Neo securities regulatory auikerity kas expressed an opinion about these securities and it is an offence to clalm otherwise.
!Muiul—wbywtdhmﬂn from d  filed with il ixsions or simsilar anthorities in

Cansda. Caples of lhe d herein by refer nﬂykobmdmnqummmmﬁomtht&mmdm&rpmna
Sulie 1201, 139 Water Street, 5t. John's, and Labrador ALB 3T2 (telephone (708) 737-2800) and are olso available electronically at
www.sedar.com. The securiliex being offered urder this short form prospectus have not been and will not be registered under the United States Securitles Act
of 1933, as cmended (tha 'lﬂs.del‘).nruymmrﬂh-hw, and may not be offered or sold within the United States unless the securities are registered
under the 1933 Act or an iption from the reg of the 1933 Actis ovailable. See "Plom of Distribution”,
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SHORT FORM PROSPECTUS

FORTIS INC.

FORTIS

$600,000,000
24,000,000 CUMULATIVE REDEEMABLE FIXED RATE RESET
FIRST PREFERENCE SHARES, SERIES M

This short form prospectus (the "Prospectus™) qualifies for distribution (the "Offering") 24,000,000 Camulativo Redeemable Fixed Rate
Reset First Preference Shares, SmﬂM(&e'ScuMFﬂPmShnus"jomem[u ("Fums’wﬁn 'Cnrpmmm")whdlmbumz

offered and sold p to the provisions of an und (the "L *) dated ber 4, 2014 smong
annn:lScoh.nCnphlIu RBCDommlmSmmlm BMONG!’)I&EWIBD CmCWnddMlﬂmInn..mSmnmas]m.
National Bank Finsnoial Inc,, Desjardina Securities Inc. and HSBC Securities (Csnada) Ine, (collectively, the "Underwriters”). The Series M
F!.mtl'mShnuwiﬂbeismudandsnldby?mhlwﬁolbdmmﬂlhapﬂuafﬂjﬂﬂ(&a"OEemanee")parSmMFinl.
Preference Shere. The Offering Prico was d ined by neg the Corporation and the Underwriters.

The holders of Series M First Preforence Shares will be eatitled to receive fixed Jati ferential cash dividends, if, as and when

declared by the board of directors of the Corporation (the deofnmmu")ﬁwﬂminiﬁﬂparhdmmmmgmﬂmdmnfmghd
:smh,butmludmgbacmbﬂl.lﬂw(ﬁs"tmﬁdFmdlhqud")usut:uf!l.wﬂpchmMthﬁmShmperm

ble in equal q ! of $0.25625 per Series M First Proference Share on the first day of March, June, September and
Dmbual’euhyw Ammnnganhdnsdmdieymhu 19, 2014, the Grst dividend will be payable on December 1, 2014 in the
amount of $0.2050 per Series M First Preference Share.

Fwe:bﬁw—ywpulodnﬂa&ehiﬁd?’nmllﬂa?mﬂd(ﬂrb,l'thnqnthde#M"},hhddﬁomewMPw
Profercnce Shares will be entitled to receive fixed L ividends, if, as and when declared by the Board of Directors,
payable MWhhdgimewwﬂw of each year, in the amount per Series M First Preference Share

per annum determined by multiplying the Annual Fixed Dividend Rate (as defined herein) applicable to such Subsequent Fixed Rats Period
by $25.00. The Annual Fixed Dividend Rate for each ensuing Subsequent Fixed Rate Period will be determined by the Corporation on the
Sﬂ*dqmwmﬂmﬂyofﬂﬂsmmwmw@n"FiudRmCalmllﬂanDlh')md.wﬂlbeequﬂhﬂlemof&
Govemment of Canada Bond Yield (as defined herein) on the Fixed Rate Calculation Date plus 2.48%. See "Details of the Offering ~
Specific Provisions of Serics M First Preference Shares”,

Option to Convert into Series N First Preference Shares

The holders of Series M First Preference Shares will have the right, at their option, to convert any or all of their Series M First Preference
Shares into an equal mumber of Curnulstive Redeemable Floating Rate First Preference Shares, Serics N of the Corporation (the "Series N
First Prefecence Shares™), subject to certain conditions, on December 1, 2019, and on December 1 every fifth year thareafter (sach, &
“Series M Conversion Date"). The holders of Scries N First Proference Shares will be entitled to receive flosting raie cumalative
Waﬁmrf.undwmwbymoneﬂetbmxs,m&Mn&eﬁmd&yofun&lm

and December of sach year {the initial quarterly dividend period and cach subscquent quarterly dividend period refermed to as
2 “Quarterly Flosting Rate Period"), in the amount per Series N First Preference Share determined by multiplying the applicable Floating
Quarterly Dividend Rate (as defined herein) by $25.00. The Floating Quarterly Dividend Rate will bo equal to the sum of the T-Bill Rate
(ndnt'nwdhm!m)pm2.43%(ﬂlr.ukmdanth:bmothmalmberofdxy:dlpudmﬂ:eqpllnblewﬂumm
Period divided by 365) incd by the Corporation on the 30* day prior to the first day of the applicable Quarterly Floating Rate
Period, Sce "Details of the Offering — Specific Provisions of Serics N First Preference Shares”.

On cach Series M Ci ion Date, the Corporatis wutuoﬂonwmhﬂ&mzomﬂmtmmﬁmmmm
notice, redecm for cash all or, ﬁ'omumelnume.mypmnﬂhnomdmgSmME::PmsmbyﬁepqmmofnSOOpw
SmcsMFi:ul‘mﬁtanhneplnﬂwﬂﬂmdm&whmmmmm&mmnk "Details of the
Offering — Specific Provisions of Series M First Proference Shares®.

NP 2016/2017 General Rate Application
Information - #23
Filed: 2016-04-05 Board Secretary: CB

Holders of Scrics N First Preference Shares will have the right, at their option, to convert any or all of their Series N First Proference Shares
into Series M First Prefarence Shares, subject to certain conditions, on December 1, 2024 and on December 1 every fifth year thereafier
(cach, a "Series N Conversion Dato"). See "Details of the Offering — Specific Provisions of Series N First Preference Shares”,

On cach Series N C ion Date, the Corporation may, at its option, redeem for cash all or any part of the outstanding Series N First
Mmsmhyﬁepsmmnt‘mDOpuSmuNFm?mshuﬂmﬂmﬂdmdwwwhm“ﬁu&g
the date foxed for redemption. On any date after December 1, 2019 that is not a Serics N Conversion Dato, the Corporation may, at its option,
ltlnylimemdwwﬁruﬁ.aﬂwmyptto[ﬂeMSmNmmmbkpmﬂmﬂmeﬁm
Preference Share plus all acorued and unpaid dividends up to but excluding the date fixed for redemption. Notice of any redemption will be
given by the Corporation not less than 30 days and not more than 60 days prior to the date fixed for redemption. See "Details of the Offering
~ Specific Provisions of Series N First Preference Shares”.

The Series M First Preference Shares and the Serics N First Preference Shares do not have & fixed maturity date and are not redeemable at the
option of the holders of Series M First Preference Shures or Series N First Prefe Shares, as applicable. See "Risk Factors™.

There is currently no market through which the Series M First Preference Shares may be sold and purchasers may not be able to
resell secuvities purchased mnder this Prospectus. This may affect the pricing of the securities in the secondary market, the
transparency and availability of trading prices, the liquidity of the securities and the extent of issuer regulation. See "Risk Factors".
The Toronto Stock Exchanpe (the "TSX™) has conditionally approved the listing of the Scrles M First Prefercace Shares distributed under
this Prospectus and the Series N First Preference Shares into which the Series M First Preference Shares are convertible. Listing of the
Series M First Preference Shares and the Series N First Prefereace Shares will be subject to the Corporation fulfilling all of the listing
requirements of the TSX an or befors December 2, 2014.

An iuvestment in the Series M rnhﬂmuﬂmmvdvswu-mh&ltﬂmd hmsidnedbylpﬂspum purchaser.
See "Risk Factors" and "Special Note R ding F

Price: $25.00 per Series M First Preference Share to initially yield 4.10% per annum

Proceeds to
Per Series M First Pref Share $25.00 $0.75 $24.25
Total $600,000,000 $18,000,000 $582,000,000

w Thw!uum.ﬂswsd-MFuMmmﬁ:ﬂmMFuwmmmmmdﬂniw
mummmsmw-ummurm. d by the Underwriters (the *Underwriters' Fee"). The Underwriters'
Fee indicated in the tsble that no Series M Fi Shares aro sold to yuch institutions.

@« Before deducting expenses of the Offering estimated at $750,000 which will be paid out of the general funds of Fortis, Ses *Plen of Distribution”.

The Corporation's First Preference Shares, Series E, First Preference Shares, Sexies F, First Prefercnce Sharcs, Serics G, First Preference Shares,
Series H, First Preference Shares, Series J and First Preference Shares, Series K are listed on the TSX under the symbols "FTS.PR.E",
"FTS.PRF", "FISPRG", "FIS.PRH", "FISPRJ" and "FISPRK", respectively, On September 10, 2014 the closing price of the First
Preference Shares, Series E, First Preference Shares, Scrics F, First Proforence Shores, Series G, First Preference Shares, Series H, First
Prefercace Shares, Seres J and First Prefereace Shares, Series K on the TSX was $26.00, $24.40, $24.75, $20.72, $24.31 and $25.00,
respectively.

Each of the Underwriters is an affiliste of a financisl institution that has, either solely oros a b yndi of fi ial imstitutic
extended credit facilities to, wameo{kammﬂorbMﬁemMoﬂnO&hgwmk
used to repay ¢ ings under the Ci on's Acquisition Credit Facilities (as defined hercin), a portion of which may be owing to
ﬁbhdm&bnhwhrlﬁ]lmw the Corporation may be considered a "connected issuer” of these Underwriters within
ﬁemmmgafipp!mbhmbulepﬂ&mh'wsoﬂmmds'mdmnﬂhsﬁbm

ThUndnmaspmmpah,eond:ﬁmﬂyoﬁnheSmsMFumSmmmmmnh,iumdMMnH
and delivered by the Corporation to, and d by, the Underwri the terms and conditions contained in the
Undmmbgmmtmﬁm:dmLmdnr'l‘lnnnfDlstnblmm"ndlnb;wtm&enppmvalnfmlegﬂmmnmmfuhhn
by Davies Ward Phillips & Vincberg LLP, Toronto and Melnnes Cooper, St. John's and on ‘behalf of the Underwriters by
Stikeman Elliott LLF, Toronto. Subject to applicable laws, the Underwriters may, in connection with the Offering, cffect transactions which
nlbilxuummmmpmnfﬁanFumshmnlwuho&ﬂm&wwkwhm.ypn‘mlond::upm
market. Such if d, may be d inucd at amy time, After the Underwriters have made reasonablo efforts to ssll all
deuiaMFhatP:eﬁnmuthuu&eOﬁmanm:UndmmwnﬂﬁeSmuMFmPuﬁrmShuuwhwblmﬂ
mmmmmhymmmmmmmmMWWMwSm"]'l.lnafD:nibuunn

smmhmemumrmmsmmhe i 'nbjeu jection or all mmhermpmmdhngnu

mwdwhmbmmbmhinymmmmnuwmdmubmgnfﬁam‘m&em-wm
September 19, 2014, or such other date as may be agreed upon by the Corporation and the Underwri , but not Ister than October 24, 2014




(ﬁe'donngm‘).mduwmh&mﬂmmmmmﬁadmkmoﬂhmmma

Preference Shares nhmd%ﬁmﬂwmh(mﬁmmwmmw
mdeMlpmnhnmumeuMﬁ:anﬁanwﬂlmwndy- from the registated dealer (who is
ICDSputmpul)EmwﬂuwahwhmmSmMmeShmmpurchmd.BenaﬁdllmmnfﬂmScduMl’ht
Preference Shares distributed herounder will not, except in certain limited circumstances, bo entitled to reccive physical certificates
cvidencing their ownership of the Series M First Preferonce Shares. See "Book Entry Only System”.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Prospectus, including the d i d herein by refe quhwudlmhngmﬁ)mdmwm:anm
gement! i garding the fiture growth, results of operations, perft and opportunities of Fortis,
andmnymlbe ppropri r other p All for '-Iookiu" i hﬁe"nfehuhmr"pmwnmnf
applicable Camdimmsﬂﬂlapslmn. The words “anticipates”, "belies "bud@eﬁ" *could", "estimates”, "expects”, "forccasts”,
“intends”, "may", "might", "plans”, "projects”, "schedule”, "should™, "will", ‘wuuld‘ mmohmmddbldmﬁ
fotwudluokwsmﬁ:mmnn, l.ldmngbmlu[l Mhﬁgmﬁmﬂmm&mmu&mgm ’l‘:haﬁ:mwdtoohns
informati mﬂcc'a 's cunrent beliefs and is based on inft "“Nthﬂ"', i
funvud—lnddng i mdus" P including the d i d herein by includ lmnsmtlmmdh,
ding: the principal business of Fortis ining the hip and ion of regulated clectric and gas utilitics; the
Caqmm:uns pmnuy fncnson Canada and the United States in the lcqminmo!'rsgulned utilities; the punntofgnwth i the
mmppmofungnlnmduﬂiwmmgrhnwmdm investment in Canada's
Mﬂym«wﬁ:l&mpmndﬁmnjxmummsym:dmbﬂiv that the isition (the "Acquisition™)
MWMﬁWS&mmMSWJMMMWmmmeuanm(ﬂm'Cunmn
Shm‘)m&:ﬁu&ﬁlﬂywmrcbstngmludhgm-ﬁme acquisition-related costs; the future perfl , business p
nf%&mﬂhmﬂmahmnﬂwu&wbuhmwﬂhhﬂngmd?m ﬁnmmll
midyear rate base for the Corporation's largest regulated utilities; the Corp 's lidated forecast pross capital expenditures for 2014
mdmmulm&eﬁwmuzouﬂmn@mln UNSBnugy’sfwmﬁupmlmmﬁer‘Wshion ﬂwﬁxmmgeoasthe
Cwmmwmhml&mmdmﬁ&@wmﬂuuaw%mmbh (the
"Con Deb d by instal receipts (the i pts”); th d met ds from the final instaiment
ol’lﬁnCmmNcDebwhmqvmnMgumm:oppmmuﬁnmbewuhbkwh:ComI‘hamhnu timing and
nmmmtofmmmpilzlpmjcmnndhn'mpccmdmmandmm plete; the expectation that the C: jon's significant capital
expenditure program will support 1g growth in ings and dividends; the ﬁamﬂptqmpﬂmdnsmqnmrint
oompleﬁedIvyﬂwCurpanﬁm':n;uimdnm:swmhwuvdmmmﬁmmmwwnubw&amm
Mmcmm%mmwdmueswuldexpmmdmnmsmdmmadmf&cymmblcmmnmthmramhm,ﬂm
expectation that cash required diary capital expenditure programs will be sourced from a combination of cash from
operations, mmmemwmrmmmmwmmg,mmmm
Corporation's subsidiaries will be able to source the cash required to fund their 2014 capital expenditure p lidated
leng-term debt maturitics and repaymeats in 2014 and on average annually over the next five years; the o tﬁ:uimf‘ poration and

1
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MARKETING MATERIALS
mmm;mmnotpmarmmwmmmm&.mmnfmmmmmhmbem
modified or ded by a in this P Any late version of "marketing materials” (as defined in National
lnsmnnmﬂl-]ol—Gmmnf?mpamkq«mm)ﬁledmmedmofmrmspmmmdbcﬁonth;immhlﬂmofﬁwdlmibum
mderuuoms luding any o, or an ded version of, the Marketing Materials) are d d to be incorp d into
this Prospectus.
S included in the | mmofﬁchShwdmgthﬂkof&cO&mghwbmmnvkwuf
discls ined in this Prosp to reflect b ges to the details of the Offering, includin
e to increass the size of the Offering from 12,000,000 Series M First Preference Shares to 24,000,000 Series M First Preference
Shares; and
¢ to remove the Underwriters' option to purchase wp to an additional [,800,000 Series M Flrst Preference Sharcs within 30 days after
the olosing of the Offering,

from what was disclosed in the Term Sheet. See "Details of the Offering”.

hmm&mm?ﬁ(ml)nmdm:lhﬁmmm%lﬂl~9wﬁf‘am. p Distrib the Cs ion has
blackline of the Amended and ‘Tmsmthm&mwﬁanwﬁdmothﬂﬂumAmddwd
Remd?mshmmdblwﬂlmmhmmmﬁmﬁonkpmﬁhiwwmem

ELIGIBILITY FOR INVESTMENT

In the opinion of Davies Ward Phillips & Vineborg LLP, counsel to the Corporation, end Stikeman Elliott LLP, counsel to the
Underwriters, the Serios M First Preference Sharcs and the Serles N First Prefe Shares issusble on co ion of the Series M First
PMMHWMMMMWhWWuMMMMTmM(M(h "Tax Act") for a trust

d by a savings plan ("RRSP"), registered retirement income fund ("RRIFY), deferred profit sharing plan,
WMMmmﬂnwmmpphmlm-h&mmmA“)

Nutw-lthrmding:hzlﬁuSmMFﬂPmﬁwnmShmmddaeScﬂesNFwPWShmimubhwaommﬁnnunhe
SmMFumkuusbmmnbequlhﬁcd for o trust go d by & TFSA, RRSP or RRIF, & sharo will be "prohibited

" (within the ing of prohibited .umi.nlhsTax.Act)fnﬂWS&RHP«M&&:MH«ﬂfﬁeTFSAam
amumlof&emi'mm uthcummlybn.dmmldulnm.l length {for the purposes of the Tax Act) with the Corporation or
hul“ligﬂﬁnntmnm‘(wiﬁinﬁamuhgofﬂmmhihmdmmﬂumlﬁeTl:Am)intbeCmponhm,unlaunuhmm
"excluded propecty” (as defined in the Tax Act) for trusts governed by a TFSA, RRSP or RRIF.

Prospective purchasers who intend to hold Series M First Proference Shares in a TFSA, RRSP or RRIF should coasult their own
tax advisors with respest to whether Series M First Proforonce Shares would be prohibited including with respect to whether the
SemMFumﬁmSkmwmh‘qummwudaﬁneduﬁeTn:Aet.

PRESENTATION OF FINANCIAL INFORMATION

The pro forma financial of the Corporation included in the Busi _Acqlﬁdﬁmksputhmmnhdhyn&m?uh

UNS Encrgy and the sudited historical financial statemeats of UNS Energy included in the Business Acquisition Report incorporated by

in this Prosp are reported in US dollars =nd heve beea prepared in accordance with US GAAP. The assets and lisbilities of
UNS Energy shown in the dited pro forma consolidated balmce shect of the Corporation as at June 30, 2014 are reported in Canadian
do]In'snduﬂncthUS—tn—Clmdnndnlhrptmdﬂddom: h rate. The and of UNS Enecrgy shown in the
unaudited pro forma Lid: ings of the Corporation for the six month period ended June 30, 2014 and for the year
ended December 31, 2013 uampozmd.inled.um dollars and reflect the average US-to-Canadian dollar exchange rates for each such
period. Certain tables in the Prospectus may not add due to rounding.

CAUTION REGARDING UNAUDITED PRO FORMA CONSOLIDATED FINANCIAL STATEMENTS

The Business Acquisition Report ins and this Pr incorp by refe the dited pro forma lideted
balance sheet as at June 30, 2014 and lidated of eamings of the C: porati MhmMpﬂMWWJDZUM
mdﬁt&eywmwﬂ.zoﬂ giving effect to: (1) the Acquisition; and (i) assumptions related to the financing of the

g5 under the isition Credit Facilities, the Revolving Fucility, the receipt of the nct proceeds from the final

msuhnm IabyOmberZ? Zﬂu(hu'ﬂnﬂhﬂmtnlh")hmmmmmufﬂlﬁbﬂlimmdrheummec fup to
58,593, 750 Cumnu Shares upon the conversion of the Convertible Debenturcs, Such unaudited pro forma lid il

mmmm;mumc«muammw ive financial as more pacticularly descrit in&:

notss to such unandited pro forma Munndmdpmﬁfm lidated financial
nmddmbemdlm“ofmmﬂ:ﬂwmﬂdmﬂybm d, or the results &xg d'mmmmm«mw
herein occurred on the dates indicated. Actal npmdm"' ion of the purch llocation under the Acquisition
may differ from such unaudited pro forma lidated fi Since lhounmdmedpm,m.... lid;
hlvebeendevclupsdmmw&vclyshowlhea&'mdnmﬁm&nmﬁﬂaln«d&(m&mﬂ:&uwummpﬂmdby
following 4 phi ‘lhnne i h --ﬂwvuyn:mal‘pmfamadm'l‘he
dnmnhimdm&emlcﬂmipmﬁm lidated financi only = si of the p impact of the
.\sqmshm.Unthwmlmsthmbuplmdmnehmwdﬂdpmﬁml lidated financinl See "Special Note
Regarding Forward-Looking Statements” and "Risk Factors”.

CURRENCY

In this Prospectys, unless otherwise specified or the context otherwise requirss, 2l dollar amounts sre expressed in Canadion
dollars. References to "dollars", "$* or "Cdn$" are to lawful y of Canada. Rafe to "US Dollars" or "US$" are to lawful currency
of the United States of America, sometimes referred to herein as the "US",

The following table sets forth, for each of the periods indicated, the period-end closing exchange rate, the average noon exchange
rate and the high and low noon exchange rates of onc U.S. dollar in exchange for Canadian dollars as reported by the Bank of Canada.

Year ended December 31, Six months ended June 30,

2013 2012 2011 2014 2013
High 1.0697 1.0418 1.0604 L1251 1.0532
Low. 0.9839 0.9710 0.9449 10614 0.9839
Average 1.0299 0.99% 0.9891 1.0968 1.0159
Period End L0636 0.9949 10170 10676 L0512

On September 10, 2014, the noon buying rate as reported by the Bank of Canada was US$1.00 =Cdn$1.0955,



24,000,000 Cumulative Redeemable Fixed Rate Resct First Prefercnce Shares,
Series M (the "Series M First Preference Shares™) offored pursuant to this

SUMMARY

mﬁlbrbgﬁybmlsawmb!mduwh read in confinction with, and is qualified in its entirety by, the more detafled
information appearing el tn this P and in the d incory d by refe herein.
The Offering
Issuer: Fortis Inc. ("Fortis" or the "Corporation").
Offering:

Prospectus (the "Offering").
Amounts $600,000,000.
Price:

Underwriters' Fee:

Date of Closing:

Use of Proceeds:

Principal Characteristics of Series M First
Preference Shares:

Dividends:

$25.00 per Series M First Preference Sharo (the "Offering Price™).

$0.25 per sharc for cach Series M First Preference Share sold to certain institutions
and $0.75 per share for all other Serics M First Preference Shares purchased by
Scotia Capital Inc., RBC Dominion Seeuritics Inc,, BMO Nesbitt Bums Inc.,
CIBC World Marksts Inc, TD Securities Inc,, National Bank Finsneial Inc.,
Desjarding Sceurities Ine, and HSBC Securities {Canads) Ino, (collectively, the
"Underwriters™) (the "Underwriters' Fea").

On or shout September 19, 2014 (the "Closing Date"), or such other date as may
be agreed upon by the Corporation and the Underwriters, but not later than

The net proceeds from the Offering will be approximately $581,250,000,
demind&ﬁudadmﬁng!hnlhdnwﬂm‘&e,mblm&nubﬁ?’m
and the expenses of the Offering,
wﬁlnhuuumudwbeﬂﬁm Thsnﬂpmedloﬂhm“ﬂlhmd
to repay b ings under the Corporation's $2.0 billion g tecm credit
ﬁ:ﬁimwmgoia!h?hﬂﬁmmmbddguﬁnuny l!pﬂylblelnﬁl]
nine months following its advance, and a $300 million mu&membrldao
facility, ropayable in full on the second anniversary of ity ad ( the
*Acquisition Credit Facilities”). See "Recent Dcvsl.opml: = Acquisition of
UNS Energy Corporation"” and "Use of Procecds”,

The holders of Scrics M First Preference Shares will be entitled to receive fixed
cumulative prefercntial cash dividends, if, as and whea declared by the board of
directors of the Corporstion (the "Board of Directors") for the initial period
commencing on the date of original issue of the Scries M First Preference Shares
which is expected to be the Closing Dats to, but excluding, December 1, 2014 (the
“Initial Fixad Rats Period"), st & rats of $1.0250 per Series M First Preference
Share per anoum, payahle in equal quarterly instalments of $0.25625 per Series M
First Preference Share on the first day of March, June, September and Decomber
of each year. Assuming an issue date of September 19, 2014, the first dividend will
be payable on December 1, 2014 in the amount of $0.2050 per Serics M First
Prefereace Share. See "Details of the Offering™.

Fumbﬁveﬁwpmndmmmdngm&eﬁmﬁyofwmmm
December 1, 2019 and every fifth year th
rmmmwm&mmrmmmammwmmmn
fixed | cash dividends, if, as and when declared by the
Board of Directors, paysble querterly on the first day of March, June, Sept=mber
mdDmmbwofwhmmhemmpuSmuMﬂmMmShmpﬂ‘
mwwmwmmrmnmmu(um
hertin) applicable to such Sub: it Fixed Rate Period by §25.00. The Annual
memwmﬁthanﬂmruﬁndwﬂihdnﬂmhedhy

Conmversion into Series N First Preference Shares:

Ratings:

Principal Characteristics of Series N First
Preference Shares:

Dividends:

the Corporation on the 30th day prior to the first day of such Subscquent Fixed
Rats Period (the "Fixed Rate Calculation Date”) and will be equal to the sum of the
Government of Canada Bond Yicld (as defined herein) on the Fixed Rate
Caleulation Date plus 2.48%. Seo "Detnils of the Offering”.

The Series M First Prefercnce Shares are not redeemable by the Corp
‘before December 1, 2019. (thbnl,?.Dl? llldullDeumberlofﬂu‘yﬁﬂ‘h
year thereafter {each, a "Series M C Date™), the Corporation may, at its

option upon not less than 30 doys mdmmﬁm&dmpﬂmmmuw,
redeem for cash all or any part of the outstanding Scrics M First Preference Shares
by the payment of $25.00 per Series M First Preference Share plus all accrued and
unpaid dividends up to but excluding the date fixed for redemption (less amy tax
required to be deducted and withheld by the Corporation under applicabls laws).

The Series M First Profercnce Shares are not redecmable at the option of their
holders. Ses "Details of the Offering",

The holders of Series M First Preference Shares will, subject to the aatomatic
canversion provisions dsscribed herein and the right of the Corporation to redeem
the Series M First Preference Shares, have the right, at their option, to convest, on
whSmnsMCmmnnDnu.myunﬂnfﬁmSniﬂMFhﬂPm&m
Shares into an equal number of Cumulative Redecmable Floating Rats First
Pmﬁ:mmSthmN(thﬂ"ScﬂnNFithﬂﬂWShrﬂ")ﬂpmmb
the Corporation written notice thersof not eardier than 30 days prior to, but not
later than 5:00 pm. (Toronto timc) ou the 15th dey preceding, 2 Series M
Conversion Date. Once reccived by the Corporation, such written notics is
irrevocable. See "Details of the Offering”.

If the Corporation determines, after having taken into sccount all shares teodered
for conversion by holders of Series M First Prefereace Shares and Series N First
Preference Shares, as the casc may be, that there would be outstanding on any
‘Series M Conversion Date fewer than 1,000,000 Series M First Preference Shares,

such remaining number of Series M First Prefe Shares will ically be
mﬂvuedmthmaMCmvmioanhmmequdWef&rMN
First Preference Shares. Additionally, if the Corporation determines that, afier

conversion, there would be outstanding on such Series M -Conversion Date fewer
than 1,000,000 Serics N First Preference Shares, thea no Serics M First Prefercoce
Shares will be converted into Serics N First Preference Shares, Seo "Details of the
Offering",

DBRS Limited ("DBRS"): Pfd-2 (lmr) Slmdud & Puur‘u Rating Services, a
division of The McGraw Hill C ada) C: ("S&P™: P-2. For
Ihemsunsdmrﬂ:cdunrlur"lbungs DBRBhuplmdlhefnmgn!'&eSﬂ'lezM
First l’m.menoe Shares 'under mi:w with developing implications', See

The holders of Series N First Preference Shares will be entitled to roceive floating
rate cumulative preferential cash divideads, if, as and when declared by the Board
of Directors, payable quarterly on the first day of March, fune, September and
nmwdmm(&mmmymmmmmm
quarterly dividend period referred to as a "Quarterly Floating Rate Period™), in the
amount per Series N First Preference Share determined by multiplying the
applicable Flooting Quarterly Dividend Rato (as defined herein) by $25.00,

On the 30th day prior to the of the initial Quartedy Floating Rate

Period beginming on December 1, 2019, md&e!ﬂﬁﬁymbh&!tdly
ammnmwmmmrmhwmwm
memmmhmmwmm;m
Period, The Floating Quarterly Dividend Rate will be oqual to the sum of the
T-Bill Rato (as defined hercin) s at the 30th day prior to the first day of the
applicable Quarterly Floating Rate Period plus 2.48% (calculsted on the basis of
the acmal number of days clapsed in the applicable Quarterly Floating Rats Period




Conversion into Series M First Preference Shares:

Automatic Conversion Provision:

Rights Applicable to Series M First Preference
Shares and Series N First Preference Shares:

Purchase for Cancellation:

Rights on Liguidation:

divided by 365). The T-Bill Rate will be the average yield expressed as 2
percentage per snnum on threc-month Government of Canada Tressury Bills, as
reported by the Bank of Caaada, for the most recent treasury bills anction

ing the date on which the Floating (r ly Dividend Rste is d ined
See "Details of the Offering”.

On December 1, 2024, end on December 1 of every fifth year thereafter (each, a
*Series N Conversion Dats"), the Corporation may, at its option, redeom for cash
all or sny part of the outstanding Serics N First Preforence Shares by the payment
of $25.00 per Serics N First Preference Share plus all sccrusd and unpaid
dmdandsupmbmmhdmghdmﬁmdﬁrmdmpm(lwwuxmmed
o be deducted and withheld by the C s vader applicablo Laws).

On any date after December 1, 2019 that is not a SansNCmvm-dunDam, the
Corporation may at any time, at its option, rodeem for cash all or any part of the
outstanding Serics N First Proferencs Shares by the payment of $25.50 per Series
N First Preference Share plus all acerued and unpaid dividends up to but excluding
the dats fixed for redemption (less any tax required to be deducted and withheld by
the Corporation under applicable laws),

Nomu!myxedmphunuﬂbcmvmbyrhswmnnothu&m 30 days
and not more than 60 days prior to the date fixed for redemption.

The Series N First Preference Shares are not redeemabie at the option of their
holders. See "Details of the Offering".

Hddn'omeNF’umﬂnmShmdenlﬂenmthemm
described hersin and the right of the Corporation to redeem
thSdﬂNFumShnu,hﬂ&engm,thropﬂm,bmmt,on
each Series N Conversion Dats, any or all of their Series N First Preference Shares
into an equal mmber of Series M First Preference Shares upon giving to the
later than 5:00 pm. (Toronto time) oo the 15th day preceding, a Series N
Conversion Date. Once i the Corporation, such written notice is
irrevocsble. See "Details of the Offering”.

If the Corporation determines, after having takon into account all shares tendered
for conversion by holders of Series N First Preference Shares and Series M First
Preference Shares, as the case may be, thet there would be outstanding on any
Series N Conversion Dats fewer than 1,000,000 Series N First Proference Shares,
such remaining number of Series N Fixst Prefe Shares will ically be
mnvmdmsthmsNCnmmanmhmlqnﬂmheESmﬁM
First Proference Shares, Additionally, if the Corporation detsrmines that, after
conversion, there would be outstinding on such Seriss N Conversion Date fower
than 1,000,000 Series M First Prefcrence Shares, then no Series N First Preference
Shares will be converted into Series M First Prefercace Shares, Sce "Details of the
Offering”.

Subject to applicable {aw and any necessary regulatory approvals, the Corporation
will be entitled to purchase Series M First Preference Shares and Series N First

Preft Shares for llation in the open market or by private agreement or
otherwise at the lowest price or prices at which, in the opinion of the Board of
Direclors, such shares bizinable. Sce "Details of the Offering”.

In the event of the liquidation, dissoh inding-up of the Corp
whﬂh:rro!m:-ywmnhnuy nrmynﬂ:wdumhhmnfﬂnmnfﬁn
C ion among its shareh for the purpose of winding-up its affairs, the

hnldmnf&aSmMEmeﬁnmShmmdSmuNPhﬂPw
Shares will be entitled to payment of an amount equal to $25.00 per share, plus an
amount equal to all accrued and unpaid dividends up to but excluding the date
fixed for payment or distribution (less gny tax required to be deducted and
withheld by the Corporation under applicable laws), before any amount is paid or
any assets of the Corporation are distributed to the holders of the Common Shares

Veoting Rights:

Tax on Preference Share Dividends:

Earnings Coverage:

Risk Factors:

or any other shares ranking junior as to capital to the Series M First Proforence
Shares or the Series N First Preference Shares. The holders of the Series M First
Preforcace Shares and Serics N First Profirence Shares will not be entiticd to share
in any further distribution of the asscts of the Corporation. See "Details of the
Offering".

The Series M First Preference Shares and Series N First Prefierence Shares rank on
& parity with any other scrics of First Preference Shares of the Corporation and
scnior to &ll other shares of the Corporation with respect to priority to the payment
of dividends, retumn of capitel and the distribution of assets on the dissolution,
liquidation or winding-up of the Corporation, Sec "Detsils of the Offering”.

The Series M First Preference Shares and Series N First Preference Sharcs aro
pon-voting unless the Corporation fails to pay cight quarterly dividends on the
Series M First Preference Shares or the Series N First Preference Shares, whether
of not consecutive and whether or not such dividends have been declored and
whether or not there are any monies of the Corporation properly applicable to the
payment of dividends. In the event of such non-payment and for only so long as
any such dividends remain in arrears, the holders of the Series M First Preforence
Shares or the Series N First P Shares, s applicable, will be entitled to
receive notice of and to attend all shareholders' ings of the Corporation which
take place more than 60 days after the date on which the failure first oceurs, other
than mectings at which only holders of another specified class or series are entitled
to vote, and will be entitled to one vote for cach Serics M First Preference Share or
Series N First Preference Share held, as applicable. See "Details of the Offering”.

will elect, in the manner and within the time provided under
subsection 191.2(1) of the Tax Act, to pay or canse payment of the tax under
Part VL1 of the Tax Act at & rate such that the corporate holders of Series M First
Preference Shares and Series N First Preference Shares will not be required to pay
tax under Part IV.1 of tho Tax Act on dividends reooived om such sheres, See
"Details of the Offering” and "Canadian Federal Income Tax Considerations”.

The Toronto Stock Exchange (the "TSX™) hum&unallylmwed&ahmguf
the Series M First Proference Shares distributed under this Prospectus and the
Series N First Preference Shares into which the Series M First Preference Shares
are convertible, Listing of the Series M First Preference Shares and the Series N
First Preference Shares will be subject to the Corporation fulfilling all of the listing
requirements of the TSX on or beforo December 2, 2014,

Etmngswvmgamtommﬂunlspwvidadmlhiu?mpemmduﬂmham,g
"Earnings Caverage Ratio

Anmvmmeuthm SmMthfmShmhvolmmmrhkstbat
should be dbya Sec "Risk Factors”,

Prosp P
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Trading of First Trading of First Trading of First Trading of

fere F Preference Shares, Series G Preference Sha; qes K Instalment
TSX TSX TSX TSX
High Low Volume High Low Volume High Low Volame High Low Yolume
® ® @ (O] ® # (O] ® ® ® ® )
2013
Sepiemb 24.12 21.67 268,832 2382 B20 186,736 24.84 24.10 158,746 —_ —_ —
24.77 22.87 110,290 24.10 2335 210,044 24,76 24.20 329,716 —_ — —
24,05 2325 83,563 24.19 2378 166,399 A4.73 23.96 137,442 — — —
Decemb 2351 21.66 235,877 24,13 B76 235211 2434 2405 194,721 - - -
2014
2333 222 91,267 24,53 B97 232,756 24.90 2427 293,987 3296 29.25 1,301,719
23,71 22.67 262,017 24.49 24.00 88,365 24.84 2442 108,014 3275 30.50 792,223
24.10 23.01 70,380 24,75 2425 167,012 24.87 24.50 258,033 3395 31.80 1,613,996
24.60 2381 81,295 2520 2454 276,627 2525 24.80 271,649 3722 33,70 1,350,380
24.65 .75 86,608 25.30 24.08 284273 2542 24.79 215,657 3929 3585 1,237972
2437 23.67 138,461 24,93 2426 183,455 2529 24.80 176,452 3351 3543 927,018
2483 2427 147,770 25.15 24.66 145,260 25.54 24.85 160,474 43.00 37.50 2,091274
24.38 2450 28,540 25.36 2480 205,490 25.30 2475 141,563 4336 39,94 1,150,613
24,79 2432 30,962 25.13 2454 42,075 2521 24.85 93,501 45.00 42,16 156,644
o The Instalment Receipts commenced trading on Januvary 9, 2014,
Trading of First
Pufuf‘ndi!s. 5!:!“&?';"“ H Preference Shares, Series J EARNINGS COVERAGE RATIO
TSX
Volume High Low Volume The Corporation's dividend on all of its First Preference Shares after giving effect to the issue of 24,000,000 Series M
— "J"""-(;;' SRR ST e ® Y Wiy g v [t ekt gy b ool g s
effective income tax rate of 7.4%, mdﬁ?m;lﬂunmgmeﬂnﬂwmmﬂmnhdl?J'f-fwuubofm 12 months ended
22,17 20.68 254,009 2375 2113 378,127 December 31, 2013 and the 12 months ended June 30, 2014, ivel; jon's interest requis fnr the 12 months ended
2230 20.12 329,107 3.5 2233 215,801 December 31, 2013 and the 12 months eaded Juno 30, 2014 amoutzd to mz million and $469 million, . The C
t 2238 20.80 447,312 23,59 2237 252,735 earnings before fnterest and income tax for the 12 months ended December 31, 2013 and the 12 mmﬂu_mded Tune 30, 20!4 were
Decemb 2155 21.00 587,546 270 2124 378,358 $803 million and $923 million, respectively, which is 1,64 times and 1.63 times, respectively, the C: 's aggregate dividend and
interest requirements for the period.
22.00 21.00 112,390 2290 21.70 198,292
2184 20.90 1,039,870 276 2723 340,425 The camings covarage mtios of the Corporation, calculated o 8 pro forma basis afler giving efiect to (i) the issue of
2189 2134 162,043 347 2243 261,486 24,000,000 Series M First Preference Shares to be distributed under this Pmspeuns and (i} the Acquisition, nnhlhng annnptkm of
22,00 2159 346,498 2425 2320 136,011 lpptmumlmly $2.2 billion (US$2.0 billion) in UNS Energy debt, and assumptions related to the financing of the Acquisiti
22,40 21,05 305,651 2440 23.60 260,905 drawings under the Acquisition Credit Facilities and the Revolving Facility and the receipt of the net pmnwds from the final mlnmu
21.64 21,00 331,098 24.10 2342 95,978 payable in respect of, and the issuance of Common Shares upon the conversion of, the Convertible Dek (and the spplication of net
21.90 21.21 86,946 24.67 23.85 120,687 proceeds therefrom and of this Oﬁ'mng to repay a portion of the borrowings under the Acquisition Credit Facilities), are <alculated as
21.61 20,75 95,093 2459 24.03 137,744 follows: (i) the C jon's divid on all of its First Proference Shares for the 12 months ended December 31, 2013 and
2125 20.61 57,113 2434 24,05 173,799 6 months ended fune 30, 2014, adjusted to a before-tax equivalent, amounted to $92 million using an effective income tax. rate of 11.7% and
SSOmlhmwmgweﬂ’ememmmemmnf:l‘!’/gmpmvely(‘l)thef‘ poration's interest i on all of its outstanding

debt securitics amounted to $552 million and $295 million for each of the 12 months ended Dﬂ::mbﬁZl 2013 and the 6 months ended Junc
30, 2014, respectively; and (iii) the Corporation's camings before interest and income tax for the 12 months ended Decsmber 31, 2013 and
6 mouths ended Junc 30, 2014 were $1,100 million and $660 million, respectively, which is 1.71 times and 1.91 times, respectively, the-
Corporation's aggregate interest and dividend requirements for the periods.

DIVIDEND POLICY

Dividends on the Common Shares are declared at the discretion of the Board of Di The Corporation paid cash di ds on
its Common Shares of $1.24 in 2013 and $1.20 in 2012. On August 14, 2014, &uBoudoIDumdmanquﬂwdmaf
$0.32 per Common Share, payable on December 1, 2014 to holders of record of such Common Shares on October 24, 2014,

Regular ly dividends at the it ‘mﬂmmhwebenpﬂdaudlof&nf&n?m&tmsmSklmE.Fi.rEt
Preference Shares, Seml’ First Preferenco Shnm: Scries G, First Preference Shares, Series H, First Preference Shares, Series J and First
Profercnce Shares, Series K, respectively. On August 14, 2014, the Board of Directors declared & fourth quarter dividend on the First
Ptnlpwbtmne sﬁShms, Series E, First Preference Shares, Series F, First Preference Shares, Series G, First Preference Shares, Series H, First

¢ Sheres, Serics J and First Preference Shares, SenaK, mmnhuwmlrdmnewsdnﬁe icable preseribed al

payable on December 1, 2014 to holders of record on November 18, 2014, el ammas

I8 19
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TheA.nnullHuleﬁdmdMapphmb!nhlSuhequthdePmodwﬁhdnmdbyﬁcCupmnnﬂqu'md
Rato Cal ion Date, Such d ion will, in the absence of manifest error, be final and binding upen the Corporation and upon all
holders of the Series M First Preference Shares. The Corporation will, on the Fixed Rate Calculation Date, give written notice of the Annnal
Fixed Dividend Rate for the cusuing Subsequent Fixed Rate Period to the registered holders of the then outstanding Scries M First Preference
Shns.rfrhe(:urpnmmpmmmﬁsholdmddmsdsMthahmceShmufit:hummmdnmaﬂofmeSeuuM

First Prefc hares (as described below), the Corporation will not be required to give written notice of the Annual Fixed Dividend Rato
ﬁwﬁwmmgSubmmmFmdMPmnd.
Redemption

The Series M First Preference Shares are not redeemabls by the Corporation before Decomber 1, 2015. On December 1, 2019, and
on December 1 every fifth year thereafter, :ub)entlmhnIum:ofmyshmofﬂowpmunrnhngpﬁormﬂmSmuMFmPtdawm
Shares, to applicable law and to the provisions d d under "Restricti Dividends and Reti and Issue of Shares” below, the
Ca:pmnhmmy.ll.mcphou.mdmaﬂunymofﬁehnomﬂmgﬁmes!\{?mhfmnu Shares by the payment of an amount
in cash for each such share 50 redesmed of $25.00 plus all scrued and unpaid dividends up to but excluding the date fixed for redemption
(less any tax required to be deducted and withheld by the Corporation under applicable [aws),

Notice of any redemption will be given by the Corporation not less than 30 days and not more than 60 days prior to the date fixed
for redemption., If less than all of the outstanding Serics M First Profercoce Shares are at any time to be redoomed, the shares to be redeemed
will be redeemed on a pro rata basis.

The Series M First Preference Shares are not redeemable at the option of their holders.

Conversion of Seriex M First Preference Shares into Series N First Preference Shares

The holders of Series M First Prefereace Shares will have the right, at their option, on each Series M Conversion Date, to convert,
subject to the restrictions on conversion described below, all or amy of the SeﬁuMF’n'sthFumShmmpsuMmMnm
Serizs N First Proference Shares, on the basis of one Series N First Preference Share for each Series M First Prefercoce Share, The
conversion of the Series M First Preference Shares may be offected by delivery to the Corporation of written notice thereof 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 M Conversion Date, Once received by
the Corporation, such written notice is irrevocsble,

The Corporation will, not less than 30 days and not more &nGOdmpmb&:qph:lthannMCnnvmoan,pvc
mnm‘hh&nmhdiﬂ:nfﬂwSmMFm Shares of tho ab ion right. On the 30th
day prior to each Series M C ion Date, the Corporation will give notice in writing to the then registered holders of the Series M First
P:v&rmeeShmchﬁsﬂodinsWywm(nmmw)wmmmmﬂﬂrmmmfmhnm
succeeding Quarterly Floating Rate Period (as defined below).

The holders of Series M First Preference Shares will not be entitled to convert their shares into Series N First Preference Shares if
the Corporation determines that thers would remain outstanding on a Seriess M Conversion Dats fewer than 1,000,000 Series N First
Preference Shares, after having taken into account all Series M First Pref: Shares teadered for ion into Series N First Preference
Shares and all Series N First Prefe Shares tendered for ion into Series M First Prefe Shares, The Cor ion will give
numenw:!hngﬂlﬂmﬁcdlaﬁ'enhdngimudholdanufhmMFm?mihmShnwdluﬂmmdmpnnrmthnapphmbhm:
M Conversion Date. Fusth if the Corporati i mlt&csewouldrcmdnoumiumaSuﬂwMCouwmnanfwer
ﬁml000000Sdquhmmmmﬁmmhﬁom‘mdSmuhﬂm""' Shares tendered for
into Serdes N First Preference Sharcs and all Series N First Prefe Shares teadered for i ianeduMF&nhcfumShuu,
then all, but not part, of the remaining cutstanding Serics M First Proiz Shares will ically be d into Series N First
l’n&mﬁhwmﬁ:hmnfme&!m“FWWM&MMMFMMW&RWNWh&uﬂM
Coaversion Date and the Corporation will give notice in writing thereof to the then registered holders of such remaining Serics M First
Preference Shares at least soven days prior to the Series M Conversion Date.

If the Corporation gives notics to the registered holders of the Series M First Prefirence Shares of the redemption of all the Scrics
M First Preference Shares, the Corporetion will not be required o give notico as provided horeunder to the registered holders of the Scrics M

First Preforonce Shares of a Floating Quarterly Dividend Rate or the conversion right of holders of Series M First Preference Shares and the
right of any holder of Scrics M First Prefercnce Shares to convert such Series M First Preference Shares will cease and terminate in that
ovent.

A holder of Series M First Preference Shares on the record date for any dividend declared payable on such shares will be entitled to
such dividend notwithstanding that such shares are converted into Serios N First Preference Shares after such record date end on or before the
date of payment of such dividend.

Upon .the oxercise by & bolder of Series M First Preference Shares of iis right to convert Serics M First Prefirence Shares
into Series N First Preforence Shares or upon an sutomatic conversion of Series M First Profe Sharos, the Corporati ves the right

mlwwnySﬂmNFumfﬂmeShnuhmypmmwhutMrmum,urwhmlbuCotpudmwmmlgmhum

2

I‘.cbeliav:islmdmtuﬁanyjumdmmnwmd:of&ndam&emﬁatmxdmnwoddmm&(hmmmmuhwmanw
comply with the securities laws or other [aws of such jurisdiction,

Purchase for Cancellation

Subject to spplicable law, any necessary regulatory approvals and the provisions described under *Restrictions on Dividends and
Retirement and Issuc of Shares” below, the Corporation may, at any time, purchase for cancellation the whole or any part of the Series M
First Prefecence Shares in the open market, through or from &n investment dealer or any firm holding membership on a recognized stock
mﬁmwhyprhmnmmoro&mkeulbaluwastpnwumuwhcb,mﬂnopmof&sﬂwdufnmn,mhm

are obtainable,

Liguidation, Dissolution and Winding-Lp

In the event of the liquidation, dissolution or winding-up of the Corporation, whether voluntary or involuntary, or any ather
distribution of the assets of the Corporation among its shareholders for the purpose of winding-up :Baﬂ%m,ﬂmholdmuﬂheSmaMFm
Preference Shares will be mmiedbpwmﬂntafmnmuuntequnlwSEOUperﬂaua.piusmmouuequltu-ﬂmuedmd
dividends up to but cxcluding the date fixed for p or distribution (less eny tax reqs to be deducted and withheld by the Corporation
udnnpplluhleltws).befnremymmntispuidoranyaseuofﬁwCnrpunnmmd:mbmdm&ehnldmottlmmnshuuur
any other shares ranking junior &s to capital to the Series M First Preference Shares, The holders of the Series M First Prefirence Shares will
not be entitled to share in any further distribution of the assets of the Corporation,

Restrictions on Dividends and Retirement and Issue of Shares

So long as any of the Series M First Prel Shares arc ding, the Corporation will not, without the approval of the
bolders of the Series M First Preference Shares:

(a) declare, pay or set apart for payment any dividends (other than stock dividends payable in shares of the Corporation
rnnlcmg as to capital and divideads junior to the Series M First Preference Shares) on any shares of the Corporation
ranking as to dividends junior to the Series M First Preference Shares;

®) except out of the et cash p ds of a sut inll issue of shares of the Corporation ranking as to capital
and MmdsjmorladwiuleSM First Preference Shares, redecm or call for redemption, purchase or otherwise pay
off, retire or make any return of capital in respect of any shares of the Corporation ranking zs to cepital junior to the
Series M First Preference Shares;

(<) redeem or call for redemption, parchase ar otherwise pay off or retire for value or make any return of capital in respect of
less than ll of the Seties M First Preference Shares then outstanding;

() except p bligation, sinking fimd, retraction privilege or d: dempti
attndﬁngﬁ:mmd::mnr:lﬂfnrmdmpﬁnn,pmd:mmoﬂ:mpnyoﬂ'nrnhmfunﬂmwnbmymaf
capital in respect of any First Preference Shares, ranking os to dividends or capital on o parity with the Series M
First Prefereace Shares; ar

O] issue any additional Series M First Preference Shares (other than in nccordance with the conversion provisions of the
ScriﬁNFianmﬁnnneShm}ormyshnumhngnmdiﬁdmd:wupihhﬂaﬂunrmnpmwmﬂnSmM
First Preference Shares (other than any Series N First Preference Shares issued in ds with the
provisions of the Scrics M First Prefercnce Shares),

unless, in each such cese, all accrued and unpaid dividends up to and including the dividead payable for the last completed period for which
divﬂendtmpnyabl:mﬂm&uﬁsMFthmfuuoeShmmdmﬂnﬁunhuof&ommmhngawdwﬂmdsmmar
on a parity with the Series M First Preference Shares with respect to the p of dividends have been declared and paid or set apart for
peyment.

Shareholder Approvals

The approval of all amendments to the rights, privileges, restrictions and conditions attaching to the Series M First Preference
Sh.lmsn:n:ezmlndmyuﬁwuppmvalmbugivmbyﬂwhotdersnf!hﬁSmuMFmPrefummShmmybegummsmhmn:ru
thea required by law, subject to & minimum requirement that such approval be given by a resolution in writing signed by all the holders of the
Series M First Preference Shares or by a resolution carried by an affirmative vole of at least two-thirds of the votes cast at s meeting ot which
the holders of ot less than a majority of the outstending Serics M First Preference Sharcs aro present or represented by proxy or, if no
amnp:mutmn:t umofho{dm.ome a;‘wgnhMMSm M First Preference Shares then present would form

RCcTSSaTY quUONUm. =3 st
198 bos Dt Mmigd!:s e Shares as a serics, each such holder shall be eatitled 1o one




ST

«Bs.-as%saﬂE.a__aasE._a8=§Emz§umﬂa§§sa§_m§§£!mzmu 35 30 33pjoy £me yo
930 Y PR SAWYG 39V 18114 N SIHIF 3O SIIPJ0Y JO 1T LORIIATD 3 10 I PUSPIAI] PAXIJ [FIITY WE JO SAMGS 20UNYa1 1
znﬁaﬁﬁﬂsﬁgﬁsgﬂu%:ﬁais mbas oq 100 JJpn wReiedio)) s§ Sareqs Jasd 8]
N SI13g o4} [je Jo BoRdizapal atp Jo sumgg Jaid I N SIS 01 JO §3p|oy pamstaal oty o] 20n0u 5413 uogeIodiog) 3 31

"aTR(] HOJSI0ATOY) N S9USE o ) Joud siep 1aAs JSes] T2 SARYS oMUY
WINT N Ssopeg Surarmnal gans Jo s1oploy pamisifal no o o) joary Suntua W 99pon sad [ nopuindic]) ST PR R TOKIGATOD
N s3u3g Jjqeondde g uo amgg ) .ﬁmznéﬁaéﬁﬁgﬁﬁmzﬁﬁmﬁhnuﬂnaégﬁg
WA N S9L9S U] POMDAUOD oQ A[[PORIMOINE i SANNYS 9UA0JAl ISIY N Seuag Supumismo Sumurewmar o Jo “wed jou g I wem
‘SABYS S0UAFALY L] N SILIS O] WOIKDANOD J0J PP SAVS 0UIRGAIY I W SOL9G T P SAmYS 200ampelg I8N W] SILIG 071
7P samyg g 3 N SIR9G TT° Jumoaae oguy uam Smary sy Saeqs 20uaxjaxg 1884 N SRS 000000°T WO
2] TEQ WEAT)) N S5 T U0 SUPURISING EEIA oA BT 19 537 i ] ‘(] uoE 0 N
sauag o|qeonddy oy oy Jond 2ABp U428 1509] 10 SARYg Ul I N 5915 J0 s13pjoy passstias pazaoye [ 0 Joasq BuRLM 0 09pam
oMd [ noneiodio)) YL SIS S00UYAIF B N FIUIG U J0J paIIpUR) SAmg JaId I8 WS99S [IB puUv samng
HRPIY B W S 0l o 30 PAISpU) SV SoUARJAZ SN N S e MO 03y unye) AV ISR “SaIG 30Tl
BNF A SOHRS 000°000°T T Mo E( UOKI9AUO) N S9LO§ ¥ U0 SUpUesine umwmRl pnoA S1q) 9 SUMUAIP ToREIedio)
J1 SAmYG 30UARJAs 18N W SIHIG I SAMGS JIA NIAUI 03 PO 3q 30T [[IM S0 2ouIPerd WA N SUIE Jo SIIp(og I,

PO AWY PN
usnbasqng Jarpaecans JoU oM 10] SIRYE 00AMAL N P SIS of 0) Jqeondde Sy PUSPIAK] PIXLI ERTTY 9T IO SIS 350Jar
I N 590 9 JO S19pjoy parstial v o 01 Jumpa Uy o5pon sA13 JiM Tomeiodio)) ST ‘e UOSINAUDY N SIUAS GEs o) Jopd
4=p moE I NO IV UORRAUCY PRIORRIMI-IAOGE I JO SAITYS WA 1SN N SIS 31 J0 EIRPIOY pasiial uam 3 0F Sunum U]
2p0u 2418 “apeg vOE D N 52195 21quondde a1 o3 J01d e£wp g9 wem 20w 10 pU SATP OF WY $59] 300 ‘4 oRsIodio) g1

‘SJqEI0ARLN 51 900U UM [ons ‘wonmrodiosy
I £q p3Asa021 23UQ) ‘AR U0} QN g v ‘Fupp Aup g1 ogp 10 (awry oywoso)) mrd g WU 3] jou3ng ‘of soud Lup @oE
S YY) YLD 10T JOUSG SINOT BIRILA JO BoRR30dior) 9T 03 ARAIRP £q PRSIDR 9 AR SEYS 9T0AmIA 383 N SIBIS JO DOISIIABOD
S “SEY 3wAYAL] A N SWI§ Y983 Jgf ANYS ouARJaId KT J SIS 0 JO SERY O W EﬂBBuEEmzaEm
70T QWM N T PNSEHAI SAmYS S0uARgAl] I N SIS 9y Jo AuE Jo [[U “Mojeq PAqL o1 o weafqns
“$9AT03 03 ‘FG TOIIAATOY N SIS oua U0 “T05d0 1 7 YIS SAPT][[L4 SIS AAIAIZ 1SN N § E..n ‘si3pjog sqL

SUDYS BBHHIG IS W SIS O SHDYS FURG[3 I BAT N 592G fo uoLs2auoD

*susploy 1oy Jo wondo om 12 (g P21700 AN SURS Jaid 18 N $3pog 1

"S1S®q pjod 04d B WO PINIPAI 94 [

PIWSTPAL 9 O SATYS ST ‘PINAPaL 9q 01 AW AU Jo AT SALYS SINARYU 18I N 5H9S SmpTsine S Jo e ey ss9f J] “uopdwmapal of
paxy aup o 09 Joud sAup (g wew azom 30w pur sA¥p (g wery 5507 10w uonesodio]) 3y Aq WAL oq a nondwmapay Kow 30 2ORON

sﬁgﬂozgmag s 6107 '] 3G 37 ep Aur 1O

suondmapas jo ssus aq ut ‘(e S[qualdde sopun wopwiodio) 1 Aq PRy P 29 01 pas iaanncﬁuaa%eumﬁa
au_". agﬁﬁaﬁaﬁgéuﬁﬂgiﬂnaﬁﬁuhu ebaqngunuzuuaom “gord) Jageany 534 qug
3 ] BqUI0s(] PUR $707 ‘T $qUaS( Lo suopdmopal Jo 359 9| 8] (sme( sjqearjdde Jepmn vopwiodio) P 4q PIRYGIK pUE pRINPIP

Bseﬁiﬂihiﬁuuﬁua _.B.évsasn__u.uus??_uﬁsE%n%sa!aﬂﬁnign.sioan«nea pamagpai
08 SIEGS NS GIes J0] Y5E ....E..cnaﬂu Justuded o £q samyg 2onaxyorg I8 N soH98 Smpumsino wom o yo wed Aur Jo [ wogpas
‘ondo 53] W ‘Kaw uoneiedion O ‘MOJq SAUVYS JO oNSS] puE o puv 5p W] ue H, Spun paquosap suostand S
1 pue u9 sjgesyidds o) ‘sagg e e

uonduzpay

‘pouag sy Funeoly Apsuend) Sumsws o soy 9wy puspulq Apmnd)
Jumeol] o JO 00RO BIROM oA O pUmbal o jou [ woguIodIo)) o (MOjq PQUOSIP ST) SRS d 0 N seusg op
30 e W29pAI 0) UORUS|Y 51 JO SATBYS 4514 N SIS 913 JO EISPIOT 9T 00 3950 5aA1S WOFRI0AIoD O | SAWYS 0TSRRI 11
ZBE.mEgoﬂaua.uoEﬂﬁ%ﬁ?ﬁgaﬁgg%uﬂéiwgﬁnhﬂggﬁﬂm
9T Jo san00 TmLM Al ‘me(] uoRNmOLe;) 1wy Sunsold S Uo 4 mopriodio oy, Semys d 380 N S9p9g Jo sopiog v codn
uiuoia&om om modn SmpmIq PUR RUG 9 0109 WIFURE JO SIUNSGE SO T LA UOE P NG 'weq] wonsmaED) Ay Sumeols
41 U0 uoy 0 9 £q pIUTEIP 2q ([ powreq Sy SupHol] ApeenD) YoEs o) AW PUSPIA Apevenl) Supwol] oqL

. "00°52$ 49 9y pRapraLq Apaund) Jugeoly ejquondds oy Suidomm 4q paaunnep axegs yod Junowe o 1
1wk o3 J0 3oqmaceq] PR qmadag “auny RN Jo AvpIsIg o mo Apmemb Jjqeded 10131 J0 PO 9 Aq PARROP UM P 5B 1
‘FPERpIAIp Y¥ve Easyald aAfu[mumS 51 SUDEOf oA190A1 O PARNTS G JUa SARYS 200ald IS N 39U I JO SIAP|oY YL

spuEpIsa

T

“amvgs 1ad '57530 91 ONSS] UV GADY [[LM SHVYS GOUGRIAL] I N ST I,

B4 2nss)

dro3 o Aq pour
= s ‘S nopMOED aIvy 3mwol SiEonds o wo fEg AYIEVD Usens Tmqmoojg oy wo medds 1ou 390p voRwEIOIY
goms j} W papianid fafing AYWEVD uoaag Siaquoalg oy wo pajond s8 ep(y uopsmoE) ey Junvo sjqeondde s Furpacasd

. uopone sq AInsvan Y00 IS0W O I0F “EpETR) JO YuBg op Aq pauodea sv S[ig AmMseal] UPIUED) JO JUIMIIISACY THHOWIAIT)

uo wmune Jod ofmusxed v sv pessaudso peik 98emar o ‘pousg wEy Fumeoly Apuwnd) Awe Xy STwew  @vy [NE-l.

“IR(] JUSWSIIIWITOY) AUSIENY)
23_. Pua o Supaoqoy Apmerpaam

8mpoosons sou oip Fujpnjoxa 3nq &) popag g Supeogg Lpmpwndy i
fep o Bapnpuy pue mog pousd oy TR PUE 0707 ﬂa!_.ﬂmnavauawﬂ 0 Smpus puE 107 °] Squadeq
wo Supuswanoo powsd o ‘poued sy Sumuoly ApmNTY) [ERMT 9P i ‘susew poped oy Swmmoly Apsmnd,

“ma 4983 30 19quieas(y P Joqmandag ‘Sun[ TR JO YIS JO AXP IIG S ST (] WRMNITITITCD) AP,

“pousy aprg Supeol Apsrend)
qons jo £ep juy o o Joud L¥p MOE P “ponsd ey Sunwoly Kpopend Luw Jof ‘susam opu(] uonw|napE) 4wy Fmmeold,

“(s9¢ £q PopIARp popeg awy Supeol] Apmmend) yons mp pesdeje
sAep Jo Jsqumu [emo 913 Jo S158q oY) VO paywInaLes) %483z snd e mopvmareD gy Supwold sjquondde om no MY IIE-L
o Jo ums oy o) renbs ((dn papmar Fu13q 9500000°0 PI) 30923 S0 JO WPURMOYE-PANPUNY JUO JSAUVIT I} 0 PIPUNAT Swd
cfnuossd v s possaxdxa) 15T Jo oW o ‘PopSd Ty Fupvol Apmamd) Ao o Swsem oy PRSI Apand) Bugealy,

“oprg -1, o Suxkeqdsp Jo sosodmd 1o (eo1Ar08 Jep 20 oFed XYNEYD Stp 0ovjdau fum se 0Fed 1900 Gons 10) 21AIS g
[epany] 8:oqwoog 99 B0 <XNTANI>AVINEVD, J8ed 59 powudsop Anjdsyp o sueam Sfvg KYWEYD weeng fioqmooig,

FARYS 20U 1A N SSUG I 0 JASA 3 ORGP Furmofer 2qL
sz fo womnfeq

samgg
90UARFAL ST N SILEE O 0F PAYIERY STOTIPUCS puw suoRoLnsar ‘se8apAnd ‘sigdL (v amo & ® 51 JopMofar o1,
TUNYS VWA IS N SIS 0 SUoSIAcay dgpeds

“Awp nsng B 5) g Axp Surp PSS VO PR 2q [[14 JosmAzd GINS 10 TH[W 5q ]I TORIE JoOS
not 'Aup ssomisnq v jou s1 QY Azp ¥ uo 39pjoy # 10 uogwiadio]) s Aq epw 10 umyw oq o3 parmbax st juawrded 10 vonow Lue 5|

sdoq ssnwnsng

"SAIEYS JONS WO PAAJI0Al SPUSPIATP U0 19y XBT, O JO ["AT M 19ptm xm Lvd o3 parmbos
Q100U |4 SUFYS FURPAUJ ug W 909 JO MIP|og «9e1ndiod i W TEOS A ¥ B J0Y XBL IP 3O [ TA TR 2P 309 Jo jewaied
ssmeo 10 Aed o1 oy XEL 9 o (1)7'161 UoRSSqRS Jopm papiacsd Sw of) TRRLA PR JIMUE o) W 339)0 [ nopwodiog oqL

uomRAF T L

Sy o) Sy won
10 05 puB UTEER GANGAPE 501000q TGS SIYAL FUHOA §INS U040 GOIGM U ‘SPUSPLATP JO Yustaked on o3 Sjqeandde Apedard woguiodion o jo
sommont ATE 2 Q) 10U 10 JOYRGM PUR PAIR[O9P U] GARY SPUSPIATP YoNS 10T JO J0HIYM PUR SARNISSTOS J0U 10 ISHIGM SAEYG ST
WM W SU9S I U0 spuapTp Apmmmb e dvd o) ey uredw Avw nopmaodio) o 5 WM GRS [MEN PINRTD A LIPIOY O GG
0] SAWYS 0UAPRL I W SILRG O O SIBALW U] SPESPLAIP QOTS [ pus Aum o uonmiodio)) ot £q yusnued wodn o5Es0 PLUARICY lEgS
SOIYS SOUAJAL I J SIHIE 31 JO LIPJOY I JO HGEL BunoA of], SOUMSTNA ATE T SAWYY SR ST W WE9S R 0 VAT
95 S7EE Sugoa Jomo ou ‘me| ejqeandds o pafqng Pioy awyg oouoeRA] ST W SIL0 R0 JAY M0 ouo of Hapsour gons Lue e Squ
2 GABY] [[UYS $10p]0Y Gons pw (SAIEYS JO SSRI0 30 SILIAS IO Ul JO S13pJog AR Jo 0 Sunsew aremdas # TV SYO) SMIS0 JTIY FMTEF ) YO
[D 78p IR S LAFP 09 T Wom SI¥]d $PF YIMM 00T 0 9% 30 SIapjogams 30 Funocu Yoee PUIEE o) PUT JO SN0 SA13A O JYFL
S SANY [ SAYS I5TRAI BIT | SIUSG I JO SIFP[OY 1P ‘ST U] LI SPUSPLAIP qoms Aue 5w Suo[ os ATuo of puw Jusaiked-uou
NS J0 18IS O W] SPRIPIAIP 3O Jwansed Iip o 33%%%3:5&8%%&35?55&. T 10 I PUE PARISIP
100 IAFY SPUSPIAIP TONS J0U 10 JHIGA PUF IATNISUCD 300 JO I FAUTYS 30USJar] W] A $ILIG I UO SPISPIATD Apmmmnd
7981 fed 03 sTy wopwiodio) o JHUN puw sSIEN ‘B D) O JO SRPIOTREYS o Funoow Aus 32 Q04 JO ! PUSHY JO 0RO FAROU
o1 (59150 ¥ 5w samy somERIE AL W SESE JO LIPPIOY 3 JO STUROMW PUK SSU]D ¥ 5N SAINYS 20U 151 3O SIPIOY O jo sHupent
303 dooxe pue mu| Aq pepoud osimaamo se 3deox?) PIpNOe °q 10U [ SUTYS UYL TS ] SIS o) JO SWploy L

sySny Supoq




LT

“peagT) [eshyd
303P%] 39 @ anp paynu] 2 Avm (Juedionmy ¥ gInosp Tvy) JGO) SAYS YONS T] ISIUU] 5IWAO GoNS 0) 105521 M TORTE YY) SLAITO
30 sazmys gons oIpoid 0) SAIVYS SOUARJAL] ISNF N SIBSS 0 SAWYS SODABJAl] JSH P SIS JO 0 JOUMO [UISgouSq €30 AiNqe 9

ojqeandde se ‘sareyg govasgalg I N S3UBE
J0 SABYS 0UFAIF 3N W SR 9 Jo Wadsa m 5q) 0 mopeindic) o Jo JFYRq U0 30 AQ Spum suswAed 10y dInmg 0) LR[OS
0O} 3T SATGS /TG I N $AW9F-10 SAg S W W SH9F I W U e Fuiaey ‘Suvdppmg wep oHo ‘suosid
PIE SO 01 A19705 300} wnw Smdpnrg Sjnsa v sy ‘nuedopreg op oy Aonsodsp pue juafe om sv 5108 3 ey opuard a7 Smmeacd
S 9, "RV 5] Jo WRHATp 3G T 30 SAD Aq B 9q 0 monoe Eamagsueﬁnasunﬂ?qaﬂxeg
S U pUTU0D SE0T PUR ST o 3035l M 0 £q spem mommyEsaidas 10 ooApe Aus (o) 30 taiqronds se ‘saryg 531 15T N
BEm.sgm»ﬂ!—n&ﬁnh!%.ﬂmﬂsﬂu&!eghﬁgsgﬁga gi&uﬂﬂﬁaﬂ
30 5D 4q PRy “viqeondde sz ‘sareng 4 SN N SIS J0 SANG 23VAPAL 1A N $IUSG 9 J0 dysiswno [wiogoueq sy o Supea
spaosat ot J0 Joodse Ae (¢) 10} AITIGUH] AT SWNSSY [T AR 9AT29dsa1 9T 10 SIITPIT) o) ‘woRI0dz) Gm 3o UON

'S(10 30 a91A3es Lsogisodap 21 YBnany spamr aq [ uonegsidor pue ‘SoouwsTmAn
Py 01 ydoancs “staseqamd o) ponss] 2 100 L SAYS SN BI N S ) Pv Samys 200l ISI4 J SIS a Supnopraa
SRR RASAYg B!_u&nu_iuﬁznsm Bn_ﬁss&z._uazssm&s 1 Banaeq syuedionseg i 10)
Axqua 7004 5 51 50D Wpo ponss] am
nwosts Aousd mq Ebaﬁiaﬁnauem “ssopoud s, “mpesp aw %ﬂvﬁﬁﬁiéﬁsgﬁa
o possqamd am samgy 900aRAIg 1SN N SIS 30 SAUTS 99UAIYRIG N Y SHOS 9 MM WY JOEIP PAASIEN S Woy Sswgamd
3O TOIFILIDO) JMOISTS B 9413031 [[M SAEYS 29UARAl IS N S919g 10 SAYE J0MaRJAl] ST W Sapes Jo smsegamd govg ssvqand om
Je. %ﬂa?ﬂ.ﬁmqﬁm 30 30m000E AR yooq ﬁi.f&aamnuziaaa.aaaﬁésgxaauaiiaus
d yep Smomapias g7 Yo vopwIodioy A wag ] 1590 10 SWIPRIRD ¥ 0) PIPRUR 3 [t SIS GdmLYaLg
Eﬁz!. msauﬁsﬁaﬁuﬁzuﬁﬂ qamd ou *MO[Rq P sv 3dooxy "SIUREON @1 30 §(I7) JO SWUH oty T
PaIBal SaG 3L N N S92 O JO ASATIap Son[a o Sy sogsten 5y wiA ‘oS [ noguodiaD) 97 S1eq SWSORD S|
=Oégviggauﬁé%ggﬂsrgbggmggag
SA7 Jo saws Loysodap o w (Huediopreg,) swedionmd ginop pansy qamd 2q jsnut pow woy Ao Anus dooq, &
U} Pansst aq [P SIS SOUSKRYRTY ISHT N SIHRS 9 U S Som eaemﬁ..._ss..a 91 ‘mojaq paptacad esparamo e adeang

JAAISAS AINO AYINT HOO"

“Aup ssomsnq ¢ 5130 Kep Furpooons piou oy WO Sprin 99 [ Justaded gans 2o noxe 9q [ WORSE gons
uaYy) “ARp SSIUIST B 04 Sf 7R Aep ¢ 0o I9pjoy € Jo uonriodion o Aq IpEm Jo UNE) 2q ) pagnbar 5] Jusmked 10 monsw Luw j)

sdoq soupmg

"SI NS 10 POAR0RI SPRIPIATP UD P XEL I JO 1Al Weg J9pum iy £ed 07 pasmbaz
8 700 [[A SaXeqg 20UAAN I N S91a§ J0 s19pjoy sjeiodios o JT Jons AL B TE WY ¥8L 9 JO [IA W JPTN Xy 30 Juawaded
2smes 10 fed 01 Y Xe] 9 JO (1)7T41 VOTOISNS I5pUN PIPIACK UMM 3 UTIA PUB JIURETT I W 59912 Tk woneiodiod) gL

woyary xof

*oUIE 0 QU WOy
U0 05 puw UfER 2AR2QYS AWedq [N NG3N SUROA A0S JIA3 TOJYM T SPUIPIAIP IO d o 07 ojqeand d 0 AP Jo
ﬂﬂahﬁgiﬁnbgnﬁvﬁ_ﬂwgoﬁ%aﬂﬁnsémigﬁn.ﬁhﬁlgmg
W] N S9USE o 0 SpusplATp Apsywnb 3qS1s Aed o) puy med Avm voneiodiop) o Su SN GoNs [EN ‘PORRUI X SOP|OY 9Y) YIMGA
0} SAUBTS S0UAIZYALY 1811 N FIRG S DO ST UT SPUSPIAIP yons [ pue Kue Jo nopeaodio) o Aq 1wamAed wodn 9se0 YIMENO) [BTS
SIS VA2 1T N SIS 29 JO SIPJOY 95 Jo SIYFU Fonoa sy 1) Atre U S0 A1 BIY N 1SS 3 0 e
1vgs Ssigfu Sunoa Xqo on ‘aey sjqeondde o 100fqng POy ARy 230D 1SN N SIUIG YO 10] 104 JUO 01 “Supow Yans Smw e WE
917 AR [[EYS LIIPJOY YONS PUR (SAUVYS JO SSE[2 S0 SILIE SPOW JO KIPIoY q J0 Funssm awsedss € urm SYC) EMO00 184G M) S5 GARA
©0 @)Up 31p 2V 842 (g T e10w Gov)d SN Yorga noR20dicy) Sy} Jo D1IJoYRIETS Jo SURSIMI qURS PUIME € PTE JO 0[N SATRIA1 O} JFD
ST QAT [[IM AR ST 1504 N SIHIE IY) JO SIIP[OY oY) ‘SITIAE W UPIAT SPLIPLAIP qons Aue 51 Juo] 08 Ao Joj pue juamird-uon
YIS JO TWIAQ 9T U] "SPUIPIAIP JO Juamded o o) spqeondde Apadosd nopmodio]) Sg) Jo sIMOW AU AW WIY) 10U JO JIYRYM PUR PAIIID
039G 3ATY SPUIPIAIP NS 10T JO BRIGM PUR IARRIIUI 00 10 DYIGM SIRYG T FId N $9PIE P w0 SPEoplALp Apenb

8 Led o) $|my uoneiodio)) 3m [QUN PR SSI[UN TOY ) O JO SIplOTamYs Jo A1 2 910 10 ‘7 pULPE JO SOQOT SAIAY
©1 (S3UISS ¥ §U SAWYS VAP 18I N 5SU=g JO g_suﬁ SBupeo P 5570 © SU SRS SouARal] 18I JO LEP[og 3 JO sTupesu
10y doaxa puw mw Aq papiaoxd ssiiomo su 3d20x3) PIPEES 9 00 [[[A SAFYS SoUAALY LY N SIS 9 JO SIPjOg ITL

sylng Supoq

"PIAT UUYS samaRgald ST N SR §oR2 Jo Joadser i
F104 200 0) PARHES 3q [[EYS 19PJOY FINS YL ‘SIS ¥ 5§ SARYS 0TARJAIY I8N N SIS J0 $19pjoy 3o Funeom Awe 1y muonb Aressaoau 3
ooy prroM jusssad uatp SANYS 0AJaL] WL N SIS JO £1pjoy 5 YoM 3¢ Sunsstm poumolpe ve 18 ‘Bunesm yens @ jussaud §] umuonb
ou J1 ‘a0 Axaxd £q poyoossadas 1o wesud am sawYg ssmaEgy YN N S2L9g SuprBSne 3y Jo Apofkm v we SSI j00 JO BIPIOY AN
orgs 12 Sunoom & 12 350 SNOA T JO SPATR-OM3 ISTI] 8 JO )0A SANFTLILIE UF AQq POLIED TONNIOFI # Aq 10 SAPYS 2000 TSI N SIRSS

9T

S Jo sepjoq 9t (e £ pauds Sunum v dopnjoss ® £q usAd oq eAcadde gons I jusmarmbal emTE ¥ 0 303[qns ‘me| 4q parmbai uag
S8 JOTUR GI05 I WAYS o Avmi samyg souamyaly 1N N SOLIS O JO nﬂ!nnuéhaﬁwﬁuns—!nimuha 0 Auz poE SOLISS ¥ 58 Sanyg
SIDAYaL WY N Sepog o 03 Foppene suopIpuee puw swonomsar ‘saBonand ‘gl o a KUsWpLIwe [ 3o eacidde gy,

spacsddy wpjoyamyg

Jusmled
203 y3ede 305 30 pred puw paXsep Ueq SARY SPAIPIATP o JeomAnd om 07 109d5A1 LM SAVYS 0TI ISITY N $9U9G o M Lwed ® To
30 ¢ sopd FPUIPLAP 0} 58 Sunpmu nopuiedio) 9§ JO SIS JSMO [E WO PN SWGS SONAIIJ0I] IS N $9LOS I U0 s]qeded atam spuopATp
yorg 30 pouad pia|dimoa 58] 91 30f 2[qeAsd puopIATP 9 Burpm]ou pue o) dn SPSpIATP Predum P ponoos [[e ‘6780 ons Youa T ‘ssorun

“(anmg 20wRRFAI 81T N SP9S 3G Jo svopsiacad

103 S THM SITIRP UF pINSST Samg SSunGAl WY P WHRF AU mR o) Sag souargalg s

N Sapag o s Lend e uo 10 07 sourd pides 30 SPUSPIATP 07 S Fuppues sarsys Aum 10 (SAUBYS sIvAlgRL TSN W SOpaS
9 JO STOITAGI] TORIAUCH SI MM SOTVPIOSTE UY TRy J40) SAWYG A0UALNjaIT J8i N SIUSS [PUOnIppe Auw onssy (@)

30 '53IPYS FoUARGA

N7 N Sopog o ik Aued # Uo [e3ides 10 SPUSPIATP 0 Se Supqumr ‘Sarqg Souslnjalg I8N Aum Jo joadsa w (wides

uanunu.hﬁﬂ_u& on[eA 0] amal Jo go And sspasomo Jo asugamd ‘mof &Euvn:eu:nu .Bunvﬂan-uﬁwn_ﬂin
pai Aojepurm 30 esqapd wopoena ‘purg Suryms ‘womvdn gamd o d ydeoxa ®

“Burpumsino I sAwYS SOmARJAN] 38317 N SIH0G O JO JIR TR 559]
0 yoodsas m rendes Jo mImor AUE SXYHI J0 SnfEA JOF AMmal 3o 30 Avd ospsetno a0 eseqund ‘wopdmapar 10y [eo 10 mMaspA ()

Samyg souagalg IS N SRS

068.8.5_.3&- Bﬂguﬁbgnﬁuoshﬂu podsar m Eudes Jo wma1 Am oEW 10 wpar Ho

T P @?Sggangmﬁhngﬁaﬁiéiavi
inas..misn opwodiog 9§ Jo S JO ® jo sposoasd qses 33U o1 Jo Mo devxe (C)]

1S2UBYS HOVARJALY 380 N SIS o 03 Jormf SPUSPLATP 0F 5u Furwea
uogeiodio)) o o samys Aue vO (SeIeRg SouSgAlg SN N SOLIS 9 0} Jofun[ SPUOpAIp pue [mIdes o) 5B Suppma
nogeiodio) o 3o samys u 2jquAnd SPUSPIATP PO W I9F0) SPRAPIAp Aw saowmded Jof peds 308 Jo Aud ‘amosp =

Sammg SOUAA 1T N SIS 9 JO
s1apioy o jo macidde a1 3noqLa 900 ja voneiodion Sq ‘Barpumisine am sanyg aJald ST N S90S o Jo Awe 5w Bao] 05

AT Jo NS pun TUINGIETY PUD SPIIpIAI( WO SUOTRLISSY

mopriodio]) ST O $135SE 31 JO LORNGLLSTR SO AuR W) 219YS 03 pOINU2 0q 100
[T SIS 99uampRIg 1L N SIU9S S JO $P0Y S 'SHBYS EIMATALE I8N N SOLSS a ) Fdeo oy sw Jorun( Sapnues seswys Jomo Aue
30 SANYS TOWTO) O JO SISPIOY FG) O) PANGUISTP e topuiodion q:ain;ﬁ 0 pm nu Jonome £uw 310jaq ‘(3] sjquopdde sopun
nogeiodioy) o Aq PRYEIM pIe psnpop oq 03 pambal Xz Auz §53[) uor 0J paxy syep oM Serpnioxs Ing ) dn SPoIpLAP
predun pur paroe v of [nba jmnows we snjd ‘aregs Bnnonnnﬂ_-:fqnun.'_lm aﬂﬂauns_.nﬁﬂaaapnmtﬂlﬂuaﬂuuﬁm
03 N S99 9 JO S13pjoy 0 ‘eiregye 1y d- 30 d arp 10y apjoyans s Suomwe uogeiodiog) Sy Fo 5128 IY 0 VORNGMSTH
5o Am 30 ‘Anmunoant Jo AngunjoA gg&ouoﬁu dn-Sutpusm 30 uonnjossTp ‘vonepmby A JO WIAS o °]

d-Suspingy puw wogmossy ‘uopopmbyy

B
sanms gans “wioan( Jo prrog oy Jo uonmdo s Ul ‘gom 3¢ soond 10 sopd 152m0] 9 T OSIMISO J0 JuImALEE emand Aq 30 ‘afumyoxs
$o0is papedose: v o dguqmam FuTploy WLy ATW 30 Jo[Eep JUSIRSIANE WE wax 30 yEnonp ey vado o) U] sammMg 00aF] 18I
N 5598 o) jo i £ Jo ajoqes o BopuyjasuRe Joy asegamd “omp Ao 3 “Amn nogmiodioy) S *MOpq SIS JO INIS] pow Jusmamay
PUE SPOSPIALQ] UO SUOHALNSTY,, SPUN paquosap suoistscad o puw seacydds Liowmiar Awsssosn Auw ‘n ojqeondds o) 103fqng

wopERT) d0f FEONDInd

'HORIIPSLN YANS JO SME] 190 10 SME] SI[LMSS 21

s Kjdmes o) monoe Aur o 0} wopwiodiog) 9y asmbas PMOM SNSST GINS JEY JUIFXD 9Y) 0} EPEUED) JO SPISINO TORNPSLML Auw F0 Jnapisar ¥

n. Bm!_n.BI@EI..«E»-EH.Béﬁuagsﬂu%ﬂﬁighﬂaégéﬁlﬁmbﬂ

Eﬂﬂ:!ﬂﬁnﬂ.ﬁgﬂoﬂ!&anﬂgéﬁﬁngﬂmu 0 UOJSIIATOD JPFTIONE TR uodn J0 SAIRYS adnakyald Wi W
S90S OV S GOTAIYAIF I N SIS HAAUOD 03 JYBE S JO SAIMS SIWAIRJAIG FA N $IPOF JO BPIOY ¥ £q 9w 9 wodr)

"PUSPLATP Hans Jo JuowAed ag) JO 18P 39
210J5q 10 IO PUR 7T PIOIAT TONS 12PN SATYS SOUAIYALT 15K W FOURS Ul PINSATIOD AIF SRS Yons JUH SupUmIQLAIon PUSPIATP TOnS
O} P2ARO2 29 [[L4 SUEYS [0S 1O 3jqedud para|asp PUSPIAT AUR Joj SYEP PIOOAI OY) UG SANYS SoUSISFAL] $RIL] N $3L98 JO 2PI0q Y



6T

Apedoad uuq_a._._-._w iuﬁﬂ!ﬂ%ﬂaﬁﬂmaﬁsezﬁgu “9PRI, JO SIGET S WL WISNOI I0 AMITIAPY UE 04 ) PAISPISLOD
T W way p 70U S7Y PV S5aUTq ¥ W6 FuiALV Jo 9SM00 O W] SINONGIG I POY 10U §I0P ISPIOH
a_x___.ss SPICH ® 01 Aasadasd e 3q o) perspisacs oq [ soMEmMaDs ot *KEianag) “(19Y X8] 991 U] pougap se) Joemoarde prealo
SATIARIP, ¥ “SLmIG A 0 3adsat g ot patio 00 5 (x) P S3y XU, 9T 30 | W Joptm Xm mog mea 10w st () Hasadoud
pndes su (,sapuma0g, o ‘KPARo9[jea) SRS covargalg g SIS JO DOF o wodn p sanyg A Wi N 095
E.v_..»z.ﬁguﬁ:nﬁuisgEamssaﬁqﬁﬁagaﬁpgsia@g%g bfen i
PImIp 513051 (f) WY ¥ o 30 sesodmd oy sown Jueazpl [je 38 ‘Onm (1910 , ¥) smesdsoad s o3 P samgg
LY W $I135 JO 2pjoq ¢ 01 Jqean) 9 TmoS (e3P TPRTS fedpoupd ot Jo Areumms v nwniqm_&ua
“ISPU) S 0 SINOO *F Y HOYIE WSS ‘PR ‘SO, O [35TN03 ‘T A5GIA 9 SR prepy, SaAegy 3o wopmdo o o

SNOLLVYIJISNOD XV.L FWOONI TYHIdHA NVIOVNYD

*PI0T 7 Fqua0a( 0§ 10 U0 XS], ) Jo syusumsmbar Sugst) o Jo [T STGTY
uopeiodion) < 01 Wafgns 9q [ SIS BB IS N SIHAS P POE SAEYS auﬁﬁmﬁhzﬂﬁmna%uﬁuqusgso
I SAMYS SOUAIJAIF SN W SILOG A YPIGA OJM SAYG L0BAIYal IS N FOUSG SR pm sy d ST J9pUN PANGUISTP S33EYS
SauaRgAIg B N S35 o Jo Sups 3 peacudde Ajevoprpuce sey YS) oy ‘wopuIndas u..ui_ﬂuuaﬂa! 55 BmRPEI
g W SRS ) jo Lpmby ey ‘sapd Suppey jo AupqepA pue £ Iy poqaem Liep I9) U} SRS masag
ysiid W S90S 39 3o Junpd aq g fvw sy 1, Sayoadsoud sy F9pun pasvRaNd SIrEyS PRI JI W FPHRS [P 03 9gE
2q j0u {ym sesvpand puy pRS 3q Avm SUSYS RTARAA I W SPUSS 1)) §IMAL §In0a) JnfJvm 0u AQUR1IN0 519491

“WSP3034 30 36[),, 99§ JOPIMART) SI9PUO] O 4G PAATRM.
1524 SUY DPUNADT (I OU ‘SSIaF d o Supuancd 1w 91 JO UOR 91} 90 ‘sSIupaIqapu] SonsIxy S 39pmm
suonusqe o ﬂ&n.auaassa.._ﬁsn_.ansaian saaﬂs..— 'SSIUPRQIPU] SURSTYA 93 Jopom FmpUmsInG seM TOIIG L'7§
»_s.aunafmagﬁzs.s aquadsg R Sy HogI 151 %EEEE%EEEuE_ ON “SISjLuapay)
o pue nor D 9 USAMIEq TOT Eiﬂﬁ;?ﬁ«o aq jo smm o Jo wop @ pue 3 q samgs
oonaNgalg 1S4 I SOERS Y SGLASIP O uﬂ%éﬁaﬂoﬂagumhégaﬁia%g o) Wog 1GINeq
gahsgﬁeasmsekuvamﬂeh SUON, “uORe]sY Jo 3ur G UM SIIUMISPUS) 59T Jo ,Jonss]
P} 9q Awwn noy 0 oq b gnﬂu huﬂue!ﬁnﬂuﬁu 0 U0 0f Fnso aq Lem gorga yo nopsod
Eﬁa%svéasmiogq esodic qeuvﬁ q Aadaz o) posn o [t UG 31 J0 spR00ad e sy,
| SUnsTi, 99) SILEPISNS 5} J0/pUE K0T ' J0 SSoUpAIGEpU] JIG0 SP[OG 30 ‘0 SINIIEY J[PAI PAPUNA ‘SUCHMTSTL

_.sE.E STRIPUAS T J0 I3 ¥ 5 20 AJ2J0S T a.t.a ORMASTY [U2GTaY © JO AR[ADY TN 51 KINUAISPEN ) JO Yy

“uonesodior) 3y Aq poAlecas speesaxd o1p 03w
100 [ ToRompa NS ATy “2aig SonAPO AP MopRq seand w ongnd s o samYg soUAANd WA W SSURS S (1S Avm sipLiasapun)
o1 ‘o9n FURIPQ S I XY NTAYAI IS I SIHSF 9 [[¥ 195 O SHOPP S|QUUOSIRI IPE AARY SILUAIIPUN) 9T Iy “Smoadsolg ST
Jo 0fed 12400 25 0 0} 05 g TP O T8 A|[RHIU SAAVGS oouARYaIF L] W SIBAG I 1o o) asodod simumIpTr) A,

d: s dausyor © 10) s3pIIqET] STpnpou; ‘sonimqe)] wreuss uede vogeaodson) oq
Aq TOTROYTMDIPTI O PIPNLD aEEE§§§<M§§D§M SuuS) 3 sopup) Josmsady Sunumispan) oq x3pon
pesugamd am Aue 1 saxqg sonaigzald WA J SIS I JO [Jo Jof Aed pue dn ) 0] pRSQO RASMOY OB SRILLAIIPUN) 9L

"SRI0J Aq panssy 3 _E,,ﬂmhaoaaaﬂs.._ samg 2ougasy YL | $oueg 9t Jo Sugwr Lus o3 yoopno
o ur afuwga siape Auw Jo ‘panfisse 08 Supes Lav (gayem pao, U0 paoryd Jujaq s gans) oy 2Fueno S[qissod 9g) Jo LOROAP Iy AeaTpUT
j0u 530p 0t 33wy ojqissod ® 10] Matio) A JO [RARIPIILM 20 HOfSRISTS ‘SurpeBuaop oY) FuuopiSnod SI 1f 189G STIO] 0) paTalpl) STy
30 ‘Buyex yans Aue Fuuias SR04 T (SIMRRO S0 [UIOTETY) BORIPOCS Aus (Fujsodury Tupspisuco st 3t yeip Anedwmer) o) PaLGgU] SvY 10)
pasodus) sey sopwaly Suwes qans Woq J0 IR J1 20 SRS STUNTY 5,dFS A9  Z-d. 589 W pUE SHEd 49 , Suopsandun Sudopasp s
M3nAQl 1pIm, (0D Z Pde ﬂ!ﬁgﬁuaggﬁéuﬂzﬂﬁma@s "SI0 JO SIRUNIIS 130 AW 10 SIS SotR1Pary
I W SRS O JO INfeA J0 9o1d J0URIT I WO J9IP3 HIVAPE [EUEW B ATy 0) padadxa oq pod (wem jo Am io) simummpun)
21 Jo vojupic SjqrOoseal S U Yorgm “woy [oSTpun Aue Jo arese ) 9 36 (usummpan op
1 Ajo]os parejas ofimeyy w i zomo) oy [uusarew e w S3u A 10 SR04 30 5T i&&ﬁﬁ@.ﬂsﬂés?ﬁaﬂ 0 20 [eiowRug)
&ggaaﬂﬂsgﬁﬁnuwﬁmﬁgﬁégga 3 10 ATUrsd SRV fepneuy 9AIOAU 10 3317
ap oA 10 52908 e ‘(o jo hﬁsuusnza up) 3T 30 oMo 3[quNoseaz T
E.ﬂﬁﬁ ! E_n.l 0 10 T ... .nnuuuku_bl._u ‘SUORIPUCS o7 g ‘Teanjod T
puopey m sFmeys oagsadsaxd & Sm do bshﬂanﬂusggsusggsﬂﬂmﬂg
u nﬁ-g_ugnﬂ!ubgm EsguﬂggmiggagB%ggag
‘dojessp pnegs =t (Q) SSpIog Jo %Bﬂaﬂkﬁuﬁooﬂ_ﬁm 38014 JAT FOLRG ST JO aneA 10 0o1xd JanrEm S WO 190 ISIAPE
[PH219W ¥ 2AUY 0] pajaadha oq P[ROM J0 S0 JO SIPLMOAE WO AUV J0 SIS I9UAIAIY T W SIS 9 JO TORNGIASTP 1 20 W Surpry
2t Jo1nsas AeRavm 30 Juoand o pooadya ST ‘(o Jo Auu Jo) sxmjrumiapon) o) 3o copmdo 2 ot T ‘goyym. p 0P
‘pondmmod 51 vogemiar 10 o] ATR Jo RIHMISPUN S JO SINIARTE PAZI[E O T Ehgﬂgh.ﬂo hﬂ.aaao_sﬂ&nsaou
hibnv!ﬂn_bv.oaiuogﬁﬂﬁ@ﬁﬁv&%lﬁikﬁo&%.ﬁﬂg Eahﬂg
I9qO (VELOJTL 10 [PuLG) BjaYA) Sy : ‘7S “wope ‘Azmbuoy Ame “pousy
.ﬂﬂo!:uﬂ»uéAugggﬂ%tsﬁggsgx?ﬁgibiﬁﬂe%uﬁwg
Suguampar) o J9pU[) TUAS PANS UL 30 or wodn T W0 U} GORAUSST Jom TR P
29 few pue (jexacs puw yjof jom nﬂvisﬁnuhg.uﬂuuat..nﬂgw_ﬁ S J9PIM SIIAITPUY O JO STOTEENQ0 o,

8T

Vbl o[ MM cowp T} T S5LAIITHO OPELI 61 JATJ0 YIRS J1 OV £€61 o1 Jo susumanmbar nonensEar o K (Bumay

o1 uy Fugedionmd 3 Es.sakéu_a:ar!nmusaanﬁassgnmoap&uﬂﬂé-alﬁm% _Is:ma ﬁ.uamww
9 JO JUIIIIUOUWOS AT ISYE SATP Ot [RUN ‘WORFPPE UJ ‘M SI0L il T4 Soayy I P P W VPl oY
4q pepuaad 10y £E6T o 30 31p moyg uopd 5 a v SUppSpun o gL souspicace
ﬁgggaﬂnﬁiﬂnﬂi.ﬁﬂoiﬂgnEgﬁggmgﬁﬂﬁqﬁiﬂ!ﬂmg&%xﬂﬁm
S ]34 30 IR0 30U [IIM A9 Wi pAUET SAVY LIRUMISPE) SIL, SME] SIRNM0T &M ojqeondde Lux qu soww) PR OV €61 OB IO
sjmamannba nonegsiSes o mog W STORILSURY W 10 19V £E6] 9P ISPUN Passi3al ST Smmg pa) 3y o1 ‘Apoaxpuy 10 Apoanp
‘PIoATIop 10 PIO8 PAISNO oq Jou At puR SMI| SIRIMOaE WS A 10 19V £E6T. O) POPUSIR 58 ‘L6 /0 4oy saupinoag sMg poL)
34 15pUM pasapsBas ‘oq 101 [[A PR ‘USDq 10T SATY SUBHS HUIRJRIJ T N SIHIS I PUL FRIEYS SIURGAL IIT W SILOS SYL

‘o AR J@ panoy p 2q Avw P
gong ‘sesegomnd 30 spiq s o) Ijqeaydde suopmy] ooud o uofa.ﬂﬂdmuoﬂiﬂ:.m:iﬁﬁﬁghjﬁ_ﬂu
gy v Supammurem jo esodimd sgy oy 51 samyg SaUAYarg 38374 W SA19S oM 30 sseamnd 10 10 PIq S AIYM XS S TO sopuARow Sumuepeg
DU 10 VORPZI[IqR)s 3o m ofzfins A¥in SIqUAISPUN) 94, ‘UORNGERSIP 30 popad ot Supmp mooe 30U PIp HORHISOS SI ‘PRYIONOS SEM
9pI0 SB[ OF 31 J0 “INUAISPLY) o AQ PoTINOS JOU FEM IO SIUA]O I 387 popiacd “syusa paquosaid mpes ey SO0 JuIgS € Jo

. JIeeq U0 Jo Joj opemscuramd Jo P ¥ () PUE SIRIARSE SURMII 3R eANSId puy nOgeAEqws Wy o Supuiar vpeme Jo uopuzymedin

yoURSIAT] S 4q pamEmmpe samy AQUEAU] YT [FSIAN[) OF THLM OUNRI0E U] ‘XS 9 JO SR
ﬂi_gﬁ.aua.ﬂiknsﬁuazﬂgﬁﬁzaﬁm.ﬁﬁiiuﬁﬁ (v) Bupnpom swondaaxs UESS O
Jeafqns am suonar 1082003 Y] “S3GG Jard 1534 W $3P25 95eRmd J0 J0] PI “PHUTILLY A SAmYS Barg yEng ] SOUR§
2 0) Sunwlas SYERRBRAT GOZTAES (¢ PUN #pUO Serens va1sjord N J SIS oY) 20y ssooad Sayjes oy syzp o7 w0 Surpue pousd
ot Smmp owpy Lue 78 4ou Aewm svjLMISpUN) of ‘sromBal SINUNOSS TRIPYIE]) U0 JO Sjuawsyes Lorjod pue ssma oy joynsmg

“¥10Z T 2900
ety 1] 30w NG ‘mejusmapan o pue wogmodio) sm Aq wodn pecifie oq Awwm sz ;Ep EPo NS Jo ‘po7 ‘61 sequadog moqe
.-nuniﬂ?ﬁ!uﬁugqiuewﬂuﬂouﬁﬁi%ﬂﬂ%ﬁu&iuﬂayiﬁéaﬂaﬁag!ﬂmn
o pus yred o1 Jo JoRM 1 ¢ 20 uoRoofay o1 Pafqns paazeoar oq [[HA SAIEYS CIVAIYALY ISIY W SIE9E 9 10f suopduosgng

“wogaodie?) oY) Jo spuny [essuss om Jo 0o pred oq [IIA YOTIM 000°0SLE T PATERSS
Smgo 9 Jo sesusdxs o Fumonpop 1w ‘000705z 1868 AorRaurcosdde oq Jpm snIog oq speesaud e om IR 000°000'81% 59 T
333 S=pIapar) o ‘0000000098 9 1k 31qnd o o3 33nd [0y 3} ‘SuCKMASTL YINS 0) PIOS AN sAWAS SOUAIMIAL] IS J SIAG 00 P
Sumumssy (,994 saumapur), 3) SULEPO S P TORSSTTOS U] BRNHMAISPUI) o Aq P 496 JO UOREIOPISUCS W] “LNLIMIIPTS)
o AQ pessgamd samgs coUNGANg IS W SOUSG O T LY NS Souijald Mg W S9US§ 5d L5 P STORmmSE mms
©) P[os amyg eoungard BN W s9BeS sad £7'0§ JO IMOTR o U SIuIspan) I 0 533 Aed o peare fwy mogwiodio] YL

SRIMIDpU[) SR
pug dio) ey £q pauy ) e SunggQ SR Jo SR 1o po song BunegQ ogL Insmsardy Supusspun
aq = !gaﬂgsis?sﬂﬂie:ushaax 9% 30 v Yim comndwos 03 yefqns ‘Kisagsp Isuwse spiog o o

] gnggkﬁumzﬂnﬁmhmcnmﬂam s3ug BuusgQ S 38 AQaq PRSI0 SRS SoUAIRgAL] 1SN W SIRS 000000 FT
ggﬁﬁﬂ%igsgiguﬁgﬁuﬂiagﬁghg
29 puw spiog Svoww (geowwdy Supumispul), 94) $10T ‘p soquadsg puep IAIGpUD. T 0) JoITRm

NOILOERLSIA IO NVId

"SORII9RY 3IPaI) vonsTbay
em sopun sfouaonoq 3y jo wonsod v Azdas oy pasm oq Jjua Funag( sg Jo spasoaud 190 YT "000°0SLS 9 O pIEWRSS e Yojgm ‘Souago
o0 30 sesuadis pREmNss g PR ‘SUONMDST] UIESS 0} PIOS A SAwYS SIMIFAL L] | S9HeS oU Fuy ‘994 AINUMIDPE[) PHTEE
> Sogonpop sy paurunsp ‘000'06T°186S Ajemmpiondde oq [ SumRpQ o Wey uopwiodio) o o3 speedcd 19U off

SAdAO0YE 40 FSN

'symedisnaey ginaig Auo os vhqﬂ.ﬂﬂﬂﬂﬂﬂuu.mgmz.!ﬂm.sgﬁﬁﬂéem
ERJ J{ SUSE ) SjSSu 3990 50 Jo gsmg 10 10 1135 “ssegamd & gsLa oM Inq “Tdpneg Jou 3w ogm ‘siqeofjdde s
.nutumg&u&ﬂ&mzﬂﬁm%gmgghzuuﬁm%gagﬂlggghiﬁhﬂq!ﬁiu sysaxu
Biﬂghgﬁnw $p30021 91 W0 pm ‘suedionm g Jo SisAUMN 03 30dsal [ IUNTOU Y 0 S Aq pouwmuIW spIosal ginany
PR32 9q T “sjqeopidde s Saamg Jaid WA N SIRE 40 SHTHS TR 184 W $IR9F JO HoRdiapal 30 SpsuRn Y

uonduapay 10 2fsuvsy vl fo suuepy

“9[QUTIBAT OpE o [ ‘SjqEanjdde
a..»!as&.ﬁ.m.ﬂmzuﬁmsimgﬁmsiauﬂggﬁlﬁaﬂs&;ﬂnﬁsﬁg
1 s3ppoap ‘uopdo syj 79 “vor o () 30 pagrEnb v j290] 0 _aﬂag._asoa_.ﬂ.ozn._&.agmssaﬁ
ﬂHmZ%magmgmﬂuEZﬂﬁm a1 o1 J0adsar gua T P 5% s30MqF p 0} 9]qe J0 Fuma
28u0] o 81 3 W WoRRIGAIN) O SEKPY S0 (M) SR @ S0 WKAS AnUS 009 O () .ﬁ_ .@s&.igaem




may make, in certain the i ble election under subsecti 39(4)ofthaTlecthhnvemnh:hmmdwuy"&ndun

mmty’(udlﬁudmtﬁeTnAnt)medhywnhHoldermlh fon year of the eloction and all quent years d d to be capital
property.

nmmxydosnonpphrblﬂddw(i)daum & “financial institution" for the purposes of the "mark-to-market" rules; (ji) that
is a "specified financial institution"; (jif) &n interest in which is & uxshelwrifmmmf‘ m(w)thathueleehdwdaﬁumem "Canadian
tax rosults" in a currency other than Canadian dollars in d with the "foncti y" rules, as each of those terms is defined in
the Tax Act. Such Holders should consult their own tax advisors.

This summary is based on the current provisions of the Tax Act sad the regulations th der, all specific proposals to amend the
Tnﬁﬁnddlensuhhmpuh ymmndby,wmb&hﬂnﬂﬁohﬁmmofm(ﬁdﬂpmmﬁzdﬂem‘dmmﬁ
understanding of the current put practi nftheCm:dnBﬂvnmAncyT!nssummuydmmtﬂhmubmm
account or anticipate any change in lsw, whether by legislati | or judicial decision or action, nor does it take into account or

ider any provincial, teri "orfomgnmmmlegslwmorwmdemhms.

This summary is of a genersl latlu!n.lyudElntlahl&dhb&mﬁnldnbewummh.hplu tax advice to

icular Holder. This y is mot exk of all possible income tax considerations under the Tax Act that may affect s
Bnkler The income tax consequences of acquiring, holding nd disposing of a Secarity will vm'y dmudhg on a number of facts,
including the legal status of the Holder as an individual, corp ion, trost or pi rahi ingly, p ive Holders of
Securities should consult their own tax advisors with respect to their particular ummm:u and the tax mnmque.nces to them of
holding and disposing of a Secwrities.

Conversion

The exercise by a Holder of the right to convert a Serics M First Preference Share into & Series N First Preference Share or the
sutomstic conversion of 2 Series M First Prefercoce Share into s Series N First Preference Share will be deemed not to constitute &
disposition of such Series M First Preference Share and will not give rise to a capital gain or capital loss 10 such Holder, The cost to the
Holder of the Series N First Proference Share issucd on such, conversion will be the adjusted cost base to such Holder of such Series M First
Prefercnce Share immediately before such conversion, The adjusted cost base of all Series N First Preference Shares of the Holder will be
determined in accordance with the cost averaging roles in the Tex Act.

The exercise by a Holder of the right to comvert a Series N First Preference Share into a Series M First Prefarence Share or the
automstic conversion of a Series N First Preference Share into a Series M First Proference Share will be deemed not to constitute the
disposition of such Series N First Preference Sharc and will not give rise to a capital gain or capital loss to such Holder, The cost to the
Holder of the Series M First Preference Share issued on such cooversion will be the adjusted cost base to such Holder of such Secles N First
Preference Share immediately before sush conversion., The adjusted cost base of afl Series M First Preferonce Shares of the Holder will be
determined in sccordance with the cost averaging rules in the Tax Act.

Dividends

D-'wid::nd:meiv:d.urdnemedbbomedvud.ou&eSmBMFumShmorﬂnSmuNFmPnﬁm:eShmbya
Holder who is an individual must be incl "‘mlho dividual! lmomudgncnﬂyw{llbembju:mﬂleymauplnddlwdmdmcmht
rules normally applicabls to taxable dividends received by an individual from taxable Canadian luding the cat d gross-
upuddmdﬂdm:mﬁtndu nppl:ublelamydwidmn‘: designated by Fortis as “eligible dividends". 'I'hmmybelmmumundw
ability of a corp as eligible dividends, Fortis has advised counsel it intends to designate all dividends on the
SmMFumkmMMMNMPWSMJW@M&MWTWMMM
an individual or a trust (other than certain specified trusts) may give riss to altemative minimum tax under the Tax Act.

Dividonds received, or deemed to be received, nnﬂ:leSmesMFlrxthfazuqumnrhSmuNmeshmbyl
Holder that is a corporation must be included in puting tho corparation’s income and will generally be deductible in computing the

taxable income of the corporation.

The Series M First Proforonce Shares and the Sorics N First Preference Shares are "toable preferred shares” as defined in the
Tax Act. The terms of the Series M First Preference Shares and the terms of the Scrics N First Preference Shares require Fortis to make the
necessary election under Part VL1 of the Tax Act so that corporate Holders will not be subjest to the 10% tax payable under Part IV.1 of the
Tax Act on dividends received, or deemed to be reeeived, on the Series M First Preferencs Shares and the Series N First Preference Shares,

A "private corparation” (as defined in the Tax Act) or any other corporation controlled (whsther by reason of a bencficial interest in
one or more trasts or otherwisc) by or for the benefit of mn individual (other than a trust) or a related group of individuals (other than trusts)
will generally be lisble to pay refundable tax under Part IV of the Tax Act of 33 b'j%mdmdond:muvod,udﬂmdtobummed,m
&n&[zquFﬂPnﬁ:mwShmnddemﬂNtheﬁrmashu,mhmm’ idends are in computing its
taxable income.
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Redemptions

KmewwmaMsMFumShneu:lSuiuNF’nP:&:mShm(oﬁlﬂvaMbyl
parchase in the open market in the manner in which shares are normally purchased by a member of the public in the open market), the Holder
will be deemed to havo received a dividend equal to the amount, if any, paid by Fortis in excess of the paid-up capital (a5 determined for
parposes of the Tax Act) of such share at such time, Generally, the difference between. the amount paid by Fortis and the amount of the
deemed dividend will be mdumcﬂsofdmmmfamemmofwmpmmw gain or capital loss arising on the
disposition of such share, In the case of a , it is possible that in certain circumstances all or part of the deemed dividend
may be t:uhedupmcudaofdhpnammdm:udmm

Dispositions
A Holder who disposes of, or is desmed to dispose of, Series M First Preference Shares or Series N First Preference Shares
(inchuding on redemption of the shares or other acquisition by Fortis otherwise than on 2 conversion) will generally realize & capital galn (or a

capital loss) to the extent that the proceeds of disposition, net of eny ble costs of disposition, exceed (or are less than) the adjusted
cost base of such shares to such Holder. Thuamumxotlnydumeddmdendmmgm&emdmpdmuruqummbyl-‘amsofmymh
shares (see "Redemptions” above) will not gencrally be included in computing the p ds of disposition for such sharcs,

If the Holder is a corporation, eny capital loss arising on the disposition of a Series M First Preference Share or Series N First
Preference Share, as the case may be, may be reduced, in certam circumstances, by the amount of any divideads recsived, or desmed 1o be
received, on such share (or the share converted into such share) to the extent and under the circumstances described in the Tax Act.
Analogous rules apply to a partnership ot trust of which a corporation, trust or p hip is a member or beneficiary.

Capital Gains and Capital Losses

One-half of any capital gain (a "taxsble capital gain") realized by a Holder in a taxation year must be included in the Holder's
income in that year and one-half of any capital loss (an "allowable capital loss”) realized by a Holder in a taxation year will be deducted from
the Holder's taxable capital gains in that year. Allowablc capital Tosses in excess of taxable capital gains generally may be carried back snd
deducted in any of the three preceding taxation years or carried forward and deducted in any subsequent taxation year against net taxable
capital gains realized in such years W the cxtent and under the circumstances described in the Tax Act.

Capital gains realized by an individual or a trust (other than certain specified trusts) may give rise to a liability for altemative
mmmmtn:tmdﬂlheTuAn.Af‘m"" lled privats i udeﬁnedmlbeTuAd.mybcmbpulnmddmmd
mﬁndablehxufsm%mmemtmmmefmdudmgwubkcqﬂm)

RISK FACTORS

AnmvuhnmtintﬁeS«hsMF’nxtPreiemneShmnﬂ'ﬂndhﬂabymmlmmmk& A prospective purchaser of Series M
First Prefe Shares should ider the risk factors described under:

@ the heading "Business Risk Management" on pages 43 to 58 in the Annual MD&A;
() mmS*}‘FinnnmllRlskammt"foundmplgeslllmﬁlmﬂmf' poration's zudited lidated
as at D« ber 31, 2013 and for the years ended December 31, 1013nnd.20|.2,lseoatnnedmﬂle
Corporation's 2013 Annnal Report;
© the heading “Business Risk Management” found on pages 29 to 31 in the Second Quarter MD&A;

@ note 19 "Finmzlnl xusk Management" found cn pages F-24 to F-28 in the Corporation's unsudited comparative interim
stato as at June 30, 2014 and for the three and six months ended June 30, 2014 and 2013; and

() and under the heading "Risk Factors Relating to the Post-Acquisition Businoss and Opcrations of the Corporation and

UNS Energy” found oa pages A-18 to A-27 of the Corporation's Business Acquisition Report, which include certain risks
that arc now applicable to Fortis as a result of the Acquisition of UNS Energy,

each of which is incorporated by refarence herein. In addition, prospective purchasers of Series M First Prefecence Shares should carefully
nmsldw,inlidﬁo(&mirmﬁnmni:ldmmmes,mnnd:fnacmmombdmvduch:dmbtboSmnaMF'umﬁmmeShMumd
the Sexies N First Prefercnce Shares, as well as the other informati ined in this Prosp (including the d i d by
reference herein), before making an investment decision. y

No Market for the Securities

'I'hzrnumtﬂynommﬂlmuﬁwhlchﬂmSmHMFmPnfﬂﬂwShlmmbcm[dmdmomeMm
Preference Shares may not be able to rescll the Series M First Prefe Shares d under this Prosp The price offered to the
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puhh;turﬂmScnnMFummsm:mdMnmbuomeMmesmwbomedhmboendumnndby

tween the Corporation and the Underwriters. The price paid for cach Series M First Prefereace Share may bear no relationship
to the price at which the Series M First Preference Shares will trade in the public market subsequent to this Offering. The Corporation cannot
pmdimnwhtpwiwlh:SmMmesmwmmmmmmhmwﬂutmmwhqu“lndmgnuhutwm
dwelnpﬂcrthnSenuMFumﬁmShmnhnheOﬂ'em;orfnrthnSenuNFm‘ fe Shares foll g the i of any
of thoss shares upon conversion, or if developed, Mmm-ﬂhmﬂnhﬂﬂhmgPMofMWMme
Shares or the issuc price of the Series N First Preference Shares. If an active or liquid market for thess securitios fails to develop or bo
sustained, the prices at which the securities trade may be adversely affected. Whether or pot the Series M First Preforence Shares or the
Series N First Preference Shares will trade at lower prices depends on many factors, including liquidity of these securities, provailing interest
rmudﬂwndmﬁrmﬂlnmmhu.ﬂumnhpﬁceof&:ﬂamﬁhuu,px-lmm:mdinmsudﬁew&en‘u
ﬁnmal condition, hmnm cial and future prosp The TSX has conditionally approved the listing of the Series M First
P Shares distributed under this P p and the Series N First Proference Shares into which the Series M First Preference Sharcs
are convertiblo, Listing of the Series M First Proference Shares and the Scrics N First Preference Shares will be subject to the Corporation
fulfilling all of the listmg requirements of the TSX on ar before December 2, 2014,

Terms of Series M First Preference Shares and Series N First Preference Shares

The value of the Secies M First Preference Shares and the Series N First Proference Shares will be affected by the general
aui:mnnhimsoflheCupumn.mmﬂmﬁndmemdmmrmuﬁmamngc&u&my,hmmdmﬁ
and events, and risks or inties that are bly exp d to have a material cffect on the Corp | condition
or results of operations.

Real or anticipated changes in credit ratings on the Series M First Preference Shares or the Series N First Preference Shares, if any,
msyl!&c!lham.kﬁvl.[unoflnnhlhmlnld:liﬂnu.mllnrmuﬂpuhdelmgesmnm&tnhnpﬁnlﬂ'eﬁmmaﬂw}nch&e
Corporation can transact or obtain funding, and thereby affect the Corp 's liquidity, b dition or results of
operations.

and debt capital market conditions MvdﬂwmuﬁmhmaﬁzmnfdﬂmMmesmmh
Scrios N First Preference Shares for reasons unrelated to the Ce 's p

Reference is mude to "Esmings Coverage Ratio" in this Prospectus, which is relevant to an assessment of the risk that the
Corporation will be unable to pay dividends on the Series M First Prefercnce Shares or the Series N First Proference Shares.

The Series M First Preference Shares rank, and the Series N First Preference Sharcs will, if and when issued, rank, equally with
other First Proference Shares of the Corporation in the event of an insolvency or winding-up of the Corporstion, If the Corporation becomes
insalvent or is wound-up, the Corporation's assets must be used to pay lisbilitics and other debt, including subordinated debt, before
paymeuts may be made on the Series M First Preference Shares or the Series N First Preference Shares.

Prevailing yiclds on similar securitics will affect the market valuc of the Scries M First Preference Sharcs and the Series N First
Preference Shares. Assaming all other factors remain unchaaged, the market valus of the Series M First Preference Shares and the Serics N
First Prefercnce Shares will decline as prevailing yields for similar scouritics rise, and will increass as provailing yields for similar securitios
decline. Spreads over the Government of Canzda Bond Yield, T-Bill Rate and comparable benchmark rates of interest for similar securitios
will also affect the market value of the Series M First Preference Shares and the Serics N First Preference Shares in an analogous manner,

Neither the Series M First Preferenco Shares nor the Series N First Proference Shares have a fixed maturity date, and they are not
redecmable at the option of their holders, As a result, the ability of a holder to Hquidate its holdings of Series M First Preference Shares or
Series N First Preft Shares, as spplicable, may be limited.

The Corporation may choose to redeom the Series M First Preference Shares or the Series N First Prefe Shares, in d:
wﬂhmnd&t:du&uibedmdcr%ﬂsnﬂhoDEmng—SpmﬁnhmsmsoftheSuiuMFm" e Shares—Redemption™ and
"Details of the Offering—Specific Provisions of the Scries N First Pref: Shar luding when prevailing interest rates
are lower than the yicld borns by the Series M First Preference Shares or Scries N First P for Shn:l,m_,_,_" ble. If prevailing rates
arc lower at the time of redemption, a purchaser would not be zble to reinvest the red i ds in & ble scourity at an
e&uxveymldulughuthsyuldonﬁuSmuMFmPnﬁnmShmchaiaNﬁnthﬂannusnuu&hgmdm
Carporation's redemption right may also adversely impact a purchaser's ability to soll Serics M First Preference Sharcs or Series N First
Proference Shares, as applicable.

The dividend rats in respect of the Serics M First Preference Shares and the Series N First Preference Shares will, following the
Initial Fixed Rate Poriod, reset every five years and quarterly, respectively, In cach cese, the new dividend rats is unlikely to be the samc as,
and may be lower than, the dividend rate for the applicable preceding dividend period.

Mwm&:m!\iﬁnhmsﬁmnqmmmwﬂmmSmmNthdﬂmneSkmwwth
consent of the holder in the event of an in the ibed under "Details of the Offering — Specific
Provisions of the Series M First Preference Shares — Conversion of Series M First Preference Shares into Scries N First Preference Shares"
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sbove. Upon the sutomatic conversion of the Series M First Proference Shares into Series N First Proference Shares, the dividend rate on, the
i:iusNFmPnthenuShmwiilbuMngmlhﬁis adjusted quarterly by reference to the T-Bill Rate, which may vary from time to

Dividends on the Serics M First Preference Shares and Series N First Preference Shares are payable at the discretion of the Board
of Directors. The Corporation may not declare or pay & dividend if there are reasonable grounds for believing that: (a) the Corporation is, or
would after the payment be, unable to pay its Habilitics as they become due; or (b) the realizable value of the Carporation's assets would
thereby be less than the aggregate of its Habilities and stated capital of its outstanding shares.

‘The Series N First Preference Shares have not been assigned credit ratings and thero can be no assursnce that they will, once
issued, be assigned credit ratings comparable to the credit ratings of the Series M First Preference Shares,

AUDITORS

The anditors of the Corporation are Emst & Young LLP, Chartered Accountants ("Emst & Young®), The Fortis Building,
7th Floor, 139 Water Strest, 5t. John's, Newfoundland and Labrador AIC IB2. Emst & Young report that they arc independent of the
Corporation in accordance with the Rules of Professional Conduct of the Institute of Chartered Accountants of Newfoundiand.

mm.m.arms Encrgy and TEP are PricowaterhouseCoopers LLP, in Phoenix, Arizona, PricewatethouseCoopers LLP is an
independ d public ﬁmﬁamducdmnﬁnmldwunflmsmgymdm included in the Corporation's
Bmmmmkspmwsmmhnz_muwhnhu d by refe in this Prosg

LEGAL MATTERS

Certain legal matiers relsting to this Offering will be passed upon on behalf of the Corporation by Davies Ward Phillips &
Vineberg LLP, Toronto and Mclnnes Cooper, St John's and on behalf of the Underwriters by Stikeman Elliott LLP, Toronto. At the datc
hﬂmﬁpmwmnmo!mhofnmesw:d?hﬂlqntv‘mm Mglnnes Cooper and Stikeman Elliott LLP own
beneficially, directly or indirectly, less thon 1% of any sccurities of the Corporation or any associate or affiliate of the Corporation.

TRANSFER AGENT AND REGISTRAR

The transfer agent and registrar for the Series M First Preference Shares and the Series N First Prefe Shares is Computorsh
Trust Company of Canada in Toronto and Moatréal.

PURCHASERS' STATUTORY RIGHTS

Secwsities legislation in cextain of the provinees of Canada provides purchasers with the right to withdraw from an agreemeat to
purchase secarities, This right may only be exereised within two bnﬁmad:yxaﬂ:mmptwdmedmerpteflpmmcﬁumdmy

mmhmuﬂofhmhmd&ﬁ‘ islation further provides a purchaser with for or, in some
jnnnlmns,mmimoﬂupmaw e Jﬂu T and any dment ins A misrep ation or is not delivered to the

ided that the dies for mvislnnsofﬁwpdneor ges are ised by the purchaser within the time Limit
pe_mihdbyﬁnnmniﬁs islation of the p ha d's p The purch Mdr&rhmmﬂubhmﬂmufhm

r's province for mepmnﬂmufd:m rights or consult with alegal advisor,
ENFORCEABILITY OF CERTAIN CIVIL LIABILITIES
Mr. Frank Crothers, one of the Cocporation's directors, resides outside of Canada and has appointed Fortis Ine,, Suite 1201,
139 Water Strect, St. John's, Newfoundland and Labrador ALB 3T2 as ageat for service of process. Purchasers are advised that it may not be

possible for investors to enforee judgments obtained in Canada against eay person that resides outside of Camada, cven if such person has
sppointed an agent for service of process,
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CERTTFICATE OF FORTIS INC.

Dated: September 11,2014

This short form prospectus, together with the d incorp d by refe : full, true and plain disclosure of all
material facts relating to the sccuritics offered by this short form prospectus as required by the securities legislation of each of the provinces
of Canada.

(Signed) HL STANLEY MARSHALL (Signed) KARL W. SMITH
Chief Executive Officer Bxecutive Vice President, Chief Finaucial Officer
On behalf of the Board of Directors
(Sigued) DAVID G. NORRIS (Signed) PETER E. CASE
Direetor Director
C-1

CERTIFICATE OF THE UNDERWRITERS

Dated: September 11,2014

To the best of our knowledge, information and belicf, this short form prospectus, together with the documents incorporated by
reference, constitute full, true and plain disclosure of all material facts relating to the securities offered by this short form prospectus as

required by the securities legislation of each of the provinces of Canada.
SCOTIA CAPITAL INC. RBC DOMINION SECURITIES INC.
(Signed) Stuart Lochray {(Signed) David Dal Bello
BMO NESBITT BURNS INC. CIBC WORLD MARKETS INC. TD SECURITIES INC.
(Signed) Asron Engen (Signed) David Williams {Signed) Harold Hollowny
NATIONAL BANK FINANCIAL INC.

(Signed) Inin Watson

DESJARDINS SECURITIES INC. HSBC SECURITIES {CANADA) INC.

(Signed) A Thomas Little (Signed) Cascy Conles





