First Preferred Shares vvithout such approval 

(11) Sanction by Holders of Series 9 Prefeued Shares 

The approval of the holders of the Series 9 Preferred Shares with respect to any ai1d all matters referred to 
in these shru:e provisions may be given in writing by all of the holders of the Series 9 Preferred Shares 
outstanding or by resolution duly passed and carried by not less than two-thirds of tl1e votes cast on a 
poll at a meeting of the holdel's of the Series 9 Preferred Shai·es duly called and held for the pmpose of 
considering the subject matter of such resolution and at which holdern of not less than a majority of all 
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Series 9 Preferred Shares then outstanding 1ue present in person or represented by proxy in acconfance 
with the by-laws of the Corporation; provided, however, that if at any such meeting, when originally 
held, the holders of at least a majority of all Series 9 Preferred Shares then outstancling ai'e not present in 
person or so represented by proxy within 30 minutes aftel' the time fixed for the meeting, then the 
meeting shall be adjourned to such date, being not less than 15 days later, and to such time and place as 
may be fixed by the chairman of sucl1 meeting, and at such adjourned meeting the holders of Series 9 
Preferred Shares present in person or so represented by proxy, w hether or not they hold a majority of all 
Series 9 Preferred Shares then outstanding, may transact the business for which the meeting was 
originally called, and a resolution duly passed and canied by not less than two-thirds of the votes cast on 
a poll at such adjourned m eeting shall constitute the apprnval of the holders of the Series 9 Preferred 
Shares. Notice of any such original m eeting of the holders of the Series 9 Preferred Shares shall be given 
not less than 15 days prior to the date .fixed for such meeting and shall specify in general terms the 
purpose for which the meeting is called, and notice of any such adjomned m eeting shall be given not less 
than 10 days pl'ior to the date fixed for such adjourned meeting, but it shall not be necessary to specify in 
such notice the puxpose fol' which the adjourned meeting is called . The formalities to be observed with 
respect to the giving of notice of any such Ol'iginal meeting or adjomned meeting and the conduct of it 
shall be those from time to time prescribed in the by-laws of the Corporation with respect to meetings of 
shareholders. On every p oll taken at any such original meeting or adjourned meeting, each holder of 
Series 9 Preferred Shares present :in person or represented by pl'Oxy shall be entitled to one v ote for each 
of the Sed es 9 Preferred Shares held by such holder. 

(12) Tax Election 

The Corporation shall elect, in the manner and within the lime provided under subsection 191.2(1) of the 
Income Tax Act (Canada) or any successor or replacen1ent provision of similar effect, to pay tax at a rate, 
and shall take all other action necessary ui1der such Act, such that no holder of Series 9 Preferred Shares 
sh all be required to pay tax on dividends received on the Series 9 Preferred ShaTes under section 187.2 of 
such Act or any successor or replacem ent provision of s:imilar effect. 

(13) Withholcling Tax 

Notwithstanding any other provision of these share pl'Ovisions, the Corporation may deduct or withhold 
from any payment, distribution, issuance or delivery (whether in cash or in shares) to be made pursuant 
to these share provisions any amounts required or permitted by law to be d educted or withheld from any 
such payment, disb:ibution, issuance or delivery and shall remit any such amounts to the relevant tax 
authority as requil'ed.. If the cash component of any payment, distribution, issuance or deliveiy to be 
made pursuant to these share provisions is less than the amount that the Corporation. is so requited or 
permitted to deduct or withhold, the Corporation shall be permitted to deduct and withhold from any 
n on-cash payment, disb:ibution, issuance 01· delive1y to be made pursuant to these share provisions any 
amounts required or permitted by law to be deducted or withheld from any such payment, dish'ibution, 
issuance or delivery and to dispose of sucl1 property in order to remit any amount required to be remitted 
to any relevant tax authority. Notwithstanding the fOl'egoing, the amount of any payment, distribution, 
issuance or delivery made to a holder of Series 9 Preferred Sl1ares pursuant to these share provisions shall 
be considered to be the amount of the payment, distribution, issuance or delivery received by such holder 
plus any amount dedLlded or withheld pUl'suant to this paragraph (13). Holders of Series 9 Pl'eferred 
Shares shall be xesponsible for all withholding taxes under Part XIII of the Income Tax Act (Canada) in 
respect of any payment, disb.ibution, issu ai1ce or delive1y made or credited to them pursuant to these 
share provisions and shall indemnify and hold harmless the Corporation on an after-tax basis for any 
such taxes imposed on any payment, distribution, issuance or delivery made or credited to them 
pursuant to these share provisions. 

(14) Book-Based System 

(a) Subject to the provisions of subparngraphs (b) and (c) of this paragraph (14) and notwithstanding the 
provisions of parngraphs (1) tlu·ough (13) of these share provisions, the Series 9 P1·eferred Shares shall be 
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evidenced by a single fully registered Global Certificate representing the aggregate number of Sel'ies 9 
Preferred Shares issued by the Corporation which shall be held by, or on behalf of, the System Operator 
as custodian of the Global Certificate for the Participants and registered in the name of "CDS & Co." (or 
in such other name as the System Operator may use from time to time as its nominee for purposes of the 
Book-Based System), and l'egistrations of ownership, b:ansfers, surrenders and conversions of Series 9 
Preferred Shares shall be made only through the Book-Based System. Accordingly, subject to 
subparagraph (c) of this paragraph (14), no beneficial holder of Series 9 Pl'eferred Shares shall receive a 
certificate or other instrument from tl1e Corporation or the System Operator evidencing such holder's 
ownership thexeof, and no such holder shall be shown on the l'ecords maintained by the System Operator 
except through a book-enb:y account of a Pa1ticipant acting on behalf of such holder. 

(b) Notwithstanding the provisions of paragraphs (1) through (13), so long as the System Operatol' is the 
registeTed holder of the Series 9 Preferred Shares: 

(i) the System Operator shall be consideTed the sole owner of the Series 9 Prefened Shares for the 
purposes of receiving notices 01· payments on or in respect of the Series 9 Preferred Shares or the delivery 
of Series 10 Preferred Shares and certificates thexefor upon the exercise of rights of conversion; and 

(ii) the Corporation, pursuant to the exercise of rights of redemption or conversion, shall deliver or cause 
to be delivered to the System Operator, for the benefit of the beneficial holders of the Series 9 Preferred 
Sh ares, the cash redemption price for the Series 9 Preferred Sha1·es or certificates for Series 10 Preferred 
Shares against delivery to the Corporation's account with the System Operator of such holders' Series 9 
Preferred Shares. 

(c) If the Corporation determines that the System Operator is no longer willing or able to dischcu:ge 
propedy its responsibilities with respect to the Book-Based System and the Corporation is unable to 
locate a qualified successor or the C01-poration elects, OT is required by applicable law, to withdraw the 
Series 9 Preferred Shaies from the Book-Based System, then sub-paragraphs (a) and (b) of this paragraph 
(14) shall no longer be applicable to the Series 9 Prefened Shares and the Corporation shall notify Book
Entry Holders tlU'ough the System Operator of the occurr~nce of any such event or election and of the 
availability of Definitive Shares to Book-Entry Holdel'S. Upon sun-ender by the System Operator of the 
Global Certificate to the tral1Sfer agent and regisrrar fOT the Series 9 Preferred Share~ accompanied by 
regisb."ation insb:uci.ions for re-regisb:ation, the Corporation shall execute and deliver Definitive Shares. 
TI1e Co1·poration shall not be liable for any delay in delivering such insb'Ucti.ons and may conclusively act 
and rely on and shall be proteded in acting and i·elying on such instructions. Upon the issuance of 
Definitive Shares, the Corporation shall recognize the registered h olders of sud1 Definitive Shares and the 
Book-Enny Shares for which such Definitive Shal'!"=S have been substituted shall be void and of no further 
effect. 

(d) The provlBlons of paragl'aphs (1) through (13) and the exercise of rights of redemption and 
conversion, with respect to Series 9 Preferred Shares are subject to the provisions of this pal'agraph (14), 
and to the extent that there is any inc~nsistency Ol' conflict between such provisions, the provisions of this 
pamgraph (14) shall prevail. 

(15) Wire 01· Electronic Transfer of Fun:ds 

Notwithstanding any other right, privilege, reshicti.on or condition attaching to the Series 9 Preferred 
Shares, the Cmporation may, at its option, make any payment due to regisi-ered holders of Series 9 
Preferred Shares by way of a wire or elecb:onic transfer of funds to such holders. If a payment is made by 
way of a wire 01· electronic transfer of funds, the Corporation shall be l'esponsible for any applicable 
charges or fees relating to the making of such transfer. As soon as practicable following the determination 
by the Corporation that a payment is to be made by way of a wire or electronic transfer of funds, the 
Corporation shall provide a notice to the applicable registered holders of Series 9 Preferr~d Shares at their 
respective adru:esses appearing on the bool<S of the Corporation. Such notice shall request that each 
applicable registered holder of Series 9 Preferred Shal'eS provide the particulars of an account of such 
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holder with a chartered bank in Canada to which the wire or electronic transfer of funds shall be directed. 
If the Corporation does not receive account particulars from a registered holder of Series 9 Preferred 
Shares prior to the date such payment is to be made, the Corporation shall deposit the funds otherwise 
payable to such holder in a special account or accounts in trust for such holder. The making of a payment 
by way of a wire or electronic transfer of funds or _the deposit by the Corporation of funds otherwise 
payable to a holder in a special account or accounts :in trust for such holder shall be deemed to constitute 
payment by the Corporation on the date thereof and shall. satisfy and discharge ail liabilities of t he 
Corporation for such payment to the extent of the amount represented by such transfer or deposit. 

(16) Amendments 

The provisions attaching to the Series 9 Shares may be deleted, varied, modified, amended or amplified 
by articles of amendment with such approval as may then be required by the Canada Business Corporations 
Act, with a.t1y such approval to be given in accordance with paragraph (11) and with any required 
approvals of any stock exchanges on which tl1e Series 9 Shares may be listed. 



SCHEDULE "B" TO ARTICLES OF AMENDMENT OF 

TRANSCANADA CORPORATION 

The tenth series of First Preferred Shares of the Corporation shall consist of 18,000,000 shares designated 
as Cumulative Redeemable First Preferred Shaxes, Seiies 10 (the "Series 10 Preferred Shares"). In addition 
to the rights, privileges, restrictions and conditions attaching to the First Preferred Shares as a class, the 
rights, privileges, restrictions and conditions attadung to the Series 10 Prefexred Shares shall be as 
follows: 

(1) Interpretation 

(a) In these Series 10 Preferred Shaxe provisions, the follow.ing expressions have the meanings indicated: 

(i) ".Aimual Fixed Dividend Rate" means, for any Subsequent Fixed Rate Period, the annual rate of 
interest (expressed as a percentage rounded to the nearest one hundred-thousandth of one percent (with 
0.000005% being rounded up)). equal to the sum of the Government of Canada Yield on the applicable 
Fixed Rate Calculation Date and 2.35%; 

(ii) "Bloomberg Screen GCAN5YR Page" means the display designated as page "GCAN5YR<INDEX>" 
on the Bloomberg Financial L.P. service or its successor service (or such other page as may replace the 
GCAN5YR<INDEX> page on that service or its successor service) for purposes of displaying Government 
of Canada bond yields; 

(iii) "Book-Based Sy~tem" means th,e recOl'd entry securities trai15fer and pledge system administered by 
the System Operator in accordance with the operating rules and procedures of the System Operatol' in 
force from time to time and any successor system thereof; 

(iv) "Book-Enny Holder" means the person that is the beneficial h older of a Book-Enny Share; 

(v) "Book-Entry Shares" means the Series 10 Preferred Shares held through the Book-Based System; 

(vi) "Business Day" means a day on which chartered bru.1ks are generally open for business in both 
Calgcuy, Alberta ru.1d TOl'onto, Ontario; · 

(vii) "CDS" means CDS Cleru.·ing and Depository Services Inc. or any successOl' thereof; 

(viii) ''Common Shares" meaus the common shru:es of ihe Corporation; 

(ix) "Definitive Share" means a fully registered, typewritten, printed, lithographed, eugraved or 
otherwise produced share certificate representing one or more Series 10 Prefened Shares; 

(x) "Dividend Payment-Date" means t11e 30th day of January, April, July or October in any year; 

(xi) "First Preferred Shru.·es" means the first preferred shares of the Corporation; 

(xii) "Fixed Rate Calculation Date" means, for any Subsequent Fixed Rate Period, the 30th day prim to 
the fast day of such Subsequent Fixed Rate Period; 

(xiii) "Floating Quarterly Dividend Rate" means, for any Quarterly Floating Rate Period, U1e annual rate 
of interest (expTessed as a percentage rounded to the nearest one hundTed-thousandth of one percent 
(with 0.000005% being rounded np)) equal to the sum of the T-Bill Rate on the applicable Floating Rate 
Calculation Date and 2.35%; 
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(xiv) "Floating Rate Calculation Date" means, for any Quarterly Floating Rate Period, the 30th day prior 
i:o the first day of such Quarterly Floating Rate Period; 

(xv) "Global Certificate'' means the global cel'tificate repl'esenting outstanding Book-Enhy Shares; 

(xvi) "Government of Canada Yield" on any date means the yield to matru:ity on such date (assuming 
semi-aimual compounding) of a Canadian dollar denominated non-callable Government of Canada bond 
with a term to matu:rity of five years as quoted as of 10:00 a.m. (Toronto time) on such date and that 
appears on the Bloombe1·g Screen GCANSYR Page on such date; provided that if such rate does not 
appear on the Bloomberg Screen GCAN5YR Page on such date, tl1en the Government of Canada Yield 
shall mean the arithmetic average of the yields quoted to the C01poration by two 1·egistered Canadian 
investment dealers selected by the Co1poration as being the annual yield to maturity on such date, 
compounded semi-annually, that a non-callable Government of Canada bond woµld carry if issued, in 
Cai1adian dollars in Canada, at 100% of its principal amount on such date with a term to maturity of five 
years; 

(xvii) "Liquidation'' meaus the liquidation, diSsolution or Vlrinding-up of the Corporation, whether 
voluntary or involuntary, or any other distribution of assets of the Corporation among its shareholders 
for !:he purpose of winding up its affairs; 

(xviii) "Participants" means the participants in the Book-Based System; 

(xix) "Pro Rated Dividend" means the amount determined by multiplying tl1e amount of the dividend 
payable for a Quarter ir). which a Liquidation, conversion or rndem.ption is to occm· by four and 
multiplying that prnduct by a fraction, the numerator of which is the number of days from and including 
the Dividend Payment Date immediately preceding the date fixed for Liquidation, conversion 01· 

redemption to but excluding such date and the de11ominator of which is 365 or 366, depending upon the 
actual number of days in the applicable year; 

(xx) "Quarter" means a tlrree-month period ending on a Dividend Payment Date; 

(xxi) "Quarterly Conm1encement Date" means the 30th day of January, April, July and October in each 
year, commencing October 30, 2019; 

(xxii) "Quarterly Floating Rate Period" means the period from and including a Quarterly Couunencement 
Date to but excluding the next succeeding Quarterly Commencement Date; 

(xxiii) "Series 9 Prefened Shares" means the Cumulative Redeemable First Prefened Shares, Series 9 of 
the Corporation; 

(xxiv) "Series 10 Conversion Date" means October 30, 2024, and October 30 in eve1y fifth year thereafter; 

(xxv) "Subsequent Fixed Rate Period" means, for the initial Subsequent Fixed Rate Period, the-period 
from and including October 30, 2019, to but excluding October 30, 2024, and for each succeeding 
Subsequent Fixed Rate Period means the period from and including the day immediately following the 
last day of the inunediately pTeceding Subsequent Fixed Rate Period to but excluding October 30 in the 
fifth year thereafter; 

(xxvi) "System Operator" means CDS or its nominee or any successor thereof; and 

(xxvii) "T-Bill Rate" means, fox any Quarterly Floating Rate Period, the average yield expressed as an 
annual rate on 90 day Govemment of Canada treasury bills, as reported by the Bank of Canada, for the 
most recent treasmy bills auction preceding the applicable Floating Rate Calculation Date. 
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(b) The expressions "on a parity with", "ranking prior to", "ranking junior to" and similar expressions 
refer to the order of pxiority in the payment of dividends or in the disb.'ibution of assets in the event of 
any Liquidation. 

(c) If any day on which any dividend on the Series 10 Preferred Shares is payable by the Corporation or 
on Ol' by which any other action is required to be talcen by the Corporntion is not a Business Day, then 
such dividend shall be payable and such other action may be taken on or by the next succeeding day that 
is a Business Day. 

(2) Dividends 

(a) Duxing each Quarterly Floating Rate Period, the holders of the Series 10 Preferred Shares shall be 
entitled to receive and the Corporation shall pay, as and when declared by the board of directors of the 
Corporation, out of the moneys of the Corporation properly applicable to the payment of dividends, 
cumulative preferential cash dividends, payable on each Dividend Payment Date, in the amount per 
share determined by multiplying the Floating Qual'terly Dividend Rate for such Quarterly Floating Rate 
Pe1iod by $25.00 and multiplying that product by a fraction, the numerator of which is the ach1al number 
of days in such Quarterly Floating Rate Period and the denominator of which is 365 or 366, depending on 
the actual number of days in the applicable year. 

(b) On each Floating Rate Calculation Date, the Corporation shall determine the Floating Quarterly 
Dividend Rate for the ensuing Quarterly Floating Rate Period. Each such determination shall, in the 
absence of manifest enor, be final and binding upon the. Corporation and upon all holders of Series 10 
Preferred Shares. The Corporation shall, on each Floating Rate Calculation Date, give written notice of the 
Floating Quaiterly Dividend Rate for the ensuing Qua1-terly Floating Rate Period to the registered holders 
of the then outstanding Series 10 Preferred Shares. Each such notice shall be given by electronic 
transmission, by facsimile transmission or by ordinary unregisteTed first class prepaid mail addressed to 
each holder of Series 1,0 Preferred Shares at the last address of such holder as it appeaTs· on the books of 
the Corporation or, in the event of the address of any holder not so appearing, to the address of such 
holder last known to the Corporation. 

(c) If a dividend has been decla1·ed for a Quarter ai1d a date is fixed for a Liquidation, redemption or 
conversion that is prior to the Dividend Payment Date for such Quarter, a Pro Rated Dividend shall be 
payable on the date fixed for such Liquidation, redemption or conversion instead of the dividend 
declared, but if such Liquidation, redemption or conversion does not occur, then the full amount of tl1e 
dividend declared shall be payable on the originally scheduled Dividend Payment Date. 

(d) If the dividend payable on any Dividend Payment Date is not paid in full on such date on all of the 
Series 10 Preferred Shares then outstanding, such dividend or the unpaid part of it shall be paid on a 
subsequent date or dates to be determined by the Board of Directors on which the Corporation shall have 
sufficient moneys pxoperly applicable, under the provisions of any applicable law and unde1' the 
provisions of any trust indenture securing bonds, debentures or other securities of the Corporation, to the 
payment of the dividend. 

(e) Cheques of the Corporation payable in lawful money of Canada at pa:r at any brnnch of the 
Corporation's bankers in Canada may be issued in respect of the dividends (less any tax required to be 
deducted) ai'ld payment of the cheques shall satisfy such dividends, or payments in respect of dividends 
may be made in ID'lY other manner determined by the Corporation. 

(f) The holders of the Series 10 Preferred Shares shall not be entitled to any dividend other than as 
specified in this par~graph (2). 



- B 4-

(3) Purchase for Cancellation 

Subject to the provisions of paragraphs (5) and (8) and subject to such provisions of the Canada Business 
Corporations Act as rnay be applicable, the Corporation may at any time or times purchase (if obtainable) 
for cancellation all or any part of the Series 10 Pxeferred Shares outstanding from time to time 

(a) through the facilities of any stock exchange on which the Series 10 Preferred Shares are listed, 

(b) by invitation for tenders addressed to all the holders of record of the Series 10 Preferred Shares 
outstanding, or 

( c) in any othe1· manner, 

~t the lowest price 01· prices at which, in the opinion of the Board of Directors, such shares are obtainable. 
If upon any invitation for -tenders under the provisions of this paragraph (3) more Series 10 Preferred 
Shai·es are tendered at a price or prices acceptable to the Corporation than i:he Corpontion is willii1g to 
purchase, the Corporation shall accept, to the extent required, the tenders submitted at the lowest price 
and then, if and as required, the tenders submitted at the next progressively higher prices, and if m ore 
shares are tendered at any such price than the Cmporalion is prepared to purchase, then the sh ares 
tendered at such price shall be purchased as nearly as may be pro rata (disregarding fractions) according 
to the number of Series 10 Preferred Shares so tendered by each of the holders of Series 10 Prefened 
Shares who submit tenders at that price. From. and after the date of purchase of any Series 10 Preferred 
Shares under the provisions of tlus paragraph (3), the shares so purchased shall be restored to the status 
of authori.Zed but unissued shares. 

(4) Redemption 

(a) Subject t o the provisions of paragraph (8), the Corporation, upon giving notice as herein provided, 
may redeem all or any part of the Series 10 Prefened Shares by the payment of an amotmt in cash for 
each share to be redeemed equal to 

(i) $25.00 in the case of a redemption on a Series 10 Conversion Date on or after October 30, 2024, or 

(ii) $25.50 in the case of redemption on any othei· date after October 30, 2019 that is not a Series 10 
Conversion Date, · 

(such amount being the ''redemption amount") plus all accrued and unpaid dividends thereon, which for 
such purpose shall be calculated on a pro rata basis for the period from and including the last Dividend 
P ayment Date on which dividends on the Series 10 Preferred Shares have been paid to but excluding the 
date fixed for redemption (the whole constituting the "cash redemption price"). For the puxposes of 
subsection 191(4) of the Income Tax Act (Canada) many successor or replacement provision of similar 
effect, the amount specified in respect of each Series 10 Prefened Share is $25.00. 

(b) In any case of redemption of Series 10 Preferred Shares under the provisions of this paragraph ( 4), the 
Corporntion shaJJ, at least 30 days and not more tl1ai1 60 days before the date specified for redemption, 
mail to each person who at the date of mailing is a registe1•ed holder of Series 10 Preferred Shares to be 
redeemed a written notice of the intention of the Cmporati.on to redeem such Series 10 Preferred Shares. 
Such notice shall be mailed in a prepaid letter adchessed to each such holder at the holder's address as it 
app ears on the books of the Corpotalion or, in the event of the address of any such holder not so 
appearing, to the last known address of such holder; provided, however, tl1at accidental failure to give 
any such notice to one or more of such holders shall not affect the validity of such redemption. Such 
notice shall set out the cash redemption price and the date on which redemption is to take place and, if 
pa:rt only of the Series 10 Preferred Sh ares held by the person to whom it is addressed is to be redeemed, 
the number so to be redeemed. On or after the date so specified for redemption the Cmporation shall pay 
or cause to be paid to or to tl1e order of the registered holders of the Series 10 Preferred Shares to be 
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redeemed the cash l'edemption price on presentation and surrender at the head office of the Corporation 
or any other place designated in such notice of the certificates for the Series 10 Preferred Sh ares called for 
redemption, subject to the provisions of paragraph (14). Such payment shall be made by cheque payable 
at par at any branch of the Corporation's bankers in Canada. Such Series 10 Preferred Shares shall then be 
and be deemed to be redeemed and shall be restored to the status of authmized but turissued shares. If a 
part only of the shares Iepresented by any certificate shall be redeemed, a new certificate for the balance 
shall be issue d at the expense of the Corporation. From and after the date specified in any such notice, the 
Series 10 Preferred Shares called for redemption shall cease to be entitled to dividends and the holders 
shall not be entitled to exel'cise any of tl1e rights of holders in respect thereof unless payment of the cash 
redemption price shall not be made upon presentation of certificates in accordance with the fo1·egoing 
provisions, :in which case the rights of the holders shall remain unaffected. The Corporation shall have the 
right, at any time after the mailing of notice of its -intention to redeem any Series 10 Prefened Shares~ to 
deposit the cash redemption price of the shares so called for redemption, or of such of the shares 
represented by certificates that have not at the date of such deposit been surrendered by the holders in 
connection vvitl.1 such xedemption, to a special account in any chartered bank 01· any trust company in 
Canada named :in such notice, to be paid without interest to or to the order of the respective holders of 
such Series 10 Preferred Shares called for redemption upon presentatio11 and surrender to such bank or 
b:ust company of the certificates representing such shares. Upon such deposit being made or upon the 
date specified for redemption in such notice, whichever is the later, the Series 10 Preferred Shares in 
r espect of which such deposit shall have been made shall then be and be deemed to be Tedeemed and 
shall be restmed to the status of authmized but unissued shares and the i'ights of the holders after such 
deposit or such redemption date shall be limited to receiving without interest their proportionate part of 
the total cash Tedemption price so deposited against presentation and SUirender of tl1e certificates held by 
them respectively. Any interest allowed on any such deposit shall belong to the Corporation and any 
unclaimed funds remaining on deposit on the sixth anniversary date of the redemption shall be returned 
to the Corporation. Subject to such provisions of the Canada Business Corporations Act as may be 
applicable, in case a part only of the then outstanding Series 10 Preferred Shai·es is at any time to be 
redeemed, the shares so to be redeemed shall be selected by lot :in such manner as the Board of Directors 
or the transfer agent and registrar, if any, appointed by the Corporation in respect of such sha:res shall 
decide, or, if the Board of Directors so decides, such shares may be redeemed pro rata (disregarding 
fractions). 

(5) Convel'sion into Se1'ies 9 Preferred Shares 

(a) The Series 10 Preferred Shares shall not be convertible prior to Octobe1· 30, 2024. Holders of Series 10 
Prefen:ed Shares shall have the right to convert on each Series 10 Conversion Date, subject to the 
prnvisions hereof, all or any of thell' Series 10 Preferred Sha1·es -into Series 9 Prefened Shares on the basis 
of one Series 9 Preferred Share for each Series 10 Preferred Share. The Corporation shall, not more than 
60 days and not less than 30 days prior to the applicable Sel'ies 10 Coi.wersion Date, give nolice in writing 
in accordance with the provisions in subparagraph 2(b) to the then registered holders of the Series 10 
Preferred Shares of the conversion right prnvided for in thiS paragraph (5), which notice shall set out the 
Series 10 Conversion Date and :ii1.structions to such holders as to the method by which such conversion 
Tight may be exercised. On the 30th day prior to each Series 10 Conversion Date, the Corporation shall 
give notice in writing to the then registered holders of the Series 10 Preferred Shal'es of the Aimual Fixed 
Dividend Rate for the Series 9 Preferred Shares for the next succeeding Subsequent Fixed Rate Period and 
the Floating Quarterly Dividend Rate for the Series 10 PTeferred Shares for the next succeeding Quarterly 
Floating Rate Period. Such notice shall be delivexed in accordance with the prnvisions of subparagraph 
(2)(b). 

(b) If the Corporation gives notice as provided ill paragraph (4) to the holders of the Series 10 Preferred 
Shai·es of the redemption of all of the Series 10 Preferred Shcu:es, then the right of a holder of Series 10 
Preferred Shai·es to convert such Series 10 P1·eferred Shares shall termil.1ate effective on the date of such 
notice and the Coxporation shall not be rnquired to give the notice specified in subparagraph (a) of this 
paragraph (5). 
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(c) Holders of Series 10 Preferred Shares shall not be entitled to convert their shares into Series 9 Preferred 
Shares if the Corporation determines that there would Temain outstanding on a Series 10 Conversion 
Date less than 1,000,000 Series 9 Preferred Shares, after having taken into account all Series 10 Pxeferred 
Shares tendered for conversion into Series 9 Preferred Shares and all Series 9 Preferred Shares tendered 
for conversion into Series 1.0 Prefened Shares, and the Corporation sball give notice in writing thereof in 
accmdance with the provisions of subparagraph (2)(b) to all affected registered holders of the Series 10 
Preferred Shares at least seven days prior to the applicable Series 10 Conversion Date and shall issue and 
deliver, or cause to be delivered, prior to such Series 10 Conversion Date, at the expense of the 
Cmporation, to such holders of Series 10 Preferred Shares who have surrendered for conversion any 
certificate or certificates representing Series 10 Preferred Shares, certificates representing the Series 10 
Preferred Shares represented by any certificate or certificates so surrendered. 

( d) If the Corporation determines that there would remain outstanding on a Sel'ies 10 Conversion Date 
less than 1,000,000 Se1·ies 10 Preferred Shares, aftei- having taken into account all Series 10 Prefened 
Shares tendered for conversion into Series 9 Preferred Shares and all Series 9 Preferred Shares tendered 
fm conversion into Series 10 Preferred Shares, then all of the remcrining outstanding Series 10 P1·efened 
Shares shall be converted automatically into Series 9 Preferred Shares on the basis of one Series 9 
Preferred Share for each Series 10 Preferred Share on the applicable Se1·ies 10 Conversion Date and the 
Corporation shall give notice in writing tl1ereof in accordance with the provisions of subparagraph (2)(b) 
to the then xegistered holders of such remaining Series 10 Preferred Shares at least seven days prior to the 
Series 10 Conversion Date. · 

( e) TI1e conversion right may be exercised by a holder of Series 10 Preferred Shares by notice in writing, in 
a form satisfactory to the Corporation (the "Series 10 Conversion Notice"), which notice must be received 
by foe b·ansfer agent and tegistrar for the Series 10 Preferred Shares at the principal office in Toronto or 
Calgary of such b·ansfer agent and registrar not earlier than the 30th day prior to, but not la_ter than 5:00 
p.m. (Toronto time) on the 15th day preceding, a Series 10 Conversion Date. The Series 10 Conversion 
Notice shall indicate the number of Series 10 PrefeJ:red Shaxes to be converted. Once rnceived by the 
transfer agent and registrar on behalf of tl1e Corporation, the election of a holder to convert is in:evocable. 
Exc_ept in the case where the Series 9 Preferred Shares are in the Book-Based System, if the Series 9 
Preferred Shares are to be registered in a name 01· names different from the name or names of the 
registei·ed holdel' of the Series 10 Preferred Shares to be converted, the Series 10 Conversion Notice shall 
contain written notice in form and execution satisfactory to such transfer agent and i·egistrar directing the 
Corporation to register the Series 9 Pi-eferred Shares :in some otl1er name or names (the "SeJ:fos 10 
Transferee") and stating the name or names (witl1 adchesses) and a written declaration, if required by the 
Corporation or by applicable law, as to the residence and share ownership status of the Series 10 
Ti·ansferee and such other matters as may be required by such law in order to determine the entitlement 
of such Series 10 Transferee to hold such Series 9 Preferred Shares. 

(f) If all remaining outstamling Series 10 Preferred Shares are to be converted into Series 9 Preferred 
Shares on the applicable Series 10 Conversion Date as provided for in subpangraph ( d) of th.is paragraph 
(5), the Series 10 Pxeferred Shares that holdel'S have not previously elected to convert shall be converted 
on the Series 10 Conversion Date into Series 9 Prefe.n ed Shares and the holdei-s thereof shall be deemed to 
be holders of Series 9 Preferred Shares at 5:00 p.m. (Toronto time) on the Series 10 Conversion Date and 
shall be entitled, upon surrender during regular business homs at the principal office in Toronto or 
Calgary of the trarnfer agent and registrar of the Corporation of the certificate or certificates representing 
Series 10 Preferred Shares not previously sunendered for conversion, to receive a certificate or certificates 
representing the same number of Series 9 Preferred Shares in the maimer and subject to the provisions of 
this paragraph (5) and paragraph (14). 

(g) Subject to subparngraph (h) of this paragraph (5) and paragraph (14), as promptly as practicable after 
the Series 10 Conversion Date the Corporation shall deliver 01· cause to be delivered cer tificates 
represenlfag the Series 9 Preferred Shares registered in the name of the holders of the Series 10 Preferred 
Shares to be converted, or as such holders shalI have directed, on p resentation and sunender at the 
principal office h1 Toronto or Calgary of the transfer agent and registrar for the Series 10 Preferred Shares 
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of the certificate or certificates for the Series 10 Prefened Shares to be converted. If only a part of such 
Series 10 Preferred Shares represented by any certificate shall be conve1ted, a new certificate .for the 
balance shall be .issued at the expense of the Corporation. From and after the date specified in any Series 
10 Conversion Notice, the Se1"ies 1.0 Prefened Shares converted :into Series 9 P1·efeITed Shares shall cease 
to be outstanding and shall be restmed to the status of authorized but un:issued shares, and the holders 
thereof shall cease to be entitled to dividends and shall not be entitled to exercise any of the rights of 
holders in respect thereof mtless the Co1·poratio11, subject to paragraph (14) shall fail to deliver to the 
holders of the Series 10 Preferred Shaies to be conve1ted share cerlificates representing the Series 9 
Preferxed Shares into which such shares have been converted. 

(h) The obligation of the Corporation to issue Series 9 Preferred Shares upon conversion of any Series 10 
Preferre~ Shares shall be deferred dming the continuance of any one or more of the following events: 

(i) the issuing of such Series 9 Preferred Shares is prohibited purnuant to any agreement or an:angement 
entered into by the Corporation to assure its solvency or continued operation; 

(ii) the issuing of such Series 9 Preferred Sha.res is prohibited by law or by any regulatory or other 
authority having jmisdiction over the Corporation that is acting in conformity with law; or 

(iii) for fil1J reason beyond its control, the CorpOl'ation is linable to issue Series 9 Preferred Shares or is 
unable to deliver Se1'ies 9 Preferred Shares. 

(i) The Coxporation reserves the right not to deliver Series 9 Preferred Shares to any person that the 
Corporation or its transfer agent and registrar has Teason to believe is a person whose address is in, or 
that the Corporation or its trn11sfer agent and registrar has reason to believe is a resident of any 
jmisdiction outside Canada if such delivery would require the Corporation to take any _ action to comply 
with the securities laws of such jurisdiction. In those circumstances, the Corporation sh all hold, as agent 
of any such person, all or the i·elevant number of Series 9 Preferred Shares, and the Corporation shall 
attempt to sell such Series 9 Preferred Shares to p mties other than the CorpOl'ation and its affiliates on 
behalf of any such person. Such sales (if any) shall be made at such times and at such prices as the 

· Corporation, in its sole discretion, may detenuine. The Corporation shall not be subject to any liability for 
failure to sell Series 9 Preferred Shares on behalf of any such person at all or at any particular price or on 
ru1y particular day. The net prnceeds received by the Corporation from the sale of any such SeJ.'ies 9 
Preferred Shares shall be delivered to any such p erson,. after deducting the costs of sale, by cheque or in 
any other manner determined by the COl'poration. 

(6) Liquidation, Dissolution or Winding-up 

In the event of a Liquidation, the holders of the Series 10 Preferred Shares shall be entitled to receive 
$25.00 pe1· Series 10 Preferred Share plus all accrued ru1d rmpa.id dividends thereon, which for such 
purpose shall be calculated on a pro rata basis for the period from and :including the last Dividend 
Payment Date on which dividends on the Series 10 Preferred Shares have been paid to but excluding the 
date of such Liquidation, before any amount shall be paid or any prope:rty or assets of the Corporation 
shall be distributed to the holders of the Comm.on Shares or to the holders of any other shares ranking 
junior to the Series 10 Preferred Shares in any respect. After payment to the holders of the Series 10 
Prefe1·red Shares of the amount so payable to them, they shall not, as such, be entitled to share in any 
fmther dish'ibution of the property or assets of the COl'poration. 

(7) Voting Rights 

The holders of Series 10 Preferred Sh ares will.not be entitled (except as otherwise provided by law and 
except for meetin gs of the holders of First Prefened Shares as a class and meetings of the h olders of Series 
10 Preferred Sha.i·es as a series) to l'eceive notice of, attend at, or vote at any meeting of shcueholders of the 
Corporation unless and until the Corporation shall have failed to pay eight quaiterly dividends on the 
Series 10 Preferred Shares, whether or not consecutive and whether or not such dividends have been 
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declared and whethe1· 01· not there are any moneys of the Corporation properly applicable to the payment 
of such dividends. h1 the event of sud1 non-payment, the holders of Series 10 Preferred Shai·es shall have 
the right to receive notice of aii.d to attend each meeting of shareholders of the Corporation at which 
directors are to be elected and which take place more than 60 days after the date on which the failure :fil'st 
occurs (other than separate meetings of holders of another class or series of shares), and such holders of 
Series 10 Preferred Shares · shall have the l'ight, at any such meeting, to one vote with respect to 
resolutions to elect directors fm each Series 10 Shai·e held until all such arrears of dividends have been 
paid, whereupon such rights shall cease wtless and until the same default shall again arise under the 
provisions of this paragraph (7). 

(8) Restrictions on Partial Redemption or Purchase 

So long as any of the Series 10 Preferred Shares are out-stan ding, the Corporation shall not call for 
redemption, purchase, reduce or otherwise pay for less than all the Series 10 Preferred Shares and all 
other preferred sh ares then outstanding rankj.ng prior to or on a parity with the s·eries io Prefened Shares 
with. respect to payment of dividends mtless all dividends up to and -including the dividends payable on 
the Iast preceding dividend payment dates on all such shares then outstanding shall h ave been declared 
and paid or set apaii for payment at the date of such call for redemption, purchase, reduction or other 
payment. 

(9) Restrictions on Payment of Dividends and Reduction of Junior Capital 

So long as any of the Series 10 Preferred Sh ares are outstanding, the Corporntion shall not: 

(a) declare, pay OI set apart for paym ent any dividends (other than stock dividends m shares of the 
Corporation ranking jmuor to the Series 10 Preferred Shares) on the Common Shares or any other shares 
of the Corporation ranking junior to the Series 10 Preferred Shares with respect to payment of dividends; 
or 

(b) call for redemption, purchase, reduce or otherwise pay for aii.y shares of the Corporation raitl<ing 
junior to the Series 10 Preferred Shares v.dth respect to repayment of capital or with respect to payment of 
dividends; 

uitless all dividends up to and -including the dividends payable on the last preceding dividend payment 
dates on the Series 10 Prefe:rred Shares and on all other preferred shares ranking prior to or on a parity 
with the Series 10 Preferred Shares with respect to payment of dividends then outstanding shall have 
been declared and paid or set apart for payment at the date of any such action referred to m 
subparagmphs 9 (a) and (b). 

(10) Issue of Additional Preferred Shares 

No class of shares may be created or issued ranking as to repayment of capital or payment of dividends 
prior to or on a parity with the Series 10 Preferred Shares without the prior approval of the holders of the 
Series 10 Preferred Shal·es given as specified :in p aragraph (11), nor shall the number of Series 10 
Preferred Shares be increased without such approval; prnvided, h owever, fhat nothing in this paragraph 
(10) shall prevent the Corporation from creating additional series of First Preferred Shares and, if all 
dividends then payable on the Series 10 Preferred Shares shall have been paid or set apart for payment, 
from issuing additional series of First Preferred Shares without suc11 approval. 

(11) Sanction by Holders of Series 10 Preferred Shares 

The approval of the holders of the Series 10 PTeferred Shares with respect to any and all matters refel'l'ed 
to :in these share provisions may be given in writing by all of the h olders of the Series 10 P1·eferred Shares 
outstanding or by .resolution duly passed and carried by not less than two-thirds of the votes cast on a 
poll at a meeting of the holders of the Se1'ies 10 Preferred Shru:es duly called and held for the purpose of 
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considering the subject matter of such resolution and at which holders of not less than a majority of all 
Series 10 Preferred Shares then outstanding are present in person or represented by proxy in accordance 
with the by-laws of the Corporation; pl'Ovided, however, that jf at any such meeting, when originally 
held, the holders of at least a majolily of all Series 10 Preferred Shares then outstanding are not present in 
person or so represented by proxy within 30 minutes after the time fixed for tlte meeting, then the 
m eeting shall be adjourned to such date, being not less than 15 days later, and to such time and place as 
may be fixed by the chairman of such meeting, and at sudl. adjoUined meeting the h olders of Series 10 
Prefened Shares present in person or so represented by proxy, whether or not they hold a majority of all 
Series 10 Preferred Shares then outstanding, may h'ru.1sact the business for which the meeting was 
originally called, and a resolution duly passed and canied by not less than ti.Vo-thirds of the votes cast on 
a poll at such adjoumed meeting shall constitute the approval of the holders of the Sedes 10.Preferred 
Shares. Notice of any such original meeting of the holders of the Selies 10 Preferred Shares shall be given 
not less than 15 days prior to the date fixed for such meeting and shall specify in general terms the 
purpose for which the meeting is called, and notice of any such adjourned meeting shall be given not less 
than 10 days prior to the date fixed for such adjourned meeting, but it shall not be necessaiy to specify in 
such notice tl1e purpose for which the adjourned m eeting is called. The fonnalities to be observed with 
respect to the giving of notice of any such original meeting or adjourned m eeting and the conduct of it 
shall be tl10se from time to time presclibed in the by-laws of the Corporation with respect to meetings of 
shaxeholders. On every poll taken at any such original meeting or adjourned meeting, each holder of 
Series 10 Preferred Shai·es present in p el'so.n or represented by prnxy shall be entitled to one vote for each 
of the Series 10 Preferred Shares held by such holdeT. · 

(12) Tax Election 

The Col'poration shall elect, :iJ.1. the manner and with.in the time provided under subsection 1Q1.2(1) of the 
Income Tax Act (Canada) or any successor or replacement provision of similal' effect, to pay tax at a rate, 

· and shall tal<e all other action necessary under such Act, such that no holder of Series 10 Preferred Sh.axes 
shall be Tequll:ed to pay tax on .dividends l'eceived on the Series 10 Preferred Shares under section 187 .2 of 
such Act or any successor or 1·eplacement provision of similar effect. 

(13) Withholding Tax 

Notwithstanding any other provision of these share provisions, the Corporation may deduct or w:itllhold 
from. any payment, distdbution, issuance 01· delivery (whether :in cash or in shares) to be made pursuant 
to these share pl'ov.isions any amounts requfred or permitted by law to be deducted or withheld from any 
such payment, d.istl'ibution, issuance or delivery and shall 1·emit ru.1.y such amounts to the relevant tax 
authority as required. If the cash component of any payment, distribution, issuance or delive1y to be 
made pursuant to these share provisions .is less than tl1.e anl.om1t tl1.at tl1e Corporation is so required Ol' 
permitted to deduct or witltltold, the Corporation shall be permitted to deduct and witl1hold from any 
non-cash payment, distribution, issuance or delive1y to be made pmsuant to lilese sha.i·e provisions any 
amounts i·equn:ed or permitted by law to be deducted or withheld from any such payment, distribution, 
issuance m delive1y and to dispose of such property in Ol'der to remit any amount required to be remitted 
to a.i1y relevant tax authority. Notwithstancling the foregoing, the amo1mt of any payment, distribution, 
.issuance or delivery made to a holder of Se1·ies 10 Preferred Sha.i·es pmsuant to these share provl5ions 
shall be considered to be the amount of the payment, d.ishibution, issuance OT delive1y Teceived by such 
holder plus any amount deducted or withheld pursuan t to this paragraph (13). 

Holders of Series 10 Preferred Shares shall be responsible for all withholding taxes under Pal't XIII of file 
Income Ta,'\'. Act (Canada) :iJ.1. l'espect of ru.1y payment, distribution, issuance or delivery made or credited 
to them pursuant to these shai·e provisions and shall :indenmify and hold harmless the Corporation on an 
after-tax basis for any such taxes imposed on any payment, distribution, issuance or delivery made or 
credited to them pursuant to these share provisions. 
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(14) Book-Based System 

(a) Subject to the provisions of subparagraphs (b) and (c) of this pai-agraph (14) and notwithstanding the 
provisions of paragraphs (1) through (13) of these share provisions, the Series 10 Preferred Shares shall be 
evidenced by a single fully registered Global Certificate representing the aggregate n umber of Series 10 
Pieferred Shares issued by the Corporation 1Nhich shall be held by, or on behalf of, the System Operator 
as custodian of the Global Certificate for the Pruticipants and registered in the name of "CDS & Co." (or 
in such other name as the System Operator may use from time to time as its nominee for purposes of the 
Book-Based System), and regisli:ations of OWll.ership, ha11sfers, surrenders and conv ersions of Series 10 
Preferred Shares shall be made only through the Book-Based System. Accordingly, subject to 
subpai·agraph (c) of this paragraph (14), no beneficial holder of SeTies 10 Preferred Shares shall receive a 
certificate or other instrument from the Corporation 01· the System Operator evidencing such holder's 
ownership thereof, and no su ch h older shall be shown on the 1·ecords maintained by the System Operator 
except throu gh a book-entry account of a Participant acting on behalf of such holder. 

(b) Notwithstanding the provisions of paragrnphs (1) through (13), so loug as the System Operntor is the 
registered holder of the Series 10 Preferred Shares: 

(i) the System Opel'ator shall be considered the sole owner of the Series 10 Preferred Shares fox the 
purposes of receiving notices or payments on or in respect of the Series 10 Preferred Shares or the 
delive1y of Series 9 Preferred Sha.res and certificates therefor upon the exercise of rights of conversion; 
and 

(ii) the Corporation, pursuant to the exercise of rights of redemption or conversion, shall deliver or cause 
to be delivered to the System Operator, for the benefit of the beneficial holders of the Series 10 Preferred 
Shares, the cash redemption pTice for the Series 10 Preferred Shares or certificates for Series 9 Preferred 
Shares agaillst delivery to the Corporation's accom1t with the System Operator of such holders' Series 10 
Preferred Shares. 

(c) If the Corporation d etermines that the· System Operator is no longer willing or able to discharge 
properly its responsibilities with resp ect to the "Book-Based System and the Corporation is unable to 
locate a qualified successor or the Corporation elects, or is required by applicable law, to withdraw the 
Series 10 Preferred Shares from the Book-Based System, then subparagraph s (a) and (b) of this pai·agraph 
(14) shall no longer be applicable to the Series 10 P1·eferred Shares and the Corporation shall notify Book
Entiy Holders tlU"ough the System Operator of the occurrence of any such event or election and of the 
availability of Definitive Shares to Book-Entry Holders. Upon smrender by the System Operator of the 
Global Certificate to the. transfer agent and registrar for the Series 10 Preferred Shares accompanied by 
registration :instructions for re-registration, tll.e Corporation ·shall execute and ·d eliver Definitive Shares . 
The Corporation shall not be liable for any delay in d elivering such instructions and may conclusively act 
and rely on and shall be protected in acting and l'elying on such insh'nctions. Upon the issuance of 
Definitive Shares, the Corporation shall recognize the registered holders of such Definitive Shares and the 
Book-Entry Shares for wltlch such Defutltive Shru·es have been substituted sh all be void and of no further 
effect. 

(d) The provisions of paragraph s (1) through (13) and the exercise of rights of redemption and conversion 
with respect to Series 10 Preferred Shai·es ai·e subject to the provisions of this paragmph (14), and to the 
extent that there is any inconsistency or conflict between such provisions, the provisions of tltis 
paragraph (14) shall prevail. 

(15) Wire or Electronic Transfer of Funds 

Notwithstanding any other right, privilege, resh'iction or condition attaching to the Series 10 Preferred 
Sh axes, the Corporation may, at its option, make any payment due to registered holders of Series 10 
Prefened Shai·es by way of a w:b:e or electronic transfer of funds to such h olders. If a payment is made by 
way of a wb:e or electronic tnmsfer of funds, the Corporation shall be responsible for any applicable 
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charges or fees relating to the making of such transfer. As soon as practicable following the dete1;mination 
by the Corporation that a payment is to be made by way of a wire or electronic transfer of funds, the 
Corporation shall provide a notice to the applicable registered holders of Series 10 Pl'eferred Shares at 
their respective addresses appearing on the books of the Corporation. Such notice shall request that each 
applicable registered h older of Series 10 Preferred Shares provide the particulars of an account of such 
holdel' with a chartered bank in Canada to which the wire or electronic b:ansfer of funds shall be directed. 
If the Corporation does not receive account particulars from a registered holder of Series 10 Preferred 
Shares prior to the date such payment is to be made, the Corporation shall deposit the funds otherwise 
payable to such holder in a special account or accounts in b:ustfor such holder. The malcing of a payment 
by way of a wire or elecu:onic transfer of funds or the deposit by the Corporation of ftmds othe1wise 
payable to a 110lder in a special account or accounts in. b:ust for such holder shall be deemed to constitute 
payment by the Corpow.tion on the date thereof and shall satisfy and disc11arge all liabilities of the 
Co1poratio1i for such payment to the extent of the amount represented by such transfer or deposit. 

(16) Amendments 

The provisions attaching to the Series 10 Shares may be deleted, vaTied, modified, amended or amplified 
by al'ticles of amendment with sudl approval as may then be required by the Canada Business Corporations 
Act, with any such approval to be given in accordance with paragraph (11) and with any required 
approvals of any stock exc11anges on which the Series 10 Shares may be listed. 



••• Industry lndustrie 
Canada Canada 

Certificate of Amendment Certificat de modification 
Canada Business Corporations Act Loi canadienne sur /es societes par actions 

TransCanada Corporation 
Corporate name I Denomination sociale 

414844-4 
Corporation number I NU1I1ero de societe 

I HEREBY CERTIFY that the articles of the 
above-named corporation are amended under 
section 178 of the Canada Business 
C01porations Act as set out in the attached 
articles of amendment. 

JE CERTIFIE que les statuts de la societe 
susmentionnee sont modifies aux termes de 
!'article 178 de la Loi canadienne sur les 
societes par actions, tel qu'il est indique dans Jes 
clauses modificatrices ci-jointes. 

Virginie Ethier 
Director I Directeur 

2015-02-26 
Date of Amendment (YYYY-MM-DD) 
Date de modification (AAAA-MM-JJ) 

Canada 



l+I Industry 
Canada 

lndustrie 
Canada 

Form 4 
Articles of Amendment 

Canada Business Corporations Act 
(CBCA) (s. 27 or 177) 

Formulaire 4 
Clauses modificatrices 

Loi canadienne sur /es societes par 
actions (LCSA) (art. 27 ou 177) 

ITJ Corporate name 
Denomination sociale 
TransCanada Corporation 

[}]Corporation number 
Numero de la societe 
414844-4 

IT] The articles are amended as follows 
Les statuts sont modifies de la fa9011 suivante 

See attached schedule I Voir l'annexe ci-jointe 

0 Declaration: T certify that I am a director or an officer of the corporation. 
Declaration : J'atteste que je suis un adrninistrateur ou un dirigeant de la societe. 

Original signed by I Original signe par 
Christine R_.. Johnston 
Christine R. Johnston 

403-920-2000 
Misrepresentation constitutes an offence and, on summary convlctlon, a person is liable to a finl': not exceeding $5000 or to imprisonment for a term not exceeding six months or both (subsection 250 
(1) of the CBCA). 

Faire Wlc fausse d6claration constitue une infraction et son auteur, sur dCclararion de culpabilite par procedure sommair~. est passible d'une amende maximale de 5 000 S el d' un emprisonnemenl 
maximal de six mois, ou l'une de ces pcines (paragraphe 250(1) de la LCSA). 

You are providing information required by the CBCA Note !hat both the C.BCA and the Prfracy Act allow this infom1ation to b e disclosed to the public. It will be stored in personal infonnarion bank 
number ICIPPU-049. 

Vous fownisse.z des renseignements e;.;:iges par la LCSA II est a noter que la LCSA et la l.ui .!.'Ill' Jes remc!ignements personnels perrnetlent que de tels renseignements soient divuJgues au public. lls 
seront stockCs dans la banque de renseignements personnels numero lC/PPU-049. 

Canada IC 3069 (2008/04) 



I+ I Industry Canada Industrie Canada 

Canada Business 
Corporations Act 

Loi canadienne sur les 
societes par actions 

ELECTRONIC TRANSACTION RAPPORT DB LA TRANSACTION 

REPORT ELECTRONIQUE 

ARTICLES OF AMENDMENT 
(SECTIONS 27 OR 177) 

CLAUSES MODIFICATRICES 
(ARTICLES 27 OU 177) 

Process ing Type - Mode de traitement: E-Commerce/Commerce-E 

1. Name of Corporation - Denomination de la societe 

TransCanada Corporation 

3. The articles of the above-named corporation are amended as follows: 

2. Corporation No. - N° de la societe 

414844-4 

Les statuts de la societe mentionnee ci-dessus sont modifies de la fa~on suivante: . . 

(a) Pursuant to subsection 27(4) of the Canada Business Corporations Act, the articles of the Corporation are 
hereby amended to create an eleventh series of First Preferred Shares, to be designated as "Cumulative 
Redeemable First Preferred Shares, Series 11" and limited in number to 10,000,000 shares, each such 
Cumulative Redeemable First Preferred Share, Series 11 having attached thereto the rights, privileges, 
restrictions and conditions set out in the attached Schedule "A". 

(b) Pursuant to subsection 27(4) of the Canada Business Cotporations Act, the articles of the Corporation are 
hereby amended to create a twelfth series of First Preferred Shares, to be designated as "Cumulative 
Redeemable First Preferred Shares, Series 12" and limited in number to 10,000,000 shares, each such 
Cumulative Redeemable First Preferred Share, Series 12 having attached thereto the rights, privileges, 
restrictions and conditions set out in the attached Schedule "B". 

Date Name - Norn Signature 

February 26, 2015 Christine R. Johnston r:w~ 
Capacity of - en quaJite 

AUTHORIZED OFFICER 

Canada 



SCHEDULE" A" TO ARTICLES OF AMENDMENT OF 
TRANSCANADA CORPORATION 

The eleventh series of First Preferred Shares of the Corporation shall consist of 10,000,000 shares 
designated as Cumulative Redeemable First Preferred Shares, Series 11 (the "Series 11 Preferred Shares"). 
In addition to the rights, privileges, restrictions and conditions attaching to the First Preferred Shares as a 
class, the rights, privileges, restrictions and conditions attaching to the Series 11 Preferred Shares shall be 
as follows: 

(1) Interpretation 

(a) In these Series 11 Preferred Share provjsions, the following expressions have the meanings indicated: 

(i) /1 Annual Fixed Dividend Rate" means, for any Subsequent Fixed Rate Period, the annual rate of 
interest (expressed as a percentage rounded to the nearest one hundred-thousandth of one percent (with 
0.000005% being rounded up)) equal to the sum of the Government of Canada Yield on the applicable 
Fixed Rate Calculation Date and 2.96%; 

(ii) "Bloomberg Screen GCANSYR Page" means the display designated as page "GCANSYR<INDEX>" 
on the Bloomberg Financial L.P. service or its successor service (or such other page as may replace the 
GCANSYR<INDEX> page on that service or its successor service) for purposes of'displaying Government 
of Canada bond yields; 

(ill) "Book-Based System" means the record entry securities transfer and pledge system administered by 
the System Operator in accordance with the operating rules and procedures of the System Operator in 
force from time to time and any successor system thereof; 

(iv) "Book-Entry Holder" means the person that is the beneficial holder of a Book-Entry Share; 

(v) "Book-Entry Shares"_means the Series 11 Preferred Shares held through the Book-Based System; 

(vi) "Business Day" means a day on which chartered banks are generally open for business in both 
Calgary, Alberta and Toronto, Ontario; 

(vii) "CDS" means CDS Clearing and Depository Services Inc. or any successor thereof; 

(viii) "Common Shares" means the common shares of the Corporation; 

(ix) "Definitive Share" means a fully registered, typewritten, printed, lithographed, engraved or 
otherwise produced share certificate representing one or more Series 11 Preferred Shares; 

(x) "Dividend Payment Date" means the last business day of February, May, August and November in 
any year; 

(xi) "First Preferred Shares" means the first preferred shares of the Corporation; 

(xii) "Fixed Rate Calculation Date" means, for any Subsequent Fixed Rate Period, the 30th day prior to 
the first day of such Subsequent Fixed Rate Period; 

(xiii) "Floating Quarterly Dividend Rate" means, for any Quarterly Floating Rate Pe1"iod, the annual rate 
of interest (expressed as a percentage rounded to the nearest one hundred-thousandth of one percent 
(with 0.000005% being rounded up)) equal to the sum of the T-Bill Rate on the applicable Floating Rate 
Calculation Date and 2.96%; 
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(xiv) "Floating Rate Calculation Date" means, for any Quarterly Floating Rate Period, the 30th day prior 
to the ~t day of such Quarterly Floating Rate Period; 

(xv) "Global Certificate" means the global certificate representing outstanding Book-E~try Shares; 

(xvi) "Government of Canada Yield" on any date means the yield to maturity on such date (assunung 
semi-annual compounding) of a Canadian dollar denominated non-callable Government of Canada bond 
with a term to maturity of five years as quoted as of 10:00 a.m. (Toronto time) on such date and that 
appears on the Bloomberg Screen GCANSYR Page on such date; provided that if such rate does not 
appear on the Bloomberg Screen GCANSYR Page on such date, then the Government of Canada Yield 
shall mean the arithmetic average of the yields quoted to the Corporation by two registered Canadian 
investment dealers selected by the. Corporation as being the annual yield to maturity on such date, 
compounded semi-annually, that a non-callable Government of Canada bond would carry if issued, in 
Canadian dollars in Canada, at 100% of its principal amount on such date with a term to maturity of five 
years; 

(xvii) "Initial Fixed Rate Period" means the period from and including the date of issue of the Series 11 
Preferred Shares to but excluding November 30, 2020; 

(xviii) "Liquidation" means the liquidation, dissolution or winding-up of the Corporation, whether 
voluntary or involuntary, or any other distribution of assets of the Corporation among its shareholders 
for the purpose of winding up its affairs; 

(xix) "Participants" means the participants in t11e Book-Based System; 

(xx) "Pro Rated Dividend" means the amount determined by multiplying the amount of the dividend 
payable for a Quarter in which a Liquidation, conversion or redemption is to occur by four and 
multiplying that product by a fraction, the numerator of which is the number of days from and including 
the Dividend Payment Date immediately preceding the date fixed for Liquidation, conversion or 
redemption to but excluding such date and the denominator of which is 365 or 366, depending upon the 
actual number of days in the applicable year; 

(xxi) "Quarter" means a three-month period ending on a Dividend Payment Date; 

(:xxii) "Quarterly Commencement Date" means the last business day of February, May, August and 
November in each year, commencing November 30, 2020; 

(xxiii) "Quarterly Floating · Rate Period" means the period from and including a Quarterly 
Commencement Date to but excluding the n ext succeeding Quarterly Commencement Date; 

(xxiv) "Series 11 Convernion Date" means November 301 2020, and the last business day of November in 
every fifth year thereafter; 

(xxv) "Series 12 Preferred Shares" means the Cumulative Redeemable First Prefen'ed Shares, Series 12 of 
the Corporation; 

(xxvi) "Subsequent Fixed Rate Period" means, for the initial Subsequent Fixed Rate Period, the period 
from and including November 30, 2020, to b ut excluding N ovember 28, 2025, and for each succeeding 
Subsequent Fixed Rate Period means the period from and including the day immediately following the 
last day of the immediately preceding Subsequent Fixed Rate Period to but excluding the last business 
day of November in the fifth year thereafter; 

(xxvii) "System Operator" means CDS or its nominee or any successor thereof; and 
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(xxvili} "T-Bill Rate" means, for any Quarterly Floating Rate Period, the average yield expressed as an 
annual rate on 90 day Government of Canada treasury bills, as reported by the Bank of Canada, for the 
most recent treasury bills auction preceding the applicable Floating Rate Calculation Date. 

(b) The expressions "on a parity with", "ranking prior to", "ranking junior to" and sirriilar expressions 
refer to the order of priority in the payment of dividends or in the distribution of assets in the event of 
any Liquidation. 

(c) If any day on which any dividend on the Series 11 Preferred Shares is payable by the Corporation or 
on or by which any other action is required to be tak~n by the Corporation is not a Business Day, then 
such dividend shall be payable and such other action may be taken on or by the next succeeding day that 
is a Business Day. 

(2) Dividends 

(a) During the Initial Fixed Rate Period, the holders of the Series 11 Preferred Shares shall be entitled to 
receive and the Corporation shall pay, as and when declared by the board of directors of the Corporation, 
out of the moneys of the Corporation properly applicable to the payment of dividends, fixed cumulative 
preferential cash dividends at an annual rate of $0.95 per share, payable quarterly on each Dividend 
Payment Date in each year. The first dividend, if declared, shall be payable on May 29, 2015 and, 
notwithstanding the foregoing,· shall be in the amount per share determined by multiplying $0.95 by the 
number of days in the period from and including the date of issue of the Series 11 Preferred Shares to but 
excluding May 29, 2015, and dividing that product by 365. 

(b) During each Subsequent Fixed Rate Period, the holders of the Series 11 Preferred Shares shall be 
entitled to receive and the Corporation shall pay, as and when declared by the Board of Directors, out of 
the moneys of the Corporation properly applicable to the payment of dividends, fixed cumulative 
preferential cash dividends, payable quarterly on each Dividend Payment Date, in the amount per share 
determined by multiplying one-quarter of the Annual Fixed Dividend Rate for such Subsequent Fixed 
Rate Period by $25.00. 

(c) On each Fixed Rate Calculation Date, the Corporation shall determine the Annual Fixed Dividend 
Rate for the ensuing Subsequent Fixed Rate Period. Each such determination shall, in the absence of 
manifest error, be final and binding upon the Corporation and upon all holders of Series 11 Preferred 
Shares. The Corporation shall, on each Fixed Rate Calculation Date, give written notice of the Annual 
Fixed Dividend Rate for the ensuing Subsequent Fixed Rate Period to the registered holders of the then 
outstanding Series 11 Preferred Shares. Each such notice shall be given by electronic transmission, by 
facsimile transmission or by ordinary unregistered first class prepaid mail addressed to each holder of 
Series 11 Preferred Shares at the last address of such holder as it appears on the books of the Corporation 
or, in the event of the address of any holder not so appearing, to the address of such holder last known to 
the Corporation. 

(d} If a dividend has been declared for a Quarter and a date is fixed for a Liquidation, redemption or 
conversion that is prior to the Dividend Payment Date for such Quarter, a Pro Rated Dividend shall be 
payable on the date fixed for such Liquidation, redemption or conversion instead of the dividend 
declared, but if such Liquidation, redemption or conversion does not occur, then the full amount of the 
dividend declared shall be payable on the originally scheduled Dividend Payment Date. 

(e) If the dividend payable on any Dividend Payment Date is not paid in full on such date on all of the 
Series 11 Preferred Shares then outstanding, such dividend or the unpaid part of it sh all be paid on a 
sub sequent date or dates to be determined by the Board of Directors on which the Corporation shall h ave 
sufficient moneys properly applicable, under the provisions of any applicable law and under the 
provisions of any trust indenture securing bonds, debentures or other securities of the Corporation, to the 
payment of the dividend. 

I 

. I 
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(f) 01eques of the Corporation payable in lawful money of Canada at par at any branch of the 
Corporation's bankers in Canada may be issued in respect of the dividends (less any tax required to be 
deducted) and payment of the cheques shall satisfy such dividends, or payments in respect of dividends 
may be made in any other manner determined by the Corporation. 

(g) The holders of the Series 11 Preferred Shares shall not be entitled to any dividend other than as 
specified in this paragraph (2). 

(3) Purchase for Cancellation 

Subject to the provisions of paragraphs (5) and (8) and subject to such provisions of the Canada Business 
Corporations Act as may be applicable, the Corporation may at any time or times purchase (if obtainable) 
for cancellation all or any part of the Series 11 Preferred Shates outstanding from time to time 

(a) through the facilities of any stock exchange on which the Series 11 Preferred Shares are listed, 

(b) by invitation for tenders addressed to all the holders of record of the Series 11 Preferred Shares 
outstanding, or 

(c) in any other manner, 

at the lowest price or prices at which, in the opinion of the Board of Directors, such shares are obtainable. 
If upon any invitation for tenders under the provisions of this paragraph (3) more Series 11 Preferred 
Shares are tendered at a price or prices acceptable to the Corporation than the Corporation is willing to 
purchase, the Corporation shall accept, to the extent required, the tenders submitted at the lowest price 
and then, if and as required, the tenders submitted at the next progressively higher prices, and if more 
shares are tendered at any such price than the Corporation is prepared to purchase, then the shares 
tendered at such price shall be purchased as nearly as may be pro rata (disregarding fractions) according 
to the number of Series 11 Preferred Shares so tendered by each of the holders of Series 11 Preferred 
Shares who submit tenders at that price. From and after the date of putchase of any Series 11 Preferred 
Shares under the provisions of this paragraph (3), the shares so purchased shall be restored to the status 
of authorized but unissued shares. 

( 4) Redemption 

(a) The Series 11 Preferred Shares shall not be redeemable prior to November 30, 2020. Subject to the 
provisions of paragraph (8), on November 30, 2020, and on the last business day of November in every 
fifth year thereafter, the Corporation, upon giving notice as herein provided, may redeem all or any part 
of the Series 11 Preferred Shares by the payment of an amount in cash for each share to be redeemed 
equal to $25.00 (such amount being the "redemption amount") plus all accrued and unpaid dividends 
thereon to but excluding the date fixed for redemption (the whole constituting the "cash redemption 
price"). For the purposes of subsection 191(-4) of the Income Tax Act (Canada) or any successor or 
replacement provision of similar effect, the amount specified in respect of each Series 11 Preferred Share 
is $25.00. 

(b) In any case of redemption of Series 11 Preferred Shares under the provisions of this paragraph (4), the 
Cmporation shall, at least 30 days and not more than 60 days before the date specified for redemption, 
mail to each person who at the date of mailing is a regi<>te1·ed holder of Seiies 11 Preferred Shares to be 
redeemed a written notice of the intention of the Corporation to redeem such Series 11 Preferred Shares. 
Such notice shall be mailed in a prepaid letter addressed to each such holder at the holder's address as it 
appeaxs on the books of the Corporation or, in the event of the address of any such holder not so 
appearing, to the last known address of such holder; provided, however, that accidental failure to give 
any such notice to one or more of such holders shall not affect the validity of such redemption. Such 
notice shall set out the cash redemption price and the date on which redemption is to take place and, if 
part only of the Sexies 11 Prefened Shares held by the person to whom it is addressed is to be redeemed, 
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the number so to be redeemed. On or after the date so specified for redemption the Corporation shall pay 
or cause to be paid to or to the order of the registered holders of the Series 11 Preferred Shares to be 
redeemed the cash redemption price on presentation and surrender at the head office of the Corporation 
or any other place designated in such notice of the certificates for the Series 11 Preferred Shares called for 
redemption, subject to the provisions of paragraph (14). Such payment shall be made by cheque payable 
at par at any branch of the Corporation's bankers in Canada. Such Series 11 Preferred Shares shall then be 
and be deemed to be redeemed and shall be restored to the status of authorized but unissued shares. If a 
part only of the shares represented by any certificate shall be redeemed, a new certificate for the balance 
shall be issued at the expense of the Corporation. From and after the date specified in any such notice, the 
Series 11 Preferred Shares called for redemption shall cease to be entitled to dividends and the holders 
shall not be entitled to exercise any of the rights of holders in respect thereof unless payment of the cash 
redemption price shall not be made upon presentation of certificates in accordance with the foregoing 
provisions, in which case the rights of the holders shall remain unaffected. The Corporation shall have the 
right, at any time after the mailing of notice of its intention to redeem any Series 11 Preferred Sha.res, to 
deposit the cash redemption price of the shares so called for redemption, or of such of the shares 
represented by certificates that have not at the date of such deposit been surrendered by the holders in 
connection with such redemption, to a special account in any chartered bank or any trust company in 
Canada named in such notice, to be paid without interest to or to the order of the respective holders of 
such Series 11 Preferred Shares called for redemption upon presentation and surrender to such bank or 
trust company of the certificates representing such shares. Upon such deposit being made or upon the 
date specified for redemption in such notice, whichever is the later, the Series 11 Preferred Shares in 
respect of which such deposit shall have been made shall then be and be deemed to be redeemed and 
shall be restored to the status of authorized but unissued shares and the rights of the holders after such 
deposit or such redemption date shall be limited to receiving without interest their proportionate part of 
the total cash redemption price so deposited against presentation and surrender of the certificates held by 
them respectively. Any interest allowed on any such deposit shall belong to the Corporation and any 
unclaimed funds remaining on deposit on the sixth anniversary date of the redemption shall be returned 
to the Corporation. Subject to such provisions of the Canada Business Corporations Act as may be 
applicable, in case a pa.rt only of the then outstanding Series 11 Preferred Sha.res is at any time to be 
redeemed, the shares so to be redeemed shall be selected by lot in such manner as the Board of Directors 
or the transfer agent and registrar, if any, appointed by the Corporation in respect of such shares shall 
decide, or, if the Board of Directors so decides, such shares may be redeemed pro rata (disregarding 
fractions). 

(5) Conversion into Series 12 Preferred Shares 

(a) The Series 11 Preferred Shares shall not be convertible prior to November 30, 2020. Holders of Series 
11 Preferred Shares shall have the right to convert on each Series 11 Conversion Date, subject to the 
provisions hereof, all or any of their Series 11 Preferred Shares into Series 12 Preferred Shares on the basis 
of one Series 12 Preferred Share for each Series 11 Preferred Share. The Corporation shall, not more than 
60 days and not less than 30 days prior to the applicable Series 11 Conversion Date, give notice in writing 
in accordance with the provisions of subparagraph 2(c) to the then registered holders of the Series 11 
Preferred Shares of the conversion right provided for in this paragraph (5), which notice shall set out the 
Series 11 Conversion Date and instructions to such holders as to the method by which such conversion 
right may be exercised. On the 30th day prior to each Series 11 Conversion Date, the Corporation shall 
give notice in writing to the then registered holders of the Series 11 Preferred Shares of the Annual Fixed 
Dividend Rate for the Series 11 Preferred Shares for the next succeeding Subsequent Fixed Rate Period 
and the Floating Quarterly Dividend Rate for the Series 12 Preferred Shares for the next succeeding 
Quarterly Floating Rate Period. Such notice shall be delivered in accordance with the provisions of 
subparagraph (2)(c). 

(b) If the Corporation gives notice as provided in paragraph ( 4) to the holders of the Series 11 Preferred 
Shares of the redemption of all of the Series 11 Preferred Shares, then the right of a holder of Series 11 
Preferred Shares to convert such Series 11 Preferred Shares shall terminate effective on the date of such 
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notice and the Corporation shall not be required to give the notice specified in subparagraph (a) of this 
paragraph (5). 

(c) Holders of Series 11 Preferred ShaJ.·es shall not be entitled to convert their shares into Series 12 
Preferred Shares if the Corporation determines that there would remain outstanding on a Series 11 
Conversion Date less than 1,000,000 Series 12 Preferred Shares, after having taken into account all Series 
11 Preferred Shares tendered for conversion into Series 12 Preferred Shares and all Series 12 Preferred 
Shares tendered for conversion into Series 11 Preferred Shares, and the Corporation shall give notice in 
writing thereof in accordance with the provisions of subparagraph (2)(c) to all affected registered holders 
of the Series 11 Preferred Shares at least seven days prior to the applicable Series 11 Conversion Date and 
shall issue and deliver, or cause to be delivered, prior to such Series 11 Conversion Date, at the expense of 
the Corporation, to such holders of Series 11 Preferred Shares who have surrendered for conversion any 
certificate or certificates representing Series 11 Preferred Shares, certificates representing the Series 11 
Preferred Shares represented by any certificate or certificates so surrendered. 

(d) If the Corporation determines that there would remain outstanding on a Series 11 Conversion Date 
less than 1,000,000 Series 11 Preferred Shares, after having taken into account all Series 11 Preferred 
Shares tendered for conversion into Series 12 Preferred Shares and all Series 12 Preferred Shares tendered 
for conversion ir1to Series 11 Preferred Shares, then all of the remaining outstanding Series 11 Preferred 
ShaJ.•es shall be converted automatically into Series 12 Preferred Shares on the basis of one Series 12 
Preferred Share for each Series 11 Preferred Share on the applicable Series 11 Conversion Date and the 
Corporation shall give notice in writing thereof in accordance with the provisions of subparagraph (2)(c) 
to the then registered holders of such remaining Sexies 11 Preferred Shares at least seven days prior to the 
Series 11 Conversion Date. 

( e) The conversion right may be exercised by a holder of Series 11 Preferred Shares by notice in writing, in 
a form satisfactory to the Corporation (the "Series 11 Conversion Notice"), which notice must be received 
by the transfer agent and registrar for the Series 11 Preferred Shares at the principal office in Toronto or 
Calgary of such transfer agent and registrar not earlier than the 30th day prior to, but not later than 5:00 
p.m. (Toronto time) on the 15th day preceding, a Series 11 Conversion Date. The Series 11 Conversion 
Notice shall indicate the number of Series 11 Preferred Shares to be converted. Once received by the 
transfer agent and registrar on behalf of the Corporation, the election of a holder to convert is irrevocable. 
Except in the case where the Series 12 Preferred Shares are in the Book-Based System, if the Series 12 
Preferred Shares are to be registered in a name or names different from the name or names of the 
registered holder of the Series 11 Preferred Shares to be converted, the Series 11 Conversion Notice shall 
contain written notice in form and execution satisfactory to such transfer agent and registrar directing the 
Corporation to register the Series 12 Preferred Shares in some other name or names (the "Series 12 
Transferee") and stating the name or names (with addresses) and a written declaration, if required by the 
Corporation or by applicable law, as to the residence and share ownership status of the Series 12 
Transferee and such other matters as may be required by such law in order to determine the entitlement 
of such Series 12 Transferee to hold such Series 12 Preferred Shares. 

(f) If all remaining outstanding Series 11 Preferred Shares are to be converted into Series 12 Preferred 
Shares on the applicable Series 11 Conversion Date as provided for in subparagraph (d) of this paragraph 
(5), the Series 11 Preferred Shares that holders have not previously elected to convert shall be converted 
on the Series 11 Conversion Date into Series 12 Preferred Shares and the holders thereof shall be deemed 
to be holders of Series 12 Preferred Shares at 5:00 p.m. (Toronto time) on the Series 11 Conversion Date 
and shall be entitled, upon surrender during regular business hours at the principal office in Toronto or 
Calgary of the transfer agent and registrar of the Corporation of the certificate or certificates representing 
Series 11 Preferred Shares not previously surrendered for conversion, to receive a certificate or certificates 
representing the same number of Series 12 Preferred Shares in the manner and subject to the provisions of 
this paragraph (5) and paragraph (14). 

(g) Subject to subparagraph (h) of this p aragraph (5) and paragraph (14), as promptly as practicable after 
the Series 11 Conversion Date the Corporation shall deliver or cause to be delivered certificates 
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representing the Series 12 Preferred Shares registered in the name of the holders of the Series 11 Preferred 
Shares to be converted, or as such holders shall have directed, on presentation and surrender at the 
principal office in Toronto or Calgary of the transfer agent and registrar for the Series 11 Preferred Shares 
of the certificate or certificates for the Series 11 Preferred Shares to be converted. If only a part of such 
Series 11 Preferred Shares represented by any certificate shall be converted, a new certificate for the 
balance shall be issued at the expense of the Corporation. From and after the date specified in any Series 
11 Conversion Notice, the Series 11 Preferred Shares converted into Series 12 Preferred Shares shall cease 
to be outstanding and shall be restored to the status of authorized but unissued shares, and the holders 
thereof shall cease to be entitled to dividends and shall not be entitled to exercise any of the rights of 
holders in respect thereof unless the Corporation shall fail, subject to paragraph (14), to deliver to the 
holders of the Series 11 Preferred Shares to be converted share certificates representing the Series 12 
Preferred Shares into which such shares have been converted. 

(h) The obligation of the Corporation to issue Series 12 Preferred Shares upon conversion of any Series 11 
Preferred Shares shall be deferred during the continuance of any one or more of the following events: 

(i) the issuing of such Series 12 Preferred Shares is prohibited pursuant to any agreement or arrangement 
entered into by the Corporation to assure its solvency or continued operation; 

(ii) the issuing of such Series 12 Preferred Shares is prohibited by law or by any regulatory or other 
authority having jurisdiction over the Corporation that is acting in conformity with law; or 

(iii) for any reason beyond its control, the Corporation is unable to issue Series 12 Preferred Shares or is 
unable to deliver Series 12 Preferred Shares. 

(i) The Corporation reserves the right not to deliver Series 12 Preferred Shares to any person that the 
Corporation or its transfer agent and registrar has reason to believe is a person whose address is in, or 
that the Corporation or its transfer agent and registrar has reason to believe is a resident of, any 
jurisdiction outside Canada if such delivery would require the Corporation to take any action to comply 
with the securities laws of such jurisdiction. In those circumstances, the Corporation shall hold, as agent 
of any such person, all or the relevant number of Series 12 Preferred Shares, and the Corporation shall 
attempt to sell such Series 12 Preferred Shares to parties other than the Corporation and its affiliates on 
behalf of any such person. Such sales (if any) shall be made at such times and at such prices as the 
Corporation, in its sole discretion, may determine. The Corporation shall not be subject to any liability for 
failure to sell Series 12 Preferred Shares on behalf of any such person at all or at any particular price or on 
any particular day. The net proceeds received by the Corporation from the sale of any such Series 12 
Preferred Shares shall be delivered to any such person, after deducting the costs of sale, by cheque or in 
any other manner determined by the Corporation. 

(6) Liquidation, Dissolution or Winding-up 

In the event of a Liquidation, the holders of the Series 11 Preferred Shares shall be entitled to 1·eceive 
$25.00 per Series 11 Preferred Share p lus all accrued and unpaid dividends thereon, which for such 
purpose shall be calculated on a pro rata basis for the period from and including the last Dividend 
Payment Date on which dividends on the Series 11 Preferred Shares have been paid to but excluding the 
date of such Liquidation, before any amount shall be paid or any property or assets of the Corporation 
shall be distributed to the holders of the Common Shares or to the holders of any other shares ranking 
junior to the Series 11 Preferred Shares in any respect. After payment to the holders of the Series 11 
Preferred Shares of the amount so payable to them, they shall not, as such, be entitled· to share in any 
further distribution of the property or assets of the Corporation. 

(7) Voting Rights 

The holders of Series 11 Preferred Shares will not be entitled (except as otherwise provided by law and 
except for meetings of the holders of First Preferred Shares as a class and meetings of the holders of Series 
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11 Preferred Shares as a series) to receive n otice of, attend at, or vote at any meeting of shareholders of the 
Corporation unless and until the Corporation shall have failed to pay eight quarterly dividends on the 
Series 11 Preferred Shares, whether or not consecutive and whether or not such dividends have been 
declared and whether or n ot there are any moneys of the Corporation properly applicable to the payment 
of such dividends. In the event of such non-payment, the holders of Series 11 Preferred Shares shall have 
the right to receive notice of and to attend each meeting of shareholders of the Corporation at which 
directors are to be elected and which take place more than 60 days after the date on which the failure first 
occurs (other than separate meetings of holders of another class or series of shares), and such holders of 
Series 11 Preferred Shares shall have the r ight, at any such meeting, to one vote with respect to 
resolutions to elect directors for each Series 11 Share held until all such arrears of dividends have been 
p aid, whereupon such rights shall cease unless and until the same default shall again arise under the 
provisions of this paragraph (7). 

(8) Restrictions on Partial Redemption or Purchase 

So long as any of the Series 11 Preferred Shares are outstanding, the Corporation shall not call for 
redemption, purchase, reduce or otherwise pay for less than all the Series 11 Preferred Shares and all 
other preferred shares then outstanding ranking prior to or on a parity with the Series 11 Preferred Shares 
with respect to payment of dividends unless all dividends up to and inclu ding the dividends payable on 
the last preceding dividend payment dates on all such shares then outstanding shall have been declared 
and paid or set apart for payment at the date of such call for redemption, purchase, reduction or other 
payment. 

(9) Restrictions on Payment of Dividends and Reduction of Junior Capital 

So long as any of the Series 11 Preferred Shares are outstanding, the Corporation shall not: 

(a) declare, pay or set apart for payment any dividends (other than stock dividends in shares of the 
Corporation ranking junior to the Series 11 Preferred Shru:es) on the Common Shares or any other shares 
of the Corporation ranking junior to the Series 11 Preferred Shares with respect to payment of dividends; 
or 

(b) call for redemption, purchase, reduce or otherwise pay for any shares of the Corporation ranking 
junior to the Series 11 Preferred Shares with respect to repayment of capital or with respect to payment of 
dividends; 

unless all dividends up to and including the dividends payable on the last p1·eceding dividend payment 
dates on the Series 11 Preferred Shares and on all other preferred shares ranking prior to or on a parity 
with the Series 11 Preferred Shares with respect to payment of dividends then outstanding shall have 
been declared and paid or set apart for payment at the date of any such action referred to in 
subparagraphs 9 (a) and (b). 

(10) Issue of Additional Preferred Shares 

No class of shares may be created or issued ranking as to repayment of capital or payment of dividends 
prior to or on a parity with the Series 11 Preferred Shares without the prior approval of the holders of the 
Series 11 Preferred Shares given as specified in paragraph (11), nor shall the number of Series 11 
Preferred Sh ares be increased without sucl1 approval; provided, however, that nothing in th.is paragraph 
(10) shall prevent the Corporation from creating additional series of First P1·eferred Shai·es and, if all 
dividends then payable on the Series 11 Preferred Shares shall have been paid or set apart for payment, 
from issuing additional series of First Preferred Shai·es without such approval. 

(11) Sanction by Holders of Series 11 Preferred Shares 
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The approval of the holders of the Series 11 Preferred Shares with respect to any and all matters referred 
to in these share provisfons may be given in writing by all of the holders of the Series 11 Preferred Shares 
outstanding or by resolution duly passed and carried by not less than two-thirds of the votes cast on a 
poll at a meeting of the holders of the Series 11 Preferred Shares duly called and held for the purpose of 
considering the subject matter of such resolution and at which holders of not less than a majority of all 
Series 11 Preferred Shares then outstanding are present in person or represented by proxy in accordance 
with the by-laws of the Corporation; provided, however, that if at any such meeting, when originally 
held, the holders of at least a majority of all Series 11 Preferred Shares then outstanding are not present in 
person or so represented by proxy within 30 minutes after the time fixed for the meeting, then the 
meeting shall be adjourned to such date, being not less than 15 days later, and to such time and place as 
may be fixed by the chairman of such meeting, and at such adjourned meeting the holders of Series 11 
Preferred Shares present in person or so represented by proxy, whether or not they hold a majority of all 
Series 11 Preferred Shares then outstanding, may transact the business for which the meeting was 
originally called, and a resolution duly passed and carried by not less than two-thirds of the votes cast on 
a poll at such adjourned meeting shall constitute the approval of the holders of the Series 11 Preferred 
Shares. Notice of any such original meeting of the holders of the Series 11 Preferred Shares shall be given 
not less than 15 days prior to the date fixed for such meeting and shall specify in general terms the 
purpose for which the meeting is called, and notice of any such adjourned meeting shall be given not less 
than 10 days prior to the date fixed for such adjourned meeting, but it shall not be necessary to specify in 
such notice the purpose for which the adjoumed meeting is called. The formalities to be observed with 
respect to the giving of notice of any such original meeting or adjourned meeting and the conduct of it 
shall be those from time to time prescribed in the by-laws of the Corporation with respect to meetings of 
shareholders. On every poll taken at any such original meeting or adjourned meeting, each holder of 
Series 11 Preferred Shares present in person or represented by proxy shall be entitled to one vote for each 
of the Series 11 Preferred Shru:es held by such holdel'. 

(12) Tax Election 

The Corporation shall elect, in the manner and within the time provided under subsection 191.2(1) of the 
Income Tax Act (Canada) or any successor or replacement provision of similar effect, to pay tax at a rate, 
and shall take all other action necessary under such Act, such that no holder of Series 11 Preferred Shares 
shall be required to pay tax on dividends received on the Series 11 Preferred Shares under section 187.2 of 
such Act or any successor Ol' replacement provision of similar effect. 

(13) Withholding Tax 

Notwithstanding any other provision of these share provisions, the Corporation may deduct or withhold 
from any payment, distribution, issuance or delivery (whether in cash or in shares) to be made pursuant 
to these share provisions any runounts required or permitted by law to be de~ucted or withheld from any 
such payment, distribution, .issuance or delivery and shall remit any such amounts to the relevant tax 
authority as required. If the cash component of any payment, distribution, issuance or delivery to be 
made pursuant to these share provisions is less than the amount that the Corporation is so required or 
permitted to deduct or withhold, the Corporation shall be permitted to deduct and withhold ·from any 
non-cash payment, distribution, issuance or delivery to be made pursuant to these share provisions any 
amounts required or permitted by law to be deducted or withheld from any. such payment, distribution, 
issuance or delivery and to dispose of such property in order to remit any amount required to be remitted 
to any relevant tax authority. Notwithstanding the foregoing, the amount of any payment, distribution, 
issuance or delivery made to a holder of Series 11 Preferred Shares pursuant to these shal'e provisions 
shall be considered to be the amount of the payment, distribution, issuance or delivery received by such 
holder plus any amount deducted or withheld pursuant to this paragraph (13). Holders of Series 11 
Preferred Shares shall be responsible for all withholding taxes under Part XIII of the Income Tax Act 
(Canada) in respect of any payment, distribution, issuance or delivery made or credited to them pursuant 
to these share provisions and shall indemnify and hold haimless the Corporation on an after-tax basis for 
any such taxes imposed on any payment, distribution, issuance or delivery made or credited to them 
pursuant to these share provisions. 
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(14) Book-Based System 

(a) Subject to the provisions of subparagraphs (b) and (c) of this paragraph (14) and notwithstanding the 
provisions of paragraphs (1) through (13) of these share provisions, the Series 11 Preferred Shares shall be 
evidenced by a single fully registered Global Certificate representing the aggregate number of Series 11 
Preferred Shares issued by the Corporation which shall be held by, or on behalf of, the System Operator 
as custodian of the Global Certificate for the Participants and registered in the name of "CDS & Co." (or 
in such other name as the System Operator may use from time to time as its nominee for purposes of the 
Book-Based System), and registrations of ownership, transfers, surrenders and conversions of Series 11 
Preferred Shares- shall be made only through the Book-Based System. Accordingly, subject to 
subparagraph (c) of this paragraph (14), no beneficial holder of Series 11 Preferred Shares shall receive a 
certificate or other instrument from the Corporation or the System Operator evidencing such holder's 
ownership thereof, and no such holder shall be shown on the records maintained by the System Operator 
except tlu-ough a book-entry account of a Participant acting on behalf of such holder. 

(b) Notwithstanding the provisions of paragraphs (1) through (13), so long as the System Operator is the 
registered holder of the Series 11 Preferred Shares: 

(i) tl1e System Operator shall be considered the sole owner of the Series 11 Preferred Shares for the 
purposes of receiving notices or payments on or in respect of the Series 11 Preferred Shares or the 
delivery of Series 12 Preferred Shares and certificates therefor upon the exercise of rights of conversion; 
and 

(ii) the Corporation, pursuant to the exercise of rights of redemption or conversion, shall deliver or cause 
to be delivered to the System Operator, for the benefit of the beneficial holders of the Series 11 Preferred 
Shares, the cash redemption price for the Series 11 Preferred Shares or certificates for Series 12 Preferred 
Shares against delivery to the Corporation's account with the System Operator of such holders' Series 11 
Preferred Shares. 

(c) If the Corporation determines that the System Operator is no longer willing or able to discharge 
properly its responsibilities with respect to the Book-Based Syste:i:n and the Corporation is unable to 
locate a qualified successor or the Corporation elects, or is required_ by applicable law, to withdraw the 
Series 11 Preferred Shares from the Book-Based System, then subparagraphs (a) and (b) of this paragraph 
(14) shall no longer be applicable to the Series 11 Preferred Shares and the Corporation shall notify Book
Entry Holders through the System Operator of the occurrence of any such event or election and of the 
availability of Definitive Spares to Book-Entry Holders. Upon s{irrender by the System Operator of tl1e 
Global Certificate to the transfer agent and registrar for the Series 11 Preferred Shares accompanied by 
registration instructions for re-registration, the Corporation shall execute and deliver Definitive Shares. 
The Corporation shall not be liable for any delay in delivering such instructions and may conclusively act 
and rely on and shall be protected in acting and relying on such instructions. Upon the issuance of 
Definitive Shares, the Corporation shall recognize the registered holders of such Definitive Shares and the 
Book-Entry Shares for which such Definitive Shares have been substituted shall be void and of no further 
effect. 

(d) The prov1s1ons of paragraphs (1) through (13) and the exercise of rights of redemption and 
conversion, with respect to Series 11 Preferred Shares are subject to the provisions of this paragraph (14), 
and to the extent that there is any inconsistency or conflict between such provisions, the provisions of this 
paragraph (14) shall prevail. 

(15) Wire or Electronic Transfer of Funds 

Notwithstanding any other right, privilege, restriction or condition attaching to the Series 11 Preferred 
Shares, the Corporation may, at its option, mal<e any payment due to registered holders of Series 11 
Preferred Shares by way of a wire or electronic transfer of funds to such holders. If a payment is made by 
way of a wire or electronic transfer of funds, the Corporation shall be responsible for any applicable 
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charges or fees relating to the making of such transfer. As soon as practicable following the determination 
by the Corporation that a payment is to be made by way of a wire or electronic transfer of funds, the 
Corporation shall provide a notice to the applicable registered holders of Series 11 Preferred Shares at 
their respective addresses appearing on the books of the Corporation. Such notice shall request that each 
applicable registered holder of Series 11 Preferred Shares provide the particulars of an account of such 
holder with a chartered bank in Canada to which the wire or electronic transfer of funds shall be directed. 
If the Corporation does not receive account particulars from a registered holder of Series 11 Preferred 
Shares prior to the date such payment is to be made, the Corporation shall deposit the funds otherwise 
payable to such holder in a special account or accounts in trust for such holder. The making of a payment 
by way of a wire or electronic transfer of funds or the deposit by the Corporation of funds otherwise 
payable to a holder in a special account or accounts in trust for such holder shall be deemed to constitute 
payment by the Corporation on the date thereof and shall satisfy and discharge all liabilities of the 
Corporation for such payment to the extent of the amount represented by such transfer or dep~sit. 

(16) Amendments 

The provisions attaching to the Series 11 Preferred Shares may be deleted, varied, modified, amended or 
amplified by articles of amendment with such approval as may then be required by the Canada Business 
Corporations Act, with any such approval to be given in accordance with paragraph (11) and with any 
required approvals of any stock exchanges on which the Series 11 Preferred Shares may be listed. 



SCHEDULE ~'B" TO ARTICLES OF AMENDMENT OF 

TRANSCANADA CORPORATION 

The twelfth series of First Preferred Shares of the Corporation shall consist of 10,000,000 shares 
designated as Cumulative Redeemable First Preferred Shares, Series 12 (the "Series 12 Preferred Shares"). 
In addition to the rights, privileges, restrictions and conditions attaching to the First Preferred Shares as a 
class, the rights, privileges, restrictions and conditions attaching to the Series 12 Preferred Shares shall be 
as follows: 

(1) Interpretation 

(a) In these Series 12 Preferred Share provisions, the following expressions have the meanings indicated: 

(i) "Annual Fixed Dividend Rate" means, for any Subsequent Fixed Rate Period, the annual rate of 
interest (expressed as a percentage rounded to the nearest one hundred-thousandth of one percent (with 
0.000005% being rounded up)) equal to the sum of the Government of Canada Yield on the applicable 
Fixed Rate Calculation Date and 2.96%; 

(ii) "Bloomberg Screen GCAN5YR Page" means the display designated as page "GCANSYR<INDEX>" 
on the Bloomberg Financial L.P. service or its successor service (or such other page as may replace the 
GCANSYR<INDEX> page on that service or its successor service) for purposes of displaying Government 
of Canada bond yields; 

(iii) "Book-Based System" means the record entry securities transfer and pledge system administered by 
the System Operator in accordance with the operating rules and procedures of the System Operator in 
force from time to time and any successor system thereof; 

(iv) "Book-Enhy Holder" means the person that is the beneficial holder of a Book-Entry Share; 

(v) "Book-Entry Shares" means the Series 12 Preferred Shares held through the Book-Based System; 

(vi) "Business Day" means a day on which chartered banks <ue generally open for business in both 
Calgary, Alberta and Toronto, Ontario; 

(vii) "CDS" means CDS Cleaxing and Depository Services Inc. or any successor th~reof; 

(viii) "Common Shares" means the common shares of the Corporation; 

(ix) "Definitive Share" means a fully registered, typewritten, printed, lithographed, engraved or 
otherwise produced share certificate representing one or more Series 12 Preferred Shares; 

(x) "Dividend Payment Date" means the last business day of February, May, August and November in 
any year; 

(xi) "First Preferred Shares" means the first preferred shares of the Corporation; 

(xii) ''Fixed Rate Calculation Date" means, for any Subsequent Fixed Rate Period, the 30th day prior to 
the first day of such Subsequent Fixed Rate Period; 

(xiii) "Floating Quarterly Dividend Rate" means, for any Quarterly Floating Rate Period, the annual rate 
of interest (expressed as a percentage rounded to the nearest one hundred-thousandth of one percent 
(with 0.000005% being rounded up)) equal to the sum of the T-Bill Rate on the applicable Floating Rate 
Calculation Date and 2.96%; 
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(xiv) "Floating Rate Calculation Date" means, for any Quarterly Floating Rate Period, the 30th day prior 
to the first day of such Quarterly Floating Rate Period; 

(xv) "Global Certificate" means the global certificate representing o_utstanding Book-Entry Shares; 

(xvi) "Govemment of Canada Yield" on any date means the yield to maturity on such date (assuming 
semi-annual compounding) of a Canadian dollar denominated non-callable Government of Canada bond 
with a term to maturity of five years as quoted as of 10:00 a.m . (Toronto time) on such date and that 
appears on the .Bloomberg Screen GCANSYR Page on such date; provided that if such rate does not 
appear on the Bloomberg Screen GCAN5YR Page on such date, then the Government of Canada Yield 
shall mean the arithmetic average of the yields quoted to the Corporation by two registered Canadian 
investment dealers selected by the Corporation as being the annual yield to maturity on such date, 
compounded semi-annually, that a non-callable Government of Canada bond would carry if issued, in 
Canadian dollars in Canada, at 100% of its principal amount on such date with a term to maturity of five 
years; 

(xvii) "Liquidation" means the liquidation, dissolution or winding-up of the Corporation, whether 
voluntary or involuntary, or any other distribution of assets of the Corporation among its shareholders 
for the purpose of winding up its affairs; 

(xviii) "Participants" means the participants in the Book-Based System; 

(xix) "Pro Rated Dividend" means the amount determined by multiplying the amount of the dividend 
payable for a Quarter in which a Liquidation, conversion or redemption is to occur by four and 
multiplying that product by a fraction, the numerator of which is the number of days from and including 
the Dividend Payment Date immediately preceding the date fixed for Liquidation, conversion or 
redemption to but excluding such date and the denominator of which is 365 or 366, depending upon the 
actual number of days in the applicable year; 

(xx) "Quarter" means a three-month period ending on a Dividend Payment Date; 

(xxi) "Quarterly Commencement Date" means the last business day of February, May, August and 
November in each year, commencing November 30, 2020; 

(xxii) "Quarterly Floating Rate Period" means the period from and including a Quarterly Commencement 
Date to but excluding the next succeeding QuaTterly Commencement Date; 

(xxiii) "Series 11 Preferred Shares" means the Cumulative Redeemable First Preferred Shares, Series 11 of 
the Corporation; 

(xxiv) "Series 12 Conversion Date" means November 28, 2025, and the last business day of November in 
every fifth year thereafter; 

(xxv) "Subsequent Fixed Rate Period" means, for the initial Subsequent Fixed Rate Period, the period 
from and including November 30, 2020, to but excluding November 28, 2025, and for each succeeding 
Subsequent Fixed Rate Period means the period from and including the day immediately following the 
last day of the immediately preceding Subsequent Fixed Rate Period to but excluding the last business 
day of November in the fifth year thereafter; 

(xxvi) "System Operator" means CDS or its nominee or any successor thereof; and 

(xxvii) "T-Bill Rate" means, for any Quarterly Floating Rate Period, the average yield expressed as an 
annual rate on 90 day Government of Canada treasury bills, as reported by the Bank of Canada, for the 
most recent treasury bills auction preceding the applicable Floating Rate Calculation Date. 
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(b) The expressions "on a parity with", "ranking prior to", "ranking junior to" and similar expressions 
refer to the order of priority in the payment of dividends or in the distribution of assets in the event of 
any Liquidation. 

(c) If any day on which any dividend on the Series 12 Preferred Shares is payable by the Corporation or 
on or by which any other action is required to be taken by the Corporation is not a Business Day, then 
such dividend shall be payable and such other action may be taken on or by the next succeeding day that 
is a Business Day. 

(2) Dividends 

(a) During each Quarterly Floating Rate Period, the holders of the Series 12 Preferred Shares shall be 
entitled to receive and the Corporation shall pay, as and when declared by the board of directors of the 
Corporation, out of the moneys of the Corporation properly applicable to the payment of dividends, 
cumulative preferential cash dividends, payable on each Dividend Payment Da,te, in the amount per 
share determined by multiplying the Floating Quarterly Dividend Rate for such Quarterly Floating Rate 
Period by $25.00 and multiplying that product by a fraction, the num.erator of which is the actual number 
of days in such Quarterly Floating Rate Period and the denominator of which is 365 or 366, depending on 
the actual number of days in the applicable year. 

(b) On each Floating Rate Calculation Date, the Corporation shall determine the Floating Quarterly 
Dividend Rate for the ensuing Quarterly Floating Rate Period. Each such determination shall, in the 
absence of manifest error, be final and binding upon the Corporation and upon all holders of Series 12 
Preferred Shares. The Corporation shall, on each Floating Rate Calculation Date, give written notice of the 
Floating Quarterly Dividend Rate for the ensuing Quarterly Floating Rate Period to the registered holders 
of the then outstanding Series 12 Preferred Shares. Each such notice shall be given by electronic 
transmission, by facsimile transmission or by ordinary umegistered first class prepaid mail addressed to 
each holder of Series 12 Preferred Shares at the last address of such holder as it appears on the books of 
the Corporation or, in the event of the address of any holder not so appearing, to the address of such 
holder last known to the Corporation. 

(c) If a dividend has been declared for a Quarter and a date is fixed for a Liquidation, redemption or 
conversion that is prior to the Dividend Payment Date for such Quarter, a Pro Rated Dividend shall be 
payable on the date fixed for such Liquidation, redemption or conversion instead of the dividend 
declared, but if such Liquidation, redemption or conversion does not occur, then the full amount of the 
dividend declared shall be payable on the originally scheduled Dividend Payment Date. 

( d) If the dividend payable on any Dividend Payment Date is not paid in full on such date on all of t11e 
Series 12 Preferred Shares then outstanding, such dividend or the unpaid part of it shall be paid on a 
subsequent date or dates to be determined by the Board of Directors on which the Corporation shall have 
sufficient moneys properly applicable, under the provisions of any applicable law and under the 
provisions of any trust indenture securing bonds, debentures or othel;' securities of the Corporation, to the 
payment of the dividend. 

(e) Cheques of the Corporation payable in lawful money of Canada at par at any branch of the 
Corporation's bankers in Canada may be issued in respect of the dividends (less any tax required to be 
deducted) and payment of the cheques shall satisfy such dividends, or payments in respect of dividends 
may be made in any other manner determined by the Corporation. 

(f) The holders of the Series 12 Preferred Shares shall not be entitled to any dividend other than as 
specified in this paragraph (2). 
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(3) Purchase for Cancellation 

Subject to the provisions of paragraphs (5) and (8) and subject to such provisions of the Canada Business 
Corporation.s Act as may be applicable, the Corporation may at any time or times purchase (if obtainable) 
for cancellation all or any part of the Series 12 Preferred Shares outstanding from time to time 

(a) through the facilities of any stock exchange on which the Series 12 Preferred Shares are listed, 

(b) by invitation for tenders addressed to all the holders of record of the Series 12 Preferred Shares 
outstanding, or 

(c) in any other manner, 

at the lowest price or prices at which, in the opinion of the Board of Directors, such shares are obtainable. 
If upon any invitation for tenders under the provisions of this paragraph (3) more Series 12 Preferred 
Shares are tendered at a price or prices acceptable to the Corporation than the Corporation is willing to 
purchase, the Corporation shall accept, to the extent required, the tenders submitted at the lowest price 
and then, if and as requir·ed, the tenders submitted at the next progressively higher prices, and if more 
shares are tendered at any such price than the Corporation is prepared to purchase, then the shares 
tendered at such price shall be purchased as nearly as m ay be pro rata (disregarding fractions) according 
to the number of Series 12 Preferred Shares so tendered by each of the holders of Series 12 Preferred 
Shares who submit tenders at that price. From and after the date of purchase of _any Series 12 Preferred 
Shares under the provisions of this paragraph (3), the shares so purchased shall be restored to the status 
of authorized but unissued shares. 

(4) Redemption 

(a) Subject to the provisions of paragraph·(8), the Corporation, upon giving notice as herein provided, 
may redeem all or any part of the Series 12 Preferred Shares by the payment of an amount in cash for 
each share to be redeemed equal to 

(i) $25.00 in the case of a redemption on a Series 12 Conversion Date on or after November 28, 2025, or 

(ii) $25.50 in the case of redemption on any other date after November 30, 2020 that is not a Series 12 
Conversion Date, 

(such amount being the "redemption amount") plus all accrued and unpaid dividends thereon, which for 
such purpose shall be calculated on a pro rata basis for the period from and including the last Dividend 
Payment Date on which dividends on the Series 12 Preferred Shares have been paid to but excluding the 
date fixed for redemption (the whole constituting the "cash redemption price"). For the purposes of 
subsection 191(4) of the Income Tax Act (Canada) or any successor or replacement provision of similar 
effect, the amount specified in respect of each Series 12 Preferred Share is $25.00. 

(b) In any case of redemption of Series 12 Preferred Shares under the provisions of this paragraph (4), the 
Corporation shall, at least 30 days and not more than 60 days before the date specified for redemption, 
n1ail to each person who at the date of mailing is a registered holder of Series 12 Preferred Shares to be 
redeemed a written notice of the intention of the Corporation to redeem su ch Series 12 Preferred Shares. 
Such notice shall be mailed in a prepaid letter addressed to each such holder at the holder's address as it 
appears on the books of the Corporation or, in the event of the address of any such holder not so 
appearing, to the last known address of such holder; provided, however, that accidental failure to g ive 
any such notice to one or more of such holders shall not affect the validity of such redemption. Such 
notice shall set out the cash redemption price and the date on which redemption is to take place and, if 
part only of the Series 12 Preferred Shares held by the person to whom it is addressed is to be redeemed, 
the number so ·to be redeemed. On or after the date so specified for redemption the Corporation shall pay 
or cause to be paid to or to the order of the registered holders of the Series 12 Preferred Shares to be 
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redeemed the cash redemption price on presentation and surrender at the head office of the Corporation 
or any other place designated in such notice of the certificates for the Series 12 Preferred Shares called for 
redemption, subject to the provisions of paragraph (14). Such payment shall be made by cheque payable 
at par at any branch of the Corporation's bankers in Canada. Such Series 12 Preferred Shares shall then be 
and be deemed to be redeemed and shall be restored to the status of authorized but unissued shares. If a 
part only of the shares represented by any certificate shall be redeemed, a new certificate for the balance 
shall be issued at the expense of the Corporation. From and after the date specified in any such notice, the 
Series 12 Preferred Shares called for redemption shall cease to be entitled to dividends and the holders 
shall not be entitled to exercise any of the rights of holders in respect thereof unless payment of the cash 
redemption price shall not be made upon presentation of certificate_s in accordance with the foregoing 
provisions, in which case the rights of the holders shall remain unaffected. The Corporation shall have the 
right, at any time after the mailing of notice of its intention to redeem any Series 12 Preferred Shares, to 
deposit the cash redemption price of the shares so called for redemption, or of such of the shares 
represented by certificates that have not at the date of such deposit been surrendered by the holders in 
connection with such redemption, to a special account in any chartered bank or any trust company in 
Canada named in such notice, to be paid without interest to or to the order of the respective holders of 
such Series 12 Preferred Shares called for redemption upon presentation and surrender to such bank or 
trust company of the certificates representing such shares. Upon such deposit being made or upon the 
date specified for redemption in such notice, whichever is the later, the Series 12 Preferred Shares in 
respect of which such deposit shall have been made shall then be and be deemed to be redeemed and 
shall be restored to the status of authorized but unissued shares and the rights of the holders after such 
deposit or such redemption date shall be limited to receiving without interest their proportionate part of 
the total cash redemption price so deposited against presentation and surrender of the certificates held by 
them respectively. Any interest allowed on any such deposit shall belong to the Corporation and any 
unclaimed funds remaining on deposit on the sixth anniversary date of the redemption shall be returned 
to the Corporation. Subject to such provisions of the Canada Business Corporations Act as may be 
applicable, in case a part only of the then outstanding Series 12 Preferred Shares is at any time to be 
redeemed, the shares so to be redeemed shall be selected by lot in such manner as the Board of Directors 
or the transfer agent and registrar, if any, appointed by the Corporation in respect of such shares shall 
decide, or, if the Board of Directors so decides, such shares may be redeemed pro rata (disregarding 
fractions). 

(5) Conversion into Serles 11 Preferred Shares 

(a) The Series 12 Preferred Shares shall not be convertible prior to November 28, 2025. Holders of Series 
12 Preferred Shares shall have the right to convert on each Series 12 Conversion Date, subject to the 
provisions hereof, all or any of their Series 12 Preferred Shares into Series 11 Preferred Shares on the basis 
of one Series 11 Preferred Share for each Series 12 Preferred Share. The Corporation shall, not more than 
60 days and not less than 30 days prior to the applicable Series 12 Conversion Date, give notice in writing 
in accordance with the provisions in subparagraph 2(b) to the then registered holders of the Series 12 
Preferred Shares of the conversion right provided for in this paragraph (5), which notice shall set out the 
Series 12 Conversion Date and instructions to such holders as to the method by which such conversion 
right may be exercised. On the 30th day prior to each Series 12 Conversion Date, the Corporation shall 
give notice in writing to the then registered holders of the Series 12 Preferred Shru:es of the Annual Fixed 
Dividend Rate for the Series 11 Preferred Shares for the next succeeding Subsequent Fixed Rate Period 
and the Floating Quarterly Dividend Rate for the Series 12 Preferred Shares for the next succeeding 
Quarterly Floating Rate Period. Such notice shall be delivered in accordance with the provisions of 
subparagraph (2)(b). 

(b) If the Corporation gives notice as provided in paragraph (4) to the holders of the Series 12 Preferred 
Shares of the redemption of all of the Series 12 Preferred Sha.res, then the right of a holder of Series 12 
Preferred Shares to convert such Series 12 Preferred Shares shall terminate effective on the d<j.te of such 
notice and the Corporation shall not be required to give the notice specified in subparagraph (a) of this 
paragraph (5). 



- B 6-

(c) Holders of Series 12 Preferred Shares shall not be entitled to convert their shares into Series 11 
Preferred Shares if the Corporation determines that there would remain outstanding on a Series 12 
Conversion Date less than 1,000,000 Series 11 Preferred Shares, after having taken into account all Series 
12 Preferred Shares tendered for conversion into Series 11 Preferred Shares and all Series 11 Preferred 
Shares tendered for conversion into Series 12 Preferred Shares, and the Corporation shall give notice in 
writing thereof in accordance with the provisions of subparagraph (2)(b) to all affected registered holders 
of the Series 12 Preferred Shares at least seven days prior to the applicable Series 12 Conversion Date and 
shall issue and deliver, or cause to be delivered, prior to such Series 12 Conversion Date, at the expense of 
the Corporation, to such holders of Series 12 Preferred Shares who have surrendered for conversion any 
certificate or certificates representing Series 12 Preferred Shares, certificates representing the Series 12 
Preferred Shares represented by any certificate or certificates so surrendered. 

(d) If the Corporation determines that there would remain outstanding on a Series 12 Conversion Date 
less than 1,000,000 Series 12 Preferred Shares, after having taken into account all Series 12 Preferred 
Shares tendered for conversion into Series 11 Preferred Shares and all Series 11 Preferred Shares tendered 
for conversion into Series 12 Preferred Shares, then all of the remaining outstanding Series 12 Preferred 
Shares shall be converted automatically into Series 11 Preferred Shares on the basis of one Series 11 
Preferred Share for each Series 12 Preferred Share on the applicable Series 12 Conversion Date and the 
Corporation shall give notice in writing thereof in accordance with the provisions of subparagraph (2){b) 
to the then registered holders of such remaining Series 12 Preferred Shares at least seven days prior to the 
Series 12 Conversion Date. 

(e) The conversion right may be exercised by a holder of Series 12 Preferred Shares by notice in writing, in 
a form satisfactory to the Corporation (the "Series 12 Conversion Notice"), which notice must be received 
by the transfer agent and registrar for the Series 12 Preferred Shares at the principal office in Toronto or 
Calgary of such transfer agent and registrar not earlier than the 30th day prior to, but not later than 5:00 
p .m. (Toronto time) on the 15th day preceding, a Series 12 Conversion Date. The Series 12 Conversion 
Notice shall indicate the number of Series 12 Preferred Shares to be converted. Once received by the 
transfer agent and registrar on behalf of the Corporation, the election of a holder to convert is irrevocable. 
Except in the case where the Series 11 Preferred Shares are in the Book-Based System, if the Series 11 
Preferred Shares are to be registered in a name or names different from the name or names of the 
registered holder of the Series 12 Preferred Shares to be converted, the Series 12 Conversion Notice shall 
contain written notice in form and execution satisfactory to such transfer agent and registrar directing the 
Corporation to register the Series 11 Preferred Shares in some other name or names (the "Series 12 
Transferee") and stating the name or names (with addresses) and a written declaration, if required by the 
Corporation or by applicable law, as to the residence and share ownership status of the Series 12 
Transferee and such other matters as may be required by such law in order to determine the entitlement 
of such Series 12 Transferee to hold such Series 11 Preferred Shares. 

(f) If all remaining outstanding Series 12 Preferred Shares are to be converted into Series 11 Preferred 
Shares on the applicable Series 12 Conversion Date as provided for in subparagraph (d) of this paragraph 
(5), the Series 12 Preferred Shares that holders have not previously elected to convert shall be converted 
on the Series 12 Conversion Date into Series 11 Preferred Shares and the holders thereof shall be deemed 
to be holders of Series 11 Preferred Shares at 5:00 p.m. (Toronto time) on the Series 12 Conversion Date 
and shall be entitled, upon surrender during regular business hours at the principal office in Toronto or 
Calgary of the transfer agent and registrar of the Corporation of the certificate or certificates representing 
Series 12 Prefened Shal"es not previously surrendered for conversion, to receive a certificate or certificates 
representing the same number of Series 11 Preferred Shares in the manner and subject to the provisions of 
this paragraph (5) and paragraph (14). 

(g) Subject to subparagraph (h) of this paragraph (5) and paragraph (14), as promptly as practicable after 
the Series 12 Conversion Date the Corporation shall deliver or cause to be delivered certificates 
representing the Series 11 Preferred Shares registered in the name of the holders of the Series 12 Preferred 
Shares to be converted, or as such holders shall have directed, on presentation and surrender at the 
principal office in Toronto or Calgary of the transfer agent and registrar for the Series 12 Preferred Shares 
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of the certificate or cer~ificates for the Series 12 Preferred Shares to be converted. If only a part of such 
Series 12 Preferred Shares represented by any certificate shall be converted, a new certificate for the 
balance shall be issued at the expense of the Corporation. From and after the date specified in any Series 
12 Conversion Notice, the Series 12 Preferred Shares converted into Series 11 Preferred Shares shall cease 
to be outstanding and shall be restored to the status of authorized but unissued shares, and the holders 
thereof shall cease to be entitled to dividends and shall not be entitled to exercise any of the rights of 
holders in respect thereof unless the Corporation, subject to paragraph (14) shall fail to deliver to the 
holders of the Series 12 Preferred Shares to be converted share certificates representing the Series 11 
Preferred Shares into which such shares have been converted. 

(h) The obligation of the Corporation to issue Series 11 Preferred Shares upon conversion of any Series 12 
Preferred Shares shall be deferred during the continuance of any one or more of the following events: 

(i) the issuing of such Series 11 Preferred Shares is prohibited pursuant to any agreement or arrangement 
entered into by the Corporation to assure its solvency or continued operation; 

(ii) the issuing of such Series 11 Preferred Shares is prohibited by law or by any regulatory or other 
authority having jurisdiction over the Corpo;ration that is ac~g in conformity with law; or 

(iii) for any reason beyond its control, the Corporation is unable to issue Series 11 Preferred Shares or is 
unable to deliver Series 11 Preferred Shares. 

(i) The Corporation reserves the right not to deliver Series 11 Preferred Shares to any person that the 
Corporation or its transfer agent and registrar has reason to believe is a person whose address is in, or 
that the Corporation or its transfer agent and registrar has reason to believe is a resident cif any 
jurisdiction outside Canada if such delivery would require the Corporation to take any action to comply 
with the securities laws of such jurisdiction. In those circumstances, the Corporation shall hold, as agent 
of any such person, all or the relevant number of Series 11 Preferred Shares, and the Corporation shall 
attempt to sell such Series 11 Preferred Shares to parties other than the Corporation and its affiliates on 
behalf of any such person. Such sales (if any) shall be made at such times and at such prices as the 
Corporation, in its sole discretion, may determine. TI1e Corporation shall not be subject to any liability for 
failure to sell Series 11 Preferred Shares on behalf of any such person at all or at any particular price or on 
any particular day. The net proceeds received by the Corporation from the sale of any such Series 11 
Preferred Shares shall be delivered to any such person, after deducting the costs of sale, by cheque or in 
any other manner determined by the Corporation. 

(6) Liquidation, Dissolution 01· Winding-up 

In the event of a Liquidation, the holders of the Series 12 Preferred Shares shall be entitled to receive 
$25.00 per Series 12 Preferred Share plus all accrued and unpaid dividends tl1ereon, which for such 
purpose shall be calculated on a pro rata basis for the period from and including the last Dividend 
Payment Date on which dividends on the Series 12 Preferred Shares have been paid to but excluding the 
date of such Liquidation, before any amount shall be paid or any property or assets of the Corporation 
shall be distributed to the holders of the Common Shares or to the holders of any other shares ranking 
junior to the Series 12 Preferred Shares in any respect. After payment to the holders of the Series 12 
Preferred Shares of the amount so payable to them, they shall not, as such, be entitled to share in any 
further distribution of the property or assets of the Corporation. 

(7) Voting Rights 

The holders of Series 12 Preferred Shares will not be entitled (except as otherwise provided by law and 
except for meetings of the holders of First Preferred Shares as a class and meetings of the holders of Series 
12 Preferred Shares as a series) to receive notice of, attend at, or vote at any meeting of shareholders of the 
Corporation unless and until the Corporation shall have failed to pay eight quarterly dividends on the 
Series 12 Preferred Shares, whether or not consecutive and whether or not such dividends have been 



- B8-

declared and whether or not there are any moneys of the Corporation properly applicable to the payment 
of such dividends. In the event of such non-payment, the holders of Series 12 Preferred Shares shall have 
the right to receive notice of and to attend each meeting of shareholders of the Corporation at which 
directors are to be elected and which take place more than 60 days after the date on which the failure ·first 
occurs (other than separate meetings of holders of another class or series of shares), and such holders of 
Series 12 Preferred Shares shall have the right, at any such meeting, to one vote with respect to 
resolutions to elect directors for each Series 12 Share held until all such arrears of dividends have been 
paid, whereupon such rights shall cease unless and until the same default shall again arise under the 
provisions of this paragraph (7). 

(8) Restrictions on Partial Redemption or Purchase 

So long as any of the Series 12 Preferred Shares are outstanding, the Corporation shall not call for 
redemption, purchase, reduce or otherwise pay for less than all the Series 12 Preferred Shares and all 
other preferred shares then outstanding ranking prior to or on a parity with the Series 12 Preferred Shares 
with respect to payment of dividends unless all dividends up to and including the dividends payable on 
the last preceding dividend payment dates on all such shares then outstanding shall have been declared 
and paid or set apart for payment at the date of such call for redemption, purchase, reduction or other 
payment. 

(9) Restrictions on Payment of Dividends and Reduction of Junior Capital 

So long as any of the Series 12 Preferred Shares are outstanding, the Corporation shall not: 

(a) declare, pay or set apart for payment any dividends (other than stock dividends :in shares of the 
Corporation ranking junior to the Series 12 Preferred Shares) on the Common Shares or any other shares 
of the Corporation ranking junior to the Series 12 Preferred Shares with respect to payment of dividends; 
or 

(b) call for redemption, purchase, reduce or otherwise pay for any shares of the Corporation ranking 
junior to the Series 12 Preferred Shares with respeet to repayment of capital or with respect to payment of 
dividends; 

unless all dividends up to and :including the dividends payable on the last preceding dividend payment 
dates on the Series 12 Preferred Shares and on all other preferred shares ranking prior to or on a parity 
with the Series 12 Preferred Shares with respect to payment of dividends then outstanding shall have 
been declared and paid or set apart for payment at the date of any such action referred to in 
subparagraphs 9 (a) and (b). 

(10) Issue of Additional Preferred Shares 

No class of shares may be created or issued ranking as to repayment of capital or payment of dividends 
prior to or on a parity with the Series 12 Preferred Shares without the prior approval of the holders of the 
Series 12 Preferred Shares given as specified in paragraph (11), nor shall the number of Series 12 
Preferred Shares be increased without such approval; provided, however, that nothing :in this paragraph 
(10) shall prevent the Corporation from creating additional series of First Preferred Shares and, if all 
dividends then payable on the Series 12 Preferred Shares shall have been paid or set apart for payment, 
from issuing additional series of First Preferred Shares without such approval. 

(11) Sanction by Holders of Series 12 Preferred Shares 

The approval of the holders of the Series 12 Preferred Shares with respect to any and all matters referred 
to in these share provisions may be given :in writing by all of the holders of the Series 12 Preferred Shares 
outstanding or by resolution duly passed and carried by not less than two-thirds of the votes cast on a 
poll at a meeting of the holders of the Series 12 Preferred Shares duly called and held for the purpose of 
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considering the subject matter of such resolution and at which holders of not less than a majority of all 
Series 12 Preferred Shares then outstanding are present in person or represented by proxy in accordance 
with the by-laws of the Corporation; provided, however, that if at any such meeting, when originally 
held, the holders of at least a majority of all Series 12 Preferred Shares then outstanding are not present in 
person or so represented by proxy within 30 minutes after the time fixed for the meeting, then the 
meeting shall be adjourned to such date, being not less than 15 days later, and to such time and place as 
may be fixed by the chairman of such meeting, and at such adjourned meeting the holders of Series 12 
Preferred Shares present in person or so represented by proxy, whether or not they hold a majority of all 
Series 12 Preferred Shares then outstanding, may transact the business for which the meeting was 
originally called, and a resolution duly passed and carried by not less than two-thirds of the votes cast on 
a poll at such adjomned meeting shall constitute the approval of the holders of the Series 12 Preferred 
Shares. Notice of any such original meeting of the holders of the Series 12 Preferred Shares shall be given 
not less than 15 days prior to the date fixed for such meeting and shall specify in general terms the 
purpose for which the meeting is called, and notice of any such adjourned meeting shall be given not less 
than 10 days prior to the date fixed for such adjourned meeting, but it shall not be necessary to specify in 
such notice the purpose for which the adjourned meeting is called. TI1e formalities to be observed with 
respect to the giving of notice of any such original meeting or adjourned meeting and the conduct of it 
shall be those from time to time prescribed in the by-laws of the Corporation with respect to meetings of 
shareholders. On every poll taken at any such original meeting or adjourned meeting, each holder of 
Series 12 Preferred Shares pre.sent in person or represented by proxy shall be entitled to one vote for each 
of the Series 12 Preferred Shares held by such holder. 

(12) Tax Election 

The Corporation shall elect, in the manner and within the time provided under subsection 191.2(1) of the 
:Lncome Tax Act (Canada) or any successor or replacement provision of similar effect, to pay tax at a rnte, 
and shall take all other action necessary under such Act, such that no holder of Series 12 Preferred Shares 
shall be required to pay tax on dividends received on the Series 12 Preferred Shares under section 187.2 of 
such Act or any successor or replacement provision of similar effect. 

(13) Withholding Tax 

Notwithstanding any other provision of these share provisions, the Corporation may deduct or withhold 
from any payment, distribution, issuance. or delivery (whether in cash or in shares) to be made pursuant 
to these share provisions any amounts required or permitted by law to be deducted or withheld from any 
such payment, distribution, issuance or delivery and shall remit any such amounts to the relevant tax 
authority as required. If the cash component of any payment, disfribution, issuance 01· delivery to be 
made pursuant to these share provisions is less than the amount that the Corporation is so required or 
permitted to deduct or withhold, the Corporation shall be permitted to deduct and withhold from any 
non-cash payment, distribution, issuance or delivery to be made pursuant to these share provisions any 
amounts required or permitted by law to be deducted or withheld from any such payment, distribution, 
issuance or delivery and to dispose of such property in order to remit any amount required to be remitted 
to any relevant tax authority. Notwithstanding the foregoing, the amount of any payment, distribution, 
issuance or delivery made to a holder of Series 12 Preferred Shares pursuant to these share provisions 
shall be considered to be the amount of the payment, distribution, issuance or delivery received by such 
holder plus any amount deducted or withheld pursuant to this paragraph (13). 

Holders of Series 12 Preferred Shares shall be responsible for all withholding taxes under Part XIII of the 
Income Tax Act (Canada) in respect of any payment, distribution, issuance or delivery made or credited 
to them pursuant to these share provisions and shall indenmify and hold harmless the Corporation on an 
after-tax basis for any such taxes imposed on any payment, distribution, issuance or delivery made or 
credited to them pursuant to these share provisions. 
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(14) Book-Based System 

(a) Subject to the provisions of subparagraphs (b) and (c) of this paragraph (14) and notwithstanding the 
provisions of paragraphs (1) through (13) of these share provisions, the Series 12 Preferred Shares shall be 
evidenced by a single fully registered Global Certificate representing the aggregate number of Series 12 
Preferred Shares issued by the Corporation which shall be held by, or on behalf of, the System Operator 
as custodian of the Global Certificate for the Participants and registered in the name of "CDS & Co." (or 
in such other name as the System Operator may use from time to ti.me as its nominee for purposes of the 
Book-Based System), and registrations of ownership, transfers, surrenders and conversions of Series 12 
Preferred Shares shall be made only through the Book-Based System. Accordingly, subject to 
subparagraph (c) of this paragraph (14), no beneficial holder of Series 12 Preferred Shares shall receive a 
certificate or other instrument from the Corporation or the System Operator evidencing such holder's 
ownership thereof, and no such holder shall be shown on the records maintained by the System Operator 
except through a book-entry account of a Participant acting on behalf of such holder. 

(b) Notwithstanding the provisions of paragraphs (1) through (13), so long as the System Operator is the 
registered holder of the Series 12 Preferred Shares: 

(i) the System Operator shall be considered the sole owner of the Series 12 Preferred Shares for the 
purposes of receiving notices or payments on or in respect of the Series 12 Preferred Shares or the 
delivery of Series 11 Preferred Shares and certificates therefor upon the exercise of rights of conversion; 
and 

(ii) the Corporation, pursuant to the exercise of rights of redemption or conversion, shall deliver or cause 
to be delivered to the System Operator, for the benefit of the beneficial holders of the Series 12 Preferred 
Shares, the cash redemption price for the Series 1? Preferred Shares or certificates for Series 11 Preferred 
Shares against delivery to the Corporation's account with the System Operator of such holders' Series 12 
Preferred Shares. 

(c) If the Corporation determines that the System Operator is no longer willing or able to discharge 
properly its responsibilities with respect to the Book-Based System and the Corporation is unable to 
locate a qualified successor or the Corporation elects, or is required by applicable law, to withdraw the 
Series 12 Preferred Shares from the Book-Based System, then subparagraphs (a) and (b) of this paragraph 
(14) shall no longer be applicable to the Series 12 Preferred Shares and the Corporation shall notify Book
Entry Holders through the System Operator of the occurrence of any such event or election and of the 
availability of Definitive Shares to Book-Entry Holders. Upon surrender by the System Operator of the 
Global Certificate to the transfer agent and registrar for the Series 12 Preferred Shares accompanied by. 
registration instructions for re-registration, the Corporation shall execute and deliver Definitive Shares. 
The Corporation shall not be liable for any delay in delivering such instructions and may conclusively act 
and rely on and shall be protected in acting and relying on such instructions. Upon the issuance of 
Definitive Shares, the Corporation shall recognize the registered holders of such Definitive Shares and the 
Book-Entry Shares for which such Definitive Shares have been substituted shall be void and of no furfl"ler 
effect. 

(d) The provisions of paragraphs (1) through (13) and the exercise of rights of redemption and conversion 
with respect to Series 12 Preferred Shares are subject to the provisions of this paragraph (14), and to the 
extent that there is any inconsistency or conflict between such provisions, the provisions of this 
paragraph (14) shall prevail. 

(15) Wire or Electronic Transfer of Funds 

Notwithstanding any other right, privilege, restriction or condition attaching to the Series 12 Preferred 
Shares, the Corporation may, at its option, mal<e any payment due to registered holders of Series 12 
Preferred Shares by way of a wire or elech·onic transfer of funds to such holders. If a payment is made by 
way of a wire or electronic transfer of funds, the Corporation shall be responsible for any applicable 
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charges or fees relating to the making of such transfer. As soon as practicable following the determination 
by the Corporation that a payment is to be made by way of a wire or electronic transfer of funds, the 
Co1poration shall provide a notice to the applicable registered holders of Series 12 Preferred Shares at 
their respective addresses appearing on the books of the Corporation. Such notice shall request that each 
applicable registered holder of Series 12 Preferred Shares provide the particulars of an account of such 
holder with a chartered bank in Canada to which the wire or electronic transfer of funds shall be directed. 
If the Corporation does not receive account particulars from a registered holder of Series 12 Preferred 
Shares prior to the date such payment is to be made, the Corporation shall d eposit the funds otherwise 
payable to such holder in a special account or accounts in trust for such holder. The making of a payment 
by way of a wire or electronic transfer of funds or the deposit by the Corporation of funds otherwise 
payable to a holder in a special account or accounts in trust for such holder shall be deemed to constitute 
payment by the Corporation on the date thereof and shall satisfy and discharge all liabilities of the 
Corporation for such payment to the extent of the amount represented by such transfer or deposit. 

(16) Amendments 

The provisions attaching to the Series 12 Preferred Shares may be deleted, varied, modified, amended or 
amplified by articles of amendment with such approval as may then be required by the Canada Business 
Corporations Act, with any such approval to be given in accordance with paragraph (11) and with any 
required approvals of any stock exchanges on which the Series 12 Preferred Shares may be listed. 
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Canada Canada 

Certificate of Amendment Certificat de modification 
Canada Business Corporations Act Loi canadienne sur /es societes par actions 

TransCanada Corporation 

·Corporate name I Denomination sociale 

414844-4 ' 
Corporation number I Numero de societe 

I HEREBY CERTIFY that the articles of the 
above-named corporation are amended under 
section 178 of the Canada Business 
C01porations Act as set out in the attached 
articles of amendment. 

JE CER TIFIE que Jes statuts de la societe 
susmentionnee sont modifies aux termes de 
!'article 178 de la Loi canadienne sur !es 
socihes par actions, tel qu'il est indique dans Jes 
clauses modificatrices ci-jointes. 

Virginie Ethier 

Director I Directeur 

2015-05-05 
Date of Amendment (YYYY-MM-DD) 
Date de modification (AAAA-MM-JJ) 

Canada 
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Canada 

lndusbie 
Canada 

1 - Corporate name 

Canada Business Corporations Act (CBCA) 
FORM4 

ARTICLES OF AMENDMENT 
(Sections 27 or 177) 

TRANSCANADA CORPORATION 

12 -CorporaUon number 

414844-4 

3 - The articles are amended as follows: (Please note that more than one section can be filled out) 

A: The corporation changes its name to: 

B: The corporation changes the province or territory in Canada where the registered office is situated to: 
To complete the change, a Form 3 - Change of Registered Office Address must accompany the Articles of Amendment. 

C: The corporation changes the minimum and/or maximum number of directors to: (For a fixed number of directors, please indicate the same numbe1 
in both the minimum and maximum options). ' 

Minimum number~ Maximum number~ 

D: Other changes: (e.g., to the classes of shares, to restrictions on share transfers, to restrictions on the businesses of the corporation or to any 
other provisions that are permitted by the CBCA to be set out in the Articles) Please specify. 

4 - Declaration 

I hereby certify that I am a director or an authorized officer of the corporation. 

Signature: c~ 
Print name: 

Christine R. Johnston 
Telephone number: 

(403) 920-7686 

Note: Misrepresentation constitutes an offence and, on summary conviction, a person is liable to a fine not exceeding $5000 or to imprisonment for a 
term not exceeding six months or to both (subsection 250(1) of the CBCA) . 
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Certificate of Amendment
Loi canadienne sur les sociétés par actionsCanada Business Corporations Act

Certificat de modification

TransCanada Corporation

414844-4

Corporate name / Dénomination sociale

Corporation number / Numéro de société

Virginie Ethier

Date of Amendment (YYYY-MM-DD)
Date de modification (AAAA-MM-JJ)

Director / Directeur

2016-04-14

I HEREBY CERTIFY that the articles of the
above-named corporation are amended under
section 178 of the Canada Business
Corporations Act as set out in the attached
articles of amendment.

JE CERTIFIE que les statuts de la société
susmentionnée sont modifiés aux termes de
l'article 178 de la Loi canadienne sur les
sociétés par actions, tel qu'il est indiqué dans les
clauses modificatrices ci-jointes.



Form 4

Canada Business Corporations Act
(CBCA) (s. 27 or 177)

Formulaire 4

Loi canadienne sur les sociétés par
actions (LCSA) (art. 27 ou 177)

Articles of Amendment Clauses modificatrices

Corporate name
Dénomination sociale

1

TransCanada Corporation
Corporation number
Numéro de la société

2

414844-4
The articles are amended as follows
Les statuts sont modifiés de la façon suivante

3

See attached schedule / Voir l'annexe ci-jointe

4 Declaration: I certify that I am a director or an officer of the corporation.
Déclaration : J’atteste que je suis un administrateur ou un dirigeant de la société.

Misrepresentation constitutes an offence and, on summary conviction, a person is liable to a fine not exceeding $5000 or to imprisonment for a term not exceeding six months or both (subsection 250
(1) of the CBCA).

Faire une fausse déclaration constitue une infraction et son auteur, sur déclaration de culpabilité par procédure sommaire, est passible d’une amende maximale de 5 000 $ et d’un emprisonnement
maximal de six mois, ou l’une de ces peines (paragraphe 250(1) de la LCSA).

You are providing information required by the CBCA. Note that both the CBCA and the Privacy Act allow this information to be disclosed to the public. It will be stored in personal information bank
number IC/PPU-049.

Vous fournissez des renseignements exigés par la LCSA. Il est à noter que la LCSA et la Loi sur les renseignements personnels permettent que de tels renseignements soient divulgués au public. Ils
seront stockés dans la banque de renseignements personnels numéro IC/PPU-049.

IC 3069 (2008/04)

Christine R. Johnston
403-920-2000

Original signed by / Original signé par
Christine R. Johnston
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Canada Business Corporations Act (CBCA) 
FORM4 

ARTICLES OF AMENDMENT 
(Sections 27 or 177) 

3 - The articles are amended as follows: (Please note that more than one section can be filled out) 

A: The corporation changes its name to: 

B: The corporation changes the province or territory in Canada where the registered office is situated to: 
To complete the change, a Form 3 - Change of Registered Office Address must accompany the Articles of Amendment. 

C: The corporation changes the minimum and/or maximum number of directors to: (For a fixed number of directors, please indicate the same numbe1 
in both the minimum and maximum options). 

Minimum number D Maximum number D 
D: Other changes: (e.g., to the classes of shares, to restrictions on share transfers, to restrictions on the businesses of the corporation or to any 

other provisions that are permitted by the CBCA to be set out in the Articles) Please specify. 

The articl es of the above-named corporation are amended as follows: 

(a) Pursuant to subsection 27 (4) of the Canada Business Corporations Act , the articles 
of the Corporation are hereby amended to create an thirteenth series of First Preferred 
Shares , to be designated as "Cumulative Redeemable First Preferred Shares , Series 13" 
and limited in number to 20 , 000 , 000 shares , each such Cumulative Redeemabl e First 
Preferred Share , Series 13 having attached thereto the rights , privileges, restrictions 
and conditions set out i n the attached Schedule "A". 

(b) Pursuant to subsection 27 ( 4) of t he Canada Business Corporations Act , the articles 
o f t he Corporation a r e hereby amended to create a fourteenth series of First Pref erred 
Shares , to be designated as "Cumulative Redeemable First Preferred Shares , Series 14 If 

and limited in number t o 20 , 000 , 000 shares , each such Cumulative Redeemable First 
Preferred Share , Series 14 having attached t here to the rights, privileges, restrict i ons 
and conditions set out in the attached Schedule "B". 

4 - Declaration 
I hereby certify that I am a director or an authorized officer of the corporation. 

Signature: <\VG 
Print name: Christine R. Johnst on , Authorized Officer Telephone number: 4 03 - 920- 2000 

Note: Misrepresentation constitutes an offence and, on summary conviction, a person is liable to a fine not exceeding $5000 or to imprisonment for a 
term not exceeding six months or to both (subsection 250(1) of the CBCA). 

IC 3069E (2016/01) Page 1 of2 

Canada 



SCHEDULE" A" TO ARTICLES OF AMENDMENT OF 
TRANSCANADA CORPORATION 

The thirteenth series of First Preferred Shares of the Corporation shall consist of 20,000,000 shares 
designated as Cumulative Redeemable First Preferred Shares, Series 13 (the "Series 13 Preferred Shares"). 
In addition to the rights, privileges, restrictions and conditions attaching to the First Preferred Shares as a 
class, the rights, privileges, restrictions and conditions attaching to the Series 13 Preferred Shares shall be 
as follows: 

(1) Interpretation 

(a) In these Series 13 Preferred Share provisions, the following expressions have the meanings indicated: 

(i) "Annual Fixed Dividend Rate" means, for any Subsequent Fixed Rate Period, the annual rate of 
interest (expressed as a percentage rounded to the nearest one hundred-thousandth of one percent (with 
0.000005% being rounded up)) equal to the sum of the Government of Canada Yield on the applicable 
Fixed Rate Calculation Date and 4.69%, provided that, in any event, such rate shall not be less than 5.50%; 

(ii) "Bloomberg Screen GCAN5YR Page" means the display designated as page "GCAN5YR<INDEX>" 
on the Bloomberg Financial L.P. service or its successor service (or such other page as may replace the 
GCAN5YR<INDEX> page on that service or its successor service) for purposes of displaying Government 
of Canada bond yields; 

(iii) "Book-Based System" means the record entry securities transfer and pledge system administered by 
the System Operator in accordance with the operating rules and procedures of the System Operator in 
force from time to time and any successor system thereof; 

(iv) "Book-Entry Holder" means the person that is the beneficial holder of a Book-Entry Share; 

(v) "Book-Entry Shares" means the Series 13 Preferred Shares held through the Book-Based System; 

(vi) "Business Day" means a day on which chartered banks are generally open for business in both 
Calgary, Alberta and Toronto, Ontario; 

(vii) "CDS" means CDS Clearing and Depository Services Inc. or any successor thereof; 

(viii) "Common Shares" means the common shares of the Corporation; 

(ix) "Definitive Share" means a fully registered, typewritten, printed, lithographed, engraved or 
otherwise produced share certificate representing one or more Series 13 Preferred Shares; 

(x) "Dividend Payment Date" means the last business day of February, May, August and November in 
any year; 

(xi) "First Preferred Shares" means the first preferred shares of the Corporation; 

(xii) "Fixed Rate Calculation Date" means, for any Subsequent Fixed Rate Period, the 30th day prior to 
the first day of such Subsequent Fixed Rate Period; 

(xiii) "Floating Quarterly Dividend Rate" means, for any Quarterly Floating Rate Period, the ammal rate 
of interest (expressed as a percentage rounded to the nearest one hundred-thousandth of one percent 
(with 0.000005% being rounded up)) equal to the sum of the T-Bill Rate on the applicable Floating Rate 
Calculation Date and 4.69%; 
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(xiv) "Floating Rate Calculation Date" means, for any Quarterly Floating Rate Period, the 30th day prior 
to the first day of such Quarterly Floating Rate Period; 

(xv) "Global Certificate" means the global certificate representing outstanding Book-Entry Shares; 

(xvi) "Government of Canada Yield" on any date means the yield to maturity on such date (assuming 
semi-annual compounding) of a Canadian dollar denominated non-callable Government of Canada bond 
with a term to maturity of five years as quoted as of 10:00 a.m. (Toronto time) on such date and that 
appears on the Bloomberg Screen GCANSYR Page on such date; provided that if such rate does not 
appear on the Bloomberg Screen GCANSYR Page on such date, then the Government of Canada Yield 
shall mean the arithmetic average of the yields quoted to the Corporation by two registered Canadian 
investment dealers selected by the Corporation as being the annual yield to maturity on such date, 
compounded semi-annually, that a non-callable Government of Canada bond would carry if issued, in 
Canadian dollars in Canada, at 100% of its principal amount on such date with a term to maturity of five 
years; 

(xvii) "Initial Fixed Rate Period" means the period from and including the date of issue of the Series 13 
Preferred Shares to but excluding May 31, 2021; 

(xviii) "Liquidation" means the liquidation, dissolution or winding-up of the Corporation, whether 
voluntary or involuntary, or any other distribution of assets of the Corporation among its shareholders 
for the purpose of winding up its affairs; 

(xix) "Participants" means the participants in the Book-Based System; 

(xx) "Pro Rated Dividend" means the amount determined by multiplying the amount of the dividend 
payable for a Quarter in which a Liquidation, conversion or redemption is to occur by four and 
multiplying that product by a fraction, the numerator of which is the number of days from and including 
the Dividend Payment Date immediately preceding the date fixed for Liquidation, conversion or 
redemption to but excluding such date and the denominator of which is 365 or 366, depending upon the 
actual number of days in the applicable year; 

(xxi) "Quarter" means a three-month period ending on a Dividend Payment Date; 

(xxii) "Quarterly Commencement Date" means the last business day of February, May, August and 
November in each year, commencing May 31, 2021; 

(xxiii) "Quarterly Floating Rate Period" means the period from and including a Quarterly 
Commencement Date to but excluding the next succeeding Quarterly Commencement Date; 

(xxiv) "Series 13 Con~ersion Date" means May 31, 2021, and the last business day of May in every fifth 
year thereafter; 

(xxv) "Series 14 Preferred Shares" means the Cumulative Redeemable First Preferred Shares, Series 14 of 
the Corporation; 

(xxvi) "Subsequent Fixed Rate Period" means, for the initial Subsequent Fixed Rate Period, the period 
from and including May 31, 2021, to but excluding May 29, 2026, and for each succeeding Subsequent 
Fixed Rate Period means the period from and including the day immediately following the last day of the 
immediately preceding Subsequent Fixed Rate Period to but excluding the last business day of May in the 
fifth year thereafter; 

(xxvii) "System Operator" means CDS or its nominee or any successor thereof; and 
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(xx.viii) "T-Bill Rate" means, for any Quarterly Floating Rate Period, the average yield expressed as an 
annual rate on 90 day Government of Canada treasury bills, as reported by the Bank of Canada, for the 
most recent treasury bills auction preceding the applicable Floating Rate Calculation Date. 

(b) The expressions "on a parity with", "ranking prior to", "ranking junior to" and similar expressions 
refer to the order of priority in the payment of dividends or in the distribution of assets in the event of 
any Liquidation. 

(c) ff any day on which any dividend on the Series 13 Preferred Shares is payable by the Corporation or 
on or by which any other action is required to be taken by the Corporation is not a Business Day, then 
such dividend shall be payable and such other action may be taken on or by the next succeeding day that 
is a Business Day. 

(2) Dividends 

(a) During the Initial Fixed Rate Period, the holders of the Series 13 Preferred Shares shall be entitled to 
receive and the Corporation shall pay, as and when declared by the board of directors of the Corporation, 
out of the moneys of the Corporation properly applicable to the payment of dividends, fixed cumulative 
preferential cash dividends at an annual rate of $1.375 per share, payable quarterly on each Dividend 
Payment Date in each year. The first dividend, if declared, shall be payable on May 31, 2016 and, 
notwithstanding the foregoing, shall be in the amount per share determined by multiplying $1.375 by the 
number of days in the period from and including the date of issue of the Series 13 Preferred Shares to but 
excluding May 31, 2016, and dividing that product by 365. 

(b) During each Subsequent Fixed Rate Period, the holders of the Series 13 Preferred Shares shall be 
entitled to receive and the Corporation shall pay, as and when declared by the Board of Directors, out of 
the moneys of the Corporation properly applicable to the payment of dividends, fixed cumulative 
preferential cash dividends, payable quarterly on each Dividend Payment Date, in the amount per share 
determined by multiplying one-quarter of the Annual Fixed Dividend Rate for such Subsequent Fixed 
Rate Period by $25.00. 

(c) On each Fixed Rate Calculation Date, the Corporation shall determine the Annual Fixed Dividend 
Rate for the ensuing Subsequent Fixed Rate Period. Each such determination shall, in the absence of 
manifest error, be final and binding upon the Corporation and upon all holders of Series 13 Preferred 
Shares. The Corporation shall, on each Fixed Rate Calculation Date, give written notice of the Annual 
Fixed Dividend Rate for the ensuing Subsequent Fixed Rate Period to the registered holders of the then 
outstanding Series 13 Preferred Shares. Each such notice shall be given by electronic transmission, by 
facsimile transmission or by ordinary unregistered first class prepaid mail addressed to each holder of 
Series 13 Preferred Shares at the last address of such holder as it appears on the books of the Corporation 
or, in the event of the address of any holder not so appearing, to the address of such holder last known to 
the Corporation. 

(d) If a dividend has been declared for a Quarter and a date is fixed for a Liquidation, redemption or 
conversion that is prior to the Dividend Payment Date for such Quarter, a Pro Rated Dividend shall be 
payable on the date fixed for such Liquidation, redemption or conversion instead of the dividend 
declared, but if such Liquidation, redemption or conversion does not occur, then the full amount of the 
dividend declared shall be payable on the originally scheduled Dividend Payment Date. 

(e) If the dividend payable on any Dividend Payment Date is not paid in full on such date on all of the 
Series 13 Preferred Shares then outstanding, such dividend or the unpaid part of it shall be paid on a 
subsequent date or dates to be determined by the Board of Directors on which the Corporation shall have 
sufficient moneys properly applicable, under the provisions of any applicable law and under the 
provisions of any trust indenture securing bonds, debentures or other securities of the Corporation, to the 
payment of the dividend. 
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(f) Cheques of the Corporation payable in lawful money of Canada at par at any branch of the 
Corporation's bankers in Canada may be issued in respect of the dividends (less any. tax required to be 
deducted) and payment of the cheques shall satisfy such dividends, or payments in respect of dividends 
may be made in any other manner determined by the Corporation. 

(g) The holders of the Series 13 Preferred Shares shall not be entitled to any dividend other than as 
specified in this paragraph (2). 

(3) Purchase for Cancellation 

Subject to the provisions of paragraphs (5) and (8) and subject to such provisions of the Canada Business 
Corporations Act as may be applicable, the Corporation may at any time or times purchase (if obtainable) 
for cancellation all or any part of the Series 13 Preferred Shares outstanding from time to time 

(a) through the facilities of any stock exchange on which the Series 13 Preferred Shares are listed, 

(b) by invitation for tenders addressed to all the holders of record of the Series 13 Preferred Shares 
outstanding, or 

(c) in any other manner, 

at the lowest price or prices at which, in the opinion of the Board of Directors, such shares are obtainable. 
If upon any invitation for tenders under the provisions of this paragraph (3) more Series 13 Preferred 
Shares are tendered at a price or prices acceptable to the Corporation than the Corporation is willing to 
purchase, the Corporation shall accept, to the extent required, the tenders submitted at the lowest price 
and then, if and as required, the tenders submitted at the next progressively higher prices, and if more 
shares are tendered at any such price than the Corporation is prepared to purchase, then the shares 
tendered at such price shall be purchased as nearly as may be pro rata (disregarding fractions) according 
to the number of Series 13 Preferred Shares so tendered by each of the holders of Series 13 Preferred 
Shares who submit tenders at that price. From and after the date of purchase of any Series 13 Preferred 
Shares under the provisions of this paragraph (3), the shares so purchased shall be restored to the status 
of authorized but unissued shares. 

(4) Redemption 

(a) The Series 13 Preferred Shares shall not be redeemable prior to May 31, 2021. Subject to the provisions 
of paragraph (8), on May 31, 2021, and on the last business day of May in every fifth year thereafter, the 
Corporation, upon giving notice as herein provided, may redeem all or any part of the Series 13 Preferred 
Shares by the payment of an amount in cash for each share to be redeemed equal to $25.00 (such amount 
being the "redemption amount") plus all accrued and unpaid dividends thereon to but excluding the 
date fixed for redemption (the whole constituting the "cash redemption price"). For the purposes of 
subsection 191(4) of the Income Tax Act (Canada) or any successor or replacement provision of similar 
effect, the amount specified in respect of each Series 13 Preferred Share is $25.00. 

(b) In any case of redemption of Series 13 Preferred Shares under the provisions of tllis paragraph (4), the 
Corporation shall, at least 30 days and not more than 60 days before the date specified for redemption, 
mail to each person who at the date of mailing is a registered holder of Series 13 Preferred Shares to be 
redeemed a written notice of the intention of the Corporation to redeem such Series 13 Preferred Shares. 
Such notice shall be mailed in a prepaid letter addressed to each such holder at the holder's address as it 
appears on the books of the Corporation or, in the event of the address of any such holder not so 
appearing, to the last known address of such holder; provided, however, that accidental failure to give 
any such notice to one or more of such holders shall not affect the validity of such redemption. Such 
notice shall set out the cash redemption price and the date on which redemption is to take place and, if 
part only of the Series 13 Preferred Shares held by the person to whom it is addressed is to be redeemed, 
the number so to be redeemed. On or after the date so specified for redemption the Corporation shall pay 
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or cause to be paid to or to the order of the registered holders of the Series 13 Preferred Shares to be 
redeemed the cash redemption price on presentation and surrender at the head office of the Corporation 
or any other place designated in such notice of the certificates for the Series 13 Preferred Shares called for 
redemption, subject to the provisions of paragraph (14). Such payment shall be made by cheque payable 
at par at any branch of the Corporation's bankers in Canada. Such Series 13 Preferred Shares shall then be 
and be deemed to be redeemed and shall be restored to the status of authorized but unissued shares. H a 
part only of the shares represented by any certificate shall be redeemed, a new certificate for the balance 
shall be issued at the expense of the Corporation. From and after the date specified in any such notice, the 
Series 13 Preferred Shares called for redemption shall cease to be entitled to dividends and the holders 
shall not be entitled to exercise any of the rights of holders in respect thereof unless payment of the cash 
redemption price shall not be made upon presentation of certificates in accordance with the foregoing 
provisions, in which case the rights of the holders shall remain unaffected. The Corporation shall have the 
right, at any time after the mailing of notice of its intention to redeem any Series 13 Preferred Shares, to 
deposit the cash redemption price of the shares so called for redemption, or of such of the shares 
represented by certificates that have not at the date of such deposit been surrendered by the holders in 
connection with such redemption, to a special account in any chartered bank or any trust company in 
Canada named in such notice, to be paid without interest to or to the order of the respective holders of 
such Series 13 Preferred Shares called for redemption upon presentation and surrender to such bank or 
trust company of the certificates representing such shares. Upon such deposit being made or upon the 
date specified for redemption in such notice, whichever is the later, the Series 13 Preferred Shares in 
respect of which such deposit shall have been made shall then be and be deemed to be redeemed and 
shall be restored to the status of authorized but un:issued shares and the rights of the holders after such 
deposit or such redemption date shall be limited to receiving wit11out interest their proportionate part of 
the total cash redemption price so deposited against presentation and surrender of the certificates held by 
them respectively. Any interest allowed on any such deposit shall belong to the Corporation and any 
unclaimed funds remaining on deposit on the sixth aimiversary date of the redemption shall be returned 
to the Corporation. Subject to such provisions of the Canada Business Corporations Act as may be 
applicable, in case a part only of t11e t11en outstanding Series 13 Preferred Shares is at any time to be 
redeemed, tll.e shares so to be redeemed shall be selected by lot in such maimer as the Board of Directors 
or the transfer agent and registrar, if any, appointed by the Corporation in respect of such shares shall 
decide, or, if the Board of Directors so decides, such shares may be redeemed pro rata (disregarding 
fractions). 

(5) Conversion into Series 14 Preferred Shares 

(a) The Series 13 Preferred Shares shall not be convertible prior to May 31, 2021. Holders of Series 13 
Preferred Shares shall have the right to convert on each Series 13 Conversion Date, subject to the 
provisions hereof, all or any of their Series 13 Preferred Shares into Series 14 Preferred Shares on the basis 
of one Series 14 Preferred Share for each Series 13 Preferred Share. The Corporation shall, not more than 
60 days and not less than 30 days prior to the applicable Series 13 Conversion Date, give notice in writing 
:in accordance with the provisions of subparagraph 2(c) to the then registered holders of the Series 13 
Preferred Shares of the conversion right provided for in this paragraph (5), which notice shall set out the 
Series 13 Conversion Date and instructions to such holders as to the method by which such conversion 
right may be exercised. On the 30th day prior to each Series 13 Conversion Date, the Corporation shall 
give notice :in writing to the then registered holders of the Series 13 Preferred Shares of the Annual Fixed 
Dividend Rate for the Series 13 Preferred Shares for the next succeeding Subsequent Fixed Rate Period 
and the Floating Quarterly Dividend Rate for the Series 14 Preferred Shares for the next· succeeding 
Quarterly Floating Rate Period. Such notice shall be delivered in accordance with the provisions of 
subparagraph (2)(c). 

(b) H the Corporation gives notice as provided in paragraph (4) to the holders of the Series 13 Preferred 
Shai·es of the redemption of all of the Series 13 Preferred Shares, then the right of a holder of Series 13 
Preferred Shares to convert such Series 13 Preferred Shares shall terminate effective on the date of such 
notice and the Corporation shall not be required to give the notice specified in subparagraph (a) of this 
paragraph (5). 
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(c) Holders of Series 13 Preferred Shares shall not be entitled to convert their shares into Series 14 
Preferred Shares if the Corporation determines that there would remain outstanding on a Series 13 
Conversion Date less than 1,000,000 Series 14 Preferred Shares, after having taken into account all Series 
13 Preferred Shares tendered for conversion into Series 14 Preferred Shares and all Series 14 Preferred 
Shares tendered for conversion into Series 13 Preferred Shares, and the Corporation shall give notice in 
writing thereof in accordance with the provisions of subparagraph (2)(c) to all affected registered holders 
of the Series 13 Preferred Shares at least seven days prior to the applicable Series 13 Conversion Date and 
shall issue and deliver, or cause to be delivered, prior to such Series 13 Conversion Date, at the expense of 
the Corporation, to such holders of Series 13 Preferred Shares who have surrendered for conversion any 
certificate or certificates representing Series 13 Preferred Shares, certificates representing the Series 13 
Preferred Shares represented by any certificate or certificates so surrendered. 

(d) If the Corporation determines that there would remain outstanding on a Series 13 Conversion Date 
less than 1,000,000 Series 13 Preferred Shares, after having taken into account all Series 13 Preferred 
Shares tendered for conversion into Series 14 Preferred Shares and all Series 14 Preferred Shares tendered 
for conversion into Series 13 Preferred Shares, then all of the remaining outstanding Series 13 Preferred 
Shares shall be converted automatically into Series 14 Preferred Shares on the basis of one Series 14 
Preferred Share for each Series 13 Preferred Share on the applicable Series 13 Conversion Date and the 
Corporation shall give notice in writing thereof in accordance with the provisions of subparagraph (2)(c) 
to the then registered holders of such remaining Series 13 Preferred Shares at least seven days prior to the 
Series 13 Conversion Date. 

(e) The conversion right may be exercised by a holder of Series 13 Preferred Shares by notice in writing, in 
a form satisfactory to the Corporation (the "Series 13 Conversion Notice"), which notice must be received 
by the transfer agent and registrar for the Series 13 Preferred Shares at the principal office in Toronto or 
Calgary of such transfer agent and registrar not earlier than the 30th day prior to, but not later than 5:00 
p.m. (Toronto time) on the 15th day preceding, a Series 13 Conversion Date. The Series 13 Conversion 
Notice shall indicate the number of Series 13 Preferred Shares to be converted. Once received by the 
transfer agent and registrar on behalf of the Corporation, the election of a holder to convert is irrevocable. 
Except in the case where the Series 14 Preferred Shares are in the Book-Based System, if the Series 14 
Preferred Shares are to be registered in a name or names different from the name or names of the 
registered holder of the Series 13 Preferred Shares to be converted, the Series 13 Conversion Notice shall 
contain written notice in form and execution satisfactory to such transfer agent and registrar directing the 
Corporation to register the Series 14 Preferred Shares in some other name or names (the "Series 14 
Transferee") and stating the name or names (with addresses) and a written declaration, if required by the 
Corporation or by applicable law, as to the residence and share ownership status of the Series 14 
Transferee and such other matters as may be required by such law in order to determine the entitlement 
of such Series 14 Transferee to hold such Series 14 Preferred Shares. 

(f) If all remaining outstanding Series 13 Preferred Shares are to be converted into Series 14 Preferred 
Shares on the applicable Series 13 Conversion Date as provided for in subparagraph (d) of this paragraph 
(5), the Series 13 Preferred Shares that holders have not previously elected to convert shall be converted 
on the Series 13 Conversion Date into Series 14 Preferred Shares and the holders thereof shall be deemed 
to be holders of Series 14 Preferred Shares at 5:00 p.m. (Toronto time) on the Series 13 Conversion Date 
and shall be entitled, upon surrender during regular business hours at the principal office in Toronto or 
Calgary of the transfer agent and registrar of the Corporation of the certificate or certificates representing 
Series 13 Preferred Shares not previously surrendered for conversion, to receive a certificate or certificates 
representing the same number of Series 14 Preferred Shares in the manner and subject to the provisions of 
this paragraph (5) and paragraph (14). 

(g) Subject to subparagraph (h) of this paragraph (5) and paragraph (14), as promptly as practicable after 
the Series 13 Conversion Date the Corporation shall deliver or cause to be delivered certificates 
representing the Series 14 Preferred Shares registered i.11 the name of the holders of the Series 13 Preferred 
Shares to be converted, or as such holders shall have directed, on presentation and surrender at the 
principal office in Toronto or Calgary of the transfer agent and registrar for the Series 13 Preferred Shares 
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of the certificate or certificates for the Series 13 Preferred Shares to be converted. If only a part of such 
Series 13 Preferred Shares represented by any certificate shall be converted, a new certificate for the 
balance shall be issued at the expense of the Corporation. From and after the date specified in any Series 
13 Conversion Notice, the Series 13 Preferred Shares converted into Series 14 Preferred Shares shall cease 
to be outstanding and shall be restored to the status of authorized but unissued shares, and the holders 
thereof shall cease to be entitled to dividends and shall not be entitled to exercise any of the rights of 
holders in respect thereof unless the Corporation shall fail, subject to paragraph (14), to deliver to the 
holders of the Series 13 Preferred Shares to be converted share certificates representing the Series 14 
Preferred Shares into which such shares have been converted. 

(h) The obligation of the Corporation to issue Series 14 Preferred Shares upon conversion of any Series 13 
Preferred Shares shall be deferred during the continuance of any one or more of the following events: 

(i) the issuing of such Series 14 Preferred Shares is prohibited pmsuant to any agreement or arrangement 
entered into by the Corporation to assure its solvency or continued operation; 

(ii) the issuing of such Series 14 Preferred Shares is prohibited by law or by any regulatory or other 
authority having jurisdiction over the Corporation that is acting in conformity with law; or 

(iii) for any reason beyond its control, the Corporation is w1able to issue Series 14 Preferred Shares or is 
unable to deliver Series 14 Preferred Shares. 

(i) The Corporation reserves the right not to deliver Series 14 Preferred Shares to any person that the 
Corporation or its transfer agent and registrar has reason to believe is a person whose address is in, or 
that the Corporation or its transfer agent and registrar has reason to believe is a resident of, any 
jurisdiction outside Canada if such delivery would require the Corporation to take any action to comply 
with the securities laws of such jurisdiction. In those circumstances, the Corporation shall hold, as agent 
of any such person, all or the relevant number of Series 14 Preferred Shares, and the Corporation shall 
attempt to sell such Series 14 Preferred Shares to parties other than the Corporation and its affiliates on 
behalf of any such person. Such sales (if any) shall be made at such times and at such prices as the 
Corporation, in its sole discretion, may determine. The Corporation shall not be subject to any liability for 
failure to sell Series 14 Preferred Shares on behalf of any such person at all or at any particular price or on 
any particular day. The net proceeds received by the Corporation from the sale of any such Series 14 
Preferred Shares shall be delivered to any such person, after deducting the costs of sale, by cheque or in 
any other manner determined by the Corporation. 

(6) Liquidation, Dissolution or Winding-up 

In the event of a Liquidation, the holders of the Series 13 Preferred Shares shall be entitled to receive 
$25.00 per Series 13 Preferred Share plus all accrued and unpaid dividends thereon, which for such 
purpose shall be calculated on a pro rata basis for the period from and including the last Dividend 
Payment Date on which dividends on the Series 13 Preferred Shares have been paid to but excluding the 
date of such Liquidation, before any amount shall be paid or any property or assets of the Corporation 
shall be distributed to the holders of the Common Shares or to the holders of any other shares ranking 
junior to the Series 13 Preferred Shares in any respect. After payment to the holders of the Series 13 
Preferred Shares of the amount so payable to them, they shall not, as such, be entitled to share in any 
further distribution of the property or assets of the Corporation. 

(7) Voting Rights 

The holders of Series 13 Preferred Shares will not be entitled (except as otherwise provided by law and 
except for meetings of the holders of First Preferred Shares as a class and meetings of the holders of Series 
13 Preferred Shares as a series) to receive notice of, attend at, or vote at any meeting of shareholders of the 
Corporation unless and until the Corporation shall have failed to pay eight quarterly dividends on the 
Series 13 Preferred Shares, whether or not consecutive and whether or not such dividends have been 
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declared and whether or not there are any moneys of the Corporation properly applicable to the payment 
of such dividends. In the event of such non-payment, the holders of Series 13 Preferred Shares shall have 
the right to receive notice of and to attend each meeting of shareholders of the Corporation at which 
directors are to be elected and which take place more than 60 days after the date on which the failure first 
occurs (other than separate meetings of holders of another class or series of shares), and such holders of 
Series 13 Preferred Shares shall have the right, at any such meeting, to one vote with respect to 
resolutions to elect directors for each Series 13 Share held until all such arrears of dividends have been 
paid, whereupon such rights shall cease unless and until the same default shall again arise under the 
provisions of this paragraph (7). 

(8) Restrictions on Partial Redemption or Purchase 

So long as any of the Series 13 Preferred Shares are outstanding, the Corporation shall not call for 
redemption, purchase, reduce or otherwise pay for less than all the Series 13 Preferred Shares and all 
other preferred shares then outstanding ranking prior to or on a parity with the Series 13 Preferred Shares 
with respect to payment of dividends unless all dividends up to and including the dividends payable on 
the last preceding dividend payment dates on all such shares then outstanding shall have been declared 
and paid or set apart for payment at the date of such call for redemption, purchase, reduction or other 
payment. 

(9) Restrictions on Payment of Dividends and Reduction of Junior Capital 

So long as any of the Series 13 Preferred Shares are outstanding, the Corporation shall not: 

(a) declare, pay or set apart for payment any dividends (other than stock dividends ill shares of the 
Corporation ranking junior to the Series 13 Preferred Shares) on the Common Shares or any other shares 
of the Corporation ranking junior to the Series 13 Preferred Shares with respect to payment of dividends; 
or 

(b) call for redemption, purchase, reduce or otherwise pay for any shares of the Corporation ranking 
junior to the Series 13 Preferred Shares with respect to repayment of capital or with respect to payment of 
dividends; 

unless all dividends up to and including the dividends payable on the last preceding dividend payment 
dates on the Series 13 Preferred Shares and on all other preferred shares ranking prior to or on a parity 
with the Series 13 Preferred Shares with respect to payment of dividends then outstanding shall have 
been declared and paid or set apart for payment at the date of any such action referred to in 
subparagraphs 9 (a) and (b). 

(10) Issue of Additional Preferred Shares 

No class of shares may be created or issued ranking as to repayment of capital or payment of dividends 
prior to or on a parity with the Series 13 Preferred Shares without the prior approval of the holders of the 
Series 13 Preferred Shares given as specified ill paragraph (11), nor shall the number of Series 13 
Preferred Shares be increased without such approval; provided, however, that nothing in this paragraph 
(10) shall prevent the Corporation from creating additional series of First Preferred Shares and, if all 
dividends then payable on the Series 13 Preferred Shares shall have been paid or set apart for payment, 
from issuing additional series of First Preferred Shares without such approval. 

(11) Sanction by Holders of Series 13 Preferred Shares 

The approval of the holders of the Series 13 Preferred Shares with respect to any and all matters referred 
to in these share provisions may be given in writing by all of the holders of the Series 13 Preferred Shares 
outstanding or by resolution duly passed and carried by not less than two-thirds of the votes cast on a 
poll at a meeting of the holders of the Series 13 Preferred Shares duly called and held for the purpose of 
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considering the subject matter of such resolution and at which holders of not less than a majority of all 
Series 13 Preferred Shares then outstanding are present in person or represented by proxy in accordance 
with the by-laws of the Corporation; provided, however, that if at any such meeting, when originally 
held, the holders of at least a majority of all Series 13 Preferred Shares then outstanding are not present in 
person or so represented by proxy within 30 minutes after the time fixed for the meeting, then the 
meeting shall be adjourned to such date, being not less than 15 days later, and to such time and place as 
may be fixed by the chairman of su ch meeting, and at such adjourned meeting the holders of Series 13 
Preferred Shares present in person or so represented by proxy, whether or not they hold a majority of all 
Series 13 Preferred Shares then outstanding, may transact the business for which the meeting was 
originally called, and a resolution duly passed and carried by not less than two-thirds of the votes cast on 
a poll at such adjourned meeting shall constitute the approval of the holders of the Series 13 Preferred 
Shares. Notice of any such original meeting of the holders of the Series 13 Preferred Shares shall be given 
not less than 15 days prior to the date fixed for such meeting and shall specify in general terms the 
purpose for which the meeting is called, and notice of any such adjourned meeting shall be given not less 
than 10 days prior to the date fixed for such adjourned meeting, but it shall not be necessary to specify in 
such notice the purpose for which the adjourned meeting is called. The formalities to be observed with 
respect to the giving of notice of any such original meeting or adjourned meeting and the conduct of it 
shall be those from time to time prescribed in the by-laws of the Corporation with respect to meetings of 
shareholders. On every poll taken at any such original meeting or adjourned meeting, each holder of 
Series 13 Preferred Shares present in person or represented by proxy shall be entitled to one vote for each 
of the Series 13 Preferred Shares held by such holder. 

(12) Tax Election 

The Corporation shall elect, in the manner and within the time provided under subsection 191.2(1) of the 
h1come Tax Act (Canada) or any successor or replacement provision of similar effect, to pay tax at a rate, 
and shall take all other action necessary under such Act, such that no holder of Series 13 Preferred Shares 
shall be required to pay tax on dividends received on the Series 13 Preferred Shares under section 187.2 of 
such Act or any successor or replacement provision of similar effect. 

(13) Withholding Tax 

Notwithstanding any other provision of these share provisions, the Corporation may deduct or withhold 
from any payment, distribution, issuance or delivery (whether in cash or in shares) to be made pursuant 
to these share provisions any amounts required or permitted by law to be deducted or withheld from any 
such payment, distribution, issuance or delivery and shall remit any such amounts to the relevant tax 
authority as required. If the cash component of any payment, distribution, issuance or delivery to be 
made pursuant to these share provisions is less than the amount that the Corporation is so required or 
permitted to deduct or withhold, the Corporation shall be permitted to deduct and withhold from any 
non-cash payment, distribution, issuance or delivery to be made pursuant to these share provisions any 
amounts required or permitted by law to be deducted or withheld from any such payment, distribution, 
issuance or delivery and to dispose of such property in order to remit any amount required to be remitted 
to any relevant tax authority. Notwithstanding the foregoing, the amount of any payment, distribution, 
issuance or delivery made to a holder of Series 13 Preferred Shares pursuant to these share provisions 
shall be considered to be the amow1t of the payment, distribution, issuance or delivery received by such 
holder plus any amount deducted or withheld pursuant to this paragraph (13). Holders of Series 13 
Preferred Shares shall be responsible for all withholding taxes tmder Part XIII of the h1come Tax Act 
(Canada) in respect of any payment, distribution, issuance or delivery made or credited to them pursuant 
to these share provisions and shall indemnify and hold harmless the Corporation on an after-tax basis for 
any such taxes imposed on any payment, distribution, issuance or delivery made or credited to them 
pursuant to these share provisions. 
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(14) Book-Based System 

(a) Subject to the provisions of subparagraphs (b) and (c) of this paragraph (14) and notwithstanding the 
provisions of paragraphs (1) through (13) of these share provisions, the Series 13 Preferred Shares shall be 
evidenced by a single fully registered Global Certificate representing the aggregate number of Series 13 
Preferred Shares issued by the Corporation which shall be held by, or on behalf of, the System Operator 
as custodian of the Global Certificate for the Participants and registered in the name of "CDS & Co." (or 
in such other name as the System Operator may use from time to time as its nominee for purposes of the 
Book-Based System), and registrations of ownership, transfers, surrenders and conversions of Series 13 
Preferred Shares shall be made only through the Book-Based System. Accordingly, subject to 
subparagraph (c) of this paragraph (14), no beneficial holder of Series 13 Preferred Shares shall receive a 
certificate or other instrument from the Corporation or the System Operator evidencing such holder's 
ownership thereof, and no such holder shall be shown on the records maintained by the System Operator 
except through a book-entry account of a Participant acting on behalf of such holder. 

(b) Notwithstanding the provisions of paragraphs (1) through (13), so long as the System Operator is the 
registered holder of the Series 13 Preferred Shares: 

(i) the System Operator shall be considered the sole owner of the Series 13 Preferred Shares for the 
purposes of receiving notices or payments on or in respect of the Series 13 Preferred Shares or the 
delivery of Series 14 Preferred Shares and certificates therefor upon the exercise of rights of conversion; 
and 

(ii) the Corporation, pursuant to the exercise of rights of redemption or conversion, shall deliver or cause 
to be delivered to the System Operator, for the benefit of the beneficial holders of the Series 13 Preferred 
Shares, the cash redemption price for the Series 13 Preferred Shares or certificates for Series 14 Preferred 
Shares against delivery to the Corporation's account with the System Operator of such holders' Series 13 
Preferred Shares. 

(c) If the Corporation determines that the System Operator is no longer willing or able to discharge 
properly its responsibilities with respect to the Book-Based System and the Corporation is unable to 
locate a qualified successor or the Corporation elects, or is required by applicable law, to withdraw the 
Series 13 Preferred Shares from the Book-Based System, then subparagraphs (a) and (b) of this paragraph 
(14) shall no longer be applicable to the Series 13 Preferred Shares and the Corporation shall notify Book
Entry Holders through the System Operator of the occurrence of any such event or election and of the 
availability of Definitive Shares to Book-Entry Holders. Upon surrender by the System Operator of the 
Global Certificate to the transfer agent and registrar for the Series 13 Preferred Shares accompanied by 
registration instructions for re-registration, the Corporation shall execute and deliver Definitive Shares. 
The Corporation shall not be liable for any delay in delivering such instructions and may conclusively act 
and rely on and shall be protected in acting and relying on such instructions. Upon the issuance of 
Definitive Shares, the Corporation shall recognize the registered holders of such Definitive Shares and the 
Book-Entry Shares for which such Definitive Shares have been substituted shall be void and of no further 
effect. 

(d) The prov1s1ons of paragraphs (1) through (13) and the exercise of rights of redemption and 
conversion, with respect to Series 13 Preferred Shares are subject to the provisions of this paragraph (14), 
and to the extent that there is any inconsistency or conflict between such provisions, the provisions of this 
paragraph (14) shall prevail. 

(15) Wire or Electronic Transfer of Funds 

Notwithstanding any other right, privilege, restriction or condition attaching to the Series 13 Preferred 
Shares, the Corporation may, at its option, make any payment due to registered holders of Series 13 
Preferred Shares by way of a wire or electronic transfer of funds to such holders. If a payment is made by 
way of a wire or electronic transfer of funds, the Corporation shall be responsible for any applicable 
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charges or fees relating to the making of such transfer. AB soon as practicable following the determination 
by the Corporation that a payment is to be made by way of a wire or electronic transfer of funds, the 
Corporation shall provide a notice to the applicable registered holders of Series 13 Preferred Shares at 
their respective addresses appearing on the books of the Corporation. Such notice shall request that each 
applicable registered holder of Series 13 Preferred Shares provide the particulars of an account of such 
holder with a chartered bank in Canada to which the wire or electronic transfer of funds shall be directed. 
If the Corporation does not receive account particulars from a registered holder of Series 13 Preferred 
Shares prior to the date such payment is to be made, the Corporation shall deposit the funds otherwise 
payable to such holder in a special accmmt or accounts in trust for such holder. The making of a payment 
by way of a wire or electronic transfer of funds or the deposit by the Corporation of funds otherwise 
payable to a holder in a special account or accounts in trust for such holder shall be deemed to constitute 
payment by the Corporation on the date thereof and shall satisfy and discharge all liabilities of the 
Corporation for such payment to the extent of the amount represented by such transfer or deposit. 

(16) Amendments 

The provisions attaching to the Series 13 Shares may be deleted, varied, modified, amended or amplified 
by articles of amendment with such approval as may then be required by the Canada Business Corporations 
Act, with any such approval to be given in accordance with paragraph (11) and with any required 
approvals of any stock exchanges on which the Series 13 Shares may be listed. 



SCHEDULE "B" TO ARTICLES OF AMENDMENT OF 

TRANSCANADA CORPORATION 

The fourteenth series of First Preferred Shares of the Corporation shall consist of 20,000,000 shares 
designated as Cumulative Redeemable First Preferred Shares, Series 14 (the "Series 14 Preferred Shares"). 
In addition to the rights, privileges, restrictions and conditions attaching to the First Preferred Shares as a 
class, the rights, privileges, restrictions and conditions attaching to the Series 14 Preferred Shares shall be 
as follows: 

(1) Interpretation 

(a) In these Series 14 Preferred Share provisions, the following expressions have the meanings indicated: 

(i) "Annual Fixed Dividend Rate" means, for any Subsequent Fixed Rate Period, the annual rate of 
interest (expressed as a percentage rounded to the nearest one hundred-thousandth of one percent (with 
0.000005% being rounded up)) equal to the sum of the Government of Canada Yield on the applicable 
Fixed Rate Calculation Date and 4.69%, provided that, in any event, such rate shall not be less than 5.50%; 

(ii) "Bloomberg Screen GCAN5YR Page" means the display designated as page "GCAN5YR<INDEX>" 
on the Bloomberg Financial L.P. service or its successor service (or such other page as may replace the 
GCAN5YR<INDEX> page on that service or its successor service) for purposes of displaying Government 
of Canada bond yields; 

(iii) "Book-Based System" means the record entry securities transfer and pledge system administered by 
the System Operator in accordance with the operating rules and procedures of the System Operator in 
force from time to time and any successor system thereof; 

(iv) "Book-Entry Holder" means the person that is the beneficial holder of a Book-Entry Share; 

(v) "Book-Entry Shares" means the Series 14 Preferred Shares held through the Book-Based System; 

(vi) "Business Day" means a day on which chartered banks are generally open for business in both 
Calgary, Alberta and Toronto, Ontario; 

(vii) "CDS" means CDS Clearing and Depository Services Inc. or any successor thereof; 

(viii) "Common Shares" means the common shares of the Corporation; 

(ix) "Definitive Share" means a fully registered, typewritten, printed, lithographed, engraved or 
otherwise produced share certificate representing one or more Series 14 Preferred Shares; 

(x) ''Dividend Payment Date" means the last business day of February, May, August and November in 
any year; 

(xi) "First Preferred Shares" means the first preferred shares of the Corporation; 

(xii) "Fixed Rate Calculation Date" means, for any Subsequent Fixed Rate Period, the 30th day prior to 
the first day of such Subsequent Fixed Rate Period; 
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(xiii) "Floating Quarterly Dividend Rate" means, for any Quarterly Floating Rate Period, the annual rate 
of interest (expressed as a percentage rounded to the nearest one hundred-thousandth of one percent 
(with 0.000005% being rounded up)) equal to the sum of the T-Bill Rate on the applicable Floating Rate 
Calculation Date and 4.69%; 

(xiv) "Floating Rate Calculation Date" means, for any Quarterly Floating Rate Period, the 30th day prior 
to the first day of such Quarterly Floating Rate Period; 

(xv) "Global Certificate" means the global certificate representing outstanding Book-Entry Shares; 

(xvi) "Government of Canada Yield" on any date means the yield to maturity on such date (assuming 
semi-annual compounding) of a Canadian dollar denominated non-callable Government of Canada bond 
with a term to maturity of five years as quoted as of 10:00 a.m. (Toronto time) on such date and that 
appears on the Bloomberg Screen GCANSYR Page on such date; provided that if such rate does not 
appear on the Bloomberg Screen GCANSYR Page on such date, then the Government of Canada Yield 
shall mean the arithmetic average of the yields quoted to the Corporation by two registered Canadian 
investment dealers selected by the Corporation as being the annual yield to maturity on such date, 
compounded semi-annually, that a non-callable Government of Canada bond would carry if issued, in 
Canadian dollars in Canada, at 100% of its principal amount on such date with a term to maturity of five 
years; 

(xvii) "Liquidation" means the liquidation, dissolution or winding-up of the Corporation, whether 
voluntary or involuntary, or any other distribution of assets of the Corporation among its shareholders 
for the purpose of winding up its affairs; 

(xviii) "Participants" means the participants in the Book-Based System; 

(xix) "Pro Rated Dividend" means the amount determined by multiplying the amount of the dividend 
payable for a Quarter in which a Liquidation, conversion or redemption is to occur by four and 
multiplying that product b y a fraction, the numerator of which is the number of days from and including 
the Dividend Payment Date immediately preceding the date fixed for Liquidation, conversion or 
redemption to but excluding such date and the denominator of which is 365 or 366, depending upon the 
actual number of days in the applicable year; 

(xx) "Quarter" means a three-month period ending on a Dividend Payment Date; 

(xxi) "Quarterly Commencement Date" means the last business day of February, May, August and 
November in each year, commencing May 31, 2021; 

(xxii) "Quarterly Floating Rate Period" means the period from and including a Quarterly Commencement 
Date to but excluding the next succeeding Quarterly Commencement Date; 

(xxiii) "Series 13 Preferred Shares" means the Cumulative Redeemable First Preferred Shares, Series 13 of 
the Corporation; 

(xxiv) "Series 14 Conversion Date" means May 29, 2026, and the last business day of May in every fifth 
year thereafter; 

(xxv) "Subsequent Fixed Rate Period" means, for the initial Subsequent Fixed Rate Period, the period 
from and including May 31, 2021, to but excluding May 29, 2026, and for each succeeding Subsequent 
Fixed Rate Period means the period from and including the day immediately following the last day of the 
immediately preceding Subsequent Fixed Rate Period to but excluding the last business day of May in the 
fifth year thereafter; 

(xxvi) "System Operator" means CDS or its nominee or any successor thereof; and 
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(xxvii) "T-Bill Rate" means, for any Quarterly Floating Rate Period, the average yield expressed as an 
annual rate on 90 day Government of Canada treasury bills, as reported by the Bank of Canada, for the 
most recent treasury bills auction preceding the applicable Floating Rate Calculation Date. 

(b) The expressions "on a parity with", "ranking prior to", "ranking junior to" and similar expressions 
refer to the order of priority in the payment of dividends or in the distribution of assets in the event of 
any Liquidation. 

(c) If any day on which any dividend on the Series 14 Preferred Shares is payable by the Corporation or 
on or by which any other action is required to be taken by the Corporation is not a Business Day, then 
such dividend shall be payable and such other action may be taken on or by the next succeeding day that 
is a Business Day. 

(2) Dividends 

(a) During each Quarterly Floating Rate Period, the holders of the Series 14 Preferred Shares shall be 
entitled to receive and the Corporation shall pay, as and when declared by the board of directors of the 
Corporation, out of the moneys of the Corporation properly applicable to the payment of dividends, 
cumulative preferential cash dividends, payable on each Dividend Payment Date, in the amount per 
share determined by multiplying the Floating Quarterly Dividend Rate for such Quarterly Floating Rate 
Period by $25.00 and multiplying that product by a fraction, the numerator of which is the actual number 
of days in such Quarterly Floating Rate Period and the denominator of which is 365 or 366, depending on 
the actual number of days in the applicable year. 

(b) On each Floating Rate Calculation Date, the Corporation shall determine the Floating Quarterly 
Dividend Rate for the ensuing Quarterly Floating Rate Period. Each such determination shall, in the 
absence of manifest error, be final and binding upon the Corporation and upon all holders of Series 14 
Preferred Shares. The Corporation shall, on each Floating Rate Calculation Date, give written notice of the 
Floating Quarterly Dividend Rate for the ensuing Quarterly Floating Rate Period to the registered holders 
of the then outstanding Series 14 Preferred Shares. Each such notice shall be given by electronic 
transmission, by facsimile transmission or by ordinary unregistered first class prepaid mail addressed to 
each holder of Series 14 Preferred Shares at the last address of such holder as it appears on the books of 
the Corporation or, in the event of the address of any holder not so appearing, to the address of such 
holder last known to the Corporation. 

(c) If a dividend has been declared for a Quarter and a date is fixed for a Liquidation, redemption or 
conversion that is prior to the Dividend Payment Date for such Quarter, a Pro Rated Dividend shall be 
payable on the date fixed for such Liquidation, redemption or conversion instead of the dividend 
declared, but if such Liquidation, redemption or conversion does not occur, then the full amount of the 
dividend declared shall be payable on the originally scheduled Dividend Payment Date. 

(d) If the dividend payable on any Dividend Payment Date is not paid in full on such date on all of the 
Series 14 Preferred Shares then outstanding, such dividend or the unpaid part of it shall be paid on a 
subsequent date or dates to be determined by the Board of Directors on which the Corporation shall have 
sufficient moneys properly applicable, under the provisions of any applicable law and under the 
provisions of any trust indenture securing bonds, debentures or other securities of the Corporation, to the 
payment of the dividend. 

(e) Cheques of the Corporation payable in lawful money of Canada at par at any branch of the 
Corporation's bankers in Canada may be issued in respect of the dividends (less any tax required to be 
deducted) and payment of the cheques shall satisfy such dividends, or payments in respect of dividends 
may be made in any other manner determined by the Corporation. 

(f) The holders of the Series 14 Preferred Shares shall not be entitled to any dividend other than as 
specified in this paragraph (2). 
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(3) Purchase for Cancellation 

Subject to the provisions of paragraphs (5) and (8) and subject to such provisions of the Canada Business 
Corporations Act as may be applicable, the Corporation may at any time or times purchase (if obtainable) 
for cancellation all or any part of the Series 14 Preferred Shares outstanding from time to time 

(a) through the facilities of any stock exchange on which the Series 14 Preferred Shares are listed, 

(b) by invitation for tenders addressed to all the holders of record of the Series 14 Preferred Shares 
outstanding, or 

(c) in any other manner, 

at the lowest price or prices at which, in the opinion of the Board of Directors, such shares are obtainable. 
If upon any invitation for tenders under the provisions of this paragraph (3) more Series 14 Preferred 
Shares are tendered at a price or prices acceptable to the Corporation than the Corporation is willing to 
purchase, the Corporation shall accept, to the extent required, the tenders submitted at the lowest price 
and then, if <u1d as required, the tenders submitted at the next progressively higher prices, and if more 
shares are tendered at any such price than the Corporation is prepared to purchase, then the shares 
tendered at such price shall be purchased as nearly as may be pro rata (disregarding fractions) according 
to the number of Series 14 Preferred Shares so tendered by each of the holders of Series 14 Preferred 
Shares who submit tenders at that price. From and after the date of purchase of any Series 14 Preferred 
Shares under the provisions of this paragraph (3), the shares so purchased shall be restored to the status 
of authorized but unissued shares. 

(4) Redemption 

(a) Subject to the provisions of paragraph (8), the Corporation, upon giving notice as herein provided, 
may redeem all or any part of the Series 14 Preferred Shares by the payment of an amount in cash for 
each share to be redeemed equal to 

(i) $25.00 in the case of a redemption on a Series 14 Conversion Date on or after May 29, 2026, or 

(ii) $25.50 in the case of redemption on any other date after May 31, 2021 that is not a Series 14 
Conversion Date, 

(such amount being the "redemption amount") plus all accrued and unpaid dividends thereon, which for 
such purpose shall be calculated on a pro rata basis for the period from and including the last Dividend 
Payment Date on which dividends on the Series 14 Preferred Shares have been paid to but excluding the 
date fixed for redemption (the whole constituting the "cash redemption price"). For the purposes of 
subsection 191(4) of the Income Tax Act (Canada) or any successor or replacement provision of similar 
effect, the amount specified in respect of each Series 14 Preferred Share is $25.00. 
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(b) In any case of redemption of Series 14 Preferred Shares under the provisions of this paragraph (4), the 
Corporation shall, at least 30 days and not more than 60 days before the date specified for redemption, 
mail to each person who at the date of mailing is a registered holder of Series 14 Preferred Shares to be 
redeemed a written notice of the intention of the Corporation to redeem such Series 14 Preferred Shares. 
Such notice shall be mailed in a prepaid letter addressed to each such holder at the holder's address as it 
appears on the books of the Corporation or, in the event of the address of any such holder not so 
appearing, to the last known address of such holder; provided, however, that accidental failure to give 
any such notice to one or more of such holders shall not affect the validity of such redemption. Such 
notice shall set out the cash redemption price and the date on which redemption is to take place and, if 
part only of the Series 14 Preferred Shares held by the person to whom it is addressed is to be redeemed, 
the number so to be redeemed. On or after the date so specified for redemption the Corporation shall pay 
or cause to be paid to or to the order of the registered holders of the Series 14 Preferred Shares to be 
redeemed the cash redemption price on presentation and surrender at the head office of the Corporation 
or any other place designated in such notice of the certificates for the Series 14 Preferred Shares called for 
redemption, subject to the provisions of paragraph (14). Such payment shall be made by cheque payable 
at par at any branch of the Corporation's bankers in Canada. Such Series 14 Preferred Shares shall then be 
and be deemed to be redeemed and shall be restored to the status of authorized but unissued shares. H a 
part only of the shares represented by any certificate shall be redeemed, a new certificate for the balance 
shall be issued at the expense of the Corporation. From and after the date specified in any such notice, the 
Series 14 Preferred Shares called for redemption shall cease to be entitled to dividends and the holders 
shall not be entitled to exercise any of the rights of holders in respect thereof unless payment of the cash 
redemption price shall not be made upon presentation of certificates in accordance with the foregoing 
provisions, in which case the rights of the holders shall remain unaffected. The Corporation shall have the 
right, at any time after the mailing of notice of its intention to redeem any Series 14 Preferred Shares, to 
deposit the cash redemption price of the shares so called for redemption, or of such of the shares 
represented by certificates that have not at the date of such deposit been surrendered by the holders in 
connection with such redemption, to a special account in any chartered bank or any trust company in 
Canada named in such notice, to be paid without interest to or to the order of the respective holders of 
such Series 14 Preferred Shares called for redemption upon presentation and surrender to such bank or 
trust company of the certificates representing such shares. Upon such deposit being made or upon the 
date specified for redemption in such notice, whichever is the later, the Series 14 Preferred Shares in 
respect of which such deposit shall have been made shall then be and be deemed to be redeemed and 
shall be restored to the status of authorized but unissued shares and the rights of the holders after such 
deposit or such redemption date shall be limited to receiving without interest their proportionate part of 
the total cash redemption price so deposited against presentation and surrender of the certificates held by 
them respectively. Any interest allowed on any such deposit shall belong to the Corporation and any 
unclaimed funds remaining on deposit on the sixth anniversary date of the redemption shall be returned 
to the Corporation. Subject to such provisions of the Canada Business Corporations Act as may be 
applicable, in case a part only of the then outstanding Series 14 Preferred Shares is at any time to be 
redeemed, the shares so to be redeemed shall be selected by lot in such manner as the Board of Directors 
or the transfer agent and registrar, if any, appointed by the Corporation in respect of such shares shall 
decide, or, if the Board of Directors so decides, such shares may be redeemed pro rata (disregarding 
fractions). 

(5) Conversion into Series 13 Preferred Shares 

(a) The Series 14 Preferred Shares shall not be convertible prior to May 29, 2026. Holders of Series 14 
Preferred Shares shall have the right to convert on each Series 14 Conversion Date, subject to the 
provisions hereof, all or any of their Series 14 Preferred Shares into Series 13 Preferred Shares on the basis 
of one Series 13 Preferred Share for each Series 14 Preferred Share. The Corporation shall, not more than 
60 days and not less than 30 days prior to the applicable Series 14 Conversion Date, give notice in writing 
in accordance with the provisions in subparagraph 2(b) to the then registered holders of the Series 14 
Preferred Shares of the conversion right provided for in this paragraph (5), which notice shall set out the 
Series 14 Conversion Date and instructions to such holders as to the method by which such conversion 
right may be exercised. On the 30th day prior to each Series 14 Conversion Date, the Corporation shall 
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give notice in writing to the then registered holders of the Series 14 Preferred Shares of the Annual Fixed 
Dividend Rate for the Series 13 Preferred Shares for the next succeeding Subsequent Fixed Rate Period 
and the Floating Quarterly Dividend Rate for the Series 14 Preferred Shares for the next succeeding 
Quarterly Floating Rate Period. Such notice shall be delivered in accordance with the provisions of 
subparagraph (2)(b ). 

(b) If the Corporation gives notice as provided in paragraph (4) to the holders of the Series 14 Preferred 
Shares of the redemption of all of the Series 14 Preferred Shares, then the right of a holder of Series 14 
Preferred Shares to convert such Series 14 Preferred Shares shall terminate effective on the date of such 
notice and the Corporation shall not be required to give the notice specified in subparagraph (a) of this 
paragraph (5). 

(c) Holders of Series 14 Preferred Shares shall not be entitled to convert their shares into Series 13 
Preferred Shares if the Corporation determines that there would remain outstanding on a Series 14 
Conversion Date less than 1,000,000 Series 13 Preferred Shares, after having taken into account all Series 
14 Preferred Shares tendered for conversion into Series 13 Preferred Shares and all Series 13 Preferred 
Shares tendered for conversion into Series 14 Preferred Shares, and the Corporation shall give notice in 
writing thereof in accordance with the provisions of subparagraph (2)(b) to all affected registered holders 
of the Series 14 Preferred Shares at least seven days prior to the applicable Series 14 Conversion Date and 
shall issue and deliver, or cause to be delivered, prior to such Series 14 Conversion Date, at the expense of 
the Corporation, to such holders of Series 14 Preferred Shares who have surrendered for conversion any 
certificate or certificates representing Series 14 Preferred Shares, certificates representing the Series 14 
Preferred Shares represented by any certificate or certificates so surrendered. 

(d) If the Corporation determines that there would remain outstanding on a Series 14 Conversion Date 
less than 1,000,000 Series 14 Preferred Shares, after having taken into account all Series 14 Preferred 
Shares tendered for conversion into Series 13 Preferred Shares and all Series 13 Preferred Shares tendered 
for conversion into Series 14 Preferred Shares, then all of the remaining outstanding Series 14 Preferred 
Shares shall be converted automatically into Series 13 Preferred Shares on the basis of one Series 13 
Preferred Share for each Series 14 Preferred Share on the applicable Series 14 Conversion Date and the 
Corporation shall give notice in writing thereof in accordance with the provisions of subparagraph (2)(b) 
to the then registered holders of such remaining Series 14 Preferred Shares at least seven days prior to the 
Series 14 Conversion Date. 

(e) The conversion right may be exercised by a holder of Series 14 Preferred Shares by notice in writing, in 
a form satisfactory to the Corporation (the "Series 14 Conversion Notice"), which notice must be received 
by the transfer agent and registrar for the Series 14 Preferred Shares at the principal office in Toronto or 
Calgary of such transfer agent and registrar not earlier than the 30th day prior to, but not later than 5:00 
p.m. (Tornnto time) on the 15th day preceding, a Series 14 Conversion Date. The Series 14 Conversion 
Notice shall indicate the number of Series 14 Preferred Shares to be converted. Once received by the 
transfer agent and registrar on behalf of the Corporation, the election of a holder to convert is irrevocable. 
Except in the case where the Series 13 Preferred Shares are in the Book-Based System, if the Series 13 
Preferred Shares are to be registered in a name or names different from the name or names of the 
registered holder of the Series 14 Preferred Shares to be converted, the Series 14 Conversion Notice shall 
contain written notice in form and execution satisfactory to such transfer agent and registrar directing the 
Corporation to register the Series 13 Preferred Shares in some other name or names (the "Series 14 
Transferee") and stating the name or names (with addresses) and a written declaration, if required by the 
Corporation or by applicable law, as to the residence and share ownership status of the Series 14 
Transferee and such other matters as may be required by such law in order to determine the entitlement 
of such Series 14 Transferee to hold such Series 13 Preferred Shares. 

(f) If all remaining outstanding Series 14 Preferred Shares are to be converted into Series 13 Preferred 
Shares on the applicable Series 14 Conversion Date as provided for in subparagraph (d) of this paragraph 
(5), the Series 14 Preferred Shares that holders have not previously elected to convert shall be converted 
on the Series 14 Conversion Date into Series 13 Preferred Shares and the holders thereof shall be deemed 
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to be holders of Series 13 Preferred Shares at 5:00 p.m. (Toronto time) on the Series 14 Conversion Date 
and shall be entitled, upon surrender during regular business hours at the principal office in Toronto or 
Calgary of the transfer agent and registrar of the Corporation of the certificate or certificates representing 
Series 14 Preferred Shares not previously surrendered for conversion, to receive a certificate or certificates 
representing the same number of Series 13 Preferred Shares in the manner and subject to the provisions of 
this paragraph (5) and paragraph (14). 

(g) Subject to subparagraph (h) of this paragraph (5) and paragraph (14), as promptly as practicable after 
the Series 14 Conversion Date the Corporation shall deliver or cause to be delivered certificates 
representing the Series 13 Preferred Shares registered in the name of the holders of the Series 14 Preferred 
Shares to be converted, or as such holders shall have directed, on presentation and surrender at the 
principal office in Toronto or Calgary of the transfer agent and registrar for the Series 14 Preferred Shares 
of the certificate or certificates for the Series 14 Preferred Shares to be converted. If only a part of such 
Series 14 Preferred Shares represented by any certificate shall be converted, a new certificate for the 
balance shall be issued at the expense of the Corporation. From and after the date specified in any Series 
14 Conversion Notice, the Series 14 Preferred Shares converted into Series 13 Preferred Shares shall cease 
to be outstanding and shall be restored to the status of authorized but unissued shares, and the holders 
thereof shall cease to be entitled to dividends and shall not be entitled to exercise any of the rights of 
holders in respect thereof unless the Corporation, subject to paragraph (14) shall fail to deliver to the 
holders of the Series 14 Preferred Shares to be converted share certificates representing the Series 13 
Preferred Shares into which such shares have been converted. 

(h) The obligation of the Corporation to issue Series 13 Preferred Shares upon conversion of any Series 14 
Preferred Shares shall be deferred during the continuance of any one or more of the following events: 

(i) the issuing of such Series 13 Preferred Shares is prohibited pursuant to any agreement or arrangement 
entered into by the Corporation to assure its solvency or continued operation; 

(ii) the issuing of such Series 13 Preferred Shares is prohibited by law or by any regulatory or other 
authority having jurisdiction over the Corporation that is acting in conformity with law; or 

(iii) for any reason beyond its control, the Corporation is unable to issue Series 13 Preferred Shares or is 
unable to deliver Series 13 Preferred Shares. 

(i) The Corporation reserves the right not to deliver Series 13 Preferred Shares to any person that the 
Corporation or its transfer agent and registrar has reason to believe is a person whose address is in, or 
that the Corporation or its transfer agent and registrar has reason to believe is a resident of any 
jurisdiction outside Canada if such delivery would require the Corporation to take any action to comply 
with the securities laws of such jurisdiction. h1 those circumstances, the Corporation shall hold, as agent 
of any such person, all or the relevant number of Series 13 Preferred Shares, and the Corporation shall 
attempt to sell such Series 13 Preferred Shares to parties other than the Corporation and its affiliates on 
behalf of any such person. Such sales (if any) shall be made at such times and at such prices as the 
Corporation, in its sole discretion, may determine. The Corporation shall not be subject to any liability for 
failure to sell Series 13 Preferred Shares on behalf of any such person at all or at any particular price or on 
any particular day. The net proceeds received by the Corporation from the sale of any such Series 13 
Preferred Shares shall be delivered to any such person, after deducting the costs of sale, by cheque or in 
any other manner determined by the Corporation. 
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(6) Liquidation, Dissolution or Winding-up 

In the event of a Liquidation, the holders of the Series 14 Preferred Shares shall be entitled to receive 
$25.00 per Series 14 Preferred Share plus all accrued and unpaid dividends thereon, which for such 
purpose shall be calculated on a pro rata basis for the period from and including the last Dividend 
Payment Date on which dividends on the Series 14 Preferred Shares have been paid to but excluding the 
date of such Liquidation, before any amount shall be paid or any property or assets of the Corporation 
shall be distributed to the holders of the Common Shares or to the holders of any other shares ranking 
junior to the Series 14 Preferred Shares in any respect. After payment to the holders of the Series 14 
Preferred Shares of the amount so payable to them, they shall not, as such, be entitled to share in any 
further distribution of the property or assets of the Corporation. 

(7) Voting Rights 

The holders of Series 14 Preferred Shares will not be entitled (except as otherwise provided by law and 
except for meetings of the holders of First Preferred Shares as a class and meetings of the holders of Series 
14 Preferred Shares as a series) to receive notice of, attend at, or vote at any meeting of shareholders of the 
Corporation unless and until the Corporation shall have failed to pay eight quarterly dividends on the 
Series 14 Preferred Shares, whether or not consecutive and whether or not such dividends have been 
declared and whether or not there are any moneys of the Corporation properly applicable to the payment 
of such dividends. In the event of such non-payment, the holders of Series 14 Preferred Shares shall have 
the right to receive notice of and to attend each meeting of shareholders of the Corporation at which 
directors are to be elected and which take place more than 60 days after the d ate on which the failure first 
occurs (other than separate meetings of holders of another class or series of shares), and such holders of 
Series 14 Preferred Shares shall have the right, at any such meeting, to one vote with respect to 
resolutions to elect directors for each Series 14 Share held until all such arrears of dividends have been 
paid, whereupon such rights shall cease unless and until the same default shall again arise w,_der the 
provisions of this paragraph (7) . 

(8) Restrictions on Partial Redemption or Purchase 

So long as any of the Series 14 Preferred Shares are outstanding, the Corporation shall not call for 
redemption, purchase, reduce or otherwise pay for less than all the Series 14 Preferred Shares and all 
other preferred shares then outstanding ranking prior to or on a parity with the Series 14 Preferred Shares 
with respect to payment of dividends wtless all dividends up to and including the ·dividends payable on 
the last preceding dividend payment dates on all such shares then outstanding shall have been declared 
and paid or set apart for payment at the date of such call for redemption, purchase, reduction or other 
payment. 

(9) Restrictions on Payment of Dividends and Reduction of Junior Capital 

So long as any of the Series 14 Preferred Shares are outstanding, the Corporation shall not: 

(a) declare, pay or set apart for payment any dividends (other than stock dividends in shares of the 
Corporation ranking junior to the Series 14 Preferred Shares) on the Common Shares or any other shares 
of the Corporation ranking junior to the Series 14· Preferred Shares with respect to payment of dividends; 
or 

(b) call for redemption, purchase, reduce or otherwise pay for any shares of the Corporation ranking 
junior to the Series 14 Preferred Shares with respect to repayment of capital or with respect to payment of 
dividends; 

Uitless all dividends up to and including the dividends payable on the last preceding dividend payment 
dates on the Series 14 Preferred Shares and on all other preferred shares ranking prior to or on a parity 
with the Series 14 Preferred Shares with respect to payment of dividends u,_en outstanding shall have 
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been declared and paid or set apart for payment at the date of any such action referred to in 
subparagraphs 9 (a) and (b). 

(10) Issue of Additional Preferred Shares 

No class of shares may be created or issued ranking as to repayment of capital or payment of dividends 
prior to or on a parity with the Series 14 Preferred Shares without the prior approval of the holders of the 
Series 14 Preferred Shares given as specified in paragraph (11), nor shall the number of Series 14 
Preferred Shares be increased without such approval; provided, however, that nothing in this paragraph 
(10) shall prevent the Corporation from creating additional series of First Preferred Sh ares and, if all 
dividends then payable on the Series 14 Preferred Shares shall have b een paid or set apart for payment, 
from issuing additional series of First Preferred Shares without such approval. 

(11) Sanction by Holders of Series 14 Preferred Shares 

The approval of the holders of the Series 14 Preferred Shares w ith respect to any and all matters referred 
to in these share provisions may be given in writing by all of the holders of the Series 14 Preferred Shares 
outstanding or by resolution duly passed and carried by not less than two-thirds of the votes cast on a 
poll at a m eeting of the holder s of the Series 14 Preferred Shares duly called and held for the purpose of 
considering the subject matter of such resolution and at which holders of not less than a majority of all 
Series 14 Preferred Shares then outstanding are present in person or represen ted by proxy in accordance 
with the by-laws of the Corporation; provided, however, that if at any such meeting, when originally 
h eld, the holders of at least a majority of all Series 14 Preferred Sh ares then outstanding are n ot presen t in 
person or so represented by proxy within 30 minutes after the time fixed for the meeting, then the 
meeting shall be adjourned to such date, being not less than 15 days later, and to such time and place as 
may be fixed by the chairman of su ch meeting, and at such adjourned meeting the holders of Series 14 
Preferred Shares present in person or so represented by proxy, whether or not they hold a majority of all 
Series 14 Preferred Shares then outstanding, may transact the business for which the meeting was 
originally called, and a resolution duly passed and carried by not less than two-thirds of the votes cast on 
a poll at such adjourned meeting shall constitute the approval of the holders of the Series 14 Preferred 
Shares. Notice of any such original meeting of the holders of the Series 14 Preferred Shares shall be given 
not less than 15 days prior to the date fixed for such meeting and shall specify in general terms the 
purpose for which the meeting is called, and notice of any such adjourned meeting shall be given not less 
than 10 days prior to the date fixed for such adjourned meeting, but it shall not be necessary to sp ecify in 
such notice the purpose for which the adjourned meeting is called. The formalities to be observed with 
respect to the giving of notice of any such original meeting or adjourned meeting and the conduct of it 
shall be those from time to time prescribed in the by-laws of the Corporation with respect to meetings of 
shareholders. On every poll taken at any such original meeting or adjourned meeting, each holder of 
Series 14 Preferred Shares present in person or represented by proxy shall be entitled to one vote for each 
of the Series 14 Preferred Shares h eld by su ch holder. 

(12) Tax Election 

The Corporation shall elect, in the manner and within the time provided under subsection 191.2(1) of the 
Income Tax Act (Canada) or any successor or replacement provision of similar effect, to pay tax at a rate, 
and shall take all other action n ecessary under such Act, such that no holder of Series 14 Preferred Shares 
shall be required to pay tax on dividends received on the Series 14 Preferred Shares under section 187.2 of 
such Act or any su ccessor or replacement provision of similar effect. 
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(13) Withholding Tax 

Notwithstanding any other provision of these share provisions, the Corporation may deduct or withhold 
from any payment, distribution, issuance or delivery (whether in cash or in shares) to be made pursuant 
to these share provisions any amounts required or permitted by law to be deducted or withheld from any 
such payment, distribution, issuance or delivery and shall remit any such amounts to the relevant tax 
authority as required. If the cash component of any payment, distribution, issuance or delivery to be 
made pursuant to these share provisions is less than the amount that the Corporation is so required or 
permitted to deduct or withhold, the Corporation shall be permitted to deduct and withhold from any 
non-cash payment, distribution, issuance or delivery to be made pursuant to these share provisions any 
amounts required or permitted by law to be deducted or withheld from any such payment, distribution, 
issuance or delivery and to dispose of such property in order to remit any amount required to be remitted 
to any relevant tax authority. Notwithstanding the foregoing, the amount of any payment, distribution, 
issuance or delivery made to a holder of Series 14 Preferred Shares pursuant to these share provisions 
shall be considered to be the amount of the payment, distribution, issuance or delivery received by such 
holder plus any amount deducted or withheld pursuant to this paragraph (13). 

Holders of Series 14 Preferred Shares shall be responsible for all withholding taxes under Part XIII of the 
Income Tax Act (Canada) in respect of any payment, distribution, issuance or delivery made or credited 
to them pursuant to these share provisions and shall indemnify and hold harmless the Corporation on an 
after-tax basis for any such taxes imposed on any payment, d istribution, issuance or delivery made or 
credited to them pursuant to these share provisions. 

(14) Book-Based System 

(a) Subject to the provisions of subparagraphs (b) and (c) of this paragraph (14) and notwithstanding the 
provisions of paragraphs (1) through (13) of these share provisions, the Series 14 Preferred Shares shall be 
evidenced by a single fully registered Global Certificate representing the aggregate number of Series 14 
Preferred Shares issued by the Corporation which shall be held by, or on behalf of, the System Operator 
as custodian of the Global Certificate for the Participants and registered in the name of "CDS & Co." (or 
in such other name as the System Operator may use from time to time as its nominee for purposes of the 
Book-Based System), and registrations of ownership, transfers, surrenders and conversions of Series 14 
Preferred Shares shall be made only through the Book-Based System. Accordingly, subject to 
subparagraph (c) of this paragraph (14), no beneficial holder of Series 14 Preferred Shares shall receive a 
certificate or other instrument from the Corporation or the System Operator evidencing such holder's 
ownership thereof, and no such holder shall be shown on the records maintained by the System Operator 
except through a book-entry account of a Participant acting on behalf of such holder. 

(b) Notwithstanding the provisions of paragraphs (1) through {13), so long as the System Operator is the 
registered holder of the Series 14 Preferred Shar~s: 

(i) the $ystem Operator shall be considered the sole owner of the Series 14 Preferred Shares for the 
purposes of receiving notices or payments on or in respect of the Series 14 Preferred Shares or the 
delivery of Series 13 Preferred Shares and certificates therefor upon the exercise of rights of conversion; 
and 

(ii) the Corporation, pursuant to the exercise of rights of redemption or conversion, shall deliver or cause 
to be delivered to the System Operator, for the benefit of the beneficial holders of the Series 14 Preferred 
Shares, the cash redemption price for the Series 14 Preferred Shares or certificates for Series 13 Preferred 
Shares against delivery to the Corporation's account with the System Operator of such holders' Series 14 
Preferred Shares. 

(c) If the Corporation determines that the System Operator is no longer willing or able to discharge 
properly its responsibilities with respect to the Book-Based System and the Corporation is unable to 
locate a qualified successor or the Corporation elects, or is required by applicable law, to withdraw the 
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Series 14 Preferred Shares from the Book-Based System, then subparagraphs (a) and (b) of this paragraph 
(14) shall no longer be applicable to the Series 14 Preferred Shares and the Corporation shall notify Book
Entry Holders through the System Operator of the occurrence of any such event or election and of the 
availability of Definitive Shares to Book-Entry Holders. Upon surrender by the System Operator of the 
Global Certificate to the transfer agent and registrar for the Series 14 Preferred Shares accompanied by 
registration instructions for re-registration, the Corporation shall execute and deliver Definitive Shares. 
The Corporation shall not be liable for any delay in delivering such instructions and may conclusively act 
and rely on and shall be protected in acting and relying on such instructions. Upon the issuance of 
Definitive Shares, the Corporation shall recognize the registered holders of such Definitive Shares and the 
Book-Entry Shares for which such Definitive Shares have been substituted shall be void and of no further 
effect. 

(d) The provisions of paragraphs (1) through (13) and the exercise of rights of redemption and conversion 
with respect to Series 14 Preferred Shares are subject to the provisions of this paragraph (14), and to the 
extent that there is any inconsistency or conflict between such provisions, the provisions of this 
paragraph (14) shall prevail. 

(15) Wire or Electronic Transfer of Funds 

Notwithstanding any other right, privilege, restriction or condition attaching to the Series 14 Preferred 
Shares, the Corporation may, at its option, make any payment due to registered holders of Series 14 
Preferred Shares by way of a wire or electronic transfer of funds to such holders. If a payment is made by 
way of a wire or electronic transfer of funds, the Corporation shall be responsible for any applicable 
charges or fees relating to the making of such transfer. As soon as practicable following the determination 
by the Corporation that a payment is to be made by way of a wire or electronic transfer of funds, the 
Corporation shall provide a notice to the applicable registered holders of Series 14 Preferred Shares at 
their respective addresses appearing on the books of the Corporation. Such notice shall request that each 
applicable registered holder of Series 14 Preferred Shares provide the particulars of an account of such 
holder with a chartered bank in Canada to which the wire or electronic transfer of funds shall be directed. 
If the Corporation does not receive account particulars from a registered holder of Series 14 Preferred 
Shares prior to the date such payment is to be made, the Corporation shall deposit the funds otherwise 
payable to such holder in a special account or accounts in trust for such holder. The making of a payment 
by way of a wire or electronic transfer of funds or the deposit by the Corporation of funds otherwise 
payable to a holder in a special account or accounts in trust for such holder shall be deemed to constitute 
payment by the Corporation on the date thereof and shall satisfy and discharge all liabilities of the 
Corporation for such payment to the extent of the amount represented by such transfer or deposit. 

(16) Amendments 

The provisions attaching to the Series 14 Shares may be deleted, varied, modified, amended or amplified 
by articles of amendment with such approval as may then be required by the Canada Business Corporations 
Act, with any such approval to be given in accordance with paragraph (11) and with any required 
approvals of any stock exchanges on which the Series 14 Shares may be listed. 



Certificate of Amendment
Loi canadienne sur les sociétés par actionsCanada Business Corporations Act

Certificat de modification

TransCanada Corporation

414844-4

Corporate name / Dénomination sociale

Corporation number / Numéro de société

Virginie Ethier

Date of Amendment (YYYY-MM-DD)
Date de modification (AAAA-MM-JJ)

Director / Directeur

2016-11-15

I HEREBY CERTIFY that the articles of the
above-named corporation are amended under
section 27 of the Canada Business Corporations
Act as set out in the attached articles of
amendment designating a series of shares.

JE CERTIFIE que les statuts de la société
susmentionnée sont modifiés aux termes de
l'article 27 de la Loi canadienne sur les sociétés
par actions, tel qu'il est indiqué dans les clauses
modificatrices désignant une série d'actions.
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1
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2

414844-4
The articles are amended as follows
Les statuts sont modifiés de la façon suivante

3

See attached schedule / Voir l'annexe ci-jointe

4 Declaration: I certify that I am a director or an officer of the corporation.
Déclaration : J’atteste que je suis un administrateur ou un dirigeant de la société.

Misrepresentation constitutes an offence and, on summary conviction, a person is liable to a fine not exceeding $5000 or to imprisonment for a term not exceeding six months or both (subsection 250
(1) of the CBCA).
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maximal de six mois, ou l’une de ces peines (paragraphe 250(1) de la LCSA).
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seront stockés dans la banque de renseignements personnels numéro IC/PPU-049.

IC 3069 (2008/04)

Christine R. Johnston
403-920-2000

Original signed by / Original signé par
Christine R. Johnston



SCHEDULE “A” TO ARTICLES OF AMENDMENT OF 
TRANSCANADA CORPORATION 

 

In addition to the existing authorized capital, pursuant to subsection 27(4) of the Canada Business 
Corporations Act, the articles of the Corporation are hereby amended to create a fifteenth series of First 
Preferred Shares, to be designated as “Cumulative Redeemable First Preferred Shares, Series 15” 
having attached thereto the rights, privileges, restrictions and conditions set out in this Schedule “A”. 

The fifteenth series of First Preferred Shares of the Corporation shall consist of 40,000,000 shares 
designated as Cumulative Redeemable First Preferred Shares, Series 15 (the “Series 15 Preferred 
Shares”). In addition to the rights, privileges, restrictions and conditions attaching to the First Preferred 
Shares as a class, the rights, privileges, restrictions and conditions attaching to the Series 15 Preferred 
Shares shall be as follows: 

(1) Interpretation 

(a) In these Series 15 Preferred Share provisions, the following expressions have the meanings indicated:  

(i) “Annual Fixed Dividend Rate” means, for any Subsequent Fixed Rate Period, the annual rate of 
interest (expressed as a percentage rounded to the nearest one hundred-thousandth of one percent (with 
0.000005% being rounded up)) equal to the sum of the Government of Canada Yield on the applicable 
Fixed Rate Calculation Date and 3.85%, provided that, in any event, such rate shall not be less than 
4.90%; 

(ii) “Bloomberg Screen GCAN5YR Page” means the display designated as page “GCAN5YR<INDEX>” 
on the Bloomberg Financial L.P. service or its successor service (or such other page as may replace the 
GCAN5YR<INDEX> page on that service or its successor service) for purposes of displaying 
Government of Canada bond yields; 

(iii) “Book-Based System” means the record entry securities transfer and pledge system administered by 
the System Operator in accordance with the operating rules and procedures of the System Operator in 
force from time to time and any successor system thereof; 

(iv) “Book-Entry Holder” means the person that is the beneficial holder of a Book-Entry Share;  

(v) “Book-Entry Shares” means the Series 15 Preferred Shares held through the Book-Based System;  

(vi) “Business Day” means a day on which chartered banks are generally open for business in both 
Calgary, Alberta and Toronto, Ontario; 

(vii) “CDS” means CDS Clearing and Depository Services Inc. or any successor thereof; 

(viii) “Common Shares” means the common shares of the Corporation; 

(ix) “Definitive Share” means a fully registered, typewritten, printed, lithographed, engraved or otherwise 
produced share certificate representing one or more Series 15 Preferred Shares; 

(x) “Dividend Payment Date” means the last business day of February, May, August and November in 
any year;  

(xi) “First Preferred Shares” means the first preferred shares of the Corporation; 
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(xii) “Fixed Rate Calculation Date” means, for any Subsequent Fixed Rate Period, the 30th day prior to 
the first day of such Subsequent Fixed Rate Period; 

(xiii) “Floating Quarterly Dividend Rate” means, for any Quarterly Floating Rate Period, the annual rate 
of interest (expressed as a percentage rounded to the nearest one hundred-thousandth of one percent (with 
0.000005% being rounded up)) equal to the sum of the T-Bill Rate on the applicable Floating Rate 
Calculation Date and 3.85%; 

(xiv) “Floating Rate Calculation Date” means, for any Quarterly Floating Rate Period, the 30th day prior 
to the first day of such Quarterly Floating Rate Period; 

(xv) “Global Certificate” means the global certificate representing outstanding Book-Entry Shares;  

(xvi) “Government of Canada Yield” on any date means the yield to maturity on such date (assuming 
semi-annual compounding) of a Canadian dollar denominated non-callable Government of Canada bond 
with a term to maturity of five years as quoted as of 10:00 a.m. (Toronto time) on such date and that 
appears on the Bloomberg Screen GCAN5YR Page on such date; provided that if such rate does not 
appear on the Bloomberg Screen GCAN5YR Page on such date, then the Government of Canada Yield 
shall mean the arithmetic average of the yields quoted to the Corporation by two registered Canadian 
investment dealers selected by the Corporation as being the annual yield to maturity on such date, 
compounded semi-annually, that a non-callable Government of Canada bond would carry if issued, in 
Canadian dollars in Canada, at 100% of its principal amount on such date with a term to maturity of five 
years; 

(xvii) “Initial Fixed Rate Period” means the period from and including the date of issue of the Series 15 
Preferred Shares to but excluding May 31, 2022; 

(xviii) “Liquidation” means the liquidation, dissolution or winding-up of the Corporation, whether 
voluntary or involuntary, or any other distribution of assets of the Corporation among its shareholders for 
the purpose of winding up its affairs; 

(xix) “Participants” means the participants in the Book-Based System; 

(xx) “Pro Rated Dividend” means the amount determined by multiplying the amount of the dividend 
payable for a Quarter in which a Liquidation, conversion or redemption is to occur by four and 
multiplying that product by a fraction, the numerator of which is the number of days from and including 
the Dividend Payment Date immediately preceding the date fixed for Liquidation, conversion or 
redemption to but excluding such date and the denominator of which is 365 or 366, depending upon the 
actual number of days in the applicable year; 

(xxi) “Quarter” means a three-month period ending on a Dividend Payment Date; 

(xxii) “Quarterly Commencement Date” means the last business day of February, May, August and 
November in each year, commencing May 31, 2022; 

(xxiii) “Quarterly Floating Rate Period” means the period from and including a Quarterly 
Commencement Date to but excluding the next succeeding Quarterly Commencement Date; 

(xxiv) “Series 15 Conversion Date” means May 31, 2027, and the last business day of May in every fifth 
year thereafter;  

(xxv) “Series 16 Preferred Shares” means the Cumulative Redeemable First Preferred Shares, Series 16 of 
the Corporation; 
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(xxvi) “Subsequent Fixed Rate Period” means, for the initial Subsequent Fixed Rate Period, the period 
from and including May 31, 2022 to but excluding May 31, 2027, and for each succeeding Subsequent 
Fixed Rate Period means the period from and including the day immediately following the last day of the 
immediately preceding Subsequent Fixed Rate Period to but excluding the last business day of May in the 
fifth year thereafter; 

(xxvii) “System Operator” means CDS or its nominee or any successor thereof; and 

(xxviii) “T-Bill Rate” means, for any Quarterly Floating Rate Period, the average yield expressed as an 
annual rate on 90 day Government of Canada treasury bills, as reported by the Bank of Canada, for the 
most recent treasury bills auction preceding the applicable Floating Rate Calculation Date. 

(b) The expressions “on a parity with”, “ranking prior to”, “ranking junior to” and similar expressions 
refer to the order of priority in the payment of dividends or in the distribution of assets in the event of any 
Liquidation. 

(c) If any day on which any dividend on the Series 15 Preferred Shares is payable by the Corporation or 
on or by which any other action is required to be taken by the Corporation is not a Business Day, then 
such dividend shall be payable and such other action may be taken on or by the next succeeding day that 
is a Business Day. 

(2) Dividends 

(a) During the Initial Fixed Rate Period, the holders of the Series 15 Preferred Shares shall be entitled to 
receive and the Corporation shall pay, as and when declared by the board of directors of the Corporation, 
out of the moneys of the Corporation properly applicable to the payment of dividends, fixed cumulative 
preferential cash dividends at an annual rate of $1.2250 per share, payable quarterly on each Dividend 
Payment Date in each year. The first dividend, if declared, shall be payable on February 28, 2017 and, 
notwithstanding the foregoing, shall be in the amount per share determined by multiplying $1.2250 by the 
number of days in the period from and including the date of issue of the Series 15 Preferred Shares to but 
excluding February 28, 2017, and dividing that product by 365.  

(b) During each Subsequent Fixed Rate Period, the holders of the Series 15 Preferred Shares shall be 
entitled to receive and the Corporation shall pay, as and when declared by the Board of Directors, out of 
the moneys of the Corporation properly applicable to the payment of dividends, fixed cumulative 
preferential cash dividends, payable quarterly on each Dividend Payment Date, in the amount per share 
determined by multiplying one-quarter of the Annual Fixed Dividend Rate for such Subsequent Fixed 
Rate Period by $25.00. 

(c) On each Fixed Rate Calculation Date, the Corporation shall determine the Annual Fixed Dividend 
Rate for the ensuing Subsequent Fixed Rate Period. Each such determination shall, in the absence of 
manifest error, be final and binding upon the Corporation and upon all holders of Series 15 Preferred 
Shares. The Corporation shall, on each Fixed Rate Calculation Date, give written notice of the Annual 
Fixed Dividend Rate for the ensuing Subsequent Fixed Rate Period to the registered holders of the then 
outstanding Series 15 Preferred Shares. Each such notice shall be given by electronic transmission, by 
facsimile transmission or by ordinary unregistered first class prepaid mail addressed to each holder of 
Series 15 Preferred Shares at the last address of such holder as it appears on the books of the Corporation 
or, in the event of the address of any holder not so appearing, to the address of such holder last known to 
the Corporation. 

(d) If a dividend has been declared for a Quarter and a date is fixed for a Liquidation, redemption or 
conversion that is prior to the Dividend Payment Date for such Quarter, a Pro Rated Dividend shall be 
payable on the date fixed for such Liquidation, redemption or conversion instead of the dividend declared, 
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but if such Liquidation, redemption or conversion does not occur, then the full amount of the dividend 
declared shall be payable on the originally scheduled Dividend Payment Date. 

(e) If the dividend payable on any Dividend Payment Date is not paid in full on such date on all of the 
Series 15 Preferred Shares then outstanding, such dividend or the unpaid part of it shall be paid on a 
subsequent date or dates to be determined by the Board of Directors on which the Corporation shall have 
sufficient moneys properly applicable, under the provisions of any applicable law and under the 
provisions of any trust indenture securing bonds, debentures or other securities of the Corporation, to the 
payment of the dividend. 

(f) Cheques of the Corporation payable in lawful money of Canada at par at any branch of the 
Corporation’s bankers in Canada may be issued in respect of the dividends (less any tax required to be 
deducted) and payment of the cheques shall satisfy such dividends, or payments in respect of dividends 
may be made in any other manner determined by the Corporation. 

(g) The holders of the Series 15 Preferred Shares shall not be entitled to any dividend other than as 
specified in this paragraph (2). 

(3) Purchase for Cancellation 

Subject to the provisions of paragraphs (5) and (8) and subject to such provisions of the Canada Business 
Corporations Act as may be applicable, the Corporation may at any time or times purchase (if obtainable) 
for cancellation all or any part of the Series 15 Preferred Shares outstanding from time to time 

(a) through the facilities of any stock exchange on which the Series 15 Preferred Shares are listed, 

(b) by invitation for tenders addressed to all the holders of record of the Series 15 Preferred Shares 
outstanding, or 

(c) in any other manner, 

at the lowest price or prices at which, in the opinion of the Board of Directors, such shares are obtainable. 
If upon any invitation for tenders under the provisions of this paragraph (3) more Series 15 Preferred 
Shares are tendered at a price or prices acceptable to the Corporation than the Corporation is willing to 
purchase, the Corporation shall accept, to the extent required, the tenders submitted at the lowest price 
and then, if and as required, the tenders submitted at the next progressively higher prices, and if more 
shares are tendered at any such price than the Corporation is prepared to purchase, then the shares 
tendered at such price shall be purchased as nearly as may be pro rata (disregarding fractions) according 
to the number of Series 15 Preferred Shares so tendered by each of the holders of Series 15 Preferred 
Shares who submit tenders at that price. From and after the date of purchase of any Series 15 Preferred 
Shares under the provisions of this paragraph (3), the shares so purchased shall be restored to the status of 
authorized but unissued shares. 

(4) Redemption 

(a) The Series 15 Preferred Shares shall not be redeemable prior to May 31 2022. Subject to the 
provisions of paragraph (8), on May 31, 2022, and on the last business day of May in every fifth year 
thereafter, the Corporation, upon giving notice as herein provided, may redeem all or any part of the 
Series 15 Preferred Shares by the payment of an amount in cash for each share to be redeemed equal to 
$25.00 (such amount being the “redemption amount”) plus all accrued and unpaid dividends thereon to 
but excluding the date fixed for redemption (the whole constituting the “cash redemption price”). For the 
purposes of subsection 191(4) of the Income Tax Act (Canada) or any successor or replacement provision 
of similar effect, the amount specified in respect of each Series 15 Preferred Share is $25.00. 
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(b) In any case of redemption of Series 15 Preferred Shares under the provisions of this paragraph (4), the 
Corporation shall, at least 30 days and not more than 60 days before the date specified for redemption, 
mail to each person who at the date of mailing is a registered holder of Series 15 Preferred Shares to be 
redeemed a written notice of the intention of the Corporation to redeem such Series 15 Preferred Shares. 
Such notice shall be mailed in a prepaid letter addressed to each such holder at the holder’s address as it 
appears on the books of the Corporation or, in the event of the address of any such holder not so 
appearing, to the last known address of such holder; provided, however, that accidental failure to give any 
such notice to one or more of such holders shall not affect the validity of such redemption. Such notice 
shall set out the cash redemption price and the date on which redemption is to take place and, if part only 
of the Series 15 Preferred Shares held by the person to whom it is addressed is to be redeemed, the 
number so to be redeemed. On or after the date so specified for redemption the Corporation shall pay or 
cause to be paid to or to the order of the registered holders of the Series 15 Preferred Shares to be 
redeemed the cash redemption price on presentation and surrender at the head office of the Corporation or 
any other place designated in such notice of the certificates for the Series 15 Preferred Shares called for 
redemption, subject to the provisions of paragraph (14). Such payment shall be made by cheque payable 
at par at any branch of the Corporation’s bankers in Canada. Such Series 15 Preferred Shares shall then be 
and be deemed to be redeemed and shall be restored to the status of authorized but unissued shares. If a 
part only of the shares represented by any certificate shall be redeemed, a new certificate for the balance 
shall be issued at the expense of the Corporation. From and after the date specified in any such notice, the 
Series 15 Preferred Shares called for redemption shall cease to be entitled to dividends and the holders 
shall not be entitled to exercise any of the rights of holders in respect thereof unless payment of the cash 
redemption price shall not be made upon presentation of certificates in accordance with the foregoing 
provisions, in which case the rights of the holders shall remain unaffected. The Corporation shall have the 
right, at any time after the mailing of notice of its intention to redeem any Series 15 Preferred Shares, to 
deposit the cash redemption price of the shares so called for redemption, or of such of the shares 
represented by certificates that have not at the date of such deposit been surrendered by the holders in 
connection with such redemption, to a special account in any chartered bank or any trust company in 
Canada named in such notice, to be paid without interest to or to the order of the respective holders of 
such Series 15 Preferred Shares called for redemption upon presentation and surrender to such bank or 
trust company of the certificates representing such shares. Upon such deposit being made or upon the date 
specified for redemption in such notice, whichever is the later, the Series 15 Preferred Shares in respect of 
which such deposit shall have been made shall then be and be deemed to be redeemed and shall be 
restored to the status of authorized but unissued shares and the rights of the holders after such deposit or 
such redemption date shall be limited to receiving without interest their proportionate part of the total 
cash redemption price so deposited against presentation and surrender of the certificates held by them 
respectively. Any interest allowed on any such deposit shall belong to the Corporation and any unclaimed 
funds remaining on deposit on the sixth anniversary date of the redemption shall be returned to the 
Corporation. Subject to such provisions of the Canada Business Corporations Act as may be applicable, 
in case a part only of the then outstanding Series 15 Preferred Shares is at any time to be redeemed, the 
shares so to be redeemed shall be selected by lot in such manner as the Board of Directors or the transfer 
agent and registrar, if any, appointed by the Corporation in respect of such shares shall decide, or, if the 
Board of Directors so decides, such shares may be redeemed pro rata (disregarding fractions). 

(5) Conversion into Series 16 Preferred Shares 

(a) The Series 15 Preferred Shares shall not be convertible prior to May 31, 2022, Holders of Series 15 
Preferred Shares shall have the right to convert on each Series 15 Conversion Date, subject to the 
provisions hereof, all or any of their Series 15 Preferred Shares into Series 16 Preferred Shares on the 
basis of one Series 16 Preferred Share for each Series 15 Preferred Share. The Corporation shall, not more 
than 60 days and not less than 30 days prior to the applicable Series 15 Conversion Date, give notice in 
writing in accordance with the provisions of subparagraph 2(c) to the then registered holders of the Series 
15 Preferred Shares of the conversion right provided for in this paragraph (5), which notice shall set out 
the Series 15 Conversion Date and instructions to such holders as to the method by which such 
conversion right may be exercised. On the 30th day prior to each Series 15 Conversion Date, the 
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Corporation shall give notice in writing to the then registered holders of the Series 15 Preferred Shares of 
the Annual Fixed Dividend Rate for the Series 15 Preferred Shares for the next succeeding Subsequent 
Fixed Rate Period and the Floating Quarterly Dividend Rate for the Series 16 Preferred Shares for the 
next succeeding Quarterly Floating Rate Period. Such notice shall be delivered in accordance with the 
provisions of subparagraph (2)(c). 

(b) If the Corporation gives notice as provided in paragraph (4) to the holders of the Series 15 Preferred 
Shares of the redemption of all of the Series 15 Preferred Shares, then the right of a holder of Series 15 
Preferred Shares to convert such Series 15 Preferred Shares shall terminate effective on the date of such 
notice and the Corporation shall not be required to give the notice specified in subparagraph (a) of this 
paragraph (5). 

(c) Holders of Series 15 Preferred Shares shall not be entitled to convert their shares into Series 16 
Preferred Shares if the Corporation determines that there would remain outstanding on a Series 15 
Conversion Date less than 1,000,000 Series 16 Preferred Shares, after having taken into account all Series 
15 Preferred Shares tendered for conversion into Series 16 Preferred Shares and all Series 16 Preferred 
Shares tendered for conversion into Series 15 Preferred Shares, and the Corporation shall give notice in 
writing thereof in accordance with the provisions of subparagraph (2)(c) to all affected registered holders 
of the Series 15 Preferred Shares at least seven days prior to the applicable Series 15 Conversion Date and 
shall issue and deliver, or cause to be delivered, prior to such Series 15 Conversion Date, at the expense 
of the Corporation, to such holders of Series 15 Preferred Shares who have surrendered for conversion 
any certificate or certificates representing Series 15 Preferred Shares, certificates representing the Series 
15 Preferred Shares represented by any certificate or certificates so surrendered. 

(d) If the Corporation determines that there would remain outstanding on a Series 15 Conversion Date 
less than 1,000,000 Series 15 Preferred Shares, after having taken into account all Series 15 Preferred 
Shares tendered for conversion into Series 16 Preferred Shares and all Series 16 Preferred Shares tendered 
for conversion into Series 15 Preferred Shares, then all of the remaining outstanding Series 15 Preferred 
Shares shall be converted automatically into Series 16 Preferred Shares on the basis of one Series 16 
Preferred Share for each Series 15 Preferred Share on the applicable Series 15 Conversion Date and the 
Corporation shall give notice in writing thereof in accordance with the provisions of subparagraph (2)(c) 
to the then registered holders of such remaining Series 15 Preferred Shares at least seven days prior to the 
Series 15 Conversion Date. 

(e) The conversion right may be exercised by a holder of Series 15 Preferred Shares by notice in writing, 
in a form satisfactory to the Corporation (the “Series 15 Conversion Notice”), which notice must be 
received by the transfer agent and registrar for the Series 15 Preferred Shares at the principal office in 
Toronto or Calgary of such transfer agent and registrar not earlier than the 30th day prior to, but not later 
than 5:00 p.m. (Toronto time) on the 15th day preceding, a Series 15 Conversion Date. The Series 15 
Conversion Notice shall indicate the number of Series 15 Preferred Shares to be converted.  Once 
received by the transfer agent and registrar on behalf of the Corporation, the election of a holder to 
convert is irrevocable.  Except in the case where the Series 16 Preferred Shares are in the Book-Based 
System, if the Series 16 Preferred Shares are to be registered in a name or names different from the name 
or names of the registered holder of the Series 15 Preferred Shares to be converted, the Series 15 
Conversion Notice shall contain written notice in form and execution satisfactory to such transfer agent 
and registrar directing the Corporation to register the Series 16 Preferred Shares in some other name or 
names (the “Series 16 Transferee”) and stating the name or names (with addresses) and a written 
declaration, if required by the Corporation or by applicable law, as to the residence and share ownership 
status of the Series 16 Transferee and such other matters as may be required by such law in order to 
determine the entitlement of such Series 16 Transferee to hold such Series 16 Preferred Shares. 

(f) If all remaining outstanding Series 15 Preferred Shares are to be converted into Series 16 Preferred 
Shares on the applicable Series 15 Conversion Date as provided for in subparagraph (d) of this paragraph 
(5), the Series 15 Preferred Shares that holders have not previously elected to convert shall be converted 
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on the Series 15 Conversion Date into Series 16 Preferred Shares and the holders thereof shall be deemed 
to be holders of Series 16 Preferred Shares at 5:00 p.m. (Toronto time) on the Series 15 Conversion Date 
and shall be entitled, upon surrender during regular business hours at the principal office in Toronto or 
Calgary of the transfer agent and registrar of the Corporation of the certificate or certificates representing 
Series 15 Preferred Shares not previously surrendered for conversion, to receive a certificate or 
certificates representing the same number of Series 16 Preferred Shares in the manner and subject to the 
provisions of this paragraph (5) and paragraph (14). 

(g) Subject to subparagraph (h) of this paragraph (5) and paragraph (14), as promptly as practicable after 
the Series 15 Conversion Date the Corporation shall deliver or cause to be delivered certificates 
representing the Series 16 Preferred Shares registered in the name of the holders of the Series 15 
Preferred Shares to be converted, or as such holders shall have directed, on presentation and surrender at 
the principal office in Toronto or Calgary of the transfer agent and registrar for the Series 15 Preferred 
Shares of the certificate or certificates for the Series 15 Preferred Shares to be converted. If only a part of 
such Series 15 Preferred Shares represented by any certificate shall be converted, a new certificate for the 
balance shall be issued at the expense of the Corporation. From and after the date specified in any Series 
15 Conversion Notice, the Series 15 Preferred Shares converted into Series 16 Preferred Shares shall 
cease to be outstanding and shall be restored to the status of authorized but unissued shares, and the 
holders thereof shall cease to be entitled to dividends and shall not be entitled to exercise any of the rights 
of holders in respect thereof unless the Corporation shall fail, subject to paragraph (14), to deliver to the 
holders of the Series 15 Preferred Shares to be converted share certificates representing the Series 16 
Preferred Shares into which such shares have been converted. 

(h) The obligation of the Corporation to issue Series 16 Preferred Shares upon conversion of any Series 
15 Preferred Shares shall be deferred during the continuance of any one or more of the following events: 

(i) the issuing of such Series 16 Preferred Shares is prohibited pursuant to any agreement or arrangement 
entered into by the Corporation to assure its solvency or continued operation; 

(ii) the issuing of such Series 16 Preferred Shares is prohibited by law or by any regulatory or other 
authority having jurisdiction over the Corporation that is acting in conformity with law; or 

(iii) for any reason beyond its control, the Corporation is unable to issue Series 16 Preferred Shares or is 
unable to deliver Series 16 Preferred Shares. 

(i) The Corporation reserves the right not to deliver Series 16 Preferred Shares to any person that the 
Corporation or its transfer agent and registrar has reason to believe is a person whose address is in, or that 
the Corporation or its transfer agent and registrar has reason to believe is a resident of, any jurisdiction 
outside Canada if such delivery would require the Corporation to take any action to comply with the 
securities laws of such jurisdiction. In those circumstances, the Corporation shall hold, as agent of any 
such person, all or the relevant number of Series 16 Preferred Shares, and the Corporation shall attempt to 
sell such Series 16 Preferred Shares to parties other than the Corporation and its affiliates on behalf of any 
such person. Such sales (if any) shall be made at such times and at such prices as the Corporation, in its 
sole discretion, may determine. The Corporation shall not be subject to any liability for failure to sell 
Series 16 Preferred Shares on behalf of any such person at all or at any particular price or on any 
particular day. The net proceeds received by the Corporation from the sale of any such Series 16 Preferred 
Shares shall be delivered to any such person, after deducting the costs of sale, by cheque or in any other 
manner determined by the Corporation. 
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(6) Liquidation, Dissolution or Winding-up 

In the event of a Liquidation, the holders of the Series 15 Preferred Shares shall be entitled to receive 
$25.00 per Series 15 Preferred Share plus all accrued and unpaid dividends thereon, which for such 
purpose shall be calculated on a pro rata basis for the period from and including the last Dividend 
Payment Date on which dividends on the Series 15 Preferred Shares have been paid to but excluding the 
date of such Liquidation, before any amount shall be paid or any property or assets of the Corporation 
shall be distributed to the holders of the Common Shares or to the holders of any other shares ranking 
junior to the Series 15 Preferred Shares in any respect. After payment to the holders of the Series 15 
Preferred Shares of the amount so payable to them, they shall not, as such, be entitled to share in any 
further distribution of the property or assets of the Corporation. 

(7) Voting Rights 

The holders of Series 15 Preferred Shares will not be entitled (except as otherwise provided by law and 
except for meetings of the holders of First Preferred Shares as a class and meetings of the holders of 
Series 15 Preferred Shares as a series) to receive notice of, attend at, or vote at any meeting of 
shareholders of the Corporation unless and until the Corporation shall have failed to pay eight quarterly 
dividends on the Series 15 Preferred Shares, whether or not consecutive and whether or not such 
dividends have been declared and whether or not there are any moneys of the Corporation properly 
applicable to the payment of such dividends.  In the event of such non-payment, the holders of Series 15 
Preferred Shares shall have the right to receive notice of and to attend each meeting of shareholders of the 
Corporation at which directors are to be elected and which take place more than 60 days after the date on 
which the failure first occurs (other than separate meetings of holders of another class or series of shares), 
and such holders of Series 15 Preferred Shares shall have the right, at any such meeting, to one vote with 
respect to resolutions to elect directors for each Series 15 Share held until all such arrears of dividends 
have been paid, whereupon such rights shall cease unless and until the same default shall again arise 
under the provisions of this paragraph (7). 

(8) Restrictions on Partial Redemption or Purchase 

So long as any of the Series 15 Preferred Shares are outstanding, the Corporation shall not call for 
redemption, purchase, reduce or otherwise pay for less than all the Series 15 Preferred Shares and all 
other preferred shares then outstanding ranking prior to or on a parity with the Series 15 Preferred Shares 
with respect to payment of dividends unless all dividends up to and including the dividends payable on 
the last preceding dividend payment dates on all such shares then outstanding shall have been declared 
and paid or set apart for payment at the date of such call for redemption, purchase, reduction or other 
payment. 

(9) Restrictions on Payment of Dividends and Reduction of Junior Capital 

So long as any of the Series 15 Preferred Shares are outstanding, the Corporation shall not:  

(a) declare, pay or set apart for payment any dividends (other than stock dividends in shares of the 
Corporation ranking junior to the Series 15 Preferred Shares) on the Common Shares or any other shares 
of the Corporation ranking junior to the Series 15 Preferred Shares with respect to payment of dividends; 
or 

(b) call for redemption, purchase, reduce or otherwise pay for any shares of the Corporation ranking 
junior to the Series 15 Preferred Shares with respect to repayment of capital or with respect to payment of 
dividends;  

unless all dividends up to and including the dividends payable on the last preceding dividend payment 
dates on the Series 15 Preferred Shares and on all other preferred shares ranking prior to or on a parity 
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with the Series 15 Preferred Shares with respect to payment of dividends then outstanding shall have been 
declared and paid or set apart for payment at the date of any such action referred to in subparagraphs 9 (a) 
and (b). 

(10) Issue of Additional Preferred Shares 

No class of shares may be created or issued ranking as to repayment of capital or payment of dividends 
prior to or on a parity with the Series 15 Preferred Shares without the prior approval of the holders of the 
Series 15 Preferred Shares given as specified in paragraph (11), nor shall the number of Series 15 
Preferred Shares be increased without such approval; provided, however, that nothing in this paragraph 
(10) shall prevent the Corporation from creating additional series of First Preferred Shares and, if all 
dividends then payable on the Series 15 Preferred Shares shall have been paid or set apart for payment, 
from issuing additional series of First Preferred Shares without such approval. 

(11) Sanction by Holders of Series 15 Preferred Shares 

The approval of the holders of the Series 15 Preferred Shares with respect to any and all matters referred 
to in these share provisions may be given in writing by all of the holders of the Series 15 Preferred Shares 
outstanding or by resolution duly passed and carried by not less than two-thirds of the votes cast on a poll 
at a meeting of the holders of the Series 15 Preferred Shares duly called and held for the purpose of 
considering the subject matter of such resolution and at which holders of not less than a majority of all 
Series 15 Preferred Shares then outstanding are present in person or represented by proxy in accordance 
with the by-laws of the Corporation; provided, however, that if at any such meeting, when originally held, 
the holders of at least a majority of all Series 15 Preferred Shares then outstanding are not present in 
person or so represented by proxy within 30 minutes after the time fixed for the meeting, then the meeting 
shall be adjourned to such date, being not less than 15 days later, and to such time and place as may be 
fixed by the chairman of such meeting, and at such adjourned meeting the holders of Series 15 Preferred 
Shares present in person or so represented by proxy, whether or not they hold a majority of all Series 15 
Preferred Shares then outstanding, may transact the business for which the meeting was originally called, 
and a resolution duly passed and carried by not less than two-thirds of the votes cast on a poll at such 
adjourned meeting shall constitute the approval of the holders of the Series 15 Preferred Shares. Notice of 
any such original meeting of the holders of the Series 15 Preferred Shares shall be given not less than 15 
days prior to the date fixed for such meeting and shall specify in general terms the purpose for which the 
meeting is called, and notice of any such adjourned meeting shall be given not less than 10 days prior to 
the date fixed for such adjourned meeting, but it shall not be necessary to specify in such notice the 
purpose for which the adjourned meeting is called. The formalities to be observed with respect to the 
giving of notice of any such original meeting or adjourned meeting and the conduct of it shall be those 
from time to time prescribed in the by-laws of the Corporation with respect to meetings of shareholders. 
On every poll taken at any such original meeting or adjourned meeting, each holder of Series 15 Preferred 
Shares present in person or represented by proxy shall be entitled to one vote for each of the Series 15 
Preferred Shares held by such holder. 

(12) Tax Election 

The Corporation shall elect, in the manner and within the time provided under subsection 191.2(1) of the 
Income Tax Act (Canada) or any successor or replacement provision of similar effect, to pay tax at a rate, 
and shall take all other action necessary under such Act, such that no holder of Series 15 Preferred Shares 
shall be required to pay tax on dividends received on the Series 15 Preferred Shares under section 187.2 
of such Act or any successor or replacement provision of similar effect. 

(13) Withholding Tax 

Notwithstanding any other provision of these share provisions, the Corporation may deduct or withhold 
from any payment, distribution, issuance or delivery (whether in cash or in shares) to be made pursuant to 
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these share provisions any amounts required or permitted by law to be deducted or withheld from any 
such payment, distribution, issuance or delivery and shall remit any such amounts to the relevant tax 
authority as required.  If the cash component of any payment, distribution, issuance or delivery to be 
made pursuant to these share provisions is less than the amount that the Corporation is so required or 
permitted to deduct or withhold, the Corporation shall be permitted to deduct and withhold from any non-
cash payment, distribution, issuance or delivery to be made pursuant to these share provisions any 
amounts required or permitted by law to be deducted or withheld from any such payment, distribution, 
issuance or delivery and to dispose of such property in order to remit any amount required to be remitted 
to any relevant tax authority. Notwithstanding the foregoing, the amount of any payment, distribution, 
issuance or delivery made to a holder of Series 15 Preferred Shares pursuant to these share provisions 
shall be considered to be the amount of the payment, distribution, issuance or delivery received by such 
holder plus any amount deducted or withheld pursuant to this paragraph (13). Holders of Series 15 
Preferred Shares shall be responsible for all withholding taxes under Part XIII of the Income Tax Act 
(Canada) in respect of any payment, distribution, issuance or delivery made or credited to them pursuant 
to these share provisions and shall indemnify and hold harmless the Corporation on an after-tax basis for 
any such taxes imposed on any payment, distribution, issuance or delivery made or credited to them 
pursuant to these share provisions. 

(14) Book-Based System 

(a) Subject to the provisions of subparagraphs (b) and (c) of this paragraph (14) and notwithstanding the 
provisions of paragraphs (1) through (13) of these share provisions, the Series 15 Preferred Shares shall 
be evidenced by a single fully registered Global Certificate representing the aggregate number of Series 
15 Preferred Shares issued by the Corporation which shall be held by, or on behalf of, the System 
Operator as custodian of the Global Certificate for the Participants and registered in the name of “CDS & 
Co.” (or in such other name as the System Operator may use from time to time as its nominee for 
purposes of the Book-Based System), and registrations of ownership, transfers, surrenders and 
conversions of Series 15 Preferred Shares shall be made only through the Book-Based System. 
Accordingly, subject to subparagraph (c) of this paragraph (14), no beneficial holder of Series 15 
Preferred Shares shall receive a certificate or other instrument from the Corporation or the System 
Operator evidencing such holder’s ownership thereof, and no such holder shall be shown on the records 
maintained by the System Operator except through a book-entry account of a Participant acting on behalf 
of such holder. 

(b) Notwithstanding the provisions of paragraphs (1) through (13), so long as the System Operator is the 
registered holder of the Series 15 Preferred Shares: 

(i) the System Operator shall be considered the sole owner of the Series 15 Preferred Shares for the 
purposes of receiving notices or payments on or in respect of the Series 15 Preferred Shares or the 
delivery of Series 16 Preferred Shares and certificates therefor upon the exercise of rights of conversion; 
and 

(ii) the Corporation, pursuant to the exercise of rights of redemption or conversion, shall deliver or cause 
to be delivered to the System Operator, for the benefit of the beneficial holders of the Series 15 Preferred 
Shares, the cash redemption price for the Series 15 Preferred Shares or certificates for Series 16 Preferred 
Shares against delivery to the Corporation’s account with the System Operator of such holders’ Series 15 
Preferred Shares. 
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(c) If the Corporation determines that the System Operator is no longer willing or able to discharge 
properly its responsibilities with respect to the Book-Based System and the Corporation is unable to 
locate a qualified successor or the Corporation elects, or is required by applicable law, to withdraw the 
Series 15 Preferred Shares from the Book-Based System, then subparagraphs (a) and (b) of this paragraph 
(14) shall no longer be applicable to the Series 15 Preferred Shares and the Corporation shall notify Book-
Entry Holders through the System Operator of the occurrence of any such event or election and of the 
availability of Definitive Shares to Book-Entry Holders. Upon surrender by the System Operator of the 
Global Certificate to the transfer agent and registrar for the Series 15 Preferred Shares accompanied by 
registration instructions for re-registration, the Corporation shall execute and deliver Definitive Shares. 
The Corporation shall not be liable for any delay in delivering such instructions and may conclusively act 
and rely on and shall be protected in acting and relying on such instructions. Upon the issuance of 
Definitive Shares, the Corporation shall recognize the registered holders of such Definitive Shares and the 
Book-Entry Shares for which such Definitive Shares have been substituted shall be void and of no further 
effect. 

(d) The provisions of paragraphs (1) through (13) and the exercise of rights of redemption and 
conversion, with respect to Series 15 Preferred Shares are subject to the provisions of this paragraph (14), 
and to the extent that there is any inconsistency or conflict between such provisions, the provisions of this 
paragraph (14) shall prevail. 

(15) Wire or Electronic Transfer of Funds 

Notwithstanding any other right, privilege, restriction or condition attaching to the Series 15 Preferred 
Shares, the Corporation may, at its option, make any payment due to registered holders of Series 15 
Preferred Shares by way of a wire or electronic transfer of funds to such holders. If a payment is made by 
way of a wire or electronic transfer of funds, the Corporation shall be responsible for any applicable 
charges or fees relating to the making of such transfer. As soon as practicable following the determination 
by the Corporation that a payment is to be made by way of a wire or electronic transfer of funds, the 
Corporation shall provide a notice to the applicable registered holders of Series 15 Preferred Shares at 
their respective addresses appearing on the books of the Corporation. Such notice shall request that each 
applicable registered holder of Series 15 Preferred Shares provide the particulars of an account of such 
holder with a chartered bank in Canada to which the wire or electronic transfer of funds shall be directed. 
If the Corporation does not receive account particulars from a registered holder of Series 15 Preferred 
Shares prior to the date such payment is to be made, the Corporation shall deposit the funds otherwise 
payable to such holder in a special account or accounts in trust for such holder. The making of a payment 
by way of a wire or electronic transfer of funds or the deposit by the Corporation of funds otherwise 
payable to a holder in a special account or accounts in trust for such holder shall be deemed to constitute 
payment by the Corporation on the date thereof and shall satisfy and discharge all liabilities of the 
Corporation for such payment to the extent of the amount represented by such transfer or deposit. 

(16) Amendments 

The provisions attaching to the Series 15 Shares may be deleted, varied, modified, amended or amplified 
by articles of amendment with such approval as may then be required by the Canada Business 
Corporations Act, with any such approval to be given in accordance with paragraph (11) and with any 
required approvals of any stock exchanges on which the Series 15 Shares may be listed. 

 

 

 



SCHEDULE “B” TO ARTICLES OF AMENDMENT OF 
TRANSCANADA CORPORATION 

 
 

In addition to the existing authorized capital, pursuant to subsection 27(4) of the Canada Business 
Corporations Act, the articles of the Corporation are hereby amended to create a sixteenth series of First 
Preferred Shares, to be designated as “Cumulative Redeemable First Preferred Shares, Series 16” 
having attached thereto the rights, privileges, restrictions and conditions set out in this Schedule “B”. 

The sixteenth series of First Preferred Shares of the Corporation shall consist of 40,000,000 shares 
designated as Cumulative Redeemable First Preferred Shares, Series 16 (the “Series 16 Preferred 
Shares”). In addition to the rights, privileges, restrictions and conditions attaching to the First Preferred 
Shares as a class, the rights, privileges, restrictions and conditions attaching to the Series 16 Preferred 
Shares shall be as follows: 

(1) Interpretation 

(a) In these Series 16 Preferred Share provisions, the following expressions have the meanings indicated: 

(i) “Annual Fixed Dividend Rate” means, for any Subsequent Fixed Rate Period, the annual rate of 
interest (expressed as a percentage rounded to the nearest one hundred-thousandth of one percent (with 
0.000005% being rounded up)) equal to the sum of the Government of Canada Yield on the applicable 
Fixed Rate Calculation Date and 3.85%, provided that, in any event, such rate shall not be less than 
4.90%; 

(ii) “Bloomberg Screen GCAN5YR Page” means the display designated as page “GCAN5YR<INDEX>” 
on the Bloomberg Financial L.P. service or its successor service (or such other page as may replace the 
GCAN5YR<INDEX> page on that service or its successor service) for purposes of displaying 
Government of Canada bond yields; 

(iii) “Book-Based System” means the record entry securities transfer and pledge system administered by 
the System Operator in accordance with the operating rules and procedures of the System Operator in 
force from time to time and any successor system thereof; 

(iv) “Book-Entry Holder” means the person that is the beneficial holder of a Book-Entry Share; 

(v) “Book-Entry Shares” means the Series 16 Preferred Shares held through the Book-Based System;  

(vi) “Business Day” means a day on which chartered banks are generally open for business in both 
Calgary, Alberta and Toronto, Ontario; 

(vii) “CDS” means CDS Clearing and Depository Services Inc. or any successor thereof; 

(viii) ”Common Shares” means the common shares of the Corporation; 

(ix) “Definitive Share” means a fully registered, typewritten, printed, lithographed, engraved or otherwise 
produced share certificate representing one or more Series 16 Preferred Shares; 

(x) “Dividend Payment Date” means the last business day of February, May, August and November in 
any year; 

(xi) “First Preferred Shares” means the first preferred shares of the Corporation; 
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(xii) “Fixed Rate Calculation Date” means, for any Subsequent Fixed Rate Period, the 30th day prior to 
the first day of such Subsequent Fixed Rate Period; 

(xiii) “Floating Quarterly Dividend Rate” means, for any Quarterly Floating Rate Period, the annual rate 
of interest (expressed as a percentage rounded to the nearest one hundred-thousandth of one percent (with 
0.000005% being rounded up)) equal to the sum of the T-Bill Rate on the applicable Floating Rate 
Calculation Date and 3.85%; 

(xiv) “Floating Rate Calculation Date” means, for any Quarterly Floating Rate Period, the 30th day prior 
to the first day of such Quarterly Floating Rate Period; 

(xv) “Global Certificate” means the global certificate representing outstanding Book-Entry Shares;  

(xvi) “Government of Canada Yield” on any date means the yield to maturity on such date (assuming 
semi-annual compounding) of a Canadian dollar denominated non-callable Government of Canada bond 
with a term to maturity of five years as quoted as of 10:00 a.m. (Toronto time) on such date and that 
appears on the Bloomberg Screen GCAN5YR Page on such date; provided that if such rate does not 
appear on the Bloomberg Screen GCAN5YR Page on such date, then the Government of Canada Yield 
shall mean the arithmetic average of the yields quoted to the Corporation by two registered Canadian 
investment dealers selected by the Corporation as being the annual yield to maturity on such date, 
compounded semi-annually, that a non-callable Government of Canada bond would carry if issued, in 
Canadian dollars in Canada, at 100% of its principal amount on such date with a term to maturity of five 
years; 

(xvii) “Liquidation” means the liquidation, dissolution or winding-up of the Corporation, whether 
voluntary or involuntary, or any other distribution of assets of the Corporation among its shareholders for 
the purpose of winding up its affairs; 

(xviii) “Participants” means the participants in the Book-Based System; 

(xix) “Pro Rated Dividend” means the amount determined by multiplying the amount of the dividend 
payable for a Quarter in which a Liquidation, conversion or redemption is to occur by four and 
multiplying that product by a fraction, the numerator of which is the number of days from and including 
the Dividend Payment Date immediately preceding the date fixed for Liquidation, conversion or 
redemption to but excluding such date and the denominator of which is 365 or 366, depending upon the 
actual number of days in the applicable year; 

(xx) “Quarter” means a three-month period ending on a Dividend Payment Date; 

(xxi) “Quarterly Commencement Date” means the last business day of February, May, August and 
November in each year, commencing May 31, 2022; 

(xxii) “Quarterly Floating Rate Period” means the period from and including a Quarterly Commencement 
Date to but excluding the next succeeding Quarterly Commencement Date; 

(xxiii) “Series 15 Preferred Shares” means the Cumulative Redeemable First Preferred Shares, Series 15 
of the Corporation; 

(xxiv) “Series 16 Conversion Date” means May 31, 2027 and the last business day of May in every fifth 
year thereafter;  

(xxv) “Subsequent Fixed Rate Period” means, for the initial Subsequent Fixed Rate Period, the period 
from and including May 31, 2022 to but excluding May 31, 2027, and for each succeeding Subsequent 
Fixed Rate Period means the period from and including the day immediately following the last day of the 
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immediately preceding Subsequent Fixed Rate Period to but excluding the last business day of May in the 
fifth year thereafter;  

(xxvi) “System Operator” means CDS or its nominee or any successor thereof; and 

(xxvii) “T-Bill Rate” means, for any Quarterly Floating Rate Period, the average yield expressed as an 
annual rate on 90 day Government of Canada treasury bills, as reported by the Bank of Canada, for the 
most recent treasury bills auction preceding the applicable Floating Rate Calculation Date. 

(b) The expressions “on a parity with”, “ranking prior to”, “ranking junior to” and similar expressions 
refer to the order of priority in the payment of dividends or in the distribution of assets in the event of any 
Liquidation. 

(c) If any day on which any dividend on the Series 16 Preferred Shares is payable by the Corporation or 
on or by which any other action is required to be taken by the Corporation is not a Business Day, then 
such dividend shall be payable and such other action may be taken on or by the next succeeding day that 
is a Business Day. 

(2) Dividends 

(a) During each Quarterly Floating Rate Period, the holders of the Series 16 Preferred Shares shall be 
entitled to receive and the Corporation shall pay, as and when declared by the board of directors of the 
Corporation, out of the moneys of the Corporation properly applicable to the payment of dividends, 
cumulative preferential cash dividends, payable on each Dividend Payment Date, in the amount per share 
determined by multiplying the Floating Quarterly Dividend Rate for such Quarterly Floating Rate Period 
by $25.00 and multiplying that product by a fraction, the numerator of which is the actual number of days 
in such Quarterly Floating Rate Period and the denominator of which is 365 or 366, depending on the 
actual number of days in the applicable year. 

(b) On each Floating Rate Calculation Date, the Corporation shall determine the Floating Quarterly 
Dividend Rate for the ensuing Quarterly Floating Rate Period. Each such determination shall, in the 
absence of manifest error, be final and binding upon the Corporation and upon all holders of Series 16 
Preferred Shares. The Corporation shall, on each Floating Rate Calculation Date, give written notice of 
the Floating Quarterly Dividend Rate for the ensuing Quarterly Floating Rate Period to the registered 
holders of the then outstanding Series 16 Preferred Shares. Each such notice shall be given by electronic 
transmission, by facsimile transmission or by ordinary unregistered first class prepaid mail addressed to 
each holder of Series 16 Preferred Shares at the last address of such holder as it appears on the books of 
the Corporation or, in the event of the address of any holder not so appearing, to the address of such 
holder last known to the Corporation. 

(c) If a dividend has been declared for a Quarter and a date is fixed for a Liquidation, redemption or 
conversion that is prior to the Dividend Payment Date for such Quarter, a Pro Rated Dividend shall be 
payable on the date fixed for such Liquidation, redemption or conversion instead of the dividend declared, 
but if such Liquidation, redemption or conversion does not occur, then the full amount of the dividend 
declared shall be payable on the originally scheduled Dividend Payment Date. 

(d) If the dividend payable on any Dividend Payment Date is not paid in full on such date on all of the 
Series 16 Preferred Shares then outstanding, such dividend or the unpaid part of it shall be paid on a 
subsequent date or dates to be determined by the Board of Directors on which the Corporation shall have 
sufficient moneys properly applicable, under the provisions of any applicable law and under the 
provisions of any trust indenture securing bonds, debentures or other securities of the Corporation, to the 
payment of the dividend. 
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(e) Cheques of the Corporation payable in lawful money of Canada at par at any branch of the 
Corporation’s bankers in Canada may be issued in respect of the dividends (less any tax required to be 
deducted) and payment of the cheques shall satisfy such dividends, or payments in respect of dividends 
may be made in any other manner determined by the Corporation. 

(f) The holders of the Series 16 Preferred Shares shall not be entitled to any dividend other than as 
specified in this paragraph (2). 

(3) Purchase for Cancellation 

Subject to the provisions of paragraphs (5) and (8) and subject to such provisions of the Canada Business 
Corporations Act as may be applicable, the Corporation may at any time or times purchase (if obtainable) 
for cancellation all or any part of the Series 16 Preferred Shares outstanding from time to time 

(a) through the facilities of any stock exchange on which the Series 16 Preferred Shares are listed,  

(b) by invitation for tenders addressed to all the holders of record of the Series 16 Preferred Shares 
outstanding, or 

(c) in any other manner,  

at the lowest price or prices at which, in the opinion of the Board of Directors, such shares are obtainable. 
If upon any invitation for tenders under the provisions of this paragraph (3) more Series 16 Preferred 
Shares are tendered at a price or prices acceptable to the Corporation than the Corporation is willing to 
purchase, the Corporation shall accept, to the extent required, the tenders submitted at the lowest price 
and then, if and as required, the tenders submitted at the next progressively higher prices, and if more 
shares are tendered at any such price than the Corporation is prepared to purchase, then the shares 
tendered at such price shall be purchased as nearly as may be pro rata (disregarding fractions) according 
to the number of Series 16 Preferred Shares so tendered by each of the holders of Series 16 Preferred 
Shares who submit tenders at that price. From and after the date of purchase of any Series 16 Preferred 
Shares under the provisions of this paragraph (3), the shares so purchased shall be restored to the status of 
authorized but unissued shares. 

(4) Redemption 

(a) Subject to the provisions of paragraph (8), the Corporation, upon giving notice as herein provided, 
may redeem all or any part of the Series 16 Preferred Shares by the payment of an amount in cash for 
each share to be redeemed equal to  

(i) $25.00 in the case of a redemption on a Series 16 Conversion Date on or after May 31, 2027, or 

(ii) $25.50 in the case of redemption on any other date after May 31, 2022 that is not a Series 16 
Conversion Date, 

(such amount being the “redemption amount”) plus all accrued and unpaid dividends thereon, which for 
such purpose shall be calculated on a pro rata basis for the period from and including the last Dividend 
Payment Date on which dividends on the Series 16 Preferred Shares have been paid to but excluding the 
date fixed for redemption (the whole constituting the “cash redemption price”).  For the purposes of 
subsection 191(4) of the Income Tax Act (Canada) or any successor or replacement provision of similar 
effect, the amount specified in respect of each Series 16 Preferred Share is $25.00. 
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(b) In any case of redemption of Series 16 Preferred Shares under the provisions of this paragraph (4), the 
Corporation shall, at least 30 days and not more than 60 days before the date specified for redemption, 
mail to each person who at the date of mailing is a registered holder of Series 16 Preferred Shares to be 
redeemed a written notice of the intention of the Corporation to redeem such Series 16 Preferred Shares. 
Such notice shall be mailed in a prepaid letter addressed to each such holder at the holder’s address as it 
appears on the books of the Corporation or, in the event of the address of any such holder not so 
appearing, to the last known address of such holder; provided, however, that accidental failure to give any 
such notice to one or more of such holders shall not affect the validity of such redemption. Such notice 
shall set out the cash redemption price and the date on which redemption is to take place and, if part only 
of the Series 16 Preferred Shares held by the person to whom it is addressed is to be redeemed, the 
number so to be redeemed. On or after the date so specified for redemption the Corporation shall pay or 
cause to be paid to or to the order of the registered holders of the Series 16 Preferred Shares to be 
redeemed the cash redemption price on presentation and surrender at the head office of the Corporation or 
any other place designated in such notice of the certificates for the Series 16 Preferred Shares called for 
redemption, subject to the provisions of paragraph (14). Such payment shall be made by cheque payable 
at par at any branch of the Corporation’s bankers in Canada. Such Series 16 Preferred Shares shall then be 
and be deemed to be redeemed and shall be restored to the status of authorized but unissued shares. If a 
part only of the shares represented by any certificate shall be redeemed, a new certificate for the balance 
shall be issued at the expense of the Corporation. From and after the date specified in any such notice, the 
Series 16 Preferred Shares called for redemption shall cease to be entitled to dividends and the holders 
shall not be entitled to exercise any of the rights of holders in respect thereof unless payment of the cash 
redemption price shall not be made upon presentation of certificates in accordance with the foregoing 
provisions, in which case the rights of the holders shall remain unaffected. The Corporation shall have the 
right, at any time after the mailing of notice of its intention to redeem any Series 16 Preferred Shares, to 
deposit the cash redemption price of the shares so called for redemption, or of such of the shares 
represented by certificates that have not at the date of such deposit been surrendered by the holders in 
connection with such redemption, to a special account in any chartered bank or any trust company in 
Canada named in such notice, to be paid without interest to or to the order of the respective holders of 
such Series 16 Preferred Shares called for redemption upon presentation and surrender to such bank or 
trust company of the certificates representing such shares. Upon such deposit being made or upon the date 
specified for redemption in such notice, whichever is the later, the Series 16 Preferred Shares in respect of 
which such deposit shall have been made shall then be and be deemed to be redeemed and shall be 
restored to the status of authorized but unissued shares and the rights of the holders after such deposit or 
such redemption date shall be limited to receiving without interest their proportionate part of the total 
cash redemption price so deposited against presentation and surrender of the certificates held by them 
respectively. Any interest allowed on any such deposit shall belong to the Corporation and any unclaimed 
funds remaining on deposit on the sixth anniversary date of the redemption shall be returned to the 
Corporation. Subject to such provisions of the Canada Business Corporations Act as may be applicable, 
in case a part only of the then outstanding Series 16 Preferred Shares is at any time to be redeemed, the 
shares so to be redeemed shall be selected by lot in such manner as the Board of Directors or the transfer 
agent and registrar, if any, appointed by the Corporation in respect of such shares shall decide, or, if the 
Board of Directors so decides, such shares may be redeemed pro rata (disregarding fractions). 

(5) Conversion into Series 15 Preferred Shares 

(a) The Series 16 Preferred Shares shall not be convertible prior to May 31, 2027. Holders of Series 16 
Preferred Shares shall have the right to convert on each Series 16 Conversion Date, subject to the 
provisions hereof, all or any of their Series 16 Preferred Shares into Series 15 Preferred Shares on the 
basis of one Series 15 Preferred Share for each Series 16 Preferred Share.  The Corporation shall, not 
more than 60 days and not less than 30 days prior to the applicable Series 16 Conversion Date, give notice 
in writing in accordance with the provisions in subparagraph 2(b) to the then registered holders of the 
Series 16 Preferred Shares of the conversion right provided for in this paragraph (5), which notice shall 
set out the Series 16 Conversion Date and instructions to such holders as to the method by which such 
conversion right may be exercised. On the 30th day prior to each Series 16 Conversion Date, the 
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Corporation shall give notice in writing to the then registered holders of the Series 16 Preferred Shares of 
the Annual Fixed Dividend Rate for the Series 15 Preferred Shares for the next succeeding Subsequent 
Fixed Rate Period and the Floating Quarterly Dividend Rate for the Series 16 Preferred Shares for the 
next succeeding Quarterly Floating Rate Period. Such notice shall be delivered in accordance with the 
provisions of subparagraph (2)(b). 

(b) If the Corporation gives notice as provided in paragraph (4) to the holders of the Series 16 Preferred 
Shares of the redemption of all of the Series 16 Preferred Shares, then the right of a holder of Series 16 
Preferred Shares to convert such Series 16 Preferred Shares shall terminate effective on the date of such 
notice and the Corporation shall not be required to give the notice specified in subparagraph (a) of this 
paragraph (5). 

(c) Holders of Series 16 Preferred Shares shall not be entitled to convert their shares into Series 15 
Preferred Shares if the Corporation determines that there would remain outstanding on a Series 16 
Conversion Date less than 1,000,000 Series 15 Preferred Shares, after having taken into account all Series 
16 Preferred Shares tendered for conversion into Series 15 Preferred Shares and all Series 15 Preferred 
Shares tendered for conversion into Series 16 Preferred Shares, and the Corporation shall give notice in 
writing thereof in accordance with the provisions of subparagraph (2)(b) to all affected registered holders 
of the Series 16 Preferred Shares at least seven days prior to the applicable Series 16 Conversion Date and 
shall issue and deliver, or cause to be delivered, prior to such Series 16 Conversion Date, at the expense 
of the Corporation, to such holders of Series 16 Preferred Shares who have surrendered for conversion 
any certificate or certificates representing Series 16 Preferred Shares, certificates representing the Series 
16 Preferred Shares represented by any certificate or certificates so surrendered. 

(d) If the Corporation determines that there would remain outstanding on a Series 16 Conversion Date 
less than 1,000,000 Series 16 Preferred Shares, after having taken into account all Series 16 Preferred 
Shares tendered for conversion into Series 15 Preferred Shares and all Series 15 Preferred Shares tendered 
for conversion into Series 16 Preferred Shares, then all of the remaining outstanding Series 16 Preferred 
Shares shall be converted automatically into Series 15 Preferred Shares on the basis of one Series 15 
Preferred Share for each Series 16 Preferred Share on the applicable Series 16 Conversion Date and the 
Corporation shall give notice in writing thereof in accordance with the provisions of subparagraph (2)(b) 
to the then registered holders of such remaining Series 16 Preferred Shares at least seven days prior to the 
Series 16 Conversion Date. 

(e) The conversion right may be exercised by a holder of Series 16 Preferred Shares by notice in writing, 
in a form satisfactory to the Corporation (the “Series 16 Conversion Notice”), which notice must be 
received by the transfer agent and registrar for the Series 16 Preferred Shares at the principal office in 
Toronto or Calgary of such transfer agent and registrar not earlier than the 30th day prior to, but not later 
than 5:00 p.m. (Toronto time) on the 15th day preceding, a Series 16 Conversion Date. The Series 16 
Conversion Notice shall indicate the number of Series 16 Preferred Shares to be converted. Once received 
by the transfer agent and registrar on behalf of the Corporation, the election of a holder to convert is 
irrevocable. Except in the case where the Series 15 Preferred Shares are in the Book-Based System, if the 
Series 15 Preferred Shares are to be registered in a name or names different from the name or names of 
the registered holder of the Series 16 Preferred Shares to be converted, the Series 16 Conversion Notice 
shall contain written notice in form and execution satisfactory to such transfer agent and registrar 
directing the Corporation to register the Series 15 Preferred Shares in some other name or names (the 
“Series 16 Transferee”) and stating the name or names (with addresses) and a written declaration, if 
required by the Corporation or by applicable law, as to the residence and share ownership status of the 
Series 16 Transferee and such other matters as may be required by such law in order to determine the 
entitlement of such Series 16 Transferee to hold such Series 15 Preferred Shares. 

(f) If all remaining outstanding Series 16 Preferred Shares are to be converted into Series 15 Preferred 
Shares on the applicable Series 16 Conversion Date as provided for in subparagraph (d) of this paragraph 
(5), the Series 16 Preferred Shares that holders have not previously elected to convert shall be converted 
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on the Series 16 Conversion Date into Series 15 Preferred Shares and the holders thereof shall be deemed 
to be holders of Series 15 Preferred Shares at 5:00 p.m. (Toronto time) on the Series 16 Conversion Date 
and shall be entitled, upon surrender during regular business hours at the principal office in Toronto or 
Calgary of the transfer agent and registrar of the Corporation of the certificate or certificates representing 
Series 16 Preferred Shares not previously surrendered for conversion, to receive a certificate or 
certificates representing the same number of Series 15 Preferred Shares in the manner and subject to the 
provisions of this paragraph (5) and paragraph (14). 

(g) Subject to subparagraph (h) of this paragraph (5) and paragraph (14), as promptly as practicable after 
the Series 16 Conversion Date the Corporation shall deliver or cause to be delivered certificates 
representing the Series 15 Preferred Shares registered in the name of the holders of the Series 16 
Preferred Shares to be converted, or as such holders shall have directed, on presentation and surrender at 
the principal office in Toronto or Calgary of the transfer agent and registrar for the Series 16 Preferred 
Shares of the certificate or certificates for the Series 16 Preferred Shares to be converted. If only a part of 
such Series 16 Preferred Shares represented by any certificate shall be converted, a new certificate for the 
balance shall be issued at the expense of the Corporation. From and after the date specified in any Series 
16 Conversion Notice, the Series 16 Preferred Shares converted into Series 15 Preferred Shares shall 
cease to be outstanding and shall be restored to the status of authorized but unissued shares, and the 
holders thereof shall cease to be entitled to dividends and shall not be entitled to exercise any of the rights 
of holders in respect thereof unless the Corporation, subject to paragraph (14)  shall fail to deliver to the 
holders of the Series 16 Preferred Shares to be converted share certificates representing the Series 15 
Preferred Shares into which such shares have been converted. 

(h) The obligation of the Corporation to issue Series 15 Preferred Shares upon conversion of any Series 
16 Preferred Shares shall be deferred during the continuance of any one or more of the following events: 

(i) the issuing of such Series 15 Preferred Shares is prohibited pursuant to any agreement or arrangement 
entered into by the Corporation to assure its solvency or continued operation; 

(ii) the issuing of such Series 15 Preferred Shares is prohibited by law or by any regulatory or other 
authority having jurisdiction over the Corporation that is acting in conformity with law; or 

(iii) for any reason beyond its control, the Corporation is unable to issue Series 15 Preferred Shares or is 
unable to deliver Series 15 Preferred Shares. 

(i) The Corporation reserves the right not to deliver Series 15 Preferred Shares to any person that the 
Corporation or its transfer agent and registrar has reason to believe is a person whose address is in, or that 
the Corporation or its transfer agent and registrar has reason to believe is a resident of any jurisdiction 
outside Canada if such delivery would require the Corporation to take any action to comply with the 
securities laws of such jurisdiction. In those circumstances, the Corporation shall hold, as agent of any 
such person, all or the relevant number of Series 15 Preferred Shares, and the Corporation shall attempt to 
sell such Series 15 Preferred Shares to parties other than the Corporation and its affiliates on behalf of any 
such person. Such sales (if any) shall be made at such times and at such prices as the Corporation, in its 
sole discretion, may determine. The Corporation shall not be subject to any liability for failure to sell 
Series 15 Preferred Shares on behalf of any such person at all or at any particular price or on any 
particular day. The net proceeds received by the Corporation from the sale of any such Series 15 Preferred 
Shares shall be delivered to any such person, after deducting the costs of sale, by cheque or in any other 
manner determined by the Corporation. 
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(6) Liquidation, Dissolution or Winding-up 

In the event of a Liquidation, the holders of the Series 16 Preferred Shares shall be entitled to receive 
$25.00 per Series 16 Preferred Share plus all accrued and unpaid dividends thereon, which for such 
purpose shall be calculated on a pro rata basis for the period from and including the last Dividend 
Payment Date on which dividends on the Series 16 Preferred Shares have been paid to but excluding the 
date of such Liquidation, before any amount shall be paid or any property or assets of the Corporation 
shall be distributed to the holders of the Common Shares or to the holders of any other shares ranking 
junior to the Series 16 Preferred Shares in any respect. After payment to the holders of the Series 16 
Preferred Shares of the amount so payable to them, they shall not, as such, be entitled to share in any 
further distribution of the property or assets of the Corporation. 

(7) Voting Rights 

The holders of Series 16 Preferred Shares will not be entitled (except as otherwise provided by law and 
except for meetings of the holders of First Preferred Shares as a class and meetings of the holders of 
Series 16 Preferred Shares as a series) to receive notice of, attend at, or vote at any meeting of 
shareholders of the Corporation unless and until the Corporation shall have failed to pay eight quarterly 
dividends on the Series 16 Preferred Shares, whether or not consecutive and whether or not such 
dividends have been declared and whether or not there are any moneys of the Corporation properly 
applicable to the payment of such dividends.  In the event of such non-payment, the holders of Series 16 
Preferred Shares shall have the right to receive notice of and to attend each meeting of shareholders of the 
Corporation at which directors are to be elected and which take place more than 60 days after the date on 
which the failure first occurs (other than separate meetings of holders of another class or series of shares), 
and such holders of Series 16 Preferred Shares shall have the right, at any such meeting, to one vote with 
respect to resolutions to elect directors for each Series 16 Share held until all such arrears of dividends 
have been paid, whereupon such rights shall cease unless and until the same default shall again arise 
under the provisions of this paragraph (7). 

(8) Restrictions on Partial Redemption or Purchase 

So long as any of the Series 16 Preferred Shares are outstanding, the Corporation shall not call for 
redemption, purchase, reduce or otherwise pay for less than all the Series 16 Preferred Shares and all 
other preferred shares then outstanding ranking prior to or on a parity with the Series 16 Preferred Shares 
with respect to payment of dividends unless all dividends up to and including the dividends payable on 
the last preceding dividend payment dates on all such shares then outstanding shall have been declared 
and paid or set apart for payment at the date of such call for redemption, purchase, reduction or other 
payment. 

(9) Restrictions on Payment of Dividends and Reduction of Junior Capital  

So long as any of the Series 16 Preferred Shares are outstanding, the Corporation shall not: 

(a) declare, pay or set apart for payment any dividends (other than stock dividends in shares of the 
Corporation ranking junior to the Series 16 Preferred Shares) on the Common Shares or any other shares 
of the Corporation ranking junior to the Series 16 Preferred Shares with respect to payment of dividends; 
or 

(b) call for redemption, purchase, reduce or otherwise pay for any shares of the Corporation ranking 
junior to the Series 16 Preferred Shares with respect to repayment of capital or with respect to payment of 
dividends;  

unless all dividends up to and including the dividends payable on the last preceding dividend payment 
dates on the Series 16 Preferred Shares and on all other preferred shares ranking prior to or on a parity 



- B 9 - 

with the Series 16 Preferred Shares with respect to payment of dividends then outstanding shall have been 
declared and paid or set apart for payment at the date of any such action referred to in subparagraphs 9 (a) 
and (b). 

(10) Issue of Additional Preferred Shares 

No class of shares may be created or issued ranking as to repayment of capital or payment of dividends 
prior to or on a parity with the Series 16 Preferred Shares without the prior approval of the holders of the 
Series 16 Preferred Shares given as specified in paragraph (11), nor shall the number of Series 16 
Preferred Shares be increased without such approval; provided, however, that nothing in this paragraph 
(10) shall prevent the Corporation from creating additional series of First Preferred Shares and, if all 
dividends then payable on the Series 16 Preferred Shares shall have been paid or set apart for payment, 
from issuing additional series of First Preferred Shares without such approval. 

(11) Sanction by Holders of Series 16 Preferred Shares 

The approval of the holders of the Series 16 Preferred Shares with respect to any and all matters referred 
to in these share provisions may be given in writing by all of the holders of the Series 16 Preferred Shares 
outstanding or by resolution duly passed and carried by not less than two-thirds of the votes cast on a poll 
at a meeting of the holders of the Series 16 Preferred Shares duly called and held for the purpose of 
considering the subject matter of such resolution and at which holders of not less than a majority of all 
Series 16 Preferred Shares then outstanding are present in person or represented by proxy in accordance 
with the by-laws of the Corporation; provided, however, that if at any such meeting, when originally held, 
the holders of at least a majority of all Series 16 Preferred Shares then outstanding are not present in 
person or so represented by proxy within 30 minutes after the time fixed for the meeting, then the meeting 
shall be adjourned to such date, being not less than 15 days later, and to such time and place as may be 
fixed by the chairman of such meeting, and at such adjourned meeting the holders of Series 16 Preferred 
Shares present in person or so represented by proxy, whether or not they hold a majority of all Series 16 
Preferred Shares then outstanding, may transact the business for which the meeting was originally called, 
and a resolution duly passed and carried by not less than two-thirds of the votes cast on a poll at such 
adjourned meeting shall constitute the approval of the holders of the Series 16 Preferred Shares. Notice of 
any such original meeting of the holders of the Series 16 Preferred Shares shall be given not less than 15 
days prior to the date fixed for such meeting and shall specify in general terms the purpose for which the 
meeting is called, and notice of any such adjourned meeting shall be given not less than 10 days prior to 
the date fixed for such adjourned meeting, but it shall not be necessary to specify in such notice the 
purpose for which the adjourned meeting is called. The formalities to be observed with respect to the 
giving of notice of any such original meeting or adjourned meeting and the conduct of it shall be those 
from time to time prescribed in the by-laws of the Corporation with respect to meetings of shareholders. 
On every poll taken at any such original meeting or adjourned meeting, each holder of Series 16 Preferred 
Shares present in person or represented by proxy shall be entitled to one vote for each of the Series 16 
Preferred Shares held by such holder. 

(12) Tax Election 

The Corporation shall elect, in the manner and within the time provided under subsection 191.2(1) of the 
Income Tax Act (Canada) or any successor or replacement provision of similar effect, to pay tax at a rate, 
and shall take all other action necessary under such Act, such that no holder of Series 16 Preferred Shares 
shall be required to pay tax on dividends received on the Series 16 Preferred Shares under section 187.2 
of such Act or any successor or replacement provision of similar effect. 
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(13) Withholding Tax 

Notwithstanding any other provision of these share provisions, the Corporation may deduct or withhold 
from any payment, distribution, issuance or delivery (whether in cash or in shares) to be made pursuant to 
these share provisions any amounts required or permitted by law to be deducted or withheld from any 
such payment, distribution, issuance or delivery and shall remit any such amounts to the relevant tax 
authority as required. If the cash component of any payment, distribution, issuance or delivery to be made 
pursuant to these share provisions is less than the amount that the Corporation is so required or permitted 
to deduct or withhold, the Corporation shall be permitted to deduct and withhold from any non-cash 
payment, distribution, issuance or delivery to be made pursuant to these share provisions any amounts 
required or permitted by law to be deducted or withheld from any such payment, distribution, issuance or 
delivery and to dispose of such property in order to remit any amount required to be remitted to any 
relevant tax authority. Notwithstanding the foregoing, the amount of any payment, distribution, issuance 
or delivery made to a holder of Series 16 Preferred Shares pursuant to these share provisions shall be 
considered to be the amount of the payment, distribution, issuance or delivery received by such holder 
plus any amount deducted or withheld pursuant to this paragraph (13). 

Holders of Series 16 Preferred Shares shall be responsible for all withholding taxes under Part XIII of the 
Income Tax Act (Canada) in respect of any payment, distribution, issuance or delivery made or credited 
to them pursuant to these share provisions and shall indemnify and hold harmless the Corporation on an 
after-tax basis for any such taxes imposed on any payment, distribution, issuance or delivery made or 
credited to them pursuant to these share provisions. 

(14) Book-Based System 

(a) Subject to the provisions of subparagraphs (b) and (c) of this paragraph (14) and notwithstanding the 
provisions of paragraphs (1) through (13) of these share provisions, the Series 16 Preferred Shares shall 
be evidenced by a single fully registered Global Certificate representing the aggregate number of Series 
16 Preferred Shares issued by the Corporation which shall be held by, or on behalf of, the System 
Operator as custodian of the Global Certificate for the Participants and registered in the name of “CDS & 
Co.” (or in such other name as the System Operator may use from time to time as its nominee for 
purposes of the Book-Based System), and registrations of ownership, transfers, surrenders and 
conversions of Series 16 Preferred Shares shall be made only through the Book-Based System. 
Accordingly, subject to subparagraph (c) of this paragraph (14), no beneficial holder of Series 16 
Preferred Shares shall receive a certificate or other instrument from the Corporation or the System 
Operator evidencing such holder’s ownership thereof, and no such holder shall be shown on the records 
maintained by the System Operator except through a book-entry account of a Participant acting on behalf 
of such holder. 

(b) Notwithstanding the provisions of paragraphs (1) through (13), so long as the System Operator is the 
registered holder of the Series 16 Preferred Shares: 

(i) the System Operator shall be considered the sole owner of the Series 16 Preferred Shares for the 
purposes of receiving notices or payments on or in respect of the Series 16 Preferred Shares or the 
delivery of Series 15 Preferred Shares and certificates therefor upon the exercise of rights of conversion; 
and 

(ii) the Corporation, pursuant to the exercise of rights of redemption or conversion, shall deliver or cause 
to be delivered to the System Operator, for the benefit of the beneficial holders of the Series 16 Preferred 
Shares, the cash redemption price for the Series 16 Preferred Shares or certificates for Series 15 Preferred 
Shares against delivery to the Corporation’s account with the System Operator of such holders’ Series 16 
Preferred Shares.  
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(c) If the Corporation determines that the System Operator is no longer willing or able to discharge 
properly its responsibilities with respect to the Book-Based System and the Corporation is unable to 
locate a qualified successor or the Corporation elects, or is required by applicable law, to withdraw the 
Series 16 Preferred Shares from the Book-Based System, then subparagraphs (a) and (b) of this paragraph 
(14) shall no longer be applicable to the Series 16 Preferred Shares and the Corporation shall notify Book-
Entry Holders through the System Operator of the occurrence of any such event or election and of the 
availability of Definitive Shares to Book-Entry Holders. Upon surrender by the System Operator of the 
Global Certificate to the transfer agent and registrar for the Series 16 Preferred Shares accompanied by 
registration instructions for re-registration, the Corporation shall execute and deliver Definitive Shares. 
The Corporation shall not be liable for any delay in delivering such instructions and may conclusively act 
and rely on and shall be protected in acting and relying on such instructions. Upon the issuance of 
Definitive Shares, the Corporation shall recognize the registered holders of such Definitive Shares and the 
Book-Entry Shares for which such Definitive Shares have been substituted shall be void and of no further 
effect. 

(d) The provisions of paragraphs (1) through (13) and the exercise of rights of redemption and conversion 
with respect to Series 16 Preferred Shares are subject to the provisions of this paragraph (14), and to the 
extent that there is any inconsistency or conflict between such provisions, the provisions of this paragraph 
(14) shall prevail. 

(15) Wire or Electronic Transfer of Funds 

Notwithstanding any other right, privilege, restriction or condition attaching to the Series 16 Preferred 
Shares, the Corporation may, at its option, make any payment due to registered holders of Series 16 
Preferred Shares by way of a wire or electronic transfer of funds to such holders. If a payment is made by 
way of a wire or electronic transfer of funds, the Corporation shall be responsible for any applicable 
charges or fees relating to the making of such transfer. As soon as practicable following the determination 
by the Corporation that a payment is to be made by way of a wire or electronic transfer of funds, the 
Corporation shall provide a notice to the applicable registered holders of Series 16 Preferred Shares at 
their respective addresses appearing on the books of the Corporation. Such notice shall request that each 
applicable registered holder of Series 16 Preferred Shares provide the particulars of an account of such 
holder with a chartered bank in Canada to which the wire or electronic transfer of funds shall be directed. 
If the Corporation does not receive account particulars from a registered holder of Series 16 Preferred 
Shares prior to the date such payment is to be made, the Corporation shall deposit the funds otherwise 
payable to such holder in a special account or accounts in trust for such holder. The making of a payment 
by way of a wire or electronic transfer of funds or the deposit by the Corporation of funds otherwise 
payable to a holder in a special account or accounts in trust for such holder shall be deemed to constitute 
payment by the Corporation on the date thereof and shall satisfy and discharge all liabilities of the 
Corporation for such payment to the extent of the amount represented by such transfer or deposit. 

(16) Amendments 

The provisions attaching to the Series 16 Shares may be deleted, varied, modified, amended or amplified 
by articles of amendment with such approval as may then be required by the Canada Business 
Corporations Act, with any such approval to be given in accordance with paragraph (11) and with any 
required approvals of any stock exchanges on which the Series 16 Shares may be listed. 
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