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by an officer of the Corporation from quotations supplied by the Banks or
otherwise publicly available. Such determination shall, in the absence of manifest

error, be final and binding upon the Corporation and upon all holders of Series 16
Preference Shares;

()  “Trading Day” means, if the Exchange is a stock exchange in Canada, a day on
which the Exchange is open for trading, or , in any other case, a business day; and

i

(m) “Trading Price” for any Month means the inferred trading price of the Series 16
Preference Shares (as determined by management of the Corporation based on the
“Calculated Trading Price” of the Series 8 Preference Shares where “Calculated
Trading Price” is determined in accordance with the timing and conditions of the

Series 8 Preference Shares.

2.2 General

The holders of the Series 16 Preference Shares shall be entitled to receive
cumulative preferred cash dividends, as and when declared by the Board of Directors, out of
moneys of the Corporation properly applicable to the payment of dividends, at the rates and
times herein provided. Dividends on the Series 16 Preference Shares shall accrue on a daily !
basis from and including the date of issue hereof, and shall be payable monthly and shall be
calculated on a 365 or 366 day basis, being the actual number of days in the year in which the
amount is to be ascertained. Payment of the dividend on the Series 16 Preference Shares payable
on any Dividend Payment Date (less any tax required to be deducted) shall be made by cheque at
par in lawful money of Canada payable at any branch in Canada of the Corporation’s bankers for
the time being or by any other reasonable means the Corporation deems available. :

Dividends declared on the Series 16 Preference Shares shall (except in case of
redemption in which case payment of dividends shall be made on surrender of the certificate
representing the Series 16 Preference Shares to be redeemed) be paid by posting in a postage
paid envelope addressed to each holder of the Series 16 Preference Shares at the last address of
such holder as it appears on the securities register of the Corporation, or, in the case of joint
holders, to the address of that one whose name appears first in the securities register of the
Corporation as one of such joint holders, or, in the event of the address of any holder not so
appearing, then to the address of such holder last known to the Corporation, a cheque for such
dividends (less any tax required to be deducted) payable to the order of such holder, or in the
case of joint holders, to the order of all such holders failing written instructions from them to the '
contrary. Notwithstanding the foregoing, any dividend cheque may be delivered by the
Corporation to a holder of Series 16 Preference Shares at his address as aforesaid. The posting
or delivery of such cheque on or before the date on which such dividend is to be paid to a holder
of Series 16 Preference Shares-shall be deemed to be payment and shall satisfy and discharge all
Jiabilities for the payment of such dividend to the extent of the sum represented thereby (plus the
amount of any tax required to be deducted as aforesaid) unless such cheque is not paid on due
presentation. Subject to applicable law, dividends which are represented by a cheque which has
not been presented to the Corporation’s bankers for payment or that otherwise remain unclaimed
for a period of six years from the date on which they were declared to be payable shall be

forfeited to the Corporation.
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If on any date on which dividends are to be paid, the dividends accrued to such
date are not paid in full on all of the Series 16 Preference Shares then outstanding, such
dividends, or the unpaid part thereof, shall be paid on a subsequent date or dates determined by
the Board of Directors on which the Corporation shall have sufficient monies properly applicable

to the payment of such dividends.

: The holders of Series 16 Preference Shares shall not be entitled to any dividends
other than or in excess of the cumulative preferential cash dividends herein provided for.

2.3 Floating Rate

+

The dividends in respect of the Series 16 Preference Shares shall be payable
monthly at the Annual Dividend Rate as calculated from time to time. Accordingly, on each
Dividend Payment Date, the dividend payable on the Series 16 Preference Shares shall be the
amount (rounded to the nearest one-thousandth (1/1000) of one cent) obtained by multiplying
$25.00 by the Annual Dividend Rate applicable to the Month preceding such Dividend Payment
Date and by dividing the product by twelve. The record date for the purpose of determining
holders of Series 16 Preference Shares entitled to receive dividends on each Dividend Payment
Date shall be the last Trading Day of the next preceding Month. In the event of the redemption
or purchase of the Series 16 Preference Shares as contemplated by Section 3 hereof, the amount:,l
of the dividend which has accrued during the Month in which such redemption, purchase or
distribution occurs shall be the amount (rounded to the nearest one-thousandth (1/1000) of one

cent) calculated by multiplying:

(a) the amount obtained by multiplying $25.00 by one-twelve (1/ 12) of the Annual
Dividend Rate applicable to the preceding Month |

by

) a fraction of which the numerator is the number of days elapsed in the Month in
which such redemption, purchase or distribution occurs up to but not including
the date of such event and the denominator of which is the number of days in that

Month.
2.4 Calculation of Designated Percentage

‘The Corporation shall as promptly as practicable calculate the Designated
Percentage for each Month and give notice thereof to all stock exchanges in Canada on which the

" Series 16 Preference Shares are 1 isted for trading or-if the-Series 16 Preference Shares are not
listed on a stock exchange in Canada to the Investment Dealers Association of Canada.

3. Rights on Liquidation

In the event of the liquidation, dissolution or winding-up of the Corporation,
whether voluntary or involuntary, or any other distribution of assets of the Corporation for the
purpose of winding-up its affairs, the holders of the Series 16 Preference Shares shall be entitled
to receive $25.00 per Series 16 Preference Share together with all dividends accrued and unpaid
up to but excluding the date of payment or distribution, before any amounts shall be paid or any
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assets of the Corporation distributed to the holders of any shares ranking junior to the Series 16
Preference Shares. Upon payment of such amounts, the holders of the Series 16 Preference
Shares shall not be entitled to share in any further distribution of the assets of the Corporation.

4, Redemption at the Option of the Corporation

Subject to applicable law and Section 5 hereof, upon giving notice as hereinafter
provided, the Corporation may redeem at any time all, but not less than all, the outstanding
Series 16 Preference Shares, on payment of $25.00 for each such share to be redeemed, in each
case, together with accrued and unpaid dividends up to but excluding the date fixed for

redemption, the whole constituting the redemption price.

The Corporation shall give notice in writing not less than 45 days nor more than
60 days prior to the date on which the redemption is to take place to each person who at the date
of giving such notice is the holder of Series 16 Preference Shares to be redeemed of the intention
of the Corporation to redeem such shares. Any such notice shall be validly and effectively given
on the date on which it is sent and such notice shall be given and sent by posting the same in a
postage paid envelope addressed to each holder of Series 16 Preference Shares to be redeemed at
the last address of such holder as it appears on the securities register of the Corporation, or in the
case of joint holders, to the address of that one whose name appears first in the securities registel:’
of the Corporation as one of such joint holders or, in the event of the address of any holder not so
appearing, then to the address of such holder as known to the Corporation, provided that the
accidental failure or omission to give any such notices as aforesaid to one or more of such
holders shall not affect the validity of the redemption as to the other holders of the Series 16.
Preference Shares to be redeemed. Such notice shall set out the number of such Series 16
Preference Shares held by the person to whom it is addressed which are to be redeemed and the
redemption price and shall also set out the date on which the redemption is to take place, and on
and after the date so specified for redemption the Corporation shall pay or cause to be paid to the
holders of such Series 16 Preference Shares to be redeemed the redemption price on presentation
and surrender at any place or places within Canada designated by such notice, of the certificate
or certificates for such Series 16 Preference Shares so called for redemption; such payment shall
be made by cheque payable at par at any branch in Canada of the Corporation’s bankers for the
time being or by any other reasonable means the Corporation deems desirable; from and after the
date specified in any such notice, the Series 16 Preference 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
duly made by the Corporation; at any time after notice of redemption is given as aforesaid, the
Corporation shall have the right to deposit the redemption price of any or all Series 16 Preference
_Shares called for redemption with.a chartered hank or banks or with any trust company or trust
companies in Canada named in the notice of redemption to the credit of a special account or
accounts in trust for the respective holders of such shares, to be paid to them respectively upon
surrender to such bank or banks or trust company or trust companies of the certificate or
certificates representing the same, and upon such deposit or deposits being made, such shares
shall be redeemed on the redemption date specified in the notice of redemption; after the
Corporation has made a deposit as aforesaid with respect to any shares, the holders thereof shall
not, from and after the redemption date, be entitled to exercise any of the rights of shareholders
in respect thereof and the rights of the holders thereof shall be limited to receiving the proportion

|
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of the amounts so deposited applicable to such shares, without interest, any interest allowed on
such deposit shall belong to the Corporation. Subject to applicable law, redemption monies that
- are represented by a cheque which has not been presented to the Corporation’s bankers for
payment or that otherwise remain unclaimed (including monies held on deposit as provided for
above) for a period of six years from the date specified for redemption shall be forfeited to the

Corporation.
| 5. Restrictions on Dividends and Retirement of Shares
Without the approval of the holders of the outstanding Series 16 Preferenée
. ‘Shares: _

' (a) the Corporation shall not declare, pay or set apart for payment any dividends
(other than stock dividends payable in shares of the Corporation ranking junior to
the Series 16 Preference Shares) on any shares of the Corporation ranking junior

to the Series 16 Preference Shares;

(b)  the Corporation shall not redeem, purchase or otherwise retire or make any capital
distribution on or in respect of any shares of the Corporation ranking junior to the,
Series 16 Preference Shares (except out of the net cash proceeds of a substantially
concurrent issue of shares of the Corporation ranking junior to the Series 16

Preference Shares);

(c) the Corporation shall not purchase or otherwise retire less than all of the Series 16
Preference Shares then outstanding; | S

(d) the Corporation shall not redeem, purchase or otherwise retire (except in
connection with the exercise of any retraction privilege or mandatory redemption
or purchase obligation attaching thereto) any shares of any class or series ranking
on a parity with the Series 16 Preference Shares provided that, for greater
certainty, the covenant in this Section (d) shall not limit or affect any such action
in respect of any class of shares ranking in priority to the Series 16 Preference

Shares; or

(¢)  the Corporation shall not issue any additional Class A Preference Shares or any
shares ranking on a parity with the Series 16 Preference Shares;

tanding Series 16 Preference Shares accrued up to !

unless, in each such case, all dividends on outs
completed period for which dividends were

and including the dividend payable for the last

payable shall have been declared and paid. Any approval of the holders of the Series 16
Preference Shares required to be given pursuant to this Section 5 may be given in accordance
with Section 9. Notwithstanding the provisions of Section 9, any approval required to be given
iven by the affirmative vote of the holders of the majority of

pursuant to this Section 5 may be gi
the Series 16 Preference Shares present or represented at a meeting or adjourned meeting of the

holders of Series 16 Preference Shares duly called for that purpose and at which a quorum is

present.
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6. Purchase for Cancellation

The Corporation may at any time purchase for cancellation the whole or any part
of the Series 16 Preference Shares outstanding from time to time, in the open market through or
from an investment dealer or any firm holding membership on a recognized stock exchange, or
by private agreement or otherwise, at the lowest price or prices at which in the opinion of the
Board of Directors such shares are obtainable plus in each case all accrued and unpaid dividends

and costs of purchase.
7. Voting Rights

The holders of Series 16 Preference Shares will not be entitled (except as
otherwise permitted by law) to receive notice of, attend at, or vote at any meeting of shareholders
of the Corporation unless the Corporation fails to pay 24 dividends on the Series 16 Preference
Shares, whether or not consecutive, the holders of the Series 16 Preference Shares shall have the
right to receive notice of, and to attend, each meeting of shareholders of the Corporation which
takes place more than 60 days after the date on which the failure first occurs (other than a
separate meeting of the holders of another series or class of shares) and such holders shall also
have the right, at any such meeting, to one vote for each Series 16 Preference Share held
(provided that when entitled to vote in the election of directors, holders of Series 16 Preference |
Shares shall vote together with holders of Class A Limited Voting Shares in the election of one-
half of the board of directors), until all such arrears of dividends on the Series 16 Preference
Shares shall have been paid whereupon such rights shall cease unless and until the same default

shall again arise under the provisions of this Section 7.

8. Modifications

The provisions attaching to the Serieé 16 Preference Shares as a series may be
repealed, altered, modified or amended from time to time with such approval as may then be
required by the Business Corporations Act (Ontario), any such approval to be given in

accordance with Section 9.

None of the series provisions of the articles of the Corporation relating to the
Series 16 Preference Shares shall be amended or otherwise changed unless, contemporaneously
therewith, the series provisions, if any, relating to the Series 8 Preference Shares are, to the
extent deemed required by the Corporation, amended or otherwise changed in the same

proportion and in the same manneft.

9. - Aébfoval of Holders of Series 16 Preference Shares

Except as otherwise provided herein, any approval of the holders of the
outstanding Series 16 Preference Shares with respect to any matters requiring the consent of the
holders of the Series 16 Preference Shares with respect to any matters requiring the consent of
the holders of the Series 16 Preference Shares may be given in such manner as may then be
required by law, subject to a minimum requirement that such approval be given by a resolution
signed by all the holders of outstanding Series 16 Preference Shares or passed by the affirmative
vote of at least 66 2/3% of the votes cast by the holders of Series 16 Preference Shares who
voted in respect of that resolution at a meeting of the holders of the Series 16 Preference Shares
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duly called for that purpose and at which a quorum as required by the by-laws of the Corporation’
is present, subject to a minimum requirement that the quorum at the meeting (other than an
adjourned meeting), be at least two persons entitled to vote thereat.

The proxy rules applicable to, the formalities to be observed in respect of the
giving notice of, and the formalities to be observed in respect of the conduct of, any meeting or
_ any adjourned meeting of holders of Series 16 Preference Shares shall be those from time to time
'prescribed by the by-laws of the Corporation with respect to meetings of shareholders or, if not
so prescribed, as required by law. On every poll taken at every meeting of holders of Series 16
Preference Shares, each holder of Series 16 Preference Shares entitled to vote thereat shall have
. "one vote in respect of each $25.00 of the issue price of each Series 16 Preference Share held.

10. Tax Election

The Corporation shall elect, in the manner and within the time provided under the
Income Tax Act (Canada), under Subsection 191.2(1) of the said Act, or any Successor or
replacement provision of similar effect, and take all other necessary action under such Act, to
pay tax at a rate such that no holder of the Series 16 Preference Shares will be required to pay tax
on dividends received on the Series 16 Preference Shares under Section 187.2 of Part IV.Iof =

such Act or any successor or replacement provision of similar effect. :

11. ~ Mail Service Interruption

If the Board of Directors determines that mail service is, or is threatened to be,
interrupted at the time when the Corporation is required or elects to give any notice hereunder by
mail, or is required to send any cheque or any share certificate to the holder of any Series 16
Preference Share, whether in connection with the redemption or conversion of such share or
otherwise, the Corporation may, notwithstanding the provisions hereof: '

(a)  givesuch notice by publication thereof once in a daily English language
newspaper of general circulation published in each of Vancouver, Calgary,
Winnipeg, Toronto, Montreal and Halifax, and once in 2 daily French language
newspaper published in Montreal and such notice shall be deemed to have been
validly given on the day next succeeding its publication in all of such cities; and

(b) fulfil the requirement to send such cheque or such share certificate by arranging
for the delivery thereof to such holder by the transfer agent for the Series 16

Preference Shares at its principal offices in the cities of Vancouver, Toronto and |
Montreal, and such cheque and/or share certificate shall be dcemed to have been
sent on the date on which notice of such arrangement shall have been given as
provided in (a) above, provided that as soon as the Board of Directors determines
that mail service is no longer interrupted or threatened to be interrupted, such
cheque or share certificate, if not theretofore delivered to such holder, shall be
sent by mail as herein provided. In the event that the Corporation is required to
mail such cheque or share certificate such mailing shall be made by prepaid mail
to the registered address of each person who at the date of mailing is a registered
holder and who is entitled to receive such cheque or share certificate.

L oy W TTTETT ' —_—
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Notice of Annual Dividend Rate Applicable to the Series 16 Preference
Shares

12.

Within three business days of the determination of the Annual Dividend Rate (as
ion 2.1 of the articles of the Corporation relating to the Series 16 Preference

give notice thereof to the holders of the Series 16 Preference

he national edition of the Globe and Mail in the English language
1, Québec in both the French and English languages in a daily
réal; provided that if any such newspaper is not being
other equivalent publication.

defined in Sect
Shares) the Corporation shall
Shares by publication once in t
and once in the City of Montréa
newspaper of general circulation in Mont
generally circulated at that time, such notice shall be published in an

13. Interpretation

In the provisions herein contained attaching to the Series 16 Preference Shares:

(a) “accrued and unpaid dividends” means the aggregate of (A) all unpaid dividends
on the Series 16 Preference Shares for any Dividend Period and (B) the amount
calculated as though dividends on each Series 16 Preference Share had been
accruing on a day-to-day basis from and including the first day of the Month
immediately following the Month with respect to which the dividend was or will'
be, as the case may be, payable to but excluding the date to which the
computation of accrued dividends is to be made; '

(b)  “inpriority to”, “ona parity with” and “junior to” have reference to the order of
priority in payment of dividends and in the distribution of assets in the event of
any liquidation, dissolution or winding-up of the Corporation, whether voluntary
or involuntary, or other distribution of the assets of the Corporation among its

shareholders for the purpose of winding-up its affairs; and

(c)  inthe event that any date on which any dividend on the Series 16 Preference
Shares is payable by the Corporation, or any date on or by which any other action |
is required to be taken by the Corporation or the holders of Series 16 Preference
Shares hereunder, is not a business day (as hereinafter defined), then such
dividend shall be payable, or such other action shall be required to be taken, on or
by the next succeeding day that is a business day. A “business day” shall be a day
other than a Saturday, a Sunday or any other day that is treated as a holiday at the

Corporation’s principal office in Canada. |
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Class AA Preference Shares

The Class AA Preference Shares shall, as a class, have attached thereto the following rights, privileges
restrictions and conditions: :

1. Directors’ Right to issue One or More Series

The Class AA Prefercnce Shares may, at any time or ffom time to time, be issued in one (1) or more
series. each series to consist of such number of shares as may tefore the issue thereof te determined by the directors; the
directors of the Corporation may (subject as hereinafter provided) by resolution fix from time 1o time before the issue
thereof the designation of and the preferences, rights, conditions, restrictions, limitations or prohibitions attaching to the
Class AA Preference Shares of each series including, without limiting the generality of the foregoing, the rate of
preferential dividends. the dates of payment thereof, the redemption price and terms and conditions of redemption,
conversion rights (if any) and any sinking fund or other provisions, the whole subject to the issue of Aricles of
Amendment setting forth the number and designation of and the preferences, rights, conditions. restrictions, limitations
or prohibitions antaching to the Class AA Preference Shares of such series. )

2. Ranking of Class AA Preference Shares

The Class AA Preference Shares of each series shall rank junior to the Class A Preference Shares of
the Cbrpomtion and shall be entitled to preference over the Class A Limited Voting Shares and the Class B Limited
Voting Shares of the Corporation, and any other shares ranking junior to the Class AA Preference Shares, with respect to
priority in payment of dividends and in the distribution of assets in the event of the liquidation, dissoluti\;L or winding
up of the Corporation, whether voluntary or involuntary, or any other distribution of the assets of the Corporation among

. its shareholders for the purpose of winding up its affairs and may also be given such other preferences over the Class A
Limited Voting Shares and the Class B Limited Voting Shares of the Corporation and any other shares ranking junior to
the Class AA Preference Shares as may be determined as to the respective series authorized to be issued. The Class AA
Preference Shares of each series shall rank on a parity with the Class AA Preference Shares of every other series with
respect to pricrity in payment of dividends and in the distribution of assets in the event of the liquidation, dissolution or
winding up of the Corporation, whether voluntary or involuntary, or any other distribution of the assets of the
Corporation among its shareholders for the purpose of winding up its affairs. '

3. Amendment

The Corporation shall not delete or vary any preference, right, condition, restriction, limitation or
prohibition attaching to the Class AA Preference Shares as a class except by special resolution passed by at least two-
thirds (2/3) of the votes cast at a mecting of the holders of the Class AA Preference Shares duly called for that purpose
and held upon at least fifteen (15) days’ notice at which the holders of at least a majority of the outstanding Class AA
Preference Shares are present or represented by proxy; if at any such meeting the hoiders of a majofity of the
outstanding Class AA Preference Shares are not present or represented by proxy within half an hour aftgr the time
appointed for such meeting, then the meeting shall be adjourned to such date being not less than twenty-ong (21) days
later and to such time and place as may be appointed by the chairman and not less than fifteen (15) days’ notice shall be
given of such adjournsd meeting but it shall not be necessary in such notice to specify the purpose for which ‘}he meeting
was originally called; at such adjourned meeting the holders of Class AA Preference Shares present or represented by
proxy may transact the business for which the meeting was originally called and a resolution passed thereat by not less
than two-thirds (2/3) of the votes cast at such meeting shall constitute the authorization of the holders of the Class AA
Preference Shares referred t6 above; the fofmalities 10 be observed in respect of the giving of notice of any such meeting
of adjourned meeting and the conduct thereof shall be those from time to time prescribed by the by-laws of the
Corporation with respect to meetings of shareholders. On every poll taken at a meeting of the holders of Class AA
Preference Shares as a class, or at a joint meeting of the holders of two or more series of Class AA Preference Shares,
each holder of Class AA Preference Shares entitied to vote thereat shall have one vote in respect of each $25.00 of the

issue price of each Class AA Preference Share held.
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There shall be two classes of Limited Voting Shares, Class A Limited Voting. Shares and
Class B Limited Voting Shares, which shall have attached thereto the foilowing rights, privileges, restrictions

and conditions.

1. Rank

The Class A Limited Voting Shares and the Class B Limited Voting Shares shall rank on a
parity with each other and shall rank after the Class A Preference Shares and the Class AA Preference Shares
with respect to the payment of dividends and the return of capital on the liquidation, dissolution or winding-up
of the Corporation. After payment to the holders of the Class A Preference Shares, Class AA Preference Shares
and any other shares ranking as to dividends prior to the Class A Limited Voting Shares and the Class B
Limited Voting Shares of the amount or amounts 10 which they may be entitled, the holders of the Class A
Limited Voting Shares and the Class B Limited Voting Shares shall be entitied to receive any dividend declared
by the board of dirsctors of the Corporation and to receive the remaining property of the Corporation upon
dissolution.

2. Voting

Other than as provided below, each holder of Class A Limited Voting Shares and Class B
Limited Voting Shares shall be entitled to notice of and to attend all meetings of shareholders of the
Corporation (except meetings at which only holders of another specified class or series of shares are entitled to
vote) and shall be entitled to cast at any such meeting one vote per share. Subject to applicable law and in
addition to any other required shareholder approvals, all matters to be approved by shareholders {other than the
election of directors), must be approved by: (i) a majority or, in the case of matters that require approval by a
special resolution of shareholders, at least 66% per cent of the votes cast by holders of Class A Limited Voting
Shares who vote in respect of the resolution or special resolution, as the case may be; and (ii) a majority or, in
the case of maters that require approval by a special resolution of shareholders, at least 66% per cent of the
votes cast by holders of Class B Limited Voting Shares who vote in respect of the resolution or special
resolution, as the case may be.

3. Election of Directors

In the election of directors, holders of Class A Limited Voting Shares shall be entitled to elect
one-half of the board of directors of the Corporation, provided that if holders of Class A Preference Shares,
Series 1, Series 2 and Series 3 become entitled to elect two or three directors, as the case may be, the number of
directors to be elected by holders of Class A Limited Voting Shares shall be reduced by the number of directors
to be elected by holders of Class A Preference Shares, Series 1, Series 2 and Series 3. Holders of Class B
Limited Voting Shares shall be entitled to elect the other one-half of the board of directors of the Corporation.
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9. The issue, transfer or ownership of shares isfis not restricted and the restrictions (if any) are as follows:
L'émission, le transfert ou la propriété d'actions est/n'est pas restreinte. Les restrictions, sl y a lieu, sont les

suivantes :

N/A

10. Other provisions, (if any):

Autres dispositions, s'il y a lieu :
Each holder of shares of a class or series of shares of the Corporation entitled to vote in the election of
directors will have the right to cast a number of votes equal to the number of votes attached to the shares
held by the holder multiplied by the number of directors to be elected by the holder and the holders of
shares of the classes or series of shares entitled to vote with the holder in the election of directors. A
holder may cast all such votes in favour of one candidate or distribute such votes among its candidates in
any manner the holder sees fit and if a holder has voted for more than one candidate without specifiying
the distribution of votes among such candidates, the holder will be deemed to have divided the holder's

votes equally among the candidates for whom the holder voted.

11. The statements required by subsection 178(2) of the Business Corporations Act are attached as Schedule "A".
Les déclarations exigées aux termes du paragraphe 178(2) de la Loi sur les société par actions constituent

I'annexe "A"

12. A copy of the amalgamation agreement or directors' resolutions {as the case may be) is/are attached as Schedule "B".

07121 (03/2003) Une copie de la convention de fusion ou les résolutions des administrateurs (selon le cas) constitue(nt) l'annexe "B".
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These articles are signed in duplicate.
Les présents statuts sont signés en double exemplaire.

Names of the amalgamating corporations and signatures and descriptions of office of their proper officers.
Dénomination sociale des sociétés qui fusionnent, signature et fonction de leurs dirigeants réguliérement
désignés.

1644030 ONTARIO LIMITED

By/—%———-«jl—\

Name: Bon L aasone
T1t1e b\{mr

BRASCAN CORPORATION

N,

Name: |.Sa Chu
Title
Wvew frasy
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RESOLUTIONS OF THE BOARD OF DIRECTORS
OF
BRASCAN CORPORATION
(the “Corporation™)

Combination with Brascan Financial Corporation, December 2004

WHEREAS Brascan Financial Corporation (“BFC”) and Trilon Holdings Inc. (“Trilon™) arc subsidiarics
of the Corporation:

WHEREAS the Corporation has deemed it desirablc to simplify its corporate structure by consolidating a
number of its subsidiarics: '

WHEREAS the Corporation has proposed that BFC and Trilon amalgamate (the "Amalgamation™) to
form an amalgamated corporation (“Amalco™), as the first step in the scries of transactions that will have
the effect of combining BFC with the Corporation:

WHEREAS the authorized capital of the Corporation includes an unlimited number of Class A preference
shares, issuablc in a series, and authorizes the dircctors of the Corporation to fix the number of shares in
cach series and to determine the designation, rights. privileges. restrictions and conditions attaching to the
sharcs of cach serics:

WHEREAS pursuant to an amalgamation agreement (the “Amalgamation Agreement™). betwcen the
Corporation, BFC and Trilon, the outstanding Class [ and II preferred shares of BFC and the common
shares and Senior Preference shares of Trilon held by First Toronto Equities Inc. will be exchanged for
Class A preference shares of the Corporation and the existing indebtedness of BFC will become
obligations of Amalco:,

WHEREAS Amalco will in turn combine with the Corp'oration pursuant to a vertical short form
amalgamation or voluntary dissolution of Amalco, as management of the Corporation will determine (the
“Combination”), with the effect that the Corporation will acquire all of the assets and assume all of the
liabilities of Amalco:

WHEREAS the Directors of the Corporation have considered the Amalgamation and Combination and
have determined that the Amalgamation and Combination are in the best interests of the Corporation:

WHEREAS the Corporation from time to time has a tax liability under Part VI.1 of the Income Tax Act
(Canada) (the “ITA”) arising from dividends paid by the Corporation in respect of its Class A preference
shares. which the Corporation has deemed desirable to transfer to related companics:

AND WHEREAS it is necessary to pass a resolution approving the creation and issuance of the Class A
preference shares of the Corporation to be issued upon the Amalgamation, approving the contents of the
Amalgamation Agreement and authorizing its execution on behalf of the Corporation, approving the
application for substitutional listing on the Toronto Stock Exchange (the “TSX™) of the Class A
preference shares to be issued upon the Amalgamation, approving the Combination, approving the
transfer of the Corporation’s Part VI.1 tax liability to any related company and certain other incidental
matters.




NoOW THEREFORE BE IT RESOLVED:

Creation of Class A Preference Shares to be Issued Upon Amalgamation

1. THAT the articles of the Corporation be amended to create the thirteenth series of Class A preference
shares of the Corporation by designating 9,999,000 of such shares as “Class A Preference Shares,
Series 13, which shares shall have rights, privileges, restrictions and conditions set out in the
term sheet attached as Appendix A-1; ,

2. THAT the articles of the Corporation be amended to create the fourteenth series of Class A preference
shares of the Corporation by designating 665,000 of such shares as “Class A Preference Shares,
Series 147, which shares shall have rights, privileges, restrictions and conditions set out in the
term sheet attached as Appendix A-2;

3. THAT the articles of the Corporation be amended to create the fifteenth series of Class A preference
shares of the Corporation by designating 4,000,000 of such shares as “Class A Preference Shares,
Series 157, which shares shall have rights, privileges, restrictions and conditions set out in the
term sheet attached as Appendix A-3;

4. THAT the articles of the Corporation be amended to create the sixteenth series of Class A preference
shares of the Corporation by designating 7,835,200 of such shares as “Class A Preference Shares,
Series 167, which shares shall have rights, privileges, restrictions and conditions set out in the
term sheet attached as Appendix A-4; and

5. THAT any one or more officers or directors of the Corporation are hereby authorized and directed to
file articles of amendment and to execute and deliver for and in the name and on behalf of the
Corporation, whether under its corporate seal or otherwise, all such instruments, notices and other
documents, and to do all such other acts and things as in their opinion may be necessary. or
desirable to give full effect to the purpose and intent of the foregoing resolutions.

Amalgamation of BFC and Trilon
6. THAT the Amalgamation upon the terms and conditions set forth in the Amalgamation Agreement,
substantially in the form of the agreement attached as Appendix B, is hereby approved.;

7. THAT the Amalgamation Agreement is hereby approved; and

8. THAT any one or more officers or directors of the Corporation are hereby authorized and directed to
take any and all such other steps or actions as may be reasonably necessary or appropriate in
connection with the Amalgamation, including, without limitation, actions to amend, extend,
waive conditions of or terminate the Amalgamation Agreement and to execute and deliver for and
in the name and on behalf of the Corporation, whether under its corporate seal or otherwise, all
such other certificates, instruments, agreements, documents and notices, including articles of
amalgamation, and to do all such other acts and things as in their opinion may be necessary or
desirable to give full effect to the purpose and intent of the foregoing resolutions.

Issuance of Class A Preference Shares, Series 13, 14, 15 and 16

9. THAT subject to the articles of the Corporation creating the Class A Preference Shares, Series 13. 14,
15 and 16 becoming effective and to the completion of the Amalgamation through the filing of
articles of amalgamation with the relevant government authorities:

(a) the allotment and issuance of up to 9,999,000 Class A Preference Shares, Series 13,
665,000 Class A Preference Shares, Series 14, 4,000,000 Class A Preference Shares,
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Series 15 and 7,835,000 Class A Preference Shares, Series 16, in each case in accordance
with the terms of the Amalgamation Agreement, is hereby authorized,

(b) the consideration for the allotment and issuance of each Class A Preference Share, Series
13, 14, 15 and 16 is not less in value than the fair equivalent of the money the
Corporation would have received if the share had been issued for money; and

(c) upon the Amalgamation, such Class A Preference Shares, Series 13, 14, 15 and 16 be
issued as fully paid and non-assessable; and

10. THAT any one or more officers or directors of the Corporation are hereby authorized and directed to
execute and deliver for and in the name and on behalf of the Corporation, under its corporate seal
or otherwise, all such other certificates, instruments, agreements, conveyances, transfers, notices,
affidavits and other documents, and to do all such other acts and things as in their opinion may be
necessary or desirable to give full effect to the purpose and intent of the foregoing resolution.

Approval of Application for Substitutional Listing
11. THAT the making of an application to the TSX for a substitutional listing of the Class A Preference
Shares, Series 13 and 14 is hereby approved; and

12. THAT any one or more officers or directors of the Corporation are hereby authorized and directed to
file such all other documents and supporting material and to execute and deliver for and in the
name and on behalf of the Corporation, under its corporate seal or otherwise, all such documents
and instruments, and to do all such other acts and things as in their opinion may be necessary or
desirable to give full effect to the purpose and intent of the foregoing resolution.

Approval of Transfer Agent and Registrar '
13. THAT CIBC Mellon Trust Company be appointed the transfer agent and registrar for the Class A
Preference Shares, Series 13 and 14;

14. THAT any one or more officers or directors of the Corporation are hereby authorized and directed to
execute and deliver for and in the name and on behalf of the Corporation, under its corporate seal
or otherwise, all such certificates, instruments, agreements, conveyances, transfers. notices,
affidavits and other documents, and to do all such other acts and things as in their opinion may be
necessary or desirable to give full effect to the purpose and intent of the forgoing resolution.

Approval of the Combination of the Corporation and Amalco

15. THAT the Combination of the Corporation and Amalco to form the Amalgamated Corporation, with
the effect that the Amalgamated Corporation will acquire all the assets and assume all of the
liabilities of Amalco, is hereby approved;




16. THAT the by-laws of the Amalgamated Corporation shall be the by-laws of the Corporation, until
amended or repealed;

17. THAT the shares of Amalco shall be cancelled without any repayment of capital in respect of those
shares;

18. THAT except as may be prescribed by the Bysiness Corporations Act (Ontario), the articles of
amalgamation of the Amalgamated Corporation shall be the same as the articles of the
Corporation;

19. THAT no securities shall be issued and no assets shall be distributed by the Amalgamated Corporation
in connection with the Combination;

20. THAT any one or more officers or directors of the Corporation are hereby authorized and directed to
take any and all such other steps or actions as may be reasonably necessary or appropriate in
connection with the Combination, including to execute and deliver for and in the name and on
behalf of the Corporation, under its corporate seal or otherwise, all such articles, agreements.
documents and instruments, and to do all such other acts and things as in their opinion may be
necessary or desirable to give full effect to the purpose and intent of the foregoing resolution.

Approval of Transfer of the Corporation’s Part VI.1 Tax Liability
21. THAT the Corporation is authorized to enter into an agreement with any related company to transfer
 the tax liability arising under Part V1.1 of the ITA relating to dividends paid on certain of the
Corporation’s Class A preference shares in respect of the 2004 or prior taxation years;

22. THAT any one or more officers or directors of the Corporation are hereby authorized and directed. to
execute and deliver for and in the name and on behalf of the Corporation, under its corporate seal
or otherwise, all such other certificates, instruments, agreements, documents and notices, and to
do all such other acts and things as in their opinion may be necessary or desirable to give full
effect to the purpose and intent of the foregoing resolution.

General

23. THAT any one or more officers or directors of the Corporation are hereby authorized and directed to
execute and deliver for and in the name and on behalf of the Corporation, under its corporate seal
or otherwise, all such articles, agreements, documents and instruments, and to do all such other
acts and things as in their opinion may be necessary or desirable to give full effect to the purpose
and intent of the foregoing resolutions.




CERTIFICATE

I, Alan V. Dean, the Secretary of Brascan Corporation {(the “Corporation”), hereby certify
that the foregoing is a complete and correct copy of a resolution duly passed by the board of directors of
the Corporation on December 3 , 2004 and that such resolution is, at the date hereof, in full force and

_ effect, unamended.

DATED: December3/ ,2004.

‘Secretary

5023737.1
13742-2037
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| 44036 ONTARIO LIMITED
(the “Corporation™)

RECITALS:

v The Corporation has been incorporated under the laws of Ontario by a certificate and articles of
amalgamation dated December 31, 2004.

- B. It is desirable that the Corporation be amalgamated with Brascan Corporation (“Parentco”).

C. The Corporation is a wholly-owned subsidiary corporation of Parentco.

RESOLVED THAT:

1. the amalgamation of the Corporation with Parentco is hereby approved;

2. the by-laws of the amalgamated corporation shall be the by-laws of Parentco, until amended or

repealed;
3. @) the shares of the Corporation shall be cancelled without any repayment of capital in
' respect thereof; ‘

(11) except as may be prescribed by the Business Corporations Act (Ontario), the articles of
amalgamation shall be the same as the articles of Parentco;

(ili)  no securities shall be issued and no assets shall be distributed by the amalgamated
corporation in connection with the amalgamation;

4, any director or officer of the Corporation is hereby authorized to take any action and to execute
any document which, in the opinion of that person, is necessary or desirable to give effect to this
resolution and to deliver all or any of those documents to the Ministry of Consumer and Business
Services.

5023732.1
13742-2037
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ARTICLES OF AMENDMENT
Form3 STATUTS DE MODIFICATION
Business 1. The name of the corporation is: (Set out in BLOCK CAPITAL LETTERS)
Corporations Dénomination sociale actuefle de fa sociélé (scrire en LETTRES MAJUSCULES SEULEMENT):
Act
BIRIAISICIAIN| |ICIORPIORIATII [ON
Formule 3
Lol surles
sociétés par
actions
2. The name of the corporation is changed fo (if applicable): (Set out in BLOCK CAPITAL LETTERS)
Nouvelle dénominalion sociale de la sacigté (s'il y a lieu) (écrire en LETTRES MAJUSCULES SEULEMENT):
BIR|IOJOKIF I |[E|L D ASI|SIE|T MI|A [N A |GE MIE [N|T I N
C
3. Date of incorporation/amalgamation:
Date de la constitution ou de la fusion :
20050101
(Year, Month, Day)
(annge, mois, jour)
4. Complete only if there is a change in the number of directors or the minimum / maximum number of directors.
1l faut remplir cette partie seulement si le nombre d'administrateurs ou si te nombre minimal ou maximal
d‘administrateurs a changé.
Number of directors is/are:  or  minimum and maximum number of directors is/are:
Nombre d'administrateurs : ou nombre minimum et _rmaximum d'administrateurs :
Number or minimum_and _maximum
Nombre ou minimum,_el_maximum
S. The articles of the corporation are amended as follows:
Les statuts de ta sociélé sont modifiés de la fagon suivanie :
The Articles of the Corporation be amended to change the name of the Corporation from
Brascan Corporation to Brookfield Asset Management Inc.
07118 (03/2003)
DSG 0472003




6. The amendment has been duly authorized as required by sections 168 and 170 (as applicable) of the Business
Corporations Acl.
La modification a été dument autorisée conformément aux articles 168 et 170 (selon le cas) de la Loi sur les
sociétés par actions.

7. The resolution authorizing the amendment was approved by the shareholders/directors (s applicable) of the
corporation on
Les actionnaires ou les administrateurs (selon le cas) de la société ont approuvé la résolution autorisant la
modification le

2005 11 10

(Year, Month, Day)
(année, mais, jour)

These articles are signed in duplicate.
Les présents statuts sont signés en double exemplaire.

BRASCAN CORPORATION

(Name of Corporation) (If the name is to be changed by these articles set out cument name)
(Dénomination sociale de la société) (Si l'on demande un changement de nom, indiquer ¢i-dessus fa dénomination sociale sctuelle).

P QMWUGMW Sewioe. Vice-flespent & 36&6%@7

(Signature) (Description of Office}
07119 {(03/2003) (Signature) (Fonction)
DSG 04/2003






