
• 

• 

Incorporation Number BC1409008

PROVINCE OF BRITISH COLUMBIA 

BUSINESS CORPORATIONS ACT 

ARTICLES 

OF 

ROGERS COMMUNICATIONS INC. 

(Amalgamated April 3, 2023) 

Fasken Martineau DuMoulin LLP 
Barristers & Solicitors 

Canada 



• 

• 

• 
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BUSINESS CORPORA TIONS ACT 

ARTICLESOF 

ROGERS COMMUNICATIONS INC. 

IN CORPORA TION NUMBER BC1409008  

PARTl 

INTERPRETATION 

1.1 Definition,;. In these Articles, unless the context otherwise requires: 

"Act'' or "Business Corporations Act" means the Business Corporations Act of the Province of British Columbia (or any statute 
that may be substiruted therefor) and the regulations thereunder, as such statute or regulations may from time to time be amended, 
and any reference to the Act or the Business Corpora/Ions Act includes the regulations lhereunder, as applieable. 

"Board", '1he Directors" and •�he directors" mean the board of directors for the time being of the Corporation and include a 
committee or other delegate, direct or indirect, of the board of directors. 

"dass" when used with respect to shares of the Corporation, means any class of shares of the Corporation from time to time and 
any series of any class of shares of the Corporation issuab1e in series. 

"Class A sharc" has the meaning attributed thereto in Section 26 hereof. 

"Class B share" has the meaning attributed there10 in Section 26 hereof. 

°Compant' or „Corporation" means Rogers Communicarions (nc. or any successor by amalgamation or otherwise. 

"general meetings0 includes, without limitation, annual general meetings and special general meetings and other meetings that 
under the Act constitute general meetings. 

"prescribedn 
means prescribed under or pursuant to the Business Corporations Act. 

'"record' .. includes books, documents, maps, drawings, photographs, 1etters; vouchers. papers and any other thing on which 
information is recorded or stored by any means whether grapbic, etectronic, mechanicaJ or otherwise. 

0rec:orded address" means 

(a) in the case of • shareholder, the shareholder's address as shown in the Corporation's central securities register or, prior
to the Corporation complying with s. 436(1)(c) ofthc Act, the register ofmembers maintained by the Corporation under 

the Company Act, 1996;

(b) in the case of joint shareho!ders, the address appearing in the Corporation's central securilies register or register of
members, as app!icable, in respect of such joint holding or the first address so appearing if there are more than one;

(c) in the case of a Director, oflicer, auditor or member of a committee of the Board, the person's prescribed address ru;
recorded in the records kept by the Corporation or the corporale register; and

( d) in any case, the fax number, e-mail address or other address provided by the reclpent for the sending of a partkular
record or records of a particular class.

"registered owner", "registered holder" or shareholder" when used with respect to a share in the authorized share structure of the 
Corporation rneans the person registered in the securities register in respect of such share. 

"signing officer" means, in relation to any instrument, any person authorized to sign the same on behalf of the Corporation by 
Article 2.4 or by a resolution passed pursuant thereto . 







































































































































 

 

Extract of resolutions passed at a meeting of the Special Preferred Share Committee of the 

Board of Directors of the Company on February 7, 2022 at 12:00 pm Eastern Time and 

effective February 8, 2022 at 04:02 pm Pacific Time.  

 

“SERIES II CONVERSION PREFERRED SHARES 

WHEREAS: 

A. The authorized share structure of Rogers Communications Inc. (the “Company”) includes 

400,000,000 Preferred Shares issuable in one or more series (the “Preferred Shares”), and 

seven series of Preferred Shares with a total of 16,750,000 Preferred Shares allocated to 

those series, and none of the allocated 16,750,000 Preferred Shares are currently issued 

and outstanding. 

B. In connection with proposed offerings of debt securities of up to the greater of 

Cdn.$16,000,000,000 (or its equivalent in any other currency used to denominate any such 

securities) and U.S.$16,000,000,000 (or its equivalent in any other currency used to 

denominate any such securities) (the “Debt Securities”) by the Company, pursuant to 

Section 14.3 of the Articles of the Company, by a written resolution dated October 20, 

2021, as amended by a resolution dated January 26, 2022, the Board of Directors of the 

Company delegated the authority to set the consideration and approve the terms and 

conditions and final form of the Debt Securities to any two of the Chief Executive Officer, 

the Chief Financial Officer, the Senior Vice President, Corporate Finance or the Vice 

President, Treasurer of the Company, or, in each case, any other officer of the Company 

who has any or all of the responsibilities normally associated with any of the foregoing 

positions (each such officer, an “Authorized Finance Officer” and collectively, the 

“Authorized Finance Officers”); 

C. Pursuant to the authority delegated in the aforementioned resolution, the Authorized 

Finance Officers have approved the issuance of 5.250% Fixed-to-Fixed Rate Subordinated 

Notes due 2082 in the principal amount of U.S.$750,000,000 (the “Notes”), for which the 

terms and conditions and final form will be set out in a base trust indenture, as 

supplemented by a supplemental trust indenture, both to be dated as of February 11, 2022 

and both between the Company and The Bank of New York Mellon, as trustee (the “Note 

Terms”); 

D. The Note Terms provide that the principal amount of the Notes, together with accrued and 

unpaid (including deferred, as applicable) interest thereon, will be converted automatically, 

without the consent of the holders of such Notes, into shares of a newly created series of 

the Company’s Preferred Shares, designated as the Series II Conversion Preferred Shares 

(the “Series II Conversion Preferred Shares “) upon the occurrence of a certain future 

event (such event, an “Automatic Conversion Event”); 

E. In connection with any issuance of the Notes and pursuant to the Note Terms, the Company 

must alter its authorized share structure by creating the series of Preferred Shares 
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designated as the Series II Conversion Preferred Shares, with special rights and restrictions, 

into or for which such Notes will be convertible; 

F. By a written resolution dated October 20, 2021 and in accordance with Section 4.1 of the 

Articles of the Company, the Board of Directors established this Special Preferred Share 

Committee (the “Committee”) for the purpose of implementing the creation of one or more 

new series of Preferred Shares, including the Series II Conversion Preferred Shares; 

G. In connection with the offering by the Company of the Notes, these resolutions: (i) alter 

the authorized share structure by creating the series of Preferred Shares designated as the 

Series II Conversion Preferred Shares (ii) alter the Articles of the Company in respect 

thereof, and (iii) provide for the issuance of the Series II Conversion Preferred Shares upon 

an Automatic Conversion Event, in each case, pursuant to the Note Terms. 

RESOLVED THAT: 

Creation of New Series of Preferred Shares 

1. Pursuant to Section 27 of the Articles of the Company, the authorized share structure of 

the Company be amended by creating the following new series of Preferred Shares, with 

the identifying name and the maximum number of Preferred Shares indicated below: 

 

IDENTIFYING NAME MAXIMUM NUMBER 

  

Series II Conversion Preferred Shares 1,400,000 

2. In addition to the rights and restrictions attaching to the Preferred Shares generally set out 

in Section 27.1 of the Articles of the Company, the authorized share structure of the 

Company be amended to create and attach to the Series II Conversion Preferred Shares the 

special rights and restrictions set out in Section 27.9 of the Articles of the Company, as 

adopted by paragraph 4 of these resolutions below. 

3. The Notice of Articles of the Company be altered to reflect the change in the authorized 

share structure referred to in paragraph 1 of this resolution, the special rights and 

restrictions set forth in paragraph 2 of this resolution, and the alterations to the Articles of 

the Company approved in these resolutions. 

4. The Articles of the Company be altered (such alteration not to take effect until the Notice 

of Articles of the Company is altered to reflect such alteration to the Articles) by adding 

Section 27.9 as set out in attached Schedule “A”; 

5. The Company hereby appoints Fasken Martineau DuMoulin LLP to act as its agent for 

filing the Notice of Alteration to the Notice of Articles, which Notice of Alteration to the 

Notice of Articles shall reflect the alteration to the authorized share structure of the 

Company authorized herein. 
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Issuance of Preferred Shares on Automatic Conversion 

6. The following Preferred Shares are hereby reserved for issuance: 

 

Series of Preferred Share Number Reserved 

  

Series II Conversion Preferred Shares 1,400,000 

7. Pursuant to Section 63 of the Business Corporations Act (British Columbia), the issue price 

for the following series of Preferred Shares is fixed at the amount per share indicated below. 

 

Series of Preferred Share Number Reserved 

  

Series II Conversion Preferred Shares U.S.$1,000.00 

8. Upon an Automatic Conversion Event, the automatic conversion of each outstanding Note 

into (i) one Series II Conversion Preferred Share for each U.S.$1,000 principal amount of 

such Note and (ii) such number of Series II Conversion Preferred Shares (including 

fractional shares where applicable) calculated by dividing the amount of accrued and 

unpaid interest on each U.S.$1,000 principal amount of such Note by U.S.$1,000, at the 

time and otherwise on the terms and conditions set out in the Note Terms, and the issuance 

of all such Series II Conversion Preferred Shares up to the maximum number indicated in 

paragraph 1 above, at an issue price of U.S.$1,000 per Series II Conversion Preferred Share 

(or fraction thereof), is hereby authorized, and as a result of the payment in full for such 

Series II Conversion Preferred Shares having been received through the conversion of the 

Notes into Series II Conversion Preferred Shares, such shares will be allotted and issued as 

fully paid and non-assessable. 

9. Pursuant to subsection 64(3)(b) of the Business Corporations Act (British Columbia), the 

value of the consideration received for such Series II Conversion Preferred Shares equals 

the aggregate issue price set for such Series II Conversion Preferred Shares. 

10. Any one director or officer of the Company shall be authorized to execute share certificates 

representing Series II Conversion Preferred Shares issued pursuant to these resolutions, 

and the form of share certificate for the Series II Conversion Preferred Shares to be issued 

by the Company for the Series II Conversion Preferred Shares shall be such form as is 

approved by one or more directors or officers of the Company from time to time, which 

approval shall be evidenced by the signature thereon of one or more directors or officers, 

any certificate so signed shall be deemed to comply with this resolution and a share 

certificate when issued shall be signed by any one director or officer. 

11. Upon completion of the conversion contemplated in paragraph 8 above, the Central 

Securities Register of the Company be updated with respect to these resolutions. 

Omnibus Delegation 

12. Any one of the Authorized Finance Officers is, and the agents of the Company are, hereby 

authorized and directed for and on behalf of the Company to execute and deliver, under 
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corporate seal of the Company or otherwise, the Notice of Alteration to the Notice of 

Articles and all such other documents and instruments and to do all such other acts and 

things as in his opinion may be necessary or desirable to give full effect to the above 

resolutions. 

13. In addition to, but not in derogation from, the matters specifically delegated in the 

foregoing resolutions, the Committee hereby delegates to any one of the Chief Executive 

Officer, the Chief Financial Officer, the Senior-Vice President, Corporate Finance and the 

Vice President, Treasurer of the Company, the power, authority and discretion vested in or 

exercisable by the Committee, to execute or provide for the execution, under the seal of 

the Company or otherwise, to deliver and to authorize the performance of all such 

agreements, instruments, amendments, certificates, filings and other documents and to do 

all such other acts or things as such officers may determine to be necessary or desirable to 

carry out the foregoing resolutions, the execution of any such agreement, instrument, 

amendment, certificate, filing or other document or the doing of any other such act or thing 

being conclusive evidence of such determination.”  
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SCHEDULE “A” 

 

SERIES II CONVERSION PREFERRED SHARES 

27.9 In addition to the rights, privileges restrictions and conditions attached to the 

Preferred Shares, as a class, the Series II Conversion Preferred Shares shall have 

attached thereto the following further rights, privileges, restrictions and conditions: 

27.9.1 Issue Price. The issue price of each whole Series II Conversion Preferred Share will be 

U.S.$1,000.00 (the “Issue Price”). 

27.9.2 Redemption. 

(a) Redemption Restriction. The Company may not redeem any of the Series II 

Conversion Preferred Shares prior to March 15, 2027. 

(b) Redemption Right. Subject to the provisions of the Act and Section 27.9.7, on or 

after March 15, 2027, the Company may, at its option, without the consent of the 

registered holders of the then outstanding Series II Conversion Preferred Shares 

(the “Holders”), upon giving notice as provided in Section 27.9.2(e), redeem on 

any Series II Dividend Payment Date (as defined herein) the whole or any part of 

the then outstanding Series II Conversion Preferred Shares by payment of an 

amount in cash for each whole Series II Conversion Preferred Share equal to the 

Issue Price plus the amount of all accrued and unpaid cumulative dividends thereon 

up to, but excluding, the date fixed for such redemption (which amount shall be 

calculated as if such dividends were accruing for the period from the expiration of 

the last Series II Dividend Payment Date for which dividends thereon have been 

paid   in   full   up    to    the   day   before   the   date    of    such    redemption) (the 

“Redemption Price”). For the purposes of subsection 191(4) of the Tax Act or any 

successor or replacement provision of similar effect, the amount specified in respect 

of each whole Series II Conversion Preferred Share is U.S.$1,000.00. 

(c) Payment of Redemption Price. On or after the Redemption Date, the Company shall 

pay or cause to be paid, to the Holders whose Series II Conversion Preferred Shares 

are to be redeemed, the Redemption Price therefor on presentation and surrender 

by such Holders, less the deduction or withholding of applicable tax as provided in 

Section 27.9.12, at any place designated by the Redemption Notice therefor, of the 

certificate or certificates for the Series II Conversion Preferred Shares so called for 

redemption. Such payment shall be made by way of a wire or electronic transfer or 

cheque payable in lawful money of the United States at par at any chartered bank 

or any trust company in Canada or the United States or by any other reasonable 

means the Company deems desirable and shall be a full and complete discharge of 

the Company’s obligation to pay the Redemption Price owed to the Holders of 

Series II Conversion Preferred Shares so called for redemption. The Company shall 

have the right any time after the delivery of a Redemption Notice to deposit the 

Redemption Price for the Series II Conversion Preferred Shares so called for 

redemption, or of such of the said shares represented by a certificate or certificates 

which have not at the date of such deposit been surrendered by the Holders in 

connection with such redemption, to a special account in any chartered bank or any 
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trust company in Canada or the United States, to be paid without interest to or to 

the order of the respective Holders of such Series II Conversion Preferred Shares 

called for redemption upon presentation and surrender to such bank or trust 

company of certificate or certificates representing the same, and upon such deposit 

being made or upon the Redemption Date specified in such Redemption Notice, 

whichever is the later, the Series II Conversion Preferred Shares in respect whereof 

such deposit shall have been made shall be cancelled and the rights of the Holders 

after such deposit or such Redemption Date, as the case may be, shall be limited to 

receiving without interest their proportionate part of the total Redemption Price so 

deposited against presentation and surrender of the said certificates held by them 

respectively. 

(d) Partial Redemption. If less than all of the then outstanding Series II Conversion 

Preferred Shares are at any time to be redeemed, the Series II Conversion Preferred 

Shares so to be redeemed shall be selected by lot or in such other equitable manner 

as the board of directors of the Company may determine or, if the board of directors 

so determine, may be redeemed pro rata disregarding fractions. If only part of the 

Series II Conversion Preferred Shares represented by any certificate are redeemed, 

a new certificate for the balance shall be issued at the expense of the Company. 

(e) Notice of Redemption and Rights of Holders. For any redemption of the Series II 

Conversion Preferred Shares pursuant to this Section 27.9.2, the Company shall, 

not more than sixty (60) and not less than ten (10) days before the date specified 

for redemption, deliver to each person who at the date of delivery is a Holder of 

Series II Conversion Preferred Shares to be redeemed a notice in writing of the 

intention of the Company to redeem such Series II Conversion Preferred Shares (a 

“Redemption Notice”). Any such Redemption Notice may be delivered as 

permitted in these Articles, it may also be delivered by electronic transmission or 

by mail in a prepaid envelope addressed to each such Holder at its address as it 

appears on the records of the Company or its transfer agent, or alternatively, such 

Redemption Notice may be delivered personally to such Holder; provided, 

however, that any accidental failure or omission to give any such Redemption 

Notice to one or more of such Holders shall not affect the validity of the redemption. 

A Redemption Notice shall set out the Redemption Price and the date on which the 

Series II Conversion Preferred Shares are to be redeemed (the “Redemption Date”) 

and, if only part of the Series II Conversion Preferred Shares are to be redeemed, 

the number of the Series II Conversion Preferred Shares to be redeemed (or, if 

applicable, the manner in which the Series II Conversion Preferred Shares to be 

redeemed shall be selected). If a Redemption Notice of any such redemption has 

been delivered by the Company and an amount sufficient to redeem Series II 

Conversion Preferred Shares to be redeemed has been paid (as provided above) or 

deposited with any trust company or chartered bank in Canada or the United States, 

on or before the Redemption Date, the Holders of Series II Conversion Preferred 

Shares to be redeemed shall thereafter have no rights against the Company in 

respect thereof except, upon the surrender of certificates for such shares, to receive 

payment therefor. Series II Conversion Preferred Shares redeemed as aforesaid 

shall be cancelled. From and after the Redemption Date specified for their 

redemption, the Series II Conversion Preferred Shares called for redemption shall 
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cease to be entitled to dividends and the Holders thereof shall not be entitled to 

exercise any of the rights of shareholders in respect thereof unless payment of the 

Redemption Price shall not be made upon presentation of certificates in accordance 

with 27.9.2(c), in which case the rights of such Holders shall remain unaffected. 

27.9.3 Dividends. 

(a) Cumulative Dividends. The Holders shall be entitled to receive in respect of each 

such share, subject to the provisions of the Act, cumulative preferential cash 

dividends (the “Series II Dividends”) at a fixed rate per annum equal to the interest 

rate that would have accrued on the 2082 Subordinated Notes at any such time if 

such notes had not been automatically converted into Series II Conversion Preferred 

Shares upon an Automatic Conversion Event, and had remained outstanding (the 

“Perpetual Preferred Share Rate”), payable on March 15 and September 15 of 

each year following their issuance provided that Series II Conversion Preferred 

Shares are issued and outstanding on such date (the “Series II Dividend Payment 

Date”). Any payment of Series II Dividends shall be subject to the deduction or 

withholding of applicable tax as provided in Section 27.9.12. Series II Dividends 

will accrue (but not compound) on a daily basis whether or not declared. If, on any 

Series II Dividend Payment Date, the Series II Dividends accrued to such date are 

not paid in full on all of the Series II Conversion Preferred Shares then issued and 

outstanding, such Series II Dividends, or the unpaid portion thereof, shall be paid 

on a subsequent date or dates determined by the Board on which the Company will 

have sufficient funds properly available, under the provisions of applicable law and 

under the provisions of any trust indenture governing bonds, debentures or other 

securities of the Company, for the payment of such dividends. The Holders shall 

not be entitled to any dividends other than, or in excess of, the Series II Dividends. 

If any Series II Dividend Payment Date is not a Business Day, then the Series II 

Dividends shall be payable on or by the next succeeding day that is a Business Day. 

(b) Payment of Dividends. The Series II Dividends (except in case of a redemption, in 

which case payment of the Series II Dividends shall, subject to the provision of 

Section 27.9.2(b), be made on surrender of the certificate representing the Series II 

Conversion Preferred Shares to be redeemed) be paid by electronic funds transfer 

or by posting in a postage paid envelope addressed to each Holder at the last address 

of such Holder as it appears on the securities register of the Company or, in the case 

of joint Holders, to the address of that one whose name appears first in the securities 

register of the Company as one of such joint Holders, or, in the event of the address 

of any Holder not so appearing, then to the address of such Holder last known to 

the Company, a cheque for such Series II Dividends (less any tax required to be 

deducted or withheld) payable to the order of such Holder or, in the case of joint 

Holders, to the order of all such Holders failing written instructions from them to 

the contrary. Notwithstanding the foregoing, any dividend cheque may be delivered 

by the Company to a Holder at their address as aforesaid. Such electronic funds 

transfer or the posting or delivery of such cheque on or before the date on which 

the Series II Dividends is to be paid to a Holder shall be deemed to be payment and 

shall satisfy and discharge all liabilities for the payment of such dividends to the 

extent of the sum represented thereby (plus the amount of any tax required to be 
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deducted as aforesaid) unless such cheque is not paid on due presentation. Subject 

to applicable law, dividends which are represented by a cheque which has not been 

presented to the Company’s bankers for payment or that otherwise remain 

unclaimed for a period of two years from the date on which they were declared 

to be payable shall be forfeited to the Company. 

(c) Dividend for Other than a Full Dividend Period. The Holders shall be entitled to 

receive and the Company shall pay thereon, if, as and when declared by the Board, 

out of moneys of the Company properly applicable to the payment of Series II 

Dividends for any period as follows: 

(i) from and including the date on which the Series II Conversion Preferred 

Shares are first issued (the “Series II Issue Date”), if such date is not a 

Series II Dividend Payment Date, up to and including the next succeeding 

Series II Dividend Payment Date; or 

(ii) any period which is less than a full period from and including the Series II 

Issue Date up to and including the next succeeding Series II Dividend 

Payment Date and, thereafter, the period from the date following a Series II 

Dividend Payment Date up to and including the next succeeding Series II 

Dividend Payment Date, 

a dividend in an amount per Series II Conversion Preferred Share equal to the 

amount obtained (rounded to four decimal places) when the product of the 

Perpetual Preferred Share Rate and the Issue Price is multiplied by a fraction, the 

numerator of which is the actual number of calendar days elapsed (assuming a 360- 

day year consisting of twelve 30-day months) in the relevant period and the 

denominator of which is 360 (less any tax required to be deducted or withheld). 

27.9.4 Purchase by the Company. 

(a) Purchase Permitted. Subject to the Act and Section 27.9.7, the Company may, at 

any time and from time to time, purchase for cancellation, out of capital or 

otherwise, the whole or any part of the Series II Conversion Preferred Shares, by 

tender offer to all Holders of the then outstanding Series II Conversion Preferred 

Shares, in the open market, by private agreement or in any other manner, at a price 

which shall not exceed the Issue Price plus the amount of all accrued and unpaid 

cumulative dividends thereon up to, but excluding, the date fixed for such purchase 

(which amount shall be calculated as if such dividends were accruing for the period 

from the expiration of the last Series II Dividend Payment Date for which dividends 

thereon have been paid in full up to the day before the date of such purchase) plus 

any other applicable fees and expenses paid or payable in connection with such 

purchase (the “Purchase Price”). 

(b) Pro Rata. If upon any tender offer to Holders to purchase Series II Conversion 

Preferred Shares under subsection 27.9.4(a) hereof, more shares are tendered for 

purchase than the Company is prepared to purchase, the Series II Conversion 

Preferred Shares so tendered may be purchased as nearly as may be pro rata 
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(disregarding fractions) according to the number of Series II Conversion Preferred 

Shares so tendered. 

(c) Payment of Purchase Price. The Purchase Price may, at the option of the Company 

be paid and satisfied, in whole or in part, in cash, or by promissory note or by the 

transfer and assignment of property, less any tax required to be deducted or 

withheld. 

(d) Cancellation. From and after the date of purchase of any Series II Conversion 

Preferred Shares under the provisions of this Section 27.9.4, the shares so purchased 

shall be cancelled. 

27.9.5 Liquidation, Dissolution or Winding Up. In the event of the liquidation, dissolution or 

winding up of the Company, whether voluntary or involuntary, or in the event of any other 

distribution of property or assets of the Company among its shareholders for purposes of 

winding up its affairs, the Holders of the then outstanding Series II Conversion Preferred 

Shares shall be entitled to receive an amount per Series II Conversion Preferred Share equal 

to the Issue Price together with an amount equal to all accrued and unpaid Series II 

Dividends thereon up to, but excluding the date of such liquidation, dissolution or winding 

up of the Company (less any tax required to be deducted or withheld by the Company), 

before any amount shall be paid or any property or assets of the Company shall be 

distributed to the holders of the Class A shares or Class B shares or holders of any shares 

ranking junior to the Series II Conversion Preferred Shares with respect to the return of 

capital. After payment to the holders of the Series II Conversion Preferred Shares of the 

amount so payable to them pursuant to this Section 27.9.5, they shall not, as such, be 

entitled to share further in any distribution of the property or assets of the Company. 

27.9.6 No Voting Rights; Notice of Meetings. Subject to the Act, the Holders shall not, as such, be 

entitled to receive notice of or to attend any meeting of the shareholders of the Company 

and shall not be entitled to any vote at any such meeting. 

27.9.7 Restrictions on Payment of Dividends and Return of Capital. So long as any of the Series 

II Conversion Preferred Shares are outstanding, without the approval of the Holders, the 

Company shall not: 

(a) declare, pay or set apart for payment any dividends (other than dividends in shares 

of the Company ranking as to the payment of dividends junior to the Series II 

Conversion Preferred Shares) on the Class A shares, the Class B shares, or any 

other shares of the Company ranking junior to the Series II Conversion Preferred 

Shares with respect to the payment of fixed dividends; 

(b) redeem or call for redemption, purchase, or otherwise pay off or retire for value, or 

make any return of capital or reduce stated capital in respect of, less than all of the 

Series II Conversion Preferred Shares then outstanding; 

(c) except pursuant to any purchase obligation, sinking fund, retraction privilege or 

mandatory redemption provisions attaching thereto, redeem or call for redemption, 

purchase, or otherwise pay off or retire for value, or make any return of capital or 

reduce stated capital in respect of, any other Preferred Shares or other shares of the 
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Company then outstanding ranking on parity with the Series II Conversion 

Preferred Shares with respect to the return of capital; or 

(d) except out of the net proceeds of a substantially concurrent issue of shares of the 

Company ranking as to return of capital and the payment of dividends junior to the 

Series II Conversion Preferred Shares, redeem or call for redemption, purchase, or 

otherwise pay off or retire for value, or make any return of capital or reduce stated 

capital in respect of, Class A shares or Class B shares or any other shares of the 

Company ranking junior to the Series II Conversion Preferred Shares with respect 

to the payment of fixed dividends or the return of capital, 

unless all accrued and unpaid Series II Dividends up to and including the Series II 

Dividends payable on the last preceding dividend payment dates on the Series II 

Conversion Preferred Shares, and all accrued and unpaid dividends up to and including the 

last preceding dividend payment dates for which dividends were payable on all other shares 

of the Company then outstanding ranking in priority to or on parity with the Series II 

Conversion Preferred Shares with respect to the payment of dividends or the return of 

capital, shall have been declared and paid or set apart for payment at the date of the action 

referred to in the foregoing subsections 27.9.7(a), 27.9.7(b), 27.9.7(c), or 27.9.7(d), as 

applicable. 

27.9.8 Modifications. The provisions attaching to Series II Conversion Preferred Shares as a series 

may be repealed, altered, modified or amended from time to time with such approval as 

may be required by the Act, and any such approval to be given in accordance with Section 

27.9.9. 

27.9.9 Approval of Holders of Series II Conversion Preferred Shares. Except as otherwise 

provided herein, any approval of the Holders with respect to any matters requiring the 

consent of the Holders may be given in such manner required by law or these Articles plus, 

in addition, that such approval be given by separate special resolution of the Holders of the 

Series II Conversion Preferred Shares as a series. For so long as the 2082 Subordinated 

Notes are outstanding, no amendment will be made to the rights, privileges, restrictions 

and conditions or the Series II Conversion Preferred Shares without the prior approval of 

the registered holders of not less than a majority of the aggregate principal amount or the 

2082 Subordinated Notes then outstanding given in accordance with the provisions of the 

2082 Subordinated Notes Indenture. 

27.9.10 Notices. 

(a) Interruption of Mail Service. If the Board determines that mail service is or is 

threatened to be interrupted at the time when the Company is required or elects to 

give any notice hereunder by mail, or is required to send any cheque or any share 

certificate to a Holder, whether in connection with the redemption or conversion of 

such share or otherwise, the Company may, notwithstanding the provisions hereof: 

(i) give such notice by publication thereof once in a daily English language 

newspaper of general circulation published in each of Vancouver, Calgary, 

Winnipeg, Toronto, Montreal and Halifax, and once in a daily French 

language newspaper published in Montreal and such notice shall be deemed 
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to have been validly given on the day next succeeding its publication in all 

of such cities; and 

(ii) fulfill the requirement to send such cheque or such share certificate by 

arranging for the delivery thereof to such Holder by the transfer agent and 

registrar for the Series II Conversion Preferred Shares at its principal offices 

in the cities of Vancouver, Toronto and Montreal, and such cheque and/or 

share certificate shall be deemed to have been sent on the date on which 

notice of such arrangement shall have been given as provided in subsection 

27.9.10(a), provided that as soon as the Board determines that mail service 

is no longer interrupted or threatened to be interrupted, such cheque or share 

certificate, if not theretofore delivered to such Holder, shall be sent by mail 

as herein provided. In the event that the Company is required to mail such 

cheque or share certificate, such mailing shall be made by prepaid mail to 

the registered address of each person who at the date of mailing is a 

registered Holder and who is entitled to receive such cheque or share 

certificate. 

(b) Sufficient Notice. Any notice, cheque, invitation for tenders or other 

communication from the Company herein provided for shall be sufficiently given 

if delivered or if sent by first class unregistered mail, postage prepaid, to the 

Holders at their respective addresses appearing on the books of the Company or, in 

the event of the address of any of such Holders not so appearing, then at the last 

address of such Holder known to the Company. Accidental failure to give such 

notice, invitation for tenders or other communication to one or more Holders shall 

not affect the validity of the notices, invitations for tenders or other communications 

properly given or any action taken pursuant to such notice, invitation for tender or 

other communication but, upon such failure being discovered, the notice, invitation 

for tenders or other communication. as the case may be, shall be sent forthwith to 

such Holder or Holders. 

(c) Return of Notice. If notice, cheque, invitation for tenders or other communication 

from the Company given to a Holder pursuant to subsection 27.9.10(b) is returned 

on three consecutive occasions because the Holder cannot be found, the Company 

shall not be required to give or mail any further notices, cheques, invitations for 

tenders or other communications to such shareholder until the Holder informs the 

Company in writing of such Holder’s new address. 

27.9.11 Tax Election. The Company shall elect, in the manner and within the time provided under 

section 191.2 of Part VI.1 of the Tax Act or any successor or replacement provision of 

similar effect, to pay or cause payment of the tax under Part VI.1 of the Tax Act at a rate, 

and take all other necessary action under the Tax Act, such that no corporate Holder will 

be required to pay tax on dividends received on the Series II Conversion Preferred Shares 

under section 187.2 of Part IV.1 of the Tax Act or any successor or replacement provisions 

of similar effect. Nothing in this Section 27.9.11 shall prevent the Company from entering 

into an agreement with a taxable Canadian corporation (as defined in the Tax Act) with 

which it is related to transfer all or a portion of the Company’s liability for tax under section 

191.1 of the Tax Act to that taxable Canadian corporation in accordance with the 

provisions of section 191.3 of the Tax Act. 
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27.9.12 Withholding Tax. Notwithstanding any other provision of these share provisions, the 

Company may deduct or withhold from any payment, distribution, issuance or delivery 

(whether in cash or in shares) to be made pursuant to these share provisions any amounts 

required or permitted by law to be deducted or withheld from any such payment, 

distribution, issuance or delivery and shall remit any such amounts to the relevant tax 

authority as required. If the cash component of any payment, distribution, issuance or 

delivery to be made pursuant to these share provisions is less than the amount that the 

Company is so required or permitted to deduct or withhold, the Company shall be permitted 

to deduct and withhold from any non-cash payment, distribution, issuance or delivery to 

be made pursuant to these share provisions any amounts required or permitted by law to be 

deducted or withheld from any such payment, distribution, issuance or delivery and to 

dispose of such property in order to remit any amount required to be remitted to any 

relevant tax authority. Notwithstanding the foregoing, the amount of any payment, 

distribution, issuance or delivery made to a Holder pursuant to these share provisions shall 

be considered to be the amount of the payment, distribution, issuance or delivery received 

by such Holder plus any amount deducted or withheld pursuant to this Section 27.9.12. 

Holders shall be responsible for all withholding taxes under the Tax Act, or any successor 

or replacement provision of similar effect, in respect of any payment, distribution, issuance 

or delivery made or credited to them pursuant to these share provisions and shall indemnify 

and hold harmless the Company on an after-tax basis for any such taxes imposed on any 

payment, distribution, issuance or delivery made or credited to them pursuant to these share 

provisions. 

27.9.13 Wire or Electronic Transfer of Funds. Notwithstanding any other right, privilege, 

restriction or condition attaching to the Series II Conversion Preferred Shares, the 

Company may, at its option, make any payment due to Holders by way of a wire or 

electronic transfer of lawful money of the United States to such Holders (less any tax 

required to be deducted or withheld by the Company). If a payment is made by way of a 

wire or electronic transfer of funds, the Company shall be responsible for any applicable 

charges or fees relating to the making of such transfer. As soon as practicable following 

the determination by the Company that a payment is to be made by way of a wire or 

electronic transfer of funds, the Company shall provide a notice to the applicable Holders 

at their respective addresses appearing on the books of the Company. Such notice shall 

request that each applicable Holder provide the particulars of an account of such Holder 

with a chartered bank in Canada or the United States to which the wire or electronic transfer 

of funds shall be directed. If the Company does not receive account particulars from a 

Holder prior to the date such payment is to be made, the Company shall deposit the funds 

otherwise payable to such Holder in a special account or accounts in trust for such Holder. 

The making of a payment by way of a wire or electronic transfer of funds or the deposit by 

the Company of funds otherwise payable to a Holder in a special account or accounts in 

trust for such Holder shall be deemed to constitute payment by the Company on the date 

thereof and shall satisfy and discharge all liabilities of the Company for such payment to 

the extent of the amount represented by such transfer or deposit. 

27.9.14 Business Day. If any day on which any dividend on the Series II Conversion Preferred 

Shares is payable by the Company or if any day on or by which any other action is required 

to be taken in connection with the Series II Conversion Preferred Shares by the Company 
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is not a Business Day, then such dividend shall be payable and such other action may be 

taken on or by the next succeeding day that is a Business Day. 

27.9.15 Definitions. For the purposes hereof, the following capitalized terms shall have the 

following meanings, unless the context otherwise requires: 

(a) “2082 Subordinated Notes” means the fixed-to-fixed rate subordinated notes due 

March 15, 2082. 

(b) “2082 Subordinated Notes Indenture” means the base indenture dated as of 

February 11, 2022, between the Company and The Bank of New York Mellon, as 

trustee, as supplemented by the supplemental indenture dated as of February 11, 

2022. 

(c) “Automatic Conversion Event” has the meaning attributed to it in the 2082 

Subordinated Notes Indenture. 

(d) “Business Day” means any day on which chartered banks are generally open for 

business in New York, New York and Toronto, Ontario. 

(e) “Tax Act” means the Income Tax Act (Canada), as amended from time to time. 

 

 




