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SHORT fORM PROSPECTVS 

FORTIS INC. 

F~RTIS 
5600,000,000 

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

This shott fixm prwpedDS (tlul "Prospeccur, ~ for cUslribction (the "OfferiDJj 14,000,000 CamulIIive Red«mabk F~ Rae 
~ F'1nt l'reCcnm:. ~ Seriea M (the "Scria M F'ust Prdt::n:ooc Sh....-) of Fortis ~. (""Fortis" or the "Corpon!i.CD,....&icIa Ire beiDa 
off"eRQ aDd .:114 J'III'IU&D.l til the pnMaOU oC D UDdcntrrilD:I,IFeemeBt (tlm "Underwritia, Aaz-.---> dated. ~., 2OJ4 _I 
FocUs md Scotia CIpibI hH:., ROC DomW_ Sox:aritios me.. BMO Ne::sbitt BlImS Inc., CIBC World MIIlhu Iu.c., TO Scc:urities IDe.. 
National. 8aak FiAaDoi&llne., Desj.mm. Securities lac. 1114 HSBC $ecaritiea (Cmu) lac. (c.o1locUvcl.y, the ~1aS"). The Sc:riCli M 
FIrst Pttli!:teDce SIaaw....rn be issued aad.,rd by Fortis 10 the t1Dderwriten at the price oUll.OO (the ·O.ffcrina: Price") pc:r Series M FInt 
PRfmne.e ~ no O1reriaS Price ..... detc:rmintJd by 1IIC,!OUdOtt bctwOCIQ the Corpontioa. _ tJ. Uadcnorilcn:. 

The boldeQ oCS~ M F'm: P~ Sham will be ea.tidtd to ltecive fixed cumulatI.ve pm~ cub dividcocb, if; .. aad wnr;o 
dcocWl:d by the bod oC diRCtDn of the C«pontiCI:I (the; "ao.d ot Din:c:toc!:, fur Ihe iIIiti.d period cotMIODCing on the 4Ita or oriPal 
WIle ~ batCl:lldudiza& Dec:nIbw 1. 2019 (the "LIitiaI rilCDd Rate Period") lit .. nkI o(S L0250 pel' Sm. M First PrartDco SbR per_ 
-paylb1o in ecpu1 ~ lD.sraImeatl of $0.2$625 per Serie:I M F'1nt P~aee Shire oa. tho !nt day o( MIrdI, 1l1l)I, Sept.:mber md 
De&::e=ber e( each ,.... ~. cIosm, ~ of ~ lSI, 201., the nm dmdeDcl will be payable CD Dccembu I, 2014 in the 
lWluatoCSG..lOSO plfStria M First~ Sbm.. 

For cKIa ~ period IIh:r the lIIitiai F'-.cl R&to Period. (tacll, • "Sub&oqueot Fiecl R.Ite Period"),. !be &okfeq c! Scriw M First 
Pn::(ez-QIee ShIRl will be aWtled to nocdve fbod ~\Ikti'f'C prUCtmtlal ea.s&. dividtlUis. u: ..... d whca dccbRd by dlc Bolrd oC~ 
J'I)'JIb1c ~ _ tile &nt~oCMada, Jwe, Septomber.December oC-=b. yo;., ia Iho: _ pc:£.sc.n.s M FIlStPrclcraKc stun 
pel' IZIDIIIIIl ~ by mubip1yiDJ!he Amwlli Frud Divldead Rate (u defined hcR:iD) applleCSe I!) Jucb. S~ FWd Rata,IIriDd 
by m.oo. nx. Aarllwi F'1XI:Id Dividead!Uk foe Ad! -m, Sub.quCDt f'JXai RaIzI Pcziod wiU b. delm:ninod by ~ CorporMiOIl 011 b 
3cfo day priorI!) the &nlcb.y oCsucb. Subs-oqueatFixod bto Period (the "Filed. RaUl c.lculadml D.III:e") and. will be equal 10 tile _ oCthe 
Oovenuneut of ec.b. BOIld YiCld (as dcfiDed hc:rdD.) CI:I the rteei lUre Cllcu1atiou Date pl\l$ 2.41%. Soc "Detai1c of tho Ofl'criq -
Spocific .Proviliow ofScrica M f'D'it PrcCcrcace Shira". 

OptiOIL to C_vvt u.to s.;... N Jim Pmueoc:a Slaua 
The b.oIdCII of Scriq M Firu Pnof~ ~ will ~ the n.Flo . llI.cir opboo. to COQym ~ oc aU otlhcir" Seri=i M Fnt P'P:.&:~ 
Sbu ialO ID ~ .-bcrotCumaiatn. Redcem.ebk FIoatiDJllItc Fust~Sb.a, Scriel N oftbo Co!poratioR (fIe"Stric:sN 
F'1Ql ~ Sh-"?, subjoc:t 10 c.ertaia. coad;dou. 00 D~oul,ber· I, 2019, ed OIl. De.:aabu I ewcy fi!h)'OU" Iherea4u (I*h. • 
"Sene. M CoaY'lltdoa. Dmo"). ne bolden; of Scrin N F'1Z1t Pnlorcace Shatc:I wiD b; =tided to receive 1I0atiat me ellDllllltift 
~ c.h diYidcads, i( IS mel wIaeQ. dtIcI.wod boy til. Bon ot DircoctorJ. ~1e quarterly OQ the fira cb.y ot MIJdI, 1-. 
Septelllber mel ~ or eodI year- (the iDit.iIl ~ diridocrId period. .-uI erda sabxqu.uot qIIMerly 4ivid.ca.d period referred 10 .. 
• "Qv.artcriy FlOD,RIU P~od"). b1 dte _OWlltpcr SoriCIIII N Pirst ProfeR;ueo Share ~ by .. 1I1ti~J the oppliubtc floAIic. 
QuKtaly Dividatd blc ( .. ddioccIlIaciD)by 115.00. The FIoacizI, Q\urtt:dy DivjdCbd ~ will bo equal 10 me sum. oCIbe T.BiU RIte 
(u do1ined b~ pWs 1."" (ealcullad on the bail c!tIae IC-tvaIlIIIIDber of days el.pscd. ill. tho OIppliaable Qu.t.criy FIe" JlU 
Po:riod. divided by 36$) d.dennIm:d by 1M Corpo..uon OD. the 30'" ay prior to the ftnt dll)' et the tppUcablc Qumtcrty l'Ioating llIto 
Period. Sc •• ~ oltbe OfferiD.,-Specific PToviai __ ofSeric. N FicIt Ptefi:Rnce SlwaJ". 

0... c.eh Sen. M Coe.vcniOD. DaII:, tho CorporMlcallUY, It ItII Option, upoc. not lesI tllill 39 ...,.. ...t I'Ot mont Iha. 60 • prior "Mi1Jal 
ftOtice, rcck:crJ> bc:.sb aD. or, ftUID lime to ~ aoy partctdao outstllldUlg s~ M rim Ptcfeteoc:oe S"-a by the ~eat otSl!5.00 per 
Series M First PRe-.- Sh.. plull aU --..wI _ UIIpM cIMcbdI"I'P tQ but excl\lCllQ, the d.aU fiud. h ralell!ptio& Sec -Detliis of the 
Offerie.a -Spoei& Pto'¥IsioAs ofSeriel: M First Pnofi=ax:e Sban:aw• 

Holden otSc:ries N F'ase: I'rcfcreate Shares will have lIIe right, at1hcir oplka, to comcrt ADy rJt all oftbcir &ries N rust p~ Sb.-es 
Uno Series M Flat PRmoce s~ JIIbjec:t to ecrt:aia CO!IdItioIls, 011 ~bef t., lO14 aDd. OIl Decem.bet 1 evr:ry flllh }'OIl' Ihercafll:c 
(cd, , · Series N Comrcmon Dato"). Sco "DeIails ofd. otreriD.g-Spccifio Pnmsioos ofScrica N FirstPrdi:tmcc SUnJ-. 

Oa eadr. Scric::!J N Ccn~ o.tc, the Corpontiaa. may,.1II: its opdoll. tedec:01 for 1;asI\.u Of cy part oflb: 0IIlStIIIdiDt Series N First 
Pm_e Siwa by the payment orro.oo pel' SaieaN Fir. Prdamce ~ pUll aIlloClClllCd &ad uapaid dMdca4f up to but exdwlllLr 
dtod..so 1bG!:d. £or mk:mptioA. <m cydMe aft£r Dl:cember I, 2Ot9tbais D:)ta Series N CoIM:llioa Dato, Ibo Corpondoa may,,,,,, optioD. 
... mI)' lime nId_ b- cuIa all or c)' pm oltlle outsUDdias Series}lf FInt l'mefttICIII SUra by. pl}'lllCllt olm.5O per ScdesN Fila 
Pteferace Siwe plus &D.1ICCt\IeIIl GIld uapaid divideads lip 10 but cxcIlIdiaa: !be cIae fbocd. tor Jabnptioo.. Notioe or.y ~ ,..;.u be 
sma bylbe CorpontimI. DOt less thaD. 30 days aod. Dat \Un _ 60 dI}'S priorto die dde fixbi torredemptiOlL Soe "DetIilIof1be Offcria& 
- Specific Pmvisims ofSaics N l1"tnt Prdamc::c Sbam". 

The Scrics M rDl~ ShIres eod Ibe Scric:s N rust PrmrCIKC Shares do IIIOt have ,fixed ma1urity dale IIId ItO IIOtRdcemabIc at tbc 
opdoo otIM IIol4ctt OtSc:riCIIII M First Preftn_ ShlllW "'" &:rio:s N First Pnlfcr=eo Sbttes. as ~c. See "Risk Fac:Un". 

TIIc::n is cUTUdYlLo markd lhrolCIa '!flaicia tile Serics M Yltst Pnfuuce Sbfa .. ,)' be saId ad pllt'dauers III,! aot be Qle to 
JWen Maaritits plre&ued lll1der diill Prorpectu. This lMy affect IlIe pricier of die _rities ia the _nty .... ket, tt.e 
trusparellC]' ud availability oftradill,prica. the liqvidity of tiluecuitks Itld the utmtollssuer replmOL Ste "RiJk Fldors". 
The Toft)lltll Stack Exch..lo:sc (!he "TSX") bas oclKlitiQ.DalIy approvod.lho llstill., oftbe $cd" M run l'rcftrCIIcc StwcI dUtribu.1cd UDder 
chis PtorpCCtus and !be 5mes N F'JtSt ~ S~ into whieb. Ibc Series M Pint. Pmfermce S~ Ire CCJII.vmtibJe. Li:stiDa of !he 
Sui" M rlf1t hcfcrcace S1we:s cd !he Series N rust PrefC:tencc Shares 'Ifill be JUbjcct 10 the CorporatiaI. 6.aI..fillia, aU eCthe Wtia, 
~ otlhe TSXcm orbe£on: Decemberl, 2014. 

A.II'ft:ltraeat ill. the Scritl M YII'Sl PnfertMc S .... " i.'IOIvcs Cft1IiIl rbkl tllat IllCnlld buoaJidtft4 by ',.,OIIpectiTe plU"dt.utr. 
SOle "Risk ~Icten" a.d "Spedal N* Reprdiac F_lrd·Lookiq StaterDub". 

Price: 515.00 per Series M First Prererellce Share to iDitially yield .... 10% per aau1Im 

Per Serles M First Preft:reDce ~ .. _. __ .. _._ .... _ .• _ ._ . __ .. _ .. _ .•• 
TobI . ____ .. __ .. _ ...... __ . ___ ._ .... _______ __ . __ .... __ . 

Not .......... 
Pdq tq the ,.hU, lfadc[,!rifm' ftt II , tht Cgmntjp, (II 

"'.<XI 
S6OO,OOO,OOO 

50.7:5 
$1' ,000,000 

Sl<" 
SSt2,OOO,OOO 

(II no t.IadcnniUn' r ... is SO.1S pa" Sod .. M fln!"Ptde_ Sbo.tI: Cor ~ Saic:I M r_ ~ Sb.ro ICIId 10 c:cnaU! iadaIi_'" SQ.1! F 
Scrio:rMfk,a~Mouor....oIl<r!la«s.n...MF'nlPm_a..~by"'Uukrwri_(the ~' F_"). n..u~ 
F_~iIt. ... t.bk_III¥ .. SaicI MF'ntPrcf_Shares_..wtoada~ 

~ W_.s.doictiq ~ of h" ~ eati&roaIrd at S7SO.ooo...md!. will ~ ,.t1l.1:ut or d.e pDCnl. A...m olFoni .. s... 'PIa. .rDilllill1l1iu'. 

The ec.pontioD's FilstPIefeItDOC ShIrts, SericI Eo F.im~ SQa, Soria: F, rntl'«rczmec SluRs, Scries-G. Fr..~ SIwo, 
Series H. rial PrcCcrtnec Slwcs. Series J IIId Fim ~ Shares, &:ries K an: IisUd on rho tsX tlDda the 5)'llIbois ?rS.PR.S", 
"FTS.PIlF", "FTS.PR.G". "FTS.PIlH", "FTS.PR.r aod ""FrS.PllK", rcspcdIydy, OD Septtmber 10, 2014 Ibc closiq prico e{ the rm 
~ Shares, Series E, First PreCeI'l::ll.Oe Shzru, Scricr F, FIOt Pn:rcm-. SIaarcs, St:ric:J a. First ~cc so-. Series H. f"mt 
PrUmoe ShIns,. Series 1 m;I f'JDt PRfcRaee ShlltlS, SeriCIIII K. ou. tbo TSX WI:S $26.00, $24.40, S2-4.15", $20.71, $2 • . 31 ..... W.OO, 
rapectivciy. 

Each oCtIae Uadl:rwritets 1$ &II. affiIiall: of, f!unc:ill instilUtioo.lhat tau., ci!bec.oldy or III a -oer of, syadicllrl oC fiuDeiailutiNtioDS, 
cxlc:Ddc4 credit r.ctHtIes to, or holds odacr iadcbCI:dDc:ss o( 1bc CorponIioa IDIVor iD dlIidiJrics. The IICI p:occcds ollbc Offi:riu, wiU be 
UMd to npy ~ \I.Ider lbc CoIpcnlioa.', Ac.qui.IiIiOll Cndit Fadlitic:a (as dc:&aIlw:n:iD.). , portiOll of which may be 17'1riD, I!) =-afad baob or lhdral6lilks. CouequeatIy, the Cotpontioa may be coaddend a ·COIUIIICttd is:suer" oltbese UDd«wrifon widtia 
1Dc mcanml of IIpplkllblc :soc:uriti;s I'JislmOD. Sec -use of~ aad. "P1aa. ofDiSn'butioa". 

lbc Uud~ as priacip .... CODditioully offer the Series M rnt Prebeoce S}wu, aubjec:t to prior sale, ~ as mil whoa. iaIcd.. lOW 
aDd. doUvered by tbe Corpontioo to, and .ecept.cd by, the 1Jc,~n ill tccon1moe wid!. die termJ iud. eoaditiou ocotlliDcd. b1 the 
UDdcrwriliq: ~ ~d to lllldar -rIc oC Distribution- IDd: subject to Ihe tpprOVal or ccruiD. Ie.pl mettcrs 011 bdr.llf of lIIe 
Cc.potatiOlll by DlviC$' Ward Pltillipl a. Viltcberg W, Torobto md MobIDaI Cooper, St. 101m', aDd ou. "behaIf of tho Undc:rwritcts by 
Stikawl Elliol1lLP. Townto. Subjcd: to epplicablc t.wB, the Undennitert 1lIIY, ill eonnectioo. with Ihc Offedug. effa:t trID.Sedious wtaicb. 
stIbilim or IIII1ir1tain tho IIUIrbt prico of tba Series M First PrefcmIce Sh_ &I: Icnls othtclblll !bose which lIrA)' pcnml (III. the opeD 

mUI:t Sud!. ~ if COIII!nC:IIeOd. may be discootimaed at .y time. A&t fhc ~ lane GlIde n:uoubkl effhru 10 soU aI:I. 
tho Series M FlntPfl:ba1ce SIwa allhe OB"c:riat: Pric:o, !be U~ II1II)' IClI. the Scric:I M Pm. p~ SIwq to rho ",bUe at. 
priccJ bc:1ow the 0ffi::riD.s Price, lin)' rIIeh flllluctioo .,..ru "DOt am:..t tho proecccb RIOcivcd by Ibo Corpontioa. Sa: "PlIa O(DiSlrihutiOD". 

S~ lof lhe Series M F'1rIt hero::rellee SbIR:I will be rec:civccl .subjed. to n=jectioQ or aUocmeat iE.lfboIe or ia. part ad !be ri&f>t. is 
rtSICC"Y'Cd til dose tIIc:: subuipiioo boob _lIIIYtU:oc wilhout IIOtir;o, It bi cxpcc:k:d U daocto.;iD.c; oCtboOfrc:rio&; will takc:pt.:.1III. or&bom. 
September 19, 2014, oc5UCb. otherdm .l1li)' be qreed upon bytbc ~ III!! the UaderwriDeQ, but DOt I __ IUD. ~ 24, 2014 
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(!be ·00';"'. o.ra"). OIl tile CIosiaa Oslo, Ibo Corpantloa will aause. "ri& iu 1rWIIlfa- "PIt. dlo e1ecbOalc ddiv«y 0( tho Saia: M fint 
~ $"- Jl~ ill tile ..- or CDS Curia&: ad. Dqx!snorr Scnica ~ ("CDS"') or il$ DOmiDce. no ~ 
1;lQ~ dul.purdu.m o{$erieI Mfint ~ Shaa...,m m:eiw oolya e"*' __ ~OD '-Iho rosisted dealer('fI'ho ill 
a CDS padicipIa(I W= or IhIouab whom to Scrioa M Pim. ~ SJu:res &nI pmdIacd. Bcoefidal OWDcQ of the Sa:les M First 
Prcf.-oa SII..- &tn1Nt.l. be:rwDdt:r wilt 1IIIt, C)II)ept ill co.taiII IinI&d ~ be e:atitled CO R:cci'lO physi;al ccrti1i;alcS 

~vidoIIIMrthcir oncrship oflhc Series MFlnt Prc:Ii:roDeo Shares.. See -Book Entry OnlySyste'GI.-. 
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SPEOAL NOTE REGARDING FORWARD-LOOKINGSTATEMENl'S 

'Jhb ~ bicWiac Ib doamLcaq iDtotporatc4 hcniD by rcfc:mtl:C, OOQWD Ibnrd-Iookiag iDformadon whid:t. rellOCfS 
~eut's ~ODI l'Cp'diaa da fiamre guwth. MSUitl of opcndioos, perfotlUDCO" busiDeu po~ iWl oppodWIUies of Fortis, 
aIId may DOt be appropriato for other pwposes. All forwatd-I~ Wi:mnation is: sma. pursuaDt to the ~..r; Iw'oour" proviIiODS of 
Ipp1iu.blc c.n.dilll sccurides 1q:idatioll. The Wordl -lI:Itieipatel", '"believes-, "bud,ets", "«11114", "~' •• ~" •• ~ • 
• ~ -=ay" "mi&bt" "plIDs" "pn::Jj«tt" .~ "IlIouId" -will" --...Id" aDd dmilII-~ ~ 04= inlClldcd. ., ideoti!y 
forwmi..iookillg· information, aJ~gb 1IOt '111 1inwwd:1oo1dag ~ c.cmtaios theso ideatif)'iDg -.is. 1M rorw.d-lookinj: 
iDformaliOll refkets lIlIDIfCIDOGt's tum:ot beliefs mel is based OIl io.&xmalloa. curtaltly .vailable 10 !be Corp:u.nOll'J JUaagCment. Tho 
fOl'Wll"d--loolcixl. ialGn:II.Idoo ta Ibis Prospccm. iDcIlIIlinc !be dcK:urocats iawrpontcd befeia. by re!amoc., iaeludcs, tNt is IIIOt limilcd: 10, 
sutcmeDts ~.U'diJlS: the pria;ipa bII5iDas of fortis =ainiag the oMlCnhip MId operatioa. ofreJlllated deetrlc Ad p5 vtiUticI.; 1he 
Cotporatioa'. prim.,- foca., CD. Czmacfa U1d thc Uo.itod Stms bI tile acqu.iIirioa. or [caublcd utilities; tb; pmsuit of ,growth 10 tho 
Corpontioa" IlOCl-re .... tmd bu.Jiaessel ill support of Its regulated utWty ,arowth 5tr*.cy, tho ~ c:lpkIJ iaYCStl:lleDt ia c..', 
c.\oc:tricity ~trtIe¥lhc 2O-)'efIf period through ZOJO IomIIi.GtaiD S)'Jleal rcliabIlity; the ~!bar. the lCquisitioo (the "A.;q\Iisltioo.") 
by the CoIpontioa of UNS EAClJY ~ ("UNS Eucqy") wiD bo aectclivc: to caiap per ammoo ~ of FDttia- (Ihc "Cormnoa 
Shires") iD. the first fiill }till' aAcr ;losiD" eu1udias: one-tfzDo .cquililion-niated «Ists; the fUturt: ~ bIIsi:aest p!WpCICtS &Dd 
opportuDiIieI oCUNS &crzy aid the inqration of its electric IIId gas utility busillcsses wich tile cxi:sting opcnw., ofFeRs; f'r:IrecGt 2014 
lOidynr nte base Iortbc CGporatioa.'s larpst~ utilities; the Corporatioo'. COIISODdatod. foncast 60U c:tpit:aI ClqlCDdiblns Cor 201. 
Uld in IDtaI. CJYe1' Ibc five )'t:11n12014 throup 2018; UNS EnCrJY'1 fota;ast capital P'CISfIIII for 2014 1hrous:h 2011; tho fir1aociaJ costs the 
~ ~ ID iDc:ur ta 201. associated. -with !be CoqJorwt:ioo'. 4.00% o:oa.vcrtibk ~ aI~ dtbeacatt:s (tho 
-COOvertiblc Debeowres") repraeaud by ~ roc:eipts (the "lnstlbDe:at ~ dIo ~ bet proc:o:oe4s bCII. die fiDal ~ 
of tile eo..nnibk> ~ v~utunl gas ~t op~ th. may be available CO the Cotpotatioa;!be I\.atIW, timi~ IIId. 
amouat of cen:aiII c.piul projcct:l iVld their ccpcetcd C05IS md. time: 10 1XItI:Iplcte; !be ClOflOCWiCD.1bal me Corporatioa.'I sI8J1ificaat capitd 
apmc!ibn p-op:w:l1riU support c.oatiaulq,arow1h in oaruiAp aDd divWeods; the USI.CI..:o tbIl;tpital prqocb perceived aI n:qWc.d or 
COdIpIe1c4 bi lhe Corporatioa'i regulall:d vtili1ic:s wiU be IPpnlvcd 01' 1hIt toDdItions b sudlllppl:JVllb wiD aOl be iqlOted; the c;cperutioa 
IlLat the ~on's re~ u.t:ilitic:s- c:ould experience disruptions aDd ~cd oosts iflbcy ~ III1&blc to maintain their asset bllft:; Ibc 
~ that cub. rc~ CO complete subsidiary CJpitai ~dituR programs wiD be IOIII'Cod iom. a COlIlbin.aoo. of u!lt ioa 
opc:ntioas, bonowinp unda- c:mIit faei1ilics, cquity injccdou itlta fortis IDd ioq;-term. debt otrc:riap; me cqMICt&Doo. Ibat: the 
Cotpcntioa" mb.sidiai.CI will be IbIc to,iow-cc tbII ;I$h ~ Ul Iud: their 201. capital expcudit\an: ~ 1bc expected COl1SOUdated 
10IIJ"tcrn:l debt ID&turitics and Rlplymcuts in 2014 md. OIl IVa-lie llIJIUIlIyover Ibo GCXl fin years; tho C';qIcct&Uoa. tblt .thc CcupontiCD.1DCI 
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MARKETING MATEJUALS 

The Matbtin, Mlilterials ae Dot part of Ibk Prospeccur to the ~t that tU _twr of tbe Marbtiq M.tcrials have bccG 
modifiod 01 ~ by • sta%eal1IDl coll1l.iDcd. in ttU. Pmspoc!w:. Asiy tcmpbtc vcni. rIf "m1d<cUla. mmrials" (u de1iaecI ill NatioMl 
lastrwaeDt41-101-GututtJ PlWp«1IU ItllfU1r1l1fl#llb) filed a1tec' tho date oflhia Prospoem -' beCoR' thctl/nlUr:latioa. ofthG distribIltion 
under tho Ofl'orina" (iacludina; lID)' ~ 10, or lID IIIDCDdaI verdon o( the MarbtiaJ MaIeriW) ae demIod til be iDcmporated. into 
IhiII Pro.ipec::tId. 

SUiIcmcots mduded iD!be taDplll10 vcniOAOftbc TenD Sbeef. Nbtiag to !be cINiIII ofllle Offcriag ave bee modified iD.,iew of 
di~ coaWaod iD tm5 ProspcctuIlO ~ dllllpi 110 hi d.Iails ofdoc O.ffi:riaa. indudizr.c: 

to iDtt-eue t!u: sia oldie O&ria, fi'OII:I 12,000.000 Series M FiM Pre&::rcn"" Sb_ to 24,000,000 SeriCi M r...t PR'&=I"" 
Shae.r, aod 
to teJDOVO!he Undcnvritod opticm to ~ up to lIDadditicllUI,800,OOO Sones M FiruPmc:n:u1;C Sb_ within 30 clays after 
tho olollillJ oftbe 0fIi!rina. 

froln wba __ disclaled m the r_ S~ ~ "Detail! oflbe Offcrina:". 

~to SeaiM 7.6(7)(.) ofNl.IiaD&lladrammt 44-101-Shol1 Form PFoJP"1'4Dlsl7ibullon.r.1be Corpontioo.llu ~. 
blac:kliDc of •• }.-.dod: ...::I. ~ T_ Sbcct apiDst the Tma Shut to show tIa lIIo4ilied t.cnza of the Offerizli. Tho=: AJ;DcUdcd !IUd 
Re:sbk!d TenD Sheet and black1iae C&II. bo -riewed ua.der tho Corpontioo.'$ p",file .01: www--ur. __ 

ELIGIBILlTYFOR INVESTMENT 

r.. Ibe opWoo ofDma: Wd Phll1ips &. V&lebefl UP, counsel to the C<npond:icm, IIId Stibmm Elliott LLP, eOlWd 110 the 
Uadcnritc3, Iho Series M rant PmercDCC ShJn::s mel tile Scrles N Fim Prefi::=oce ShaR. iaJablo 011 OOD.-veQion of Ibo Series M First 
Pn:baace SPoI, ifJ,s,Qed OIl tbo ciI.rD beroo( "l'lVUid be qIIIWied ~II undt:r the IDCOIIIC' Til( Alit (Ccad.) (tho "Tax Alit., for • trwt 
JOvemod by I. n:&i*R4 JCIi:rezDeut A.,jqs pI.m ("RRSP,,), rcgUterN r«iRmeot iDooa:w fbD.d ("1tJUF"). de.farod profit Ibn, pi., 
registered ed..eari_ RViDgs pl .. re&istored dUIobility.....mp pllll. or • tax-free -vinss ~ M'F$A "). 

NatwithNadiaJ lh.at!be Sorios M Fim: Pre!crmco ShaR:t ... d the ScricI N Fint PreWmce SbIW$ ilsuable OJ) oollWftioa. of the 
Scrios M F"nt Pnob-=co Shares may be quaIificd invcstmccls lOr. tnI5t JOVemcd by I TFSA, RRSP or RRlF. a ibam will be "problblted 
invcstaleat" (.ntbia duo m-mg ofprolli.bilecl ill.v-estmmttu.l$l ill Ibo TaxAet) Co,.. IF!A, RJUP or RRIF if the Ilold« ofche USA or tho 
l.IIlIlU~ofthe RJUP Of RRIF, as tbI: casomwy be.. docs ootd" lit _'.Ioo.p (for duo purpoteI oflhe Tax Act) with Iba Corponlioa. or 
lIu a Mdp.6c1ll1 iBtaat.- (witIlia 1M fIlHDiD.a of!he prohibilecl ilrvestmeatrules iD tbo TuNIc) m the Corporatioa, uaIesJ JUdI iiIunI are 
-e)<cluded property" (as dDfiDecI m tbo Ta: /v;C) for !NIlS JOVauod. by I. TFSA, RRSP 01' RlUF. 

~.,..eaw pun:hasen wbo ialnd '" IooId Seriu M Yust Pro!ereftco Shlrel ill a TFSA, It.RSP or RlUF iGovU ~ tbcir 0W1I 
tall: .MJors with RISpCC( to whothor St:ries M FIl$l Pn:tm:.oce SIaU'CS would. be prohibited ."".ameats. ind.udin, with mpec:t to whetbec the 
Sel'ie$ M F"II'JI. Prefi:1"CDCIC Slwa _UJd be ·~Iudbd. pnlpmy- .. cWiJu,d. iD.lho Tax Ad. 

PRESENTATION OF nNANCJAL INFORMATION 

no !H't' fomll' filUIlCiaI ___ CIlia of tho Corpormoa iDdllc1e4 ill ~ BUocu AcquilliDoQ Report ineofponllcd by nfctmco in 
tills I'fcspeecw: ... ~ ia. c.nadi..a dotI .. .d ...... 110m ~ iII.~....-i1Ia US GAAP. AIl odI.« IUwaoW intormatioD. of 
UNS Eacqy ..I dIG IUdiIcd hi:iIoricaI. IlD.aDAaI stId&meats of UNS !!&ICTO' iadudalia tbe Busiaas AcquiIIitiaa Ilq)ort iacorporUd by 
~{.C in cw. ~ are r-eporIIId" US do11...ad uno __ pt"DP.-ed in aeoor4uIco with US GAAP. no ...u.ad lilbililics of 
VNS &CII'JY __ it:Ilh= ~Icd pJ'O fortN1 CODSOlicbtocI balatce 5Iaect oflh= Corpcndoa u.t JUDO 30.. 2014 are nportod. ill. Caa.adim 
dollIn IDd. reilect Ibo lJS..~ dou.- pariod-oDd. doDq exclwq:e me. ne 1CVCIaUC8 !lid c:xpouIIS of UNS EtIcqy shawn in the 
UIlIDditodprofortIID COIlSOlilbted ct:aInDmltI or CIInIiD,p ottbo Corporation for Ibe.six IIIIIOQtb period. eodod JUlIO 30, 201-4_ for (ho year 
CDded Docembc:r 3l, 2013 lin: lqIortGd. hi c .. ad.i ... dolllD .... d re8.oct tho _~ US-co..(;anadian doll ... ~ ratu ror- _h such 
period. CcrtlliJa ubto. ill. Iho ~ may DOt add dII8 to nlUlldiq. 

CAVTION REGARDING UNAUDITED PRO fOBMA CONSOLIDATED FiNANCIAL STAT.EMENTS 

na. 8 __ AcqIIiIiIioa Lrport _taia.5 ..d thi. P!wpoctua ~ by Rr_ tIM uuud.itcd ~ 1 __ 1idaled 
balao.OI.s.heet u a' J\ano 30,101. aad COIlSO~ ~ ofcarniDp"ofthe Corpondca for lito six IDOIl!b period eoOcd. Mia 30.. 2014 
md.fix the)'Clr cadod. ~ 31, 2013,.PvIa. ~ to: (i) tbo A<>quisitioao 10.4 (jo) ~ Rhted: to tho &ao.oiDg: of the 
A~ ..... iacJudlo.a drawiap UIIdo<-1bo.AoqWllili04 Cnclli FtcilIIiM, tb~ llavolviag FlOWty, tIM ..-ipt ofllle lI~t pmc:oeda 1Jom !he fio.aI 
iostaI.=at P"1lb1o by Oc:tobcr 27, 2014 (tbo orilla! InsWtr.out Datll-) u.. lID. aggoptc. mIOIIDt of SI.I65 billioa. IIDd the iuuaElOf: of up to 
58,593,750 Co_ Shares upoa die COD."I'nO!l oftbo Convertible Debc4tu.rts. Such uaauditoclllO formo coDSOlldlllod fiuaeial mtelnCGtl 

• 

bvc bear. prepared_I e«tainoCtbe CorporItioa.'J. UNS ~~YO liDaGcial ___ tI u IlIOn: ~y d~ in Ibc 
DOtc:Ii til axU IIIIaDditcd pro .{onNl COIISOUdu:od ~ ~ Slid WlalldiICd pro /JnIUl ~ liDmcilll ~ts we QOI. 

inteDdecl to be iodi~VII or th~ resIIlII1hIt would. actually have occu:m:d,. or the ra:al1J c;,pec:tcd. iJlliltwo periods. hi the ewats tdl«od 
iIc:refD 0CQIJle(( 011. 1bc daleS izIdkatod. A<:1ua! aDUIIIDtI RICQfd=l upoa !he ~ oflhc ~ prioo .uoo.aioD. uDdt:r 1M AcquisidoD. 
II1I.I)' differ fruD. such 'lllUUdiUdpro forma CODSO!id&k.d 6n0Dcial statcmcJIb. Siaco tho UDIDditod pro f0rm4 c.omolid£d. flnIDcW tutcmcDls 
have bceu developed tIIlttJO.aiv<:1y show tho 06e<:t of I. nnsawOll that oceumd. 111. Iller datl: (_ thouJb this _ accoCDpUlbed by 
CoIlowiat cmenIJy KCCfI1C'CI ~ uiD, fOISOoablo &I01l1!XIptioas). Ibuc U'C litniutioas iahetcDt ill Iho VQ)' utl1nl of pro fonM dab. TIlt; 
diu. 00III:I.iDcd .in the Wlalldlted. pro.f0nrJ4 CQIUIOIid:_ fiDIDci&l IWeIQeats rqu_'" only I. siJlnaWiOll of Ibc ~Il tmp.ct or !be 
Aflquisitioa. U~ tdiaotla shwId not bla p1.cc4 00 IIKh IIOIWlrt.i pro fo-" coamlidatDd &.acial IWmltIDls. See ~ia1 Note 
Reprding FOt .. c:li Lookill, St:ltcmerlts~ ancI"Risk.F&cWrS". 

CURRENCY 

In 1his P~spCICtQS, UIIl.css othorwUo spoc:ificd. or the C(IIIt£:;¢ othmwi5c n:qukc:s, aJl doU. aawunb en ~ in Caa.tiaD 
dollars. Relt:ttooe:I to "dollml~, ·S· 01' "CdraS" an: to l.wNl CIIIreIIcyofCl.1l.t .. lle&.mrces ID·US DoI1ar$" 01' "USS" an: to ilwfill-curn:::PCY 
of!be United States of America, .IOmctimcs m-ermi to hc{cia. as tho "US •• 

the ~,WI. sets firia, COl" CIIO;Il of the periods ~ Cbc periad-eDd dosiAr; c:xdIaago fMC, die I.VUIF UOCItI ~ 
Pole .ad 1bo!Up ad 10 .. __ extb""e ntcs of 00l: U.S. doUar m excUD.p br Cllltdilll dol ... n:pocttd by the Baak of CaiudL 

Yurt.DlkdDectmbu3l, Silt mo.m"1ied JIII.-e 30, 

~~...2!!!. .!!!!L-~ 
Hi&h_ .... _ .. _, __ .... _._ ................ _ .. _ ................ _ .. _ ..... __ ..... _ .. _ .. _ 1.0697 1.0411 1.0604 I.WI 1.0532 
1Aw __ ..... _ .. ____ ..... _. __ .... __ ._._ .. _ .. _ .. __ ._ .. ___ ._ ... __ 0.51839 0.9710 0.9449 U1614 0.9139 
AYCnIP _ .. __ .. ___ ..... _ .. _. __ ._ .. _ .. _ .. __________ .___ 1J1299 0.9996 0.9191 1.0961 1.0159 
PeriodEad ___ ._._ .... __ . __ .. _._._._______ l0636 ~9949 1.0170 1.0676 1.0511 

On SopIe:mbcr- 10, 2014, the DOCIIl buyial rate as reported. by tbe BUlk otCUllda was USSt.OO - CdASI.09:55. 

, 



SUMMAI<Y 

n. fo11at;Itlg IttftH1tllt1hm I~ .. ~ qttIy "lUI U 10 boo '"" bt CCIIfjllMt1M trlfJI. tIM f$ f""'1Jfi'" if! ;~ DIlIrwy 6)1 ".. .. _ Mcild 
blfi"".atlM app.r~mw ~ hi tJ.& P1'OSpIId1.ls lDfd", dJ, ._~ bJDwpD,Q/6t/ by nform« Mmn. 

TbeOff'criac 

.... ~ 
Ofruinc: 

Alllount; 

Priee: 

trade.,..rla:n' Fee: 

OlU!of'OCltlac: 

UM olPrac-ck: 

Pri.cipal CbaracterUtiQ' or 5&... M Flnt 
PYd"en.ace Silues: 

Dwidmds: 

Pem 1m:.. ("FoRis" «the · Coc:pcntion"). 

24,000,000 Cumul&tive R.cdeomablc 1"i=1 Rdo Read rom. P"'(QUU Sb.a. 
Soria M (the ·SeriOll M FIrst P~=DCe Shares") olf"cRd pumant 10 1bI. 
ProspectuS (!he "OffcriDs"). 

$600,000,000-

$25.00 perScries MFmPreiereDCC Sham (the "Offcriq; Priu"). 

to.25 pee ~ .roc cacl> Series M FIrSt Preferencc Stw. soW to __ m.titutiom 
....t SO.15 per share Cot III otb. .. Series M first PteferellCe Siun=s pun:bas0:04 by 
Scotia Capillll Inc., aBC DommioIl Seeurilics lDc., BMO NC3bitt Bums loc., 
0Bc:: Wodcl. Markds tn.: .. m Securities lao.. Natioul 8uJc FizlmcUl Im:... 
Dcsj-um. Sceuritics ~ aDd HSBC Sccaitios (c.n.h) 1m:.. (r;:ollmiYoIy, (be 
"l1lW1erwritcrs") (tbe "Oud~ Fee"). 

OQ or abwt September 19. 2014 (Ibc "Oo:uIiDJ Oau:"). 01' Nth ~ d.w.o .. .., 
be ..-l cpoa. by !be. Corpondo.D. .11 lIle ~. but DOt lata' IhID 
0ct00er 24, 20 14. 

Tbo 40t pruc:oab from ~ OHcriq: wi1l 110 ~ $51J..l'O,ooo. 
~ aAoc deducti:aS the ~ Fa, as:sumIq DO Seria M F'1l'Il 
p~ S~ am sold ID certIia. ~ IDd tho ~ oItho 0frcriD& 
'Whicb _ mimItod.lo bo $1SO,OOO. THllet pmceed.I aftb ()tJDriq will boo IUI\IOl 
ID ~)' bom)winp 1IDdcr!be Corpor.tioD'. $2.0 billiOll __ lria, cecm ctedit 
facilities. COIUisti!!g of. S1.1 billioo. short-term brid ... &ciJity. ll'tplyable ill filii 
Jilge moab fOUowing its ad.,mCCy BIKl I $300 milliOQ me4iml-1t:OD brid,e 
&ciIity, Rpr.~1c in full 011 lite sec:oud maivcnay oe 1m .dv_ (topdler, dae 
"Acquidtlon Cndlt Faci!itica"). See "R=cat. Dcvclopmca.tI - A~quiAdOG of 
UNS &cqy Co.pontioa.- and "Usc ofl'rOllcc<b". 

Tho bcidol"ll of Scriu M Fim. PterercllCC Shara will be OI1titiod m mcdvo tiod 
eumulltive ~lial um dividettd.s, if. as ..,d whoa doelmld by tho board of 
difcc:toa of lho Co<pontU.m (!be -8oatIt of Dittdocs") for the initial period 
commcalliaj: on the <;bu: of oripal issue of Ihc Seri. M P'Int Ptd'ereoc>Il SblIm 
whieh iI ~ to be tho Cloq Dam, bill cxcludina, ~bcr 1,20104 (\he 
"Irlitill Fixed R.te Period"). ... MIl of $:1.0250 per Series M Firrt PrefeRDco 
Sb_ II« _11m., payable ia equal quartQl.,. iutalmaa oUO.1SW pc:f Serie:s M 
Tint PrdetUQe Sham OQ the fint clBy ofMlfdl, JUDe, Scpt&mber 1114 DoI:cmbw 
of cado yur. AauGWtg u. ~ dac of Sept=ahcr 19, 2014. tile first divideDd will 
be ,."..,0 oa. Decembe.- l 201. in Iho -.ot of SO.20S0 per Scriq M First 
PTdereac:e ShaR. See"Detaik o(lba Offi:ri:o,-. 

For CD Inc-yar- period collllDCGdna CliO. thD fint d.y or Ooumb .. ~ 011 
Dec:eaIbeT 1. 2019 cd cwery 1I.flh,-. th~ (eacb, a "Sob&equcot Pbzd ~ 
Po;riod.").lbe boIdcn ofSorics M Pint Pa;&:rmcc Sh_ will boOllti1lcd lII.eceivo 
.6.xed cumulative p:rdbrmtial c&Ib divWo.cla. it; .. aacI. wt.o.. decURd by dlc 
Bod ofDiRcton, p."ablo qu&IUrly 011. dw: fint day ofM_clt"I-. ScpIcmber 
.....t n-b.-of each year, is dlc _uat per Scriea M F1rJt PftCcn:ecc Sh ... pet 
_ cIetermiJood by -mul!iplyiaa: tho.AllQual r......t Dmdcad a. ( .. dafiaed . 
hem..) ~ to IUch S1Ibsetpleat Fixed Rate !'triad by S2.S.00. n. AnauaI 
rlUd DividaId. Rate lOr CKh SubseqaCDt Fixed Rae: Period will be dctermiIled by 

6 

.......... ' 

~tfiJd.o~NTinthtft:r-ttf(¥S"_: 

AJdtHntItk~~: 

Ratillp: 

Prilldpai Oaruterbtiu of Series N nut 
PreltttDee Sbft$! 

D-' 

Ihc CcxpcntioG CD 1be 30th day prior to !be first Qy of S\Idl s..~ FilICd 
B.afo Period (die "Ttxed IbIC: Ca\QdatiOll. o..e1 _ wW be eq.Al1lO die _otllle 
GO'vemmCIII of Cuwla Boac!. Ytcw, (u 4dictc4 ~) go tbc Fw:4 Il.ak 
Cakulation Dueplus HI%. Sec "Dmik ortba otrmialo. 

Tho Series M FlOC: Prdueaoo sa... ate not mdee!l1llble by tbe Corpontioa. 
b::foR: Dcoo::nLbcc I, 2019. 011. I'M:emba" I, 2Ol9, .. doa tlco;:cmbcr 1 olev«'! fiftb 
year thcra1ter (oda, • -Scric:s M CocMn:Iou Date"). the CorponIiOll. DYY, II. its 
option upo4 not less dwI 30 days I!Id. DOt more tbu 60 dayI p:ior written IIOtice, 
red=!l.fbrca$h 111 or mypartoflbe 0IIUtIiIdl., Series M F"1IIt ~ Slwes 
by the paymCllt of$25.o0 II« 'Scrla M rust Prefm::aoo SbIR p1wl.n K~ IIld 
unpaid dividends up w but excluding Ibo date flxc:d b ~emptiOD (bs any tax 
requ1rcd to be deducted aDd wilhbeld by IlusCorpontiOil UDder appliClble laws). 

The Series M FIISt PtUmIlC:O Shares IfC IIOt ~.ble II. the option oftbcir 
holden. Sec "Details o£tIio OfferiDg". 

The hold= of Sorus M First PreCert:ll~e SIwm will. rubject to the aatomllic: 
ocnvctSiao. pnlvisioos dosmDod bcniJ1 ~d tho richt ollhc"Cclrpcntioa to ~ 
the Series M FirstP~~ SbrcI, have the riA II.Ibdi" optima, to COIlvert, 1)11 

e.:b Series M eo.venion Date; my ()t all of Ibc:ir- Scrlcs M FIm p~~ 
Slwes iDto 811. equal lIIumber of eu-.tatiw Redocmable FIooIiz!& ~ Pint 
Prdcm1e>:: ShIra., Smu N (the "Series N Fbi. PteCaeoc:e SUrd') upoa cm.c to 
tbo CorpotatioD. writtcD IIOlicc tbenoof I\.Ot NlIlu the 301111)'1' priol" 10, but =1 
later thm 5:00 p.tll. (TQnICIlo timc:) CI& the ISm d.Iy prlIClCIdia" • Series M 
Cwversion. o.te. Once roccind. by ~ Cocpo..... soc:b. 'Mil:tl:ll IIOtico is 
iu'evoc=ble. Soc "DeWls oftbc O~. 

Cl the Corpontioa ~c" aftu- hMa,-e.k= iatD ~.u $hares IIIodc-red 
fbr eoa.venioD by holden of Scries M rrnt P~ Sbara IIICI Sc:ric:s N rlrSl 
Prcfi:r=ee Shares, as tbc: ease IU)' be, that ~ would be ~ 011 my 
smuM Coo.~D* rev- th.llll.OOO,OOO Series MFII"IIlPm'mace Shan:s, 
such remaioing DUIIIbc:r- ot Saicc M'F1I'St PreCcn:bce Sbln::S willalliDlDldit:ally be 
<;C1Il'CItcd 011 sudl Series M Convcaiort. 0Ite- into _ oqQallNIIIbet ot Series N 
fk'st P!l:femace Sbates. AddidolWly, if Ibc Cotporatioa ddocrmIDcs thlll, dar 
coovemon, tbcz:e .".ud be oabt\IIldiq: oa aid! Seri. M -<:onnniOIL 0Uie &WCl' 
thao 1,000,000 Seric:s N Flnt PteforeQc:e $bares, thea. ILO Series M F"LBt Pn:femIoe 
ShIRS wi1l be converted iJl/Q Scriu N Fin! -Prcfcm»ce 'Sl:L&R:s. Seo -Deuils oCtho 
Of[ering~. 

DBRS Limitccl ("DBItS'): Pfd·2 (law). Standard 1\ Poor's RatiaJ: Sen>iec:s, • 
division of1he McGraw Hill CompIllics(CaDIda) COI'pOratioD ("S&P't. P·l . For 
the ~ ~ IIlIdcr "haDp' • DBRS b.:; pllOOd lite ntin& ortbc Saiu M 
FIrSt PrefcrcJIec Shares 'under ~vicw with devclopiag inqI'-icItiQas', See 
"R.a1ings". 

'Tbt holdclJ ol'Scrics N rilSt Prefrm:lcc Shares will be CJlIitlcd to rtlCCive Boating 
nit eumul4liYC p:cfcrc:atiai cash di~ it; u aa.d whCll dec1arocl by lie Board 
of D¥cetors, pIlyabk ~dy 011. Ibo Jint dll)' 0( Mud, lime. SepCl=ber II!d 
Dca:mber oC each year (die initial qIII(taly cIividcDd period ",Ii CIda sukc!pUDt 
quarterly divIdmd. pm,d referred. lID ... 'Quart=ly FIoatiD& Ib&e Period."). iD.1h~ 
aaJOUIIt pel" Scric:s N FU1t Pn:Cc:rcnu Sham decc:rmi.acd by 1Dllhiplyieg the 
'PPlic.b~ f10etiag QuartaI,. DivlMll4lWc (_ ddined "-ill) by SlS.OO. 

(]a !be 30Ch day priot 110 tho COlIIIDeOCCUICIIt of !be iGitial Qg.ndy FIoaIfa., "* 
Pmod bcgiDaia& 011. Doctmbcr I, 2019, __ 0Il1ll~ 30' Qy priocw tbcfiDtday 
of e.c1I subsecpcDi Q!wteriy Floatiq Rate Pc:rb:l, Ibe CorpoI1ltioll wi1l ~ 
!he flollillJ Quarterly Diviclc:a4 IY1D b the CIUIIiq Qudaty FloatiD, ~ 
Period.. The FIoatma Qlwledy Di¥idcll4 RaID will be eqW 10 Ibc NIl ollhe 
T·BillllBo (as ddocd ~) IS it !be 30th day prior lID the firK day ,01 the 
flppli~able Qmnri.,. fica, Ib!t: Period pw. 2.41% {c:alad.afed 011 !he basis of 
the ~ Damber of days dIpscd 111. tbc ~ Quarterly FloMhl, hili Period 



Rahmptiotr: 

CcM:vcrritln .. &:ria /II FvsI h",fIII«. SJ.<I7U: 

AIllqIMlicCorn>cn:/.M~: 

Ric.'" Appliul!le tv Se~ M Yont PrtfeceBn 
S .... ruaad. Series N Fine Prd'cruc.Sbru: 

hrd.s~f_c-uI~ 

Ri,rhtr 0lII U,rddlltbt: 

divided by 365), Tho T-BiIL Rs!o will be tbc ant&&t yidd c:qGADd •• 
pen:eaap F anm:m _ Ibt=-moa%h ~ ofc-a4a Trusury Billa, • 
reported by tIae B&IIIc or Cauda, for lite _ re_ InUWy bilh __ _ 

~ the darz:o QtI whlcb tho FIo2liD.a: Q\IIrtaly Dmdcad IUte i.; dc:1I!mlined­
Soc "DotIiII: oftha Offcriag", 

()Q DcoeeItlbor 1. 2014, aDd 011 De.cemba' t of eftry.5.fth ynt' Ibc::uftcr (uch, • 
"Series N Convcrsioca J)ato"). the: Corporatioo Ud)', at Its 0pti0D. mcleem mr cub 
all or.y part af!h~ OUbtaadUlg Series N Fant ~ SlIua by the paymeDt 
of' m.oo per Series N F'1lSt ~ Shan plu.s all IIICGI'IIed. _ Wlpaid. 
dMcieDcb liP 10 but oxeludiag thD dllD futcd £Dr ~cmption (leu my tIx RqUited 
fa be dcductDd :md withheld by !he Co:pcwiol1 uo.der applicablo t.w.), 

On ... y date aft¢[' ~r 1,2019 IhJt is not. Series N Co.a.vcnioo. o.t=. the 
Cotparatioo may at my time. III: its option, rodoom for cash 1111 or my pm of tho 
outstmding .sem. N Fint P~ Sbatell by tn. paym .. t or S2S.50 pel' S~riel 
N Firat heferenCiO Share plus all KCnIed ad UDpa.id dividcds up to but ext1w1in;c 
tho ~ fbwl for trdempliCQ ~ any tax requ.ice.d to be dmi;tl;4 ID4 withhcl4 by 
the C:lrpormoo. IlIIcfcr appliclbl0 lIr\1rs). 

Notice of my redemptioa will be,ival by !he Colpcndoo. uot lea: lb .. 30 days 
... d.lIOt morc: Ibm 60 d.ays prior to tho dak fixod. b red~J:L 

The Sc:rieI: N Fim l'refcRo:Icc Sb...,. .... nat nodccll:l&blc at Ibo optioa of th.cir 
bollUrs. See "Dd:ails oftbe OflerinJ". 

Holden ol Scrica N Fo. Prdc:n1lCO Sh#ts will, wtdect fa Ibe &IIOmlno 
COGwnioIl provWODI described benlia IDC!. tho riPt olebe CoIpon.tioD. to n=dccm 
the Scdu N Fat Ptefen::poe Sb&r'!S, h_ cbe risbt, III tbciroptioo. to coo'tCrl, 00 
ed Scrie$ N Coaunioa 0-. ...,. or III ofllteir Series N Fira Pnr.-~ 
mao .." equal mmber of Sen. M Fot Pre=- Sharu IIpOlI ~ to IhII 
Corpaotioa writtc.o IlOIioo: Ibct-cof DOt 0IIdier Ibm !be 30Ib Uy prior ta, but DDt 

lit« Ibm ':00 pm. (Torooto lime) (III. !he 15th day ~ ~ Scrios N 
CocvctSioo Dido. 0Dt:.. JVCCivc4 by the CorpomiOll, sw:h wri_ ODtico iI 
irRvocabIc, Sec "DctIils oftbc Ofl"erioa:", 

If tile Corpocalioa ~ dcr haYiaa tal:= iDto aooouat .u ahare.J Wldered 
1Dr conwn:io.o. by hoId~ of Series N riM Prefcr=ce SIwN.d Sericc M F"1I"d 
Prelcrcaoc Shares, as the cose: may be, that there would ~ 0\It$Ia0diac CQ any 
Seri~ N Cauvenlon. Pate f_er thaD. 1,000,000 Series N rIM Prcfi::r'-.e Shares, 
.such. RlDaininJ lI.umbcr of Series N Fiat. Prefem:u:c Sbara 'Will m.I~ly ae 
COl1v«toci 011 ~ Scm N C:lnversioa. Dite .ia.to aD IqIIai II\IIDbI:r of SorieI: M 
Finl PntWem:e S~. AdditiouLly, if illII Cozpomioa 4e1eGUlou 1hIt. after 
coo.ven!on, !here would. b" cutDnding OIl such Scrios N eonveqioo Date fewel' 
thaD 1.,.000,000 Series M First ~ Shares, thea 110 Series N F"U'It J'Rfermce 
Siures will be COIlvcttcd. iato S=ries M Fint Prdc=r.cc Sb..ar\::I;. $Qa "Details of the­
Offmn&~. 

Subftlct ID -wlk.able taw &ad IO:Iy _awry ~ apprcmlr, die Corpontioa. 
"nD be «Ilided to pun:hase Scrios M F'ot PrcCcnaea ShDnII cd Series N F'nt 
Pw:&:msce Shan=s for _DItioa ill die opeD. IUIbI: or by pm.r. aar-t at 
oIbc:rwUc • !be lowca price or prices .t wt..kI&. io die opinioa of the Board of 
I>itcdoft, filch ~ IR oblaWbU:. S~ "Do:taib oCtho OfrcriD,.. 

.r... the CVf:Ot of the IiqWdatioa. dUolu&iool or ,.-indio ...... of 1M Corpontioo. 

.... h<:cl.r:r TOhmtay Qr iavoI..m.y, or _y olbor 4imibutiOll of else asseII of the 
CorponIioxl_g its ~ fIX' the- purpoa ofwiDdiDg-up its .&in, the­
Iooldonl of Ibe Series M Fast Prcfen:occ Sh.es aDd Sc:rit:s N f'"lrIt l'rt:tcn::I!.oe 
Slw-eI: IWiII be CIICiclcd to pa)1l:loatof all UDOIIIIt IloCIU*"- to S2J,OO per _ ... plqs lID 

amouDt. cqtQllO all aocrued mc1 UIIpIid dividcGck up to but CD:cl1ldiq the- dlltc 
fixed Cot p.~ Qr c&cri.butioa (leas i.oy ~ ~ to h dcclllCUof ADd 
wi1hhe.ld by tbe Corpc:ntioo IIDda- -Wlicable laws). before my UDOaI>l i, p.id. or 
aoy as5CtI of1ho ~ati.oo &10 clUt:ributed to tbo bo1d.en of 1M eo-SIwu 

-, 
VDfiIW Rlglra: 

TuoPrdcnlKCSbnDmdads: 

Lbtillc: 

Eanlillgs COYenlse; 

RbkF.ctors: 

or lillY olber mara rmkio, juoior u to capitlll to the Series M F"at Pref-= 
Sh.B$ 0I'!he Saies N F~ Preft:tmee SIun:s. The boIlkn of !he Series M Fot 
PTcc~ Shares DI Series N Firlt Profa:a!u Sbara will !lOt bo mtillcd to abaR 
ill any I.\I!tber dbtribatiOll of the a:sscb of Ibo CorpontiooL. SeD "Dc:tailI of the­
""",",,'. 

The ScrieI; M F'ustPreIi:rcDte SbIl'C$IDd Scriu N F"trIlPrefcreaee Shares nDko:o 
• parity "nih aly olba- JICrics of ret Prefa=ec: Sha!u of tbe Cc:.pcnrioo aDd 
senior to all other sh.-es of the ~ with teSpOCt to priority 10 the PlylDalt 
of dividel1ds, recuru of Clpitlll .. 01 the dlstn"budoo of asaeu 00. lite cIbsoIudon, 
liquidation 01' windirag-up of!he eorpcntiou.. Sec "DctliIs o£lhc Offering". 

The Series M F"1lSt Pn:fm:ooc Sbarm md Saics N F"ust Prell:n:aoe Shares am 
Doo-voting 1IIIIc:ss the CotporaIfoo fldls to PI)' clpt qUlrteriy cllridelJdJ on the 
Series M First ~ ~ or!be Soria N FirJt Pnl«euce Shara$, whether 
or II.ct COIIsecuD.'t'e aod wbcther or not sach divlck:ads bavc bKn dt:duecl aod 
,w ... Of DOt IMre IR my moole. of tbD CotporatioA properly applicable to Ihe 
p:ymertt of dMdeads.. Iu 1he ~ oCIVdl DOD'Pl)mCllt and fer cmly &0 loog u 
lilly lUdl dividends RIDIIiD in .n:m, the- boldm ollb, Serica M first P~ 
Shares Of the Scric:s N First ~ Sbres, lIS applicabto, wiD be eotidcd to 
roa:ivc lIobCC: oC md to atteod aU shdOIclc:n:' I!IMidD.p oflhe CorponDoo. which 
take place _ thm 60 daY' lIB« tile ~ 00 TIIUdl ch& &i1ure: tint oc:cun, other 
thIIo mcctiogs at wlUclr. ooIy holden of.aolba- spocilied da.ss or aries lite c:otitlcd 
to VOle, and will bcastilled loOoac "'* fbr~.,;h Scrie'l M rant Prdcn_ ShJr-G Of 

Seric::l N rust Pre~ sa-bdd. U IIPplicabk. Sec -Dctaib arb Oft'erill(" 

The CorporCoIi will dect, la tile tDIIlOCf IIIId witbia the time pcoYicW under 
~ 19l.2(1} of tbc Tax Act, to p.,- oc _ paym.mt of die till. UDder 
Part Vll of dtc Ta: Aa It ~ nto such dulllla ~ boLScn «Scriq: M F"nt 
Preference SJ..-es IUd Series N Flat PtdO:eac:e Sbau win oat be n:qviRd co pay 
tilt UIIdet- PartlY,l o£'Iho Ta: Ad. 00 diviclc:ads r=ivod. 011. such sban=s, See 
"DctaiU oftl!e Offeriqj' _ .~ FcdenI X-TmCouideraliou". 

The TOl'OIItD SIDdc exdwago (die: "TSX") hu oooclltlooally apsmmod tho lbciD& of 
tho $cries M Fu. PrefUl:llc", Share. ~ IIIIdCI' !his Pmspcctus III.d tho 
Series N Fa,r Prefucacc Shaes lalO which tbc: Suits M FIrSt PrelcreDCe Sh.ares 
we COUVfI.rt1"blfl.. Ustinr oflhe Series M rU'lt Prefaalcc: SJwcs aod the Series N 
FIrSt Pret'ere!u:c Shucs will hi: IIIbjCd. to 1he CorpotJtiorI fidfillia,1ll oftbe lag 
~1ZICll.ts IIflhc TSXOIl orbofllRO Dco::cinba 2, 2014 • 

Eatoings covctIIgc io.fOnnatioo. is provided io IbiI p~ IU1dCI' the beldiog 
' 'Eamillgs ~ Ratio·, 

An iovestn\ctlt io the Series M Fust ~remlcc: Shafes b!.volves «tta.ia. tisIu tbat 
should be coosidc:rcd br ~ prospective pun:iwel'. Sec: "Risk Faetoa-. 

, 
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1013 - ..................... ... -
Odobor ••••••••••••••••••••••••.••• _ 
November ...... ....••....••... ... _ 
Dea:mber ....... ................. _ . 
101< 
Jaal,tl.Q' •••• ••• •••••••••••• •• ••••••• _ 
Fcbrouy ..•..•. . ..•.•.•... ... ..•. .• _ 
March. ....................... ...... _ 
April. .............................. H. 

May ••••••••••..••••••••••.••••••••••• 
JImC ••••.••••••••••••••••••••••• •• ••.• 
July ..... ............................. . 
Auggg. •••••••••••••••••••••••••••••• 
Scptollllba-I to 10 •••••••••••••••.•• 

1013 
Septemlle!', ........... " •• ,_,' •••••••• 
Oc:tober . ............................ _ 
Novembet .••••.•..•.•..•.•..••••. _ 
Dec.embct ......................... _. 
lOt' 1.......,. ...... .................... _ 
Eebruaty •••••••••••••••••••••••••• _ 
March. ••••••.•••••••••••••••••••••• _ 
Apnl .•..•..•. . ..•......••......... _ 
May •••••••• •••• •••••••••••••••••••••• 
June .•••.••...•..•• •••••• .•.••.•••••.. 
July ..... ................. ........... .. -......................... .... . 
Saptcmber 1 to 10 ................. . 

TndiD' al First 
Mereu .. Slaarg. Sgie;! F 

me 
~ ~~..." 
(S) ($) (If) 

24.12 
24.11 
24.05 
"$I 

"" 23.71 
24.10 
24.60 
24.65 ,43' 
24.U 
24." 
24.79 

21.61 
"-17 
,,~ 

21.66 

= "-67 
23.01 
2UI 
23.1:1 
23.67 
14.27 

""" 24.32 

Tndi., al First 

26&,132 
1lQ.290 
'3,563 

23S,117 

91,267 
262,1317 
10,3'0 
11,195 
16,608 

13&,461 
147,770 

' ..... 313,962 

P ..... enGs. !i'.res. Series H 
nIX 

~ L_ VOhllH 

(S) (S) (If) 

22.11 20.61 254,009 
22.30 213.12 3211,101 
">I 20.113 441,312 
21,j5 21.00 .5,7,:546 

22.00 21.00 112,3110 
2l.84 w." 1,039.110 
2U9 21.34 162,043 
22.00 21,j9 346,491 
22." 21.0$ 3O.!I,tiSl 
IL64 21.00 331,091 
2UO 21.21 86,946 
Il.61 20.n 9!i,093 
'l.2S 20.61 57,113 

18 

Tndba,ofl'int. 
Prc!acIlCC SUru. Sena G 

TSX - Low VaI.lllt 
(S) ($) (I) 

23.12 "" 186,136 
24.l0 "., 210.044 
24.19 23.71 166,3" 
24.13 23.76 2ll,211 

24.!53 23.91 232,756 
24.49 >4.00 88,.3tiS 
14.1.!1 2'" 161,011 
25" 24.54 216,627 
25.30 24.01 214,273 
24.93 ,.,. 1I3,.4S.!I 
25.15 24.06 14.5,260 
2536 24.10 2OS.49O 
1.5.11 ,.." 41.075 

Tram, of F'utt 
pT!(....,auS .. rv- SFrigJ 

TSX - Low Val_me 
($) (S) (I) 

D .?.!I l1.1J 371.U? 
13.75 22.33 115,101 ,,-', 2231 2.52,73.!1 
21.70 21>4 318,3.!11 

2l.90 21.70 191,291 
11.76 Z2.23 34D.42:5 
"A7 22.43 261,4&0 

'42' "" 136,011 
24.40 D." 160,905 
24.10 23.42 9.!1,m 
24.61 23.15 120.017 
24.!59 24.133 137,744 
24.34 24.OS 173,799 

Tradi.,ofF'rnt 
I'refereGcf; SUra. Series K 

TSX 
'!!IL... ..... Vol __ 

($) ($) (I) 
2113 - .......................•. 24.14 24.10 151,746 
Odober . .. ........................ _. 24.76 2.4.20 319,716 
November ......... ................. .. 24.71 23.96 131,442 
Da>smbcr ....................... _. 24.14 2.4.OS 194,711 
,.1< 
]a.a.u.a;yO) ....................... ... .. 24.90 1AII 293,917 
t"cbnRcy ............. .... .......... .. 14.14 24.42 IOs.ol4 
Mars.h ........................ ....... . 24..17 14,S0 251,033 
April . ... .......... .................. . 25.25 24.80 271,649 
MII)' ............. .... ........ ....... .. 25A' 24.79 215,6S7 
]0 ................. . ................ _ 25>9 24.110 116,452 
]oly ............................. .... _ 25 . .54 24.15 160,474 
AuJll3l. ......................... . .. .. " .30 24.75 141,563 
SqJtcmb« L ID 10 .............. .. .. 25>1 24.15 93.so1 

w n.. r.utaImmI Rccsi;GI--.d INdio.IIIII .a..w.y 9.201" 

EARNINGS COVERAGE RATIO 

Tra&..:tA 
lastaJlDtllt RKtlpts 

TSX 
~ Law ~_ 

($) ($) (I) 

32.9. 
32.7.!1 
33.95 
31.22 
39.29 
31.51 
43.00 
43.36 
4.5.00 

29.25 
30.s0 
31.10 
33.70 
3.!1.U 
15.43 
37.50 
39.94 
42..16 

1)01,719 
"2,223 

1,6"13,996 
1,350,310 
1,231,971 

921,011 
1,0111,274 
1,150,6(3 

156 .... 

Tb Cclrporatioa'. di"Videwt RqIliR:aleatl Oll aU oCit:s Fim.~ Shan:s alta- pm, effect to the isatc of24,OOO,OOO SeMi M 
Fint P~ SIw=; to be disuibatcd IIEIdcr thi. Pros:pcdl1l, IIId. ad}USIed ID I bc£ote..t&"C equ.i~ellt, amoonted. to S88 miltioo. usmc In 
~o _!pe ~ raI4 of 1.4%, aIlIi $97 mi1lloll usia, All e1fccIive iasome tax ntII of 11.3% fOr c.da at the 11!polltb. .... Ibl 
Decctr!.bcr-3I, 2013:me1!he Il!ponths ended June 30,2.014,~. TheCoqlorwdDD'J i:a1erM:~lDItIlts Corlho 12moa1bseaded 
Doc:c:Iuber31, 2013 aDd die 12 tDOJ1ths eadcd 1\11lC 30.2014 amoUDtod 10 S402 llIillioa. UJd $469 milliOll, rcspcctively. Tho Corporlltioo.'s 
eara.iDas belixe hIla-cst aDd income tIUC. £Of the 12 CIODtIu: .... ded ~31, 2011 md lhe 11 moaths tDdt:4. lvoe 10, 2014 were 
SSQJ millioa aDd S9l3 IIIillicro. rcspcc:tivtly, ",hid!. is 1.64 times aDd 1.611imcs. respcctivdy, the CotporaIion's ~ divideDd aa.d 
la.tmISt~for1hitperi04. 

The ~ Wfa8&'C ntiM of tho: Cocponlioa. t1I~ OIl • pro /imMt buis af\ct P"riD, cffi:c:t ID (i) Ibo iswc of 
24,000,000 Series M rust PrdmDcc Sh!n=s to be 4isIn'baled UQlier IhIs Pft)~ cd. (Ii) the Acquisiticm, iIldudiaJ cbe IISWDpIioa. of 
~ S2.2 biIlioa. (USS2.0 billioa) ill UNS Eacqy debt, tnd ISSllIIlpIioIu n:11Icd ID ibc finlDtins of the AcquIsIcicm., Ddadiac 
drawlAp Wlda-thc As-qWsitioll-cr=t Fditla; md. tI= &YOh>iq; Fa.t:ility aad die m:elpt ~1be lIet~ f"zoIOI. tile fUll[ ~ 
,.yable in n:spcct ot md. the issuaaec a( Commog SbIlCII upon Ihc coovcnioa. oJ; the Coa.~ ~ (!DCI.!be appllcatioa of IICt 
ptocccoCIs ~ md oftbb Offal to n:pll)" portio!! of the bomnrinp \lad« 1hCI AeqWsitioa. Credit"Fac:i1ities), are CIIcu1IlCd IS 
Collowr. (I) liIe COIpOrltiOll'5 dividend n:quin:ments 00. aU ofia; Fim Pn:fcrnr.c Shires Cor the 12 months ended Doocmbct 11, 20n IIJd 
6 mOlltbs CDdcd lime 30, 20[4, adjustocl to a be~..(a:( cquivale:nt, 8lIIOIlDICd to $92 miUkm u.sin, ~ ~ iacome tax. file of 11.7% and 
SSO million usiug II!. elfedive inoora.e tax rib of 21. 7~ ... m;pectively; (ii) the Corporation'S iIltete:st Rquiremcats 011 all of its 0IdsUndiDg 
d.btlSCLlritiu ~ to $552 mllliOG!Ild $295 DliUio .. beach of the 12moadu .... obI ~31, 2013 8!Id. tbc6 IlXIlIlIasculcd JIIIIC 
30,2014, rapcc;til'O:ly; aDd. (ill)"e Corporation'. eara..inp before iIltcrest IIId UtCOQ1e tax. tOt !be 12 moalhs ended Doc:embet 31, 2013 ud 
6mar.tIu: mdcd JUlle30,2014 '111_ $1,100 tuiIIioo aDd S660 million, respectively, wbkh Is 1.71 times aDd. UI limes, rupectivciy, 1b0" 
Corporetioo.'I ~ptc iDtco:cst aDd dividelld RqIIin:mcDts roc tho periods. 

DIVIDEND POLICY 

.DiYid~ 011 thcCommo:D. Sbarts are dedami at !be disemion ollb.c &ard oCOiro:tors. 'lhc CoqJoratioa paid c:asb. dividtods 00 

ita Cotamoa SI&are.s ofS1.24 in 2D13 !nd $1.20 ill 2012. On August 14, 201', the Board otOift:ctcn dccUml . fourth qIWta" dMcleo4 of 
SO.32 pcrCommoa S~ p.Il)'Iblo 00. Ikccm.bc:r 1,2131' to holden ofrceoot ofsuch Call1lDOll S!w:eJ OQ Oetober24, 201'. 

&pd:r qll!l1aly dividends at Ibc prsscribl:d. anJlud rate h_ been paid. on aU of the F,",- I'refa:CQQe Sh-. SI;I;{cs E, First 
Prefamce Sbares, Serics f, Fine Prefcrc:oc.o Shamf, Series G, Fw PrdiIrcnu: SIwes, Series H. F'1fSt Pdemtec: Shires. "Series J and. F'1ISl 
P~C=s SblRS, Ssrks K., «Jpedivtly. OIl August 14, 2014, tbo Board of Dimeto:I dcelarcd I fourth qUllrtcr dividell4 011. tile First 
Prcfctca.cc Sh..-es,. SeriC$ E, First l'n&r= Shu=, Seria F, F'1rIt. Prd'c:tmI:e Shzua, Series G, First PtcIm:acc Shares, Scrier H, F'ust 
PlIlfcRose Shares. Series 1 !Ild F"tnt Pte~ Sh-. Series K. ill CIICh cae ill 1OCOnWu:c with Ihe .qlplicablo prl$IlI"ibed _1111 rille,. 
pll)'llbJcOll Dco:mba-l, 2014 to boldU1:otRCOrd QQ Nl7Yembcr III, 201'. 

" 
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The ADavaJ F'rxm D;vidcmt Raec ~lic:.blo to • Subscqucm.t f'ixm lU!c Period will bo ~ by tho Corpontioft I)D 1110 Fbcad 
Rata CIlcW.ItioIl.o. SIKh de\ll:lnlliutio.D will, iIllbo ab_ oflllUli1i:st error, bo fiII.al -.4 billdiQa upoa.1ho CcIrpor.u.:.D ID4 IIpOIi all 
holden oftllc: ScrieIJM Fint P~~. Tho C~ wW. liD me Ytud Jbte c.J.QlJatioo o.t., Ji,y" WI"ittcn. tIOlice oftbe Anaual 
FiIccd Dmdcad llaIo iOt lb. -ma Subscquoat FDIDd Rate Period to tho n:&isk=l holdetll of the thai. outsWIding sen.. M f'ml p~w 
Sluttt. If~ CotpontioB. fi.ve. DOtice to tho bolden: oC~ ScriCi M rrmPreCererlcc Sham! ofitl iDtaItioo. to redeem all oflbe Seda M 
Fim 1'm'crcacc sa. (_ "'-n1lcoi bdow). the Corpoc-~ wilt __ be rcquiRd to ai,... wntIcG IIO~ oftbt> ~ F'~ Dividcad Rata 
fix-th. eudaa Subseq:leat Fixed Rate Pt:riDcl, R_ 

The SoriCII: M runptcfereato Shlft:s ~ lIot ~ by Iho CorponI:ioa beli;:n: Dc:cettIber I, 2019. On Deeember 1.2019,1D!5 
Oa Dec:e;abe,- I ~ry W )'W'~. tabjed to tIIo terms of at ~ of the CoIpontioa rlDkiDl priot to !be ScriCi M run Pn:C~ 
Sbo:a, 10 applicablo w .. d to !be ptovisiOlli' desc:ribocIlIIICb" -Restrictions 0lI. DivideD" mel. RatinmeD.I &ad. am. of Sb.we:s" below, ,be 
Corp<ntioa may, at ita; option, =_ all 01' my pat of the then oal$tlnding Series M Fint ~rCRDCCI ~ by the p~t of .. mD01DIt 
u.. cash for c.::b. GCh m- jl() redeetDed. oeSlS.GO pIIlI: all.ccraed md unpaid divideads up to btd. culudla, tho dm: fixed. b: Mmlptioll 
(koss any teueqlliRd to be deducted end wilhhdd by tn. Corpontillil uudc:r appli<llb1c 1 __ ). 

Notice of my ~on..;u be givea. by !be Cocponcioo cot less thm 3() Qys aDd IIOtm(lAl1b1Q 60 dzyI prior to the cbt4lixed 
(oc Rdempti04. If~ IhIn .u of the ovrstmdiDa Sen.. M Fa'$l Pnlfcn:ncx: SharQ are u .. y =e to be ~~ the shares to be: mkc:mcd 
will be redeeaIed all. • pI'O t'tItiI buiI. 

The Serie$ M Fif1( Pn:fcn:au Shares are 1I(It...dco::mable lit the option ollbcir &';'Idcn:. 

C<m .. ~ 'lfS~M F_hr,f.-tJII SIt_ WIll SwiG N FIIS1.p"j"6m,a:S"lITa 

The holden of SenDII M Fiot Pref'_ Sb_ will have tho right, at their option, 011. '*" Saries M CoaVOGioIl Dabt. to COIl~ 
subject 111 the lQIric:ti_ OIl COIlVonK.D. desc:ribod bdOVl', all cr ay oCtb" Serieo; M FVIt PR!'enIloe Sham. Al,limred iIllhoir DaDe iIlto 
Series N Fim PRfc:rezJc:O Sbrc:s, on ~ bub: of 0l1li Series N First PrdCRace S~ Ccr each Series M F.m: PrcIemacc Sb.rc. Tho 
COI!lVUOIl oCthe Serite M Fint Pn.fi!r=ee Slwa may bo effocted by delivory ID tho CorJ-atioa oC wria.:a notice Ih<:ftlOC oot e.rt!er Ibm 
the 30th day pigr to. butootlaleT 1h- 5;00 pm. (TOroalD thoo:) OD!be 15th day~ a Sc:riCi M Coavcmon Date:. Onco-rocetved. by 
tho ~ ~dr. .mttcllllOliCQ ishJcvocablo. 

n.o CoJpgntioa. will, D.Ot 1_ thm 3(1 cia)' ud not mOl'C !hID 60 days prior 111 Ihc IfIPlielblc Series M Col1vcnioa. Dato., pvo 
Dlltice ill ~ to Ibo tIwr. ~ hoI4en oCthe Scms M F'ne: PrcfCreau Sbues oC the .t.ov.~d _vendoa riabL CIa die 30tb 
d&y priOl' to eacb SerieI M CoavctPm Om. the Corpcncil:la will p~ Dee ill wrltiDJ 10 !he 111m teglsu:rm holdars of the Scrie.I M FUll 
~ Sb.u o(me. FIotQa.C ~, Dividcad a. ( .. dcliDcd bc/clw) &ppik.ble to tho Series N First Prefumc:o SIuns for !be next 
~g Q\w=Iy FIoatmJ bt4 Period (as 4er&ed below), 

!be bolders of Sc:rics M FIrSt Prc£cn:oco SMa wiU cot two GIItitlcclto IlOIM'rt dicit ~ inlo Sorrios N FIrSt ~ Siwa it 
the Cc-:ponIica dctcrmia.eI thai. tbue woaIcI nmaiD. ovtstalwlida on a Sma M CocvcnilDl DItt firNao IhIQ 1,000,000 SerieI N Fa 
Prc&reIICC SbanI, aft« bviD.g taka m.to aocouIIt all. Sorios M FInt Pre~ Sh_ ~ lor oonvcrcioD. into Series N rot PJncmace 
Shares &Cd..n ScriC41 N Fint Prcfa'mco Sbanrs tc:DcICRd. for oollvcrsiOll ia10 Serits M Flat hcfCRD.CO' Shares, Tho Corporation will Jive 
1I0tiU ill. wrltina IheRlOCto.n a.!lCc1ed I'eJlstendholders otSerioi M rll'St~ Slwvs atlcutlClVell dllyl prior to the applicable Serie. 
M COllvcniOl:l Dale. Fnrthcrmom, if th" Corpontioa. ~CII that tb.t:rc wOlild rcaWa outstmcliat 011. a Seri" M Collvonsion Dale: foww 
than. 1,000,000 Sori. M First Pftll:rcco Sh.es, aftI=r hma( til=. into CCO\lnl aU Series M lint Ple~ Shares ~ fOr ccavasioa. 
bUD SetiCl' N r ... Pn=&rmu Sb_ auf. all Seriell N Futt PrcCen:a=c Sh.n:s teIId=tl:d. for COD.vcniOil iAto Scriet M Fint l'lI:krcDce Sbarcs, 
1bea all, but #<It p.c, or tho rutWIliD.. outstaDd.iaS SeriC5 M Fim Prc~raIOC SIuRI will alou:latlcally be CGm'Clt&cI iDlD $aiel N Fine 
Ptdl:rmc:c: Shrrra; 0Jl1he basis of (ate Series: N rust Pn:fi:rc=e Share £or each Serios M FiQc Prcfcrcoce Shan: OD. !be IpJIlicahle Series M 
Coavcn>oo. 0_ mel. tbIo Cc:.ponti_ .ill Jive D.OtiCCl _ writiq thencC to tIM IlIom ~rod boJd.q oC IUdl ran.oi.nlDa: Scria M rnt 
PrefarcDcaS" Ilt W:stteWII days priorto duo Series' M c-venioo Dale. 

lClbc Co\'p)ratioa JIvcI rtotk:" kl tho rqislcnd boIc1ors oCIho Series M F'1Dt Pn:facDco Stt.rt. ot lila ~c:mptiOD of .. I tho Sc:m:,: 
M F'ust~ Sh ..... the Corpontiocl wiUlIOt be reqWrecI to pn DOdoc aproviclccl boreune/eIrlll!&.o",~ ItoLWs of tile Sc:rit. M 
FIl'St Prc&reIlco Shares of l FlOlCins Quart=rly DMdcad biz. or the ~USiOD risbt ofboldcrs of Sene. M Ftnt Prc&n=e SbarcllOd the 
right of my bolder of Series M First Prcfm:m:c: Shamt to OOIlvert lUeh Series M First Preference Shares will CUS~ IIld torminato m thg 
~, 

A loold"f ofSerU:. M F".nt Pn:1CrcIice Shares 011 the record. d.(II for lIQ.y c1iviclcud docland ~y.blo 011. _b m.m: wiU bo e:otitl04 to 
such dividcad notwithstmdioa: chat P.lcIl dtaRs &Ie COIlfllrW Into Scriec N First Pnmmlce Sh_ afta: ,uc:b meotd dlde mel. Oil or befofa tbo 
d.tc oC~ofP.l"" c1ivldmd. 

U""", ,!bo ~ by • looldH oC Serie. M f" ... Prc=- SIoIreo or .. ript II) _vort Series M First ~ $lura 
iDto SeriesN rllSlPn:Cc:rcIIce S~or upoa. .. tulDmIIic coavenion.cfScrics M FItSt Pnfi:nmce SIIarcI, 1hc CorpontiOll. rcsorve.s the tight 
not to iauc: Illy ~ N rll"lt ~fcrcaco Sban:I to IIIj ~ ftose addtcu Q iA. or wboaIlbo Cotpontioa. 01' its trIDsfct 19CDf: bu rc.oa 
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to bc:1i .. vc k • residc:nt o( .my jurisdic.lion out$idt otCaaada to the cxtc.Dt lbatcudr. WIIO would require the Corpontioa to tab my aoa to 
_ply.nlb cho KlCuritiClilWs or 0lil.« 1&"" of such ~D., 

Prvc/t.fZI. It". ~C#llllliml 
5abjcd 10 ~pIicable lAw, my neces&&I)' n:p1aiary -wrovals: aDd tile p:oviIiDm desc:ribed wder" -R.omictiool (111 DMdcnds.md 

IlctircmeBt aad r- IIr~ below, !be CorporatioB may, It 1liiy iii=,. pun:twc Jix" c:IOOCllaIiOD the whole or 1liiy part ofthc Scrie:s M 
Fin!. PreCoraIc:c: SIwa ia !be open IJ!.Idtet, dI.roasIl or fi'om .. iIIVesImmt deLI« or l1li)' fir=. bol4ioS mcmbctship (II, • ncopiDd 5lDI:k 
~ or by priv.to ~r:at or oGK:rwbc lit !he 10wcst price OC" prices lit wlUch, m die opiBioD ot!he Bon of DRaoa, NCb. $hares 

~-
~DitlDbttiM l1li4 W'lIIdbtZ-Up 

I!llhe event of the tiqaidation. dlssolutiotl or windiDg..up of the Corporatioa. 'WhcdIet voluatary or mvoktalary, or ey other 
dIstribudoa ofthcwels of tho CorporatiOll. _,ia aharoholdcn kcthc purposeofwiadiDg-up il5 atran. dlCl hoIdcaofthe Series M Fim 
P~e Shares will be mtitled to pl}'ll1etlt ofan arnClUllt equal to SlS,OO per _ate. put at amount equal to aU accrued UJd unplid 
diridCDds up 10 but c.ordudiPg die date lbed Cor payaaellt or dislribvtiOll (k:ss ~ ta:c rc::qulrocl to be dodueted and withheld by Iht: Corpordlcn 
Ul1d&r applic.bl& laws). before my amouDt is pald or 1liiy asset$ of the Corpontiorr. are distributed. lID !he bolders or tho Cammoa. ShIlRS or 
lIlY otbt:r sbarr:s rmkingjuDicr as to c:.p.taI. ID the: Saic:tl M First Pre!<::renoo Sbarq, no boldcrs of the Series M rlnl. ~ Shan:s will 
!WIt be OI1titlcd ID shire in any further distr:ibuti.(II. oftbe aszts orUle CocpoJUioB. 

~DIID;,u,n41I1114&t:inmDt1111U11DIII:DIS1tIlTD 

So k:aJ u BY oflbe Series M rant Pltbax:c Sbllcs are outJtlDdill&. die CorponDoa. riI DDt. witbout: the Ipproval. of the: 
boldm oflbe Series M FlntiRf«eaU SIw'es: 

(0) 

(b) 

(0) 

dee~ payor set apart fgr p.I)'IWIl my divilteOOs (011= Ihm r;tock divideads payable m. ~ of !be Corpowioa 
nnkinC IS 10 c:apillll .nd. diridcads junioc 10 tbt Series M Fll1t Pn:tCI'CQCC Sban:s) on any shares of the Corpan.\iQn 
rmkins lIS to divickn<bjlllliOl'ID the Series MFintl'n:J'muccS~; 

C'lCCCpt oat oCthc !let cash ptoXceds of a substaoti.uy COIIeum::nt iuuc of slims ofthc CorpontioD nnkin,lS to capilli 
mel divideIlds jllQiOf to the Soria M F'nt. l'retm_ S1ures., tedeDIIL creall fDr l'OIb:Ilptlou, PJ!dwe Of othClWiso pay 
o1l; n:tin:: or !lAb auy relLlm of eipital in respect of my tban:s of !be Corpontioa ranIdIl, lIS to Rpital jWIi« to the 
Series M F'nt Prefef'CllOO SbUCS; 

redecza Of ealJ for ~D, pardrolSC or othawUe Ploy off' or retire foe vu..c cr IMkc aoy muna of ~taI ill respect of 
less tIllID III of the ScricI M First Pref'ctencc Shucs Ibtll owtaocIiII.:; 

(d) except ptlUO.&l1l to 1liiy pIII'tiI..u!I obIigatiOD. siD..kiD, fimd, n:tradioa. privilege ot ~ ndcmptioll. provisioos 
~ tbc:teto, mkem or tall for redemption, pun:b .. Ol' oIhawisc pay off IX' I'Ctile for ","ue Ol' mail: Illy mum of 
c:apild ira IC$pOCl. of JOY Fim PrcfelCJ)CC Sb~ nakiq; III to divUb.ds 01' c.apitlll. OD. .II parity witb tile Series M 
FUll Prcfen:acc Sb~; or 

(e) issue auy addiliollal Series M Fh'lt Prtfe~nee Shares (other lb. ill GoCCOtdancc with !he «IlI.versioa pI'OVisIons of !he: 
Series N F'U1t Prd:r;tllCC Shares) or my shares nnk:b\, IS 10 4iYiklld.J Of eapital prior lID 01' 011 a pariI)' with tile Series M 
Fust Prefcrmce Sb.ara (oCher thao. tIIy Series N F"nt Pref'ere«e Shaces Issued iD. ICCOtdaDco wilb ~ coo.vasioa. 
ptovirioas oftht ScriC41 M Ftnt Ptd'ctIltIOC Sbara:), 

UIlIess, in e....t> .. cb -. All accruecI.lDd DDpaid diviclcodlup 10 &lid. irlclLlclUla tho cli.rickDcI payable: £or the latcompldDd. period foewbkh 
dividcuds l'fC/'C lDyab1e 011. Ihe Series M Fat Prd'ereaee Shares IIld OD all other chMa: oCtb C«poncioa.l'IIIIlilI, as 10 diviclCB<b prior to Of 

OD a parity wiib. tile Series M Fint Ptcl"=oe Shira with respect to !he PII}'1IICIlt of dividcllCk by.: boca dcdlRld ud paid or set Iplrt for ,.,.,.... 
Slrtvtltlld.eT .yp,(]'fI1Ih 

The ~ .. of all amendments to the riJb.ts. privil=ga, m$Irletioas IIIId c:ondiUoIII' II.tacbia, to tile Scrica M lint pn:J'ecenc:c 
Savs IS a rencs.ad lilly <>th.w approval to bo FvCll by Ihc hotclcts oftbc Serle. M FirJt Prcfa'eoc!o ShIreS ml!.y be Jivea iIIllICh IIWIDW IS 
then rcquill:d by t.w, subjcc:t 10 I. miD.imualt~q\lirelru:Dt that 5IICh ippfUWJ bo eivCIl by a IesoluliO.D ill writills sipcel by all the holders oflhe 
Series M First PtefCRIII:C Shares or by a rtSolutiOll carried by aD affimIItive YO!c of at Icast two-1hirds of the votes c:ast at alnOCtia, • which 
tha hoIclers O(lIot leu thaD. I JD~ority of the outnBl!.ding Series M First Pm'ereIlCCI Shires t:rC JIR"SCIIt or ~ by pcuxy or, if 110 
I(llCil[q.U prqeat.sucb. mcctio.g, at IIIlldjoumcdmcctira, at whith tbcholdc:rlotSerie:J M FiatPrmmlcc SUa thea pratIIt would form 
the: ~ qtUI(\lIII.. At. Illy meetiDa; of holden of Series M FIrSt Prcfet= Shues IS I Rrics, each sudI. holder sha1I be catidt.d 10 ODe 
¥O~ ill rqpoct ot er.dr. Scric:s to( Fir:st Prcfertnoc Shan: held. 

" 
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may ~ in eeruia ci=mutaacu, the irrovoeablc clocti01l wadu SVbscetioll 39(4) of th, Tax Act to haw rucb. shaft:$1IDd. evtty ~ 
ucurity" (_ detmM ill. t&o Tax Ael) 0'i'0'Dd. by tuda Holder ia tho tautiOll year DC IhtI doctioc ud aU Qlbscquea.t yun dcem£d 10 be capital 

""""". 
'llW ~ doe:. Dotlpplyto .. Holder: (i)!hat is .. "fi:ual:ial io.s!itl.ItiOl1- for lhepurposes of1bc "l3wk-to-mKbt" rule:a; (ii)!hat 

is a ~spedfied fiDaaciaI. iutitmiOllM
; (iii) III mtIRSt in which is a "tax lbc1w mvcstlaCJlt"; or (iv) that has c1c::et1;d.lo dotc:mUDe its "CalIadiao. 

taxfOllUlts" iD a C'IUft:IIcyotbct tbaa. Canadiaa. doUa.1:a lCeoniaooc with the ".fimttioGill wnuey" rules, as nda oftlwsc tmru b: de6ncd ia 
111.0 Tax Act. Such Holdem mould comuJttheir OW!I tax. acMsOfS, 

Tbb ~ g baad 01l.1bc eun'QIt p<:Ivisi~ ofthll T~ AP. mel. Ihtc esullliml.! 1bcrcImdcr,.11 ipOCiic proposaIt III -=ad.lII.e 
Tax Act ao4 !he RgulItjosIr pIIblidy IbDOIIDCed by, 01' DO behalf ~ IhII Mimstor oC Fiuac:e (CIaeda) prior .. the thlC hereof aod. cocmsc1\: 
UIIdcn:tmdiIl, of Ih, QIDmIl pubtilhed adrniuisuttivo ~<:CS of tbc eao.dt. Rov~ Apcy. This SWZIIIW)' .soc. J>Ot otbe:rwito take iJUo 
accollQt or lIltieipIto III)' dl.,SO io law, 'Whdbcr by lcgiaIativc, ~ or judicial. dceiJiOD or.a1c1l., IIOr does it ~ into aecount or 
C01lSidet' my provil'lCiaI, territorii! « roreip incomo tax legisWiou or conddmtioOJ. 

TIlt. nmmary d of a eeocnI aarue DIll,. aa4 is lIat ill.aQed to ~.oJ' A_d it be: coQtned to 1M, IqaI ... WI: .dTlao to 

all!' ,.rttc ....... Bolder. Y1W;_~ ilaOll: ez .... uthoe of aD ,"olSillle i.gee tu coudentiou lllIOu die To Ad t ... t ... y.tfcct. 
BDlder. n. i_ t:u: coueq __ oIu.qllirill" .oIdi., .. d diapasi., ofa Senrily will YU)' depadi., 011 a ulllbu of f.ds. 
iededia, tile lete) .taNs of tlte 80ldu " '11 illcIMd" ... c.orpor.tio., trDSt or plU'tIIH'\IlUp. Acconllally, prwpec.tiw Kolden or 
Securities sloou.ld couldt tbm _. tu: adrison with rtspcct to tbeir partit1llaf arce.staues lIId the tu CODseqUUte!J to tile. of 
boldi.,.ad dbposi.., af a Secaritia. 

o..~ioot 

ne IIXlft:ile by, Hotlkt of Ibt: right 10 c:oIIvtrt; a Soric:5 M FIISt ~ SluR: iIIlD I. Series N rlnt Pmeroa<>e SIwe or Ihe 
l.UtDmatie OODVer:Roa. of e Series M FirIt PRf_ Shlnl iDW I. Series N Fint PR~ Sm will be cIe.aw:I. IIOt to COCIIIiIll~ I. 

dispo..moa of asch Series M 11m PR:f=Roc.e Sban aod. will DOt give rise to a eapltal alia. or capital lou to such Holdot. !be coa to the 
Holder of tho Series N F'ltSt~fc:n:ace Share issuad co such _ .. oniOD will be the a.ijUlltlod oaR base to 5..,11 Holdei' cf$UCh s.m_ M rust 
Profe:_ Share ilamediately bdOftl such convcniaa. 'Ibe lIIljuRd ~_ but of an Sorior N Fin!: PTc~ Shares oC ~ Holdei' wi1l be 
determiUld m ac.conllII.c:c wilb. the co.t ~ ru!es i.o.lbo TuM 

Tho IIXCI'cise by aHolcIcIr otthc: right to ~. Series:N rllSt~ ShIn 1Il10. Series M rll'Sl Prefdt1lGO$ Share or !be 
lI4omIti~ eocr.versioo. of. Saics N Fm PBf_ee Sham ioto .. Series M First PRti:::tcocc Share wUl be: dccomed. not to ooasdru1c !ho 
4ispoIitiou of sueb Series N Fvst PrcferODce Shan< and wilIl10t givo rise to • eapital pl..a. or capital toss to fIlCh Hclder. The COIl to Ihc 
HokW of tho Sories M Flm Pm'eteaee Share issued on such eooversioo. will be the Jdjlutood. cost base to such Holda of.such Seriu N' First 
hcfcrcaeo ShIro iltuucdiatcly before suth COII.vcnioPl. The ~d COIl base of all Serlei'M First Prdcmlco Shan$ of tile Holdei' will be 
~diD ac.c«d_ wid:! the costI.wogius tuIesia the T_Aa. 

DivUktub 

DMdcAcb roc:cill'd., e{ decmtod to be ~ved, 011 tIat: Series MFim PreCcrmco Sbaros or tho Sorias N Fim J>rmrcaeo Sh_ by a 
Holder who ill ... individulllWSt be iD.cluded i.o. tbo illdividual's lDito:Ia and pera1ly will be subject to !he JI'OSI-\IP IID.d dividcgd. tax c:red.it 
nde$ lI.orcl.I.lly applicablo to taQbk dividezuh: RCC;ived by an iodivid.w ~om taxable c....diao CQrpontioll5, ia~11IdiD.a the: IlDhM!ad goss­
up aad clividcad tax credit:ruJa lIppIicabIo 10 .. y dividcodl dcftpatod by Fortis as ·o1iJible dividClldl.". 1'benI may be Iimitati=-s all the 
a.bil.ity DC a ocrporatioa. to _paID divicIcIIdJ as diple dividezm. Fortis b .. ailvUzod ~ k inteods CO obi ...... all dividcods DO th~ 
Series M P'"nt Ptdcteooe Sbaocs mel SeriesN FitstPrclaalcc Sh_ as clisibk dividClld. &rW:1I: pmpo_ T&Qb\ediridecr.dI. RCOivod by 
an iodividu.ol or IIIn>It (other do-. QCrtaia spec:i6ed tnut.) r:ay Jive rUe to altcnWive IIIizUIIII.lIIl !aX IIrIdcrtbe T_Aa. 

Dividoftdl roccived. Ol' ckemed. to be TOOelved, au Ihe Series M First 1'rcti3occ Sbwn or the Seriel N Fim ~ Sb_ by I 
Holder that d • corpotltioa must bo iIIdudt:d in ~ tho ~<:pOmtioIl'. income IIId wi1I S=.enUY be deducb"blo io eC"'l"rtioa !he 
taxable income clw CQrponlioa.. 

TH Sfts M F"nt ProCORIIcc Shares a.od dIa Sorics N' F'nt ~ ShIRS _ "Wc.bIo pre&nlld &ucs" &$ defiDed in the 
Tax Act. The I.crmI; oltbc Sene. M rlnt PreIetcnu Sh_ md dw: ~ oltho Sc:rics N' l'Int Prcfi::reDCO Sh~ r~ Fortis to mm the 
1Iccas&ry e:lcccioto. uncPart VLl ofdlo TaM", dlucorponto Holden will oDtbe lubjoct to tho 10% toot ~loUlldcr Part tv.l of thO' 
TI..'t Aot au dividendi: recoivod, or d.........d to be rocclved, 011 the S .. M rust Prefcreuca Sh_ and !he SorieI: N Fin!. ~ Sto.n=.. 

A "private c:orporati_" (u de&ed in IbI: Ta: Ad) or ... y other corporlllioD controUod (-".bcthcr by Ruell of a bc=ficill iatcRst in 
_ or IZIOI'C' traits ct othcnriIlr) by .. f« tbe beucfitoflll iacbidul.l (ocher th.m a tnut) or al'l:liated 8fOIIP ofiDdMduals(oIba' chili tnIsts) 
will gCllcrally be liabID to pay .. fuIIdIhlo tu. undc:r Part IV of tho Tax Act ofl3 11.3% OIl c1Mde:uh rccc:iTOd, DC doDmed. to bo roccivod., 011. 

the Series M F..,.. PnfiIreo:,a Sb-... d the Serial N First ~ Sbara, to If» ClCI:IIt IIXh divi4oad.s ltD c!oduetibJ. in OOIIIpUti..a.g its 
tmc.ble mcomo. 

" 

-.. 
IfFortb Rdcc:m:I Of «hctwise ~ a Serios M rim PRlcnace Share or a s.ks N' F'1tIt Prdi:tmc:c SIuro (otberwbo dua by a 

pwdwc ia. tho opm mubt ia. tbc DIoaIII1eI' ill. wbic:h shires ~ oomWI.y~ by a member oCIbc publ~ mlbc opc:a. marbt). tbc Hold« 
will be dce=ed to hno RICdnd a divideod cqW to !be lIDOUDt, if lIlY, pai.d by Fortis iD exees:s oftbc paid-up upital (IS dctmniDcd lot 
JlIlIPOKS oftbc Tax Act) of IUCb . h_ IIlIlUCh time. Gcllc:nIly, tho ~ betwocD. tho amDIIDt paid by Fortis and Ihe: 1IIII0WIl or ~ 
dc=cd dmdead. wiII be Ire.aed III ~ or disporitioo Cor Ihe purposes of computing the capibl g1iD or oapilllioss arisiag on !he 
dispositioo. of III~ .bue, lD the (:Qe of a COlpOnte shareholder, it is pom"ble b in ec:rtaio. cilQunsunecs all oc pm oCthc decmc4 dMdClld 
ouy be rn:.tI;d. as prroct:ed$ of dlsposicioD. md DOt as .. div:ldclul 

DisporitWu 

A Holder wIIo dispoacr o( or is. deemed IrI ~ of; Series M rlJSt I'Rfi:r= ShIfCS or Series N FiISt Pn=~ SIuus 
(iDcluding ooJU!c:mption ortb~ aba:tII or other aequisilioo by Fortis othawisc 1haa. 011 a cOllvcrsioo) will gcnctaIIy rcaIWI • capital plo (or II 
capital 10D) to the oicDt!hat Iba J!IlICCCds of ~011, II~ OrlO)' leUClaablc costs of dapodtioa. $XC'I:Cd (O!' II'C 1ess thlD.) ~ ~d 
CDJt bue ofSlldl. dlues to sucb Holda. The amOUllt or...,. dc.cmM divideDd arisiug OJ] thc mlcouptioa. oracqllisition by Fortis ofaIIY IUCh 
dun::s (see "Redemptions" above) will not geucnlly be iDdudcd ia COII:IpUtio, the proeecd:s DC dispositioa. for SIIda *--

LCthc Holder ill a ocxponciolI, lilly capital. Iou arisiag OIl tile dispos:itiou of. 5mas M F'nt Ptdi::!eDco Share or Series N F'ust 
hefCRllce Share. as tbc ease IU)' be, may be rc:d~ in certain ~ by thc amDUIll of _y diYiclelJlb: n:cei1l'Cd, Of deemed 10 b. 
received, OIl luch share (or tile: shan> couverted Ioto such lhan» to the emot aud UIlder the circwustmces described in 1hc Tax Act. 
AualogDUll rules apply to I p~h1p or tnlStofwhlch II co!pOtlItion, trust orputnmhip is a _ber at bc:uc.6ciary. 

c."iI4J cu., __ ('.qpftd /..ouQ 

ODc-b.aIC DC lilly capital p.iD. (a "taxable capital ,liD, reIIb:cd. by a Holder in a tlDdOll yew III1ISt be: iIIcludod in dac HoIckr'I 
inODlQC ill that year and oao-half of Ply gpi~ lon (all ".Jlowahle capit.a11os:J") rcaliud by a Hollier ia a taxatio\I. )'CIIf wiD be doOudc:d a­
the Holdc::t'. llocable capital,_ ill Ibat. ycII'. Allowablo cepital IosscII ia ~ of tu:lblo capital gr.ins ~y m.yo be cmiod bd: lAd 
deducted in lilly oltho IbIcc preoc4ill.J b:Qtioo. yean; or canied: forward IIId dcdueted III. l.Ily wbseqUCDt taxaliOD.)"CIC a.pinst net ta.uble 
capital gaW: RIllUed ill suth yean: III the c:xlcGt III1d undcrthe cimtmstlllQa: dcscribod in the Tilt Aet. 

Cepiul pim realized by 111 m.:ividIUI 01'. tI'IISt (olber dw!. catIiD. tpeci1ied trusts) ma.y Jive rise to • liability Cor altcmMin 
mic.imJ.Lm tax WIder Ihc Tilt M A Cao.1i controlled priYlI~ corpor.tioa, 1:5 dcfiual iolbll Ta: Act. lD.Iy be Stib:joct to ... .dditiOllal 
refimdable tax of 6: 213% OJ ia;vdmtllt income ClOdlldiq: taxable ttpital piu). 

RlSKFACIOllS 

AA invcstmCDt ilL the Serk:s M F"lnt Prcferecu:c Shares otrered heRby ia.volvcs eataizr. risk!. A prospective pll!Chuer olScrics M 
rIOt Pn:faeoce SIwcs JhouId caro&I1y coIlSider the risk &cton d=1oed wder: 

(0) 

~) 

(0) 

(d) 

the hcadiug ''Busiocsa Risk Maoa'euleDt~ OD JlaiCS 43 to SI io Iht: AnnUlt MD.I:A; 

DOlo 34 "Fi.o.mcill Risk: MlDageolCDt" Cound. OQ pages 111 to 131 in the- CorporatiOQ's I1Uditcd. compaative comoUdafl:.d 
fint.ncial stItca:Ieats IS at Deccill.bct 31, 2013 u.d a the)'C'd CII.ded Docc:o:Iber 31, 2013 aad. 2012, as COI1CaiDcd in the 
C«poratioa'l2013 Anuuallteport; 

Ihcheadiua:"B1IIiDcu lUsk~· COIlIId OQPIIF29 10 31 in ~Sccood. QUldctMD.lA: 

note lSI "FlIumclll lWk M&nqClllCI1t" found ell pq;cs F-l4 to F·2S ia die Corporation's W1Iw1itod compantive iolCriln 
COIlsolidatod fiBltIcial statemeots IIf at June 30, 20141l1d fer the three and six months l:IIikd }lIIIe 30, 2014 Md. 2013; aud 

(e:) md under Ibe: hCldiDc: "Risk FiIdDa h!IlinJ to !be: PI»t-N;qlliaitiOD BusiDoss ed Opcntitms ofthlt CocponDoa IIId 
UNS EucrJy" fuund 00. Pilges A_II to A.21 ofthoCorpontioo.'s BIlIiDeuAcquisitioo RepoIt, Maida incIlldecertaio rub 
th:UR IIOW applicable to Fortis iIS a mult ortbc Aequi5itioa oCUNS EIwJy, 

0IICb. of wbich is htcorponld by refcr,;nce b.c~iu. In Ddd.ition. ~ye purclwcrs of Series M First Prcftrn:ace Shirts should e:MCtwly 
c:ouider. ilIliJbt oCIhcir OWD .fiDu:Ieilll c:in:umsI.aoea. the risk facto" .a ou1 hclow whida n::t.te to the Series M F'm PrcfcRncc Shares and 
!he Series N First Prefc~ Sh-. u well as tho otber inCouuaIioa. ooatIiII..cd ill thlt P~ (UIcludiJlc; tb.!: 4oamIclIl$ inwrpontocl by 
rd'.ef'cocc: bcreill), hcfon: makiq: m io'lCStmcllt dccisioo. 

No MIl'IId for the SCCllrities 

Thera is lIunendy 110 maM::t lhrouJb which lbc Serics M f'"wt Prcfc.oeneo Slwo:ir; D1IY be: sold and p~ of Scric3 M First 
l're&tI:nee Shma ma.y not be abl~ to RSC!l the Series M First Prcfo=ftDCO Sb.va purchuc>d 1lIIodor doit Pn.spce1Q. The price otrenod to doe 

JI 



public Cor !be ScriC's M rJnl Prof«ettu ShaRE and Ihe D\II:'IlbClr of Senu M First Pre~reJ1te ShGlIS to bo issued &avo bceA ~ by 
nesllCiaticms botweaa Ihe CorponIiOD md the lhIdcrwritm. The price paid lor cub ~ M Fim. Pmmmce Share rsay be. 110 nlatiODShip 
to tho priu • which !be Saiell M rnt PrefcreDoe Sheet willlrade In !be publie mckct suob..,qu=.ta Ibis Offi:riq. 11M Cotpontioa."'IDOI. 
pRMtict at what pri;:c me ScricJ M Fim ~ Sbara w:iIl1zado md Ihere CIa be IlO aauraocc that m actin or liqukl. trmiat awbt 'IIriU 
dowolOf' £OZ-", Serice: M rust p~_ Sh ..... a&r the OfrwS 01' fOrtbe ScriQ N Fim P",1i:mIc:o Shua followia, the Wulllc.Cof ally 
oCtbo.: Ihares upoD _~ orild.vclope:d, th.t sud/. markr:twiU bo ~ at the OIbioI1'rice oftbc Saics M rim PRfcruce 
ShMa or the '-ue pric:e of Ihe Scrin N rust Pn:£cn:_ Sbca. If all active or J.i~ m.kct for Ibcsc acuriticls faib ta develop or be 
SD5tIinec!, lite prices at which !he KCIII'ida lrad. may be .d.vendy aflectc4. Whether or DOt the Seri. M Y,.. PrefbRlDCO Siwes or the 
Sc:ria N Fint Prtkmoce Sh_ will. Indo at 1_ pricctl dcpcado _ maay r.cton, iIIcludia,l.iquidity oCd:!_ s=uiu.. ~liDc inDUUt 
rft$ and tbI:J mUm: fiIt simiI. socuritin, !he IIlIIt:et price oCIbc Co~ Shares. r;eae(1ll CCOIIDIIIi.c ccad.itiOlls and die Corporttiocl .. 
fiaatcial ccolliti-. hiECoric liDaDeill pedonmncc and fUtuRo pro5pC<lts:. The TSX has ccmditi(lllll), *PJK'OYcd.lhc I_I oftbc Sctier M Fint 
Prclimace Sbrw dislributed IDler tbia Prospeetut &lid !be SerieI N First ProfemKe SIwa mIlD whlcb the Seriu M Fint Prefcnaoe Sharet 
are c=vcniblo. ListiII, oCtile Series M First. PRbeocc Sha'es md the &riea N First PtefcTCnoe SUn:s will be IlIbjed 10 !he CocpormOil 
fi.IlfilliD..a aU oCtbe listina requiremoab oCtile TSXoa orbe(ore Decc=wl, 201 •. 

Ter.u of Series M Fint P,deRateShrB .. 1i Series N FintPre&TuuSbru 

n. value of die Sai" M Fint hcIcroace S.ba:R& ..a the Series N Fir5t PR(c.-ce SblR.!l will be atroctad by the p:oo:r.al 
ertditwortb1aes oftbtl CorpontioD. ne Amlual MDI:A cd tho s-a QuMter MD.tA cliscuB;. _. oth ... tkig,lIII. bowl!. matetlal tm.4s 
aDd_I&, cd tidal: or ~c& that are rcuonably ~ to have I malU:id cU'ea on the Ccnporalicn', busiJ:leu, financial conclilion 
or~ cfopcn!ioaL 

Real er 11IIiclpatcd. cba.scs in ctedittatinp OD. tho Series M Fim PreCcrea<:G ShamI cr the. Scries N F'1I'Sl Prefenmcc Sh ..... iC any, 
may affect tile nwket value of.cdr. Wru. Izt. additlca,. real or mCicipated chaqes in crcdit ntiap CUI affect the cost. at which !he 
Corpontioo. RA tnaSICt or obtda fiaod.iD .. mod !heRby affect tile CoqIonItion'J lI~ty, ~ fiDanl:ial caG4ili.oa or r=ulls ol 
cperatlOtl.ll. 

EqW1;y IUld. debt capital m.mt CIOIIditiom _ vcl.atility CUI alfect the raatbt price of tho Series M rant 1'rdcree.ee Siuru aad tho 
Sc:riu N F'ust Pruf'cmlCC S~ for I'CII!OII$ UIII'dateclIo tl... Cmporu:ion'. paCo[D1.11ltlO. 

Rd'cn:oee is mille 10 ~Esm.iDp Covenlll Rado~ ill tN. Prospecall, which w relCflDt tD all _t of 1bc rbk that thc 
Catponotillllll'iU be l1Ub\c to p.y divideods on tho Sorics M Firat Prcfcrcnc:c Sh_ 01" Ibe Sc:rics N Firat Pn:fcrcDee Shll'CS.. 

no Saris M First PrtCereoco Sbtwoa r.u.; I11III tIa Scriai N rlnt P,dCft:DCC ShIrt:. will, it _d wbeA ismcci, rmk, oqualiy wil.h 
other Pitst PR1i:rmce Sharca: of !he Cotpondion in tho event of all insolvency 01" wiMiDg-up oCtile ColpontioD. If the Cotpontion become. 
iDsoIvC1lt or is: wo ....... lIP. tho CorporatioII .. usctJ ram be ued ID pay liabilities Md other dobt, inclwliDs sul:!ardinatcd debt,. bcf'orc 
pl)'DlCllts -r bc-1nIICk OQ !be Series M Fint Prtfcn::oa: Sb.n:s or tho Soriea: N Fim Pml:ral<;c SI:t.ns. 

PfeVlUiDs,iclcb on simiI .. -.ritics vriU affect tho marbt ",aWe cl the SeriOl M rll$l Prcfmeoee ~.m4 tbo Scrics N rll"St 
Prdi:rcI!.cc Shes. "-iDa all odw:r ~ n:tnaio.lIDCb:IIIIse4. tblllldoe:t value of tho Series M rant Pre&rc:oec Shara -a tb; ~ N 
First P",1'aaIce Shaw will dcc.l.iIIe as pnvailing yields Cor aimil .. ,c:.curitiu rise, _d will mcrcuc as prevaililla yicIcb Cor .t:imibr ~ 
declZc. SpmrdI oyer !be GoYem.lDCllt of em..da Boac!. Yldd, T-B11l RaId cd ~ bmdwad.: ntoI oC iDtcrcst fOr similar acwiti.:s 
will also &fI'ecttho IIWbt vahx cCtbc ScriCII M First~Sbara mel !be Soric:sN rlntPnfeRDCa S~ inllllDlloJOUS_. 

Ne1dm' !be Scdu M F'nt PrcftmK:c Shu. tier the Series N F'nt P~ ShIRl bave I fiu;d ~ claW. mel. 1bcy are D.Ot 
rcdco:lmellto lit &btl optioo cttbcl.- bolden. N I reIU11, !be abrilily of. holdertD .dlttl iu hoIdia&s ct ScriM M F'1Bt Prcfc:mnee Sha'eI or 
Sene. N Fint ~o Shares, as IIPPlieab1c, _)' bD limi" 

l'he CorpontioI:I may ebtMuc \I) rca- tba Saie. M First Prdercaeo SbareI orlbe Scriu N lint PR(~ Sbarc&, in ~ 
'With it. rla;hts de.cribocl UIldcr "Details of tho Ofl'criIIg--Spccifc PTovisioa.I oC the Series M Fim Ptefe:e1lCl SIw = pe+"'ptioo• md 
"Dcuill of the OtIcrin8"""'5pcoific hoYilioQl oftbc Series N FintPrefcreoco SIw 4 P....r..mptiOll". incJudiDa: whcc.pwvaiJio~~WOI 
WI' lower tIwI die yield bo.- by die ~ M FII$'l ~ Sh-. or Series N rlrSt Pm'eRIIeC SUru. U ippiic.able.. It.-vlliliac nIof; 
arc 10_ lit elM limo cC rcdomptioe,. I pcuchasct wculd DOt be ablo ID __ lit the RdcJDptioc. pweeocb ill • comp-.ble ~ lit _ 

offoctin yield .. hi&b as tM yield on the Series M F'1r1t Prefen:Dco Sh ... or Seri4I N Fifat ~nco Shatu beida redeemed.. The 
Corponti='s na..mptiOll rlsht may alJo ..:Ivenel)' imp.cl • purd!uer's ability to.solI Sarics M F'ust Pref<==IeC Sb.n:s or Scrica N Pint 
p",~ S--. as appI~o. 

The dividcad nI~ ill. rapcct orb ScriCil M rust. PrcCerco.ce SblrlU IOd Iho Sc:rics N rust Pn:CcnDcc ShIftl will, (oUc:.wing the 
lnitial. p~ If.ato Period, Teet evcry five yoarslZld quQ1erl)" n:tpeetiyely. 1:I each ~I.M, _ DCW cI.ivi4eDd 11110 if 1IDlibI.)' 10 be tho Male Y, 
ad may be low .... IIwl, tho dividoad I1Itc lor the appliablc prec:ed.in, 4iviclou4 pcriocI. 

As iDYIIItmect ia the Sorieor M rot PRra- Sh.- mlY bcoolDO AD ill.vmm=t in Sorlc:s N FintPrc:fercllQC: Shires wilhour. tk 
couent of !he holder ill. the cv=t oC all IIltOCIWic ctlnVerlion III tho cirC1.unat:aDc.,. ~'bcd III!.der "Oetaili cf the OfferiD.s _ Specifio 
ProviIiot. oflbll Series M First Prt:fcn:_ Shares - CoavcnMxa cf Series M ftnt Pmcrcocc Sh_ iDIo ScriCII N First Pn:f'&naec Sha:c:I" 
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above. Upoa the ..tomatic COIMII'SioD oftbe Seriu M FiM p~ce Sh_ Into Scric& N fiat Pre~ce Shares, 1110 4ividc1Id. fIlC en IhD 
Series N rtrst PrefleDco Shires will. be I tloatinJ; RIc that Is ~ qu-=ty by ~fcn:1ltC kI the T -Bill Ra!e. which Ia.)' v.-y tom. tim.o to .... 

Divideads 011 !be Series M ra .Prefcmlcc Sha-cs &lid ScricIi N Fint PrW:fca.CO SJwa ae p*y.blc at cbc clUcrclioa. cf the Boan{ 
ofDin:culrs. The Coq:matioa. mil)' DOt declare or PI)' I dividaId. iftlenllftl teasomble IfV\IIIIb fOr believing 1hc: (II) Ihc Cafpontioa is;, CIt 

woufd after 11111 pl:)'meQt be. WLl&Ic to pay its Ul1billlics u they bec:emll dUO; or (b) dtc rcaliablll valua oClile CnpontioQ'5 D3CtI would 
tb!nby be IC$II th.m Ihc qpp~ oClas UobllitiQ .a st=d capital otits oulstMdilll sIw= 

The ScriCII N Fira PmC(CQCO Sbllrcs havc not boco. assia:nal fO:fCdit ntar.p and ~ ClJl be DO ISSUnIlOC IfIIt dle.y wll~ once 
issuIId, be usiFedem!it.n.tinp compnble to thllcn:ditrmnp oftbe Series M FirstPrefcmlecSIwa. 

AUDITORS 

The Iilditom of'the Corp.:ntioo are Enut a. Y- a: W, Chztlncl Accomtaots ("EmJt.a:. V_s")o 'lhc FOftiI Buildin& 
7th Floot, 139WItcr SIz'cd, SL John'J, N~aod aDd lAbrador Ale 182. bst &; YOWII report that !bey are iAdcpeadcnt o( the 
Corpondoa. in ~ wi!h tho Rules ofProfcssioDal Coaduct of the Wtitutc ofCbmered Accoua.Iauts ofNcwCouadIaocI. 

The eucliton ofUNS Encz"JY _4 TEl' a:c: Prl~ UP, in Phoenix, Arizcroe. Priccwatc::dt.OIl5CCoopen UP is III 
hadcpcadcot rqi5tcred. public IICIIOCI1Itiaa firm. that aodited !he finaDQaI stIItmDmts ofUNS Eoca'IY _d m included in the CorponIIiOD'J 
BIlrinessAcquisitioa. RcpCd~ $qItecnba: 2, 2014 vrbich is incorponua by mer- iD lbia I'fospectIu.. 

LEGALMATT.E.RS 

Certaila IcpI md!cn; "". tinS 10 this 0fli::riDc will be pl$5Od. IlJlOl1 Ol!. bcbalf of IhG Corpontion by Dmcs Ward PbiUipa &: 
V'mcbcra: LLP, Toronto and Me.hu\e;s Cooper, SL IollII'lIllild oa. bdJalC of the Underwritm by Stikemlil Elliott up. Tosonto. At the date 
bcRoI; parmcrJ IDd anoc:i-.r 0( eacb. o( DlVic. Wd Phillipslt Vmd:>q UP, MciMea Cooper IlId S~ Elliott u.P OWl!. 

bcucfieially, diRIdi)'orm~)', Icssthan 1% ofllll'lllCeWitid ofthc Cmporaticxt or .nytUOdlCcor ~ofthe CoIporaIiDll. 

'IRANSFER AGENT AND REGlSI'RAIl 

the tr'UI.Ifer apt and relistnr for the Series M Fittl p~cc: Shales and tho Serle! N I'lCrt PrefA::relicc SII-=: is: Computoxlhan: 
TnLSt~yo(Cuad&in TORIGIIO aod MoaIrCal 

PURCHASERS' STATUl'ORY RlGKrs 

Sceurltios legisWiou. in eCltlhi of the pruYiaces of Camda provi.dcs plGhasc:n with tbc right 10 witbdraw &om an IJi'tClDCDt ID 
pwdase sec:uritleI. Thil ript l1l.I)' ocly be ~ISO:I withio two bu.IiDess d.ys .- BCC:ipt ~ ~ ~ of I p~ and. any 
_l!.dmCIIl Ia SC'Yt:n.l of tho prvviDc.cs. !he SCQlritics legislatioa Nnb ... proviclcs I patdiaer with ftIIICdies fOr resci.a.,a. cr, in mme 
jlllildietiotls. zmsious of lIIe price or danulp if tho ~ ad any amendmmtcoolliDs a misrtpR:SenWioG or is not de1ivcrtd to th~ 
purchaser, prodded that the n:mc:d:ic.J fur n:seissiou, RvisiOllS oCthe price or cIlIm.aees are ~5OcI by dID pun:haser within !he time ID=lt 
prcscn'bcd by the ICCIDiUc:s IccisWion oCIbc purdwcil proYincc. lhe pmdiuc:r sbor.dd rdu to ... y Ippiitablc provUiaos oftba JeCUrities 
1cp!alioa oflhc pv;tdIucO pwrinec Cor !be particulan cCthc$e ripts or CODSUit with 11cplll4visor. 

ENFORCEAB1LITY OF CERTArN CTYrL UABTLrn'£S 

Mr. Fran\.: Crothers, cno oC!he Cotpomion'l ditcctorJ,. R:Iridu outside ofCaa.d.a IDCi hit tppointod Fortis lac., Suite 1201, 
139 WrbtX Scrcd, Sl JdiJI'I. NcwftM.mdlllld aod Lahndor AlB 3TI as qeutfor sc:rrieootpr0ec:5S. Pa:thascn are llivised that it IU)'ItOt be 
pom"ble Car mYedon: to tGion:o juclpCllts obWocd.ill Canada .gaiD.It lilly pmtll!. U midc::s cllisiclc ofCmad&, oven iCSIlch person bill 
'PPOintcd IZI ascat for senice of JIRICCSS. 
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CERTWICATE 0'" FORTIS me. 

D&lIi:d: Scptanbel'l1.2014 

This Wet fall! prospcc:tAI, to.ether with tb documc:atl incorpo.-d by refcrmcc, COII5!iiutc: full. InIe .mcI plaic. diJclom of all 
mlDrlal. facti Rb!iJI& 10 the I8DCUri.tiOi otfcted by this du:rt Coma prospcdus .. rcqa.irod by !be .-uitia IeJUlmoa. of each of tb: proviDcct 
ofC ... 

(Siaued) H. STANLEY MARSHALL 
Cbjef El<ocut:ivo Offieor 

(Siped) KAlU. W. SMITH 
l!MeutiYC VICe ~dent, Oti~rrlDweia\ Officer 

Os bebalfoClhc Boan:\ ofDiRII:t«1 

(Siped.) DA vtD O. NORRIS 
no-

C.l 

(Slpd) PETER .E. CASE 
DU_ 

CERnFlCATE OFnIE UNDERWRITERS 

DIted: SeptembQ' II, 2014 

To Iho best of 0lIl" Imowlcdcc, infomJ&tiOD IIId blllict; (bls short fimIl ptOSpCCtus, IOJdhcr with the dowm.catr iDeorporllcd. by 
refmocc. QOIlStitute ful1, true IDCI. plliD. dilcloSUIC of aD matctial faces rcIltiDa to tlr.e ICItIIritieI oIJUcd by tbis aDd. Coni! p~ as 
reqoimd. by the.securities legi$WiOD of each of the prov!necs ofCmada. 

SCOTIA Qprr AL 1Hc. RBC »OMlNION SECtIlUTlES INC. 

(Signed) SIIWt l.ochny {Signed) Drrid Dat Bello 

BMONuBrrrBllRN!lINc. ClBCWORLD M.uuc!Ts INc. TD S£CU1UTlES INc. 

(Sipocl.) Aaron EnJCD (Signed) David Williams <""",,)!brnId _ 

NATlOKAL BANI: FlNANClALlNc. 

(Sipcd.) Ilia WlIlion 

Du.rARDINS SECUIUIlES INc. BSBC SU:tmrr1ES(CA.NADA) INC. 

(Sipcd) A. Thoaw Liuk (Siped) CUe)' CoIIc:s 

C> 




