
Class A  ubordinate Voting  hares 

 hareholder Dividend Reinvestment Plan 

Magna In erna ional Inc. ( he ""Company'') is oÅering  o eligible holders of Class A Subordina e Vo ing 
Shares ( he ""Subordina e Vo ing Shares'') and Class B Shares  he oppor uni y  o purchase, wi hou  paymen  
of brokerage commissions or adminis ra ive charges of any kind, addi ional Subordina e Vo ing Shares ( he 
""New Subordina e Vo ing Shares'')  hrough par icipa ion in  he Company's Shareholder Dividend Reinves -
men  Plan ( he ""Plan''). 

Par icipan s in  he Plan may acquire New Subordina e Vo ing Shares  hrough  he inves men  of cash 
dividends, if any, paid on Subordina e Vo ing Shares and/or Class B Shares held by  hem. 

The price of  he New Subordina e Vo ing Shares under  he Plan will be  he average of  he las  repor ed 
per share  rading prices for a board lo  of shares on The Toron o S ock Exchange ( he ""TSE'') for each of  he 
mos  recen  Ñve  rading days immedia ely preceding such da e on which a  leas  a board lo  of Subordina e 
Vo ing Shares was  raded. 

In determining whether to participate in the Plan, prospective participants should carefully consider the 
information contained under ""Investment Considerations'' in this Prospectus. 

THE E  ECURITIE  HAVE NOT BEEN APPROVED OR DI APPROVED BY THE  ECURITIE  
AND EXCHANGE COMMI  ION OR ANY  TATE  ECURITIE  COMMI  ION, NOR HA  THE 
 ECURITIE  AND EXCHANGE COMMI  ION OR ANY  TATE  ECURITIE  COMMI  ION 
PA  ED UPON THE ACCURACY OR ADEQUACY OF THI  PRO PECTU . ANY REPRE ENTA-
TION TO THE CONTRARY I  A CRIMINAL OFFEN E. 

The da e of  his Prospec us is March 21, 1994. 

Effective February 2, 2024, TSX Trust Company is the Plan Agent. For inquiries, 
please contact TSX Trust at 1-800-387-0825, 416-682-3860 (Toronto) or
shareholderinquiries@tmx.com.



DOCUMENT  INCORPORATED BY REFERENCE 

The Company's Annual Repor  on Form 40-F for  he Ñscal year ended July 31, 1993, as well as  he 
Company's Repor s on Form 6-K for  he mon hs of December, 1993 and February, 1994 (con aining  he 
Unaudi ed Consolida ed Financial S a emen s of  he Company for  he Ñscal quar ers ended Oc ober 31, 1993 
and January 31, 1994, respec ively), each as Ñled wi h  he Securi ies and Exchange Commission ( he 
""Commission'') under  he Securi ies Exchange Ac  of 1934 ( he ""Exchange Ac ''), are incorpora ed herein 
by reference. In addi ion,  he descrip ion of  he Subordina e Vo ing Shares included in  he Company's 
Regis ra ion S a emen  on Form 8-A da ed Oc ober 29, 1985, Ñled wi h  he Commission under  he Exchange 
Ac , is incorpora ed herein by reference. 

All documen s Ñled by  he Company on Form 40-F and repor s (or designa ed por ions  hereof) 
furnished on Form 6-K and deemed ""Ñled'' for purposes of Sec ion 18 of  he Exchange Ac  wi h  he 
Commission pursuan   o  he Exchange Ac  af er  he da e of  his Prospec us and prior  o  he  ermina ion of  he 
oÅering of New Subordina e Vo ing Shares pursuan   o  he Plan shall be deemed  o be incorpora ed by 
reference in o  his Prospec us and  o be a par  hereof from  he respec ive da es of Ñling of such documen s and 
repor s (or designa ed por ions  hereof). 

The Company will provide wi hou  charge  o each person, including any beneÑcial owner of Subordina e 
Vo ing Shares or Class B Shares,  o whom a copy of  his Prospec us has been delivered, upon  he wri  en or 
oral reques  of such person, a copy of any or all of  he documen s and repor s (or designa ed por ions  hereof) 
referred  o above which have been or are deemed  o have been incorpora ed by reference in  his Prospec us, 
o her  han cer ain exhibi s  here o. Reques s for such copies should be direc ed  o  he Secre ary of  he 
Company, Magna In erna ional Inc., 36 Apple Creek Boulevard, Markham, On ario, Canada L3R 4Y4, 
Telephone: (905) 477-7766. 

AVAILABLE INFORMATION 

The Company has Ñled wi h  he Commission a Regis ra ion S a emen  on Form F-3 ( he ""Regis ra ion 
S a emen '', which  erm shall include any and all amendmen s, exhibi s and schedules  here o) pursuan   o 
 he Securi ies Ac  of 1933 ( he ""Securi ies Ac '') and  he rules and regula ions promulga ed  hereunder wi h 
respec   o  he New Subordina e Vo ing Shares oÅered hereby. This Prospec us, which cons i u es a par  of  he 
Regis ra ion S a emen , does no  con ain all  he informa ion se  for h in  he Regis ra ion S a emen , cer ain 
par s of which are omi  ed from  he Prospec us in accordance wi h  he rules and regula ions of  he 
Commission, and  o which reference is hereby made. 

The Company is subjec   o  he informa ion and repor ing requiremen s of  he Exchange Ac , and in 
accordance  herewi h is required  o Ñle periodic repor s and o her informa ion wi h  he Commission. The 
Regis ra ion S a emen , as well as any such repor s and o her informa ion Ñled by  he Company wi h  he 
Commission, may be inspec ed and copied a   he public reference facili ies main ained by  he Commission a  
Room 1024, Judiciary Plaza, 450 Fif h S ree , N.W., Washing on, D.C. 20549, and a   he regional oÇces of 
 he Commission loca ed a  7 World Trade Cen er, Room 1400, New York, New York 10048 and Ci icorp 
Cen er, 500 Wes  Madison S ree , Sui e 1400, Chicago, Illinois 60661. Copies of such ma erial can be 
ob ained from  he Public Reference Sec ion of  he Commission a  450 Fif h S ree , N.W., Washing on, D.C. 
20549 a  prescribed ra es. Such repor s and o her informa ion concerning  he Company are also available for 
inspec ion a   he oÇces of The New York S ock Exchange, Inc., 20 Broad S ree , New York, New York 
10005. 
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THE COMPANY 

The Company designs, develops and manufac ures au omo ive par s, componen s and assemblies 
primarily for sale  o original equipmen  manufac urers of cars and ligh   rucks (""OEMs'') in Nor h America 
and Europe. Based on Ñscal 1993 sales,  he Company is  he larges  Canadian manufac urer of au omo ive 
par s, componen s and assemblies for sale  o Nor h American OEMs. The Company's produc s include 
ex erior and in erior decora ive produc s, sea ing sys ems, airbags, elec ronic devices, formed and welded 
me al par s and assemblies, sunroofs, mechanical devices and assemblies,  ensioning sys ems, pulleys and 
moulded plas ic par s. 

The Company is organized under  he laws of  he Province of On ario, Canada and has i s regis ered and 
head oÇce a  36 Apple Creek Boulevard, Markham, On ario, Canada L3R 4Y4. 

INVE TMENT CON IDERATION  

Automotive Industry 

The Nor h American au omo ive indus ry is cyclical, wi h car and ligh   ruck produc ion from  he la  er 
par  of Ñscal 1989  hrough Ñscal 1991 having been ma erially lower  han produc ion levels in  he mid  o la e 
1980s. Produc ion in Ñscal 1992 and 1993 increased  o 11.4 million uni s and 12.5 million uni s, respec ively. 
There can be no assurance  ha  such levels will be main ained or increase in  he foreseeable fu ure and, as 
subs an ially all  he Company's business involves sales  o Nor h American OEMs, a de eriora ion in  he 
indus ry could have a ma erial adverse eÅec  generally on  he Company's business, Ñnancial resul s and share 
price. 

The Company supplies par s for a wide varie y of vehicles produced in Nor h America and Europe, bu  
does no  supply par s for all such vehicles nor is  he number or value of par s evenly dis ribu ed among all 
vehicles. In par icular, in Ñscal 1993, approxima ely 45% of  he Company's sales were in respec  of produc s 
supplied for inclusion in Ñve vehicle body  ypes. Produc s supplied for  he Chrysler minivans cons i u ed 
approxima ely 23% of  he Company's sales for such year. Shif s in marke  share be ween vehicles could have a 
ma erial eÅec  on  he Company's business. SigniÑcan  decreases in produc ion volumes for  he Ñve vehicle 
body  ypes referred  o above, par icularly  he Chrysler minivans, would likely have a ma erial adverse eÅec . 

The Company has in  he pas  en ered, and con inues  o en er, in o long- erm supply arrangemen s wi h 
OEMs which provide for price concessions over  he supply  erm. These concessions have,  o da e, been largely 
oÅse  by cos  reduc ions arising principally from process and produc  improvemen s. The compe i ive 
environmen  has caused  hese pricing pressures  o increase. While  he Company believes  ha  i  is, and will 
remain, compe i ive,  here can be no assurance  ha   he Company will con inue  o be successful in oÅse  ing 
price concessions agreed  o from  ime  o  ime wi h OEMs. To  he ex en   ha  concessions are no  oÅse  
 hrough cos  reduc ions,  he Company's proÑ abili y will be adversely aÅec ed. 

The Company's proÑ abili y and fu ure prospec s are also  o some degree dependen  upon addi ional 
economic and poli ical fac ors which are subs an ially beyond i s abili y  o con rol. These fac ors include, 
among o hers, general recessionary condi ions in Europe, Öuc ua ing ra es of currency exchange be ween  he 
coun ries of Europe and Nor h America, an uncer ain in eres  ra e environmen , and  he po en ial for new 
impedimen s  o in erna ional  rade in cars, ligh   rucks, au omo ive par s and  he inpu s for  heir produc ion. 
Al hough  he Company canno  predic   o wha  ex en  and over wha   ime period any or all of  hese fac ors 
may or will adversely aÅec   he Company's business and Ñnancial condi ion,  here is a risk  ha  any one or 
more of  hese fac ors will have a signiÑcan  adverse impac  upon  he Company's proÑ abili y and fu ure 
prospec s. 

Control of the Company 

Holders of Subordina e Vo ing Shares and Class B Shares generally vo e  oge her as a single class, wi h 
 he holders of Subordina e Vo ing Shares en i led  o one vo e per share and  he holders of Class B Shares 
en i led  o 500 vo es per share. Based on  he number of shares ou s anding as of  he da e of  his Prospec us, 
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Class B Shares carry in  he aggrega e approxima ely 90% of  he  o al vo es a  aching  o  he Subordina e 
Vo ing Shares and Class B Shares and, accordingly, holders of Class B Shares curren ly con rol  he Company. 
Mr. Frank S ronach,  he Company's Chairman, con rols  he Company  hrough his righ   o direc   he vo es 
a  ached  o Class B Shares carrying a majori y of  he vo es a  aching  o  he ou s anding vo ing shares of  he 
Company. 

Under presen  law and  he a  ribu es of  he Class B Shares and  he Subordina e Vo ing Shares, nei her a 
 ender oÅer  o holders of Class B Shares nor a priva e con rac   o purchase Class B Shares (regardless of  he 
price paid  herefor) would necessarily resul  in an oÅer  o purchase Subordina e Vo ing Shares. 

Company Commitments to Issue  ubordinate Voting  hares 

As a  February 18, 1994,  he Company had ou s anding commi men s  o issue Subordina e Vo ing Shares 
in connec ion wi h: (i)  he conversion of i s ou s anding 10% Conver ible Subordina ed Deben ures due 2001 
( he ""10% Deben ures'') having a conversion price of U.S. $8.525 per share, subjec   o cus omary an i-
dilu ion adjus men s; (ii)  he exercise of some or all of  he op ions ( he ""S ock Op ions'') gran ed under  he 
Company's 1987 Incen ive S ock Op ion Plan, a  exercise prices ranging from Cdn. $3.65  o Cdn. $32.25 per 
share, subjec   o cus omary an i-dilu ion adjus men s; and (iii)  he exchange wi h Mi subishi Canada Limi ed 
and Mi subishi Corpora ion (collec ively, ""Mi subishi'') of 1,000,000 Subordina e Vo ing Shares  o be issued 
from  reasury for 3.5 million class A subordina e vo ing shares of A oma In erna ional Inc., a subsidiary of  he 
Company, held by Mi subishi (for which no deÑni ive agreemen  has been execu ed, bu  an agreemen  in 
principle has been reached). The aggrega e number of Subordina e Vo ing Shares which would be issued by 
 he Company if all such securi ies were conver ed, exercised or issued would be approxima ely 6,909,985 
(approxima ely 12.6% of  he number of Subordina e Vo ing Shares curren ly ou s anding), consis ing of 
3,824,985 shares in  he case of  he 10% Deben ures, 2,085,000 shares in  he case of  he S ock Op ions and 
1,000,000 shares in  he case of  he purchase from Mi subishi. The Company curren ly in ends  o call  he 10% 
Deben ures for redemp ion in  he near fu ure, wi h a  arge ed redemp ion da e of May 2, 1994. 

The Company has regis ered under  he Uni ed S a es Securi ies Ac  of 1933  he 10% Deben ures and  he 
Subordina e Vo ing Shares issuable upon conversion of  he 10% Deben ures. The Company has also qualiÑed 
by shelf prospec us in On ario  he dis ribu ion of such Subordina e Vo ing Shares. 

U E OF PROCEED  

The Company in ends  o add  he ne  proceeds received upon  he issuance and sale of New Subordina e 
Vo ing Shares pursuan   o  he Plan,  he amoun  of which canno  curren ly be de ermined,  o  he general funds 
of  he Company. 
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 HAREHOLDER DIVIDEND REINVE TMENT PLAN 

Questions and Answers 

The following ques ions and answers are in ended  o assis  shareholders in unders anding cer ain fea ures 
of  he Plan. The Company recommends  ha  shareholders read carefully  he full  ex  of  he Plan, commencing 
a  page 8 below, before making any decision regarding  he Plan. Unless o herwise deÑned below, each 
capi alized  erm which is deÑned in  he Plan and used below has  he same meaning as in  he Plan. 

1. What is the  hareholder Dividend Reinvestment Plan? 

The Plan provides a means for Shareholders  o inves   heir cash dividends from Subordina e Vo ing 
Shares and Class B Shares in addi ional Subordina e Vo ing Shares ( he ""New Subordina e Vo ing 
Shares'') issued by  he Company pursuan   o  he Plan. 

2. What are the advantages of the Plan? 

New Subordina e Vo ing Shares are purchased for  he accoun  of Par icipan s on each dividend paymen  
da e wi h inves ed dividends. Par icipan s are no  charged any commissions, brokerage fees or service 
charges in connec ion wi h  he purchase of Subordina e Vo ing Shares pursuan   o  he Plan. Inves men  
of all  he cash dividends paid on each Par icipan 's Subordina e Vo ing Shares and/or Class B Shares, as 
 he case may be, occurs because frac ional Subordina e Vo ing Shares, as well as whole Subordina e 
Vo ing Shares, are purchased and held for Par icipan s under  he Plan. Dividends paid on all Subordina e 
Vo ing Shares and Class B Shares held of record by each Par icipan  and all New Subordina e Vo ing 
Shares held for such Par icipan  under  he Plan, including dividends on frac ional New Subordina e 
Vo ing Shares, are au oma ically inves ed. The Agen  delivers  o each Par icipan  a quar erly s a emen  
which provides a record of  he New Subordina e Vo ing Shares held for  he Par icipan . All adminis ra-
 ive cos s of  he Plan, including  he fees and expenses of  he Agen , are borne by  he Company. 

3. How does a  hareholder become a Participant? 

Any Shareholder may become a Par icipan  a  any  ime by comple ing an ""Au horiza ion Form'' and 
sending i   o  he Agen . Shareholders should no  send share cer iÑca es or dividend cheques  o  he Agen  
or  he Company a  any  ime. A beneÑcial owner of Subordina e Vo ing Shares or Class B Shares who is 
no   he regis ered holder (for example, a person whose Subordina e Vo ing Shares or Class B Shares are 
held and regis ered in a nominee accoun , such as in  he name of a broker) mus  become a holder of 
record by having his Subordina e Vo ing Shares and/or Class B Shares, as  he case may be,  ransferred 
in o his own name or in o a speciÑc segrega ed regis ered accoun  (for example, a numbered accoun  wi h 
a bank or  rus  company wi h  he bank's or  rus  company's concurrence), in order  o par icipa e in  he 
Plan. 

4. When does a  hareholder become a Participant? 

A Shareholder becomes a Par icipan  as of  he Ñrs  dividend record da e following receip  by  he Agen  of 
a comple ed Au horiza ion Form. The dividend record da es of  he Company generally precede dividend 
paymen  da es by approxima ely  wo weeks. Once a Shareholder enrolls as a Par icipan , he remains a 
Par icipan  un il he decides  o wi hdraw from  he Plan (see Ques ion 8 below) or  he Plan is  ermina ed 
by  he Company. 

5. How are New  ubordinate Voting  hares purchased for Participants? 

On each dividend paymen  da e,  he Company credi s  o  he Agen  all cash dividends (less any applicable 
wi hholding  axes) payable on  he Subordina e Vo ing Shares and Class B Shares regis ered in  he names 
of Par icipan s, as well as all cash dividends (less any applicable wi hholding  axes) payable on New 
Subordina e Vo ing Shares previously regis ered in  he name of  he Agen  or i s nominee for Par icipan s 
under  he Plan. On  he same da e,  he Agen  applies all such cash dividends  o  he purchase of addi ional 
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New Subordina e Vo ing Shares from  he Company. The Agen  holds such addi ional New Subordina e 
Vo ing Shares for Par icipan s ei her in  he Agen 's own name or  he name of i s nominee. 

6. What is the price of New  ubordinate Voting  hares purchased under the Plan? 

The price of New Subordina e Vo ing Shares purchased under  he Plan is  he Average Marke  Price, 
which (as deÑned in  he Plan) means  he average of  he las  repor ed per share  rading prices for a board 
lo  (100 shares) of Subordina e Vo ing Shares on  he TSE for  he mos  recen  Ñve  rading days (which 
need no  be consecu ive) immedia ely preceding  he dividend paymen  da e on each of which days a  
leas  a board lo  of Subordina e Vo ing Shares was  raded. Dividends on Subordina e Vo ing Shares, 
Class B Shares and  he prices of Subordina e Vo ing Shares on  he TSE are expressed in Canadian 
dollars. 

7. When are certiÑcates issued for New  ubordinate Voting  hares purchased under the Plan? 

Cer iÑca es for New Subordina e Vo ing Shares purchased under  he Plan are no  issued un il a 
Shareholder ceases  o be a Par icipan , unless speciÑcally reques ed. In  his manner, Par icipan s are 
pro ec ed agains  loss,  hef  or des ruc ion of share cer iÑca es. The number of New Subordina e Vo ing 
Shares held for each Par icipan  is shown on  he quar erly s a emen  which  he Agen  sends  o each 
Par icipan . 

A Par icipan  may reques  a share cer iÑca e a  any  ime for any number of whole New Subordina e 
Vo ing Shares held by  he Agen  for such Par icipan 's accoun  by comple ing and sending  o  he Agen  a 
""Reques  for Cer iÑca e'' (forming par  of each quar erly s a emen ) or by wri ing  o  he Agen . 
Generally, cer iÑca es will be mailed wi hin  hree weeks of receip  by  he Agen  of  he reques  (also see 
Ques ion 9 below). 

8. How does a  hareholder cease being a Participant? 

A Par icipan  may wi hdraw from  he Plan, and  hereby cease being a Par icipan , a  any  ime by 
comple ing and sending  o  he Agen  a ""Reques   o Termina e Par icipa ion'' or by advising  he Agen  in 
wri ing. When a Par icipan  wi hdraws from  he Plan, or upon any  ermina ion of  he Plan by  he 
Company, a cer iÑca e for all  he whole Subordina e Vo ing Shares held for such Par icipan  under  he 
Plan will be issued and a cash paymen  will be made for any frac ion of a Subordina e Vo ing Share 
(based on  he las  repor ed per share  rading price for a board lo  of Subordina e Vo ing Shares on  he 
TSE prior  o  he eÅec ive da e of  he wi hdrawal or  ermina ion). 

9. When a  hareholder ceases being a Participant, how much time is required to forward the share 
certiÑcate and cheque? 

Share cer iÑca es and cheques generally will be mailed  o a wi hdrawing Par icipan  wi hin  hree weeks of 
receip  by  he Agen  of wri  en no ice of wi hdrawal from  he Plan. However, if such no ice is received by 
 he Agen  be ween a dividend record da e and a dividend paymen  da e, se  lemen  of  he Par icipan 's 
accoun  under  he Plan will no  be made un il af er  he dividend paymen  da e, and  he share cer iÑca e 
and cheque generally will be mailed wi hin  hree weeks  hereaf er. 

10. Can the Plan be changed or terminated? 

The Plan may be amended, suspended or  ermina ed by  he Company a  any  ime. 

11. What kind of statements are sent to Participants? 

The Agen  mails a quar erly s a emen   o each Par icipan  approxima ely  hree weeks af er each dividend 
paymen  da e. Each such s a emen  cons i u es a Par icipan 's con inuing record of purchases of New 
Subordina e Vo ing Shares and should be re ained by  he Par icipan  for income  ax purposes. 
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13. What are the income tax consequences of participation in the Plan? 

The inves men  of dividends does no  relieve Par icipan s of any liabili y for  axes  ha  may be payable on 
such dividends. A summary explana ion of  he income  ax implica ions of par icipa ion in  he Plan can be 
found commencing on page 13 of  his Prospec us. The income  ax summaries provided herein are no  
exhaus ive of all possible income  ax considera ions and each shareholder is advised  o consul  his own  ax 
adviser wi h respec   o his par icular circums ances. 

Any communication or questions regarding the Plan should be directed to the Agent at the following 
address: 

Dividend Reinves men  Services 
Mon real Trus  Company of Canada 
151 Fron  S ree  Wes , 8 h Floor 
Toron o, On ario, Canada 
M5J 2N1 
Tel. (416) 981-9633 
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The Plan 

1 Purpo e 

1.1 The Magna In erna ional Inc. Shareholder Dividend Reinves men  Plan ( he ""Plan'') provides a means 
for regis ered holders (""Shareholders'') of ei her Class A Subordina e Vo ing Shares (""Subordina e Vo ing 
Shares'') or Class B Shares (""Class B Shares'') of Magna In erna ional Inc. ( he ""Company'')  o inves  cash 
dividends on such shares in addi ional Subordina e Vo ing Shares (""New Subordina e Vo ing Shares''). The 
Company shall issue such New Subordina e Vo ing Shares  o Mon real Trus  Company of Canada ( he 
""Agen ''), which shall ac  as agen  for  he Shareholders who par icipa e in  he Plan ( he ""Par icipan s''). 

2 Advantage  

2.1 Each Par icipan  shall acquire New Subordina e Vo ing Shares wi h all  he cash dividends paid on 
(i) Subordina e Vo ing Shares and Class B Shares regis ered in  he name of  he Par icipan  and (ii) New 
Subordina e Vo ing Shares held for his accoun  pursuan   o  he Plan. The price of all New Subordina e Vo ing 
Shares purchased wi h such cash dividends shall be  he Average Marke  Price (as deÑned in Sec ion 5.1 
below). No commissions, brokerage fees or service charges shall be payable by Par icipan s in connec ion wi h 
 he purchase of New Subordina e Vo ing Shares pursuan   o  he Plan. In order  o permi  inves men  of all  he 
cash dividends paid on each Par icipan 's Subordina e Vo ing Shares and Class B Shares, frac ional 
Subordina e Vo ing Shares, as well as whole Subordina e Vo ing Shares, will be purchased and held for 
Par icipan s under  he Plan. Dividends paid on all Subordina e Vo ing Shares and Class B Shares regis ered in 
 he name of each Par icipan  and all New Subordina e Vo ing Shares  hen held for his accoun  pursuan   o  he 
Plan, including dividends on frac ional New Subordina e Vo ing Shares, shall be au oma ically inves ed in 
addi ional New Subordina e Vo ing Shares. 

3 Admini tration 

3.1 The Agen  shall ac  as agen  for  he Par icipan s pursuan   o an agreemen  wi h  he Company ( he 
""Agency Agreemen '') which may be  ermina ed by ei her  he Agen  or  he Company on 30 days no ice  o  he 
o her. Should  he Agen  cease  o ac  under  he Plan, ano her agen  will be designa ed by  he Company. 

3.2 On each dividend paymen  da e wi h respec   o  he Subordina e Vo ing Shares and Class B Shares,  he 
Company shall credi   o  he Agen  all cash dividends (less any applicable wi hholding  axes) payable on  he 
Subordina e Vo ing Shares and Class B Shares regis ered in  he names of  he Par icipan s, as well as all cash 
dividends (less any applicable wi hholding  axes) payable on  he New Subordina e Vo ing Shares regis ered in 
 he name of  he Agen  or i s nominee and held for  he Par icipan s' accoun s pursuan   o  he Plan. On  he 
same da e,  he Agen  shall apply all such cash dividends  o  he purchase of addi ional New Subordina e 
Vo ing Shares from  he Company. The Agen  shall hold such addi ional New Subordina e Vo ing Shares 
ei her in  he Agen 's own name or in  he name of i s nominee, as agen  for  he Par icipan s. No in eres  shall 
be paid on any funds received by  he Agen  under  he Plan. 

4 Participation 

4.1 Any Shareholder may become a Par icipan  a  any  ime by comple ing an Au horiza ion Form and 
sending i   o  he Agen . Shareholders should no  send share cer iÑca es or dividend cheques  o  he Agen  or 
 he Company. A beneÑcial owner of Subordina e Vo ing Shares or Class B Shares who is no   he regis ered 
holder (for example, a person whose Subordina e Vo ing Shares or Class B Shares are held and regis ered in a 
nominee accoun , such as in  he name of a broker) mus  become  he regis ered holder by having his 
Subordina e Vo ing Shares and/or Class B Shares, as  he case may be,  ransferred in o his own name or in o a 
speciÑc segrega ed regis ered accoun  (for example, a numbered accoun  wi h a bank or  rus  company wi h 
 he bank's or  rus  company's concurrence), in order  o par icipa e in  he Plan. Once a Shareholder has 
enrolled in  he Plan, par icipa ion con inues au oma ically unless  ermina ed in accordance wi h  he  erms of 
 he Plan. 
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4.2 The Agen  shall provide an Au horiza ion Form  o any Shareholder upon reques . The Au horiza ion 
Form shall direc   he Company  o forward  o  he Agen  all  he Par icipan 's cash dividends on Subordina e 
Vo ing Shares and/or Class B Shares, as  he case may be, regis ered in  he name of  he Par icipan  (less any 
applicable wi hholding  axes) and direc   he Agen   o inves  for  he Par icipan  such dividends in New 
Subordina e Vo ing Shares  o be issued by  he Company pursuan   o  he Plan. The Au horiza ion Form shall 
also au horize  he Company  o  ermina e  he appoin men  of  he Agen  as  he Par icipan 's agen  under  he 
Plan and  o appoin  a successor agen  on his behalf should  he Agen , for wha ever reason, cease  o ac  under 
 he Plan. 

4.3 A Shareholder shall become a Par icipan  as of  he Ñrs  dividend record da e for  he Subordina e Vo ing 
Shares and Class B Shares following receip  by  he Agen  of a comple ed Au horiza ion Form. For grea er 
cer ain y and for example, if a cash dividend is payable on April 15 h,  he Au horiza ion Form mus  be 
received by  he Agen  on or before  he record da e for such dividend (say, March 31s ) in order for  he 
April 15 h dividend  o be inves ed under  he Plan; if  he Au horiza ion Form is received af er such record 
da e,  hen  he Ñrs  dividend inves ed under  he Plan will be  he nex  subsequen  cash dividend (for example, in 
July). Generally,  he dividend record da es of  he Company precede dividend paymen  da es by approxima ely 
 wo weeks. 

5 Price of New Subordinate Voting Share  

5.1 On each dividend paymen  da e,  he Company shall advise  he Agen  of  he subscrip ion price, which 
shall be referred  o as  he ""Average Marke  Price'', for New Subordina e Vo ing Shares  o be purchased on 
such da e pursuan   o  he Plan and  he Agen  shall deliver  o  he Company  he  o al amoun  of funds held by i  
as of such da e on behalf of Par icipan s for inves men  under  he Plan ( he ""Subscrip ion Amoun ''). The 
Average Marke  Price on any par icular dividend paymen  da e shall be  he average of  he las  repor ed per 
share  rading prices for a board lo  of Subordina e Vo ing Shares on The Toron o S ock Exchange ( he 
""TSE'') on  he mos  recen  Ñve  rading days (which need no  be consecu ive) immedia ely preceding such 
da e on each of which days a  leas  a board lo  of Subordina e Vo ing Shares was  raded. 

5.2 On each dividend paymen  da e, 

(i)  he Company shall issue  o  he Agen  for  he accoun  of  he Par icipan s  ha  number of New 
Subordina e Vo ing Shares including frac ions as equals  he Subscrip ion Amoun  divided by  he 
Average Marke  Price on such da e; and 

(ii)  he Agen  shall credi  each Par icipan 's accoun  wi h  ha  number of addi ional New Subordina e 
Vo ing Shares purchased for  he Par icipan , including frac ions, which is equal  o  he amoun   o 
be inves ed for such Par icipan  divided by  he applicable Average Marke  Price; 

in each case compu ed  o four decimal places. 

6 Co t  

6.1 No commissions, brokerage fees or service charges shall be payable by any Par icipan  in connec ion 
wi h  he purchase of New Subordina e Vo ing Shares pursuan   o  he Plan. All adminis ra ive cos s of  he 
Plan, including  he fees and expenses of  he Agen , shall be borne by  he Company. 

6.2 As described in Sec ion 9 below, upon a Par icipan 's wi hdrawal from  he Plan, he may reques   he 
Agen   o arrange for  he disposi ion of  he New Subordina e Vo ing Shares held for his accoun  pursuan   o 
 he Plan, in which case  he Par icipan  shall pay  he applicable brokerage commissions and  ransfer  axes, if 
any, es ima ed by  he Agen   o be payable in respec  of  he sale. 

7 Report  to Participant  

7.1 The Agen  shall main ain records of accoun   o evidence  he  ransac ions made for, and  he in eres s of, 
each Par icipan  under  he Plan from  ime  o  ime. The Agen  shall mail a s a emen  of accoun   o each 
Par icipan  as soon as prac icable following each dividend paymen  da e, and in any even , a  leas  quar erly. 
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Each such s a emen  shall cons i u e  he Par icipan 's con inuing record of purchases of New Subordina e 
Vo ing Shares and should be re ained by  he Par icipan  for income  ax purposes. 

8 CertiÑcate  for New Subordinate Voting Share  

8.1 All New Subordina e Vo ing Shares purchased pursuan   o  he Plan shall be subjec   o  he Plan and 
regis ered a   he relevan   ime in  he name of  he Agen , or i s nominee, for  he respec ive accoun s of  he 
Par icipan s. Cer iÑca es for such New Subordina e Vo ing Shares shall no  be issued un il a Shareholder 
ceases  o be a Par icipan  or  he Plan is  ermina ed by  he Company, unless speciÑcally reques ed by  he 
Par icipan . 

8.2 A Par icipan  may reques  a cer iÑca e a  any  ime for any number of whole New Subordina e Vo ing 
Shares held by  he Agen  or i s nominee for  he Par icipan 's accoun  by comple ing and sending  o  he Agen  
a ""Reques  for Cer iÑca e'' (which forms par  of each s a emen  of accoun ) or by wri ing  o  he Agen . 
Cer iÑca es generally will be mailed  o  he Par icipan  wi hin  hree weeks of receip  by  he Agen  of  he 
reques . Any remaining whole New Subordina e Vo ing Shares and frac ion of a New Subordina e Vo ing 
Share shall con inue  o be held for  he Par icipan 's accoun  under  he Plan. 

8.3 The Agen  shall main ain each Par icipan 's accoun  under  he Plan in  he name or names in which  he 
Par icipan 's share cer iÑca es were regis ered a   he  ime  he Par icipan  enrolled in  he Plan. Any cer iÑca es 
for whole New Subordina e Vo ing Shares which are subsequen ly issued pursuan   o  he Plan shall be 
similarly main ained in  he Par icipan 's accoun . 

8.4 New  ubordinate Voting  hares held by the Agent for a Participant under the Plan may not be 
pledged, sold or otherwise disposed of by the Participant. A Par icipan  who wishes  o eÅec  any such 
 ransac ion mus  reques   ha  cer iÑca es for such New Subordina e Vo ing Shares be issued in  he 
Par icipan 's name. 

9 Withdrawal from the Plan 

9.1 A Par icipan  may wi hdraw from  he Plan, and  hereby cease being a Par icipan , a  any  ime by 
comple ing and sending  o  he Agen  a ""Reques   o Termina e Par icipa ion'' or by advising  he Agen  in 
wri ing. When a Par icipan  wi hdraws from  he Plan, or upon any  ermina ion of  he Plan by  he Company, a 
cer iÑca e for all whole New Subordina e Vo ing Shares held for such Par icipan  under  he Plan shall be 
issued and a cash paymen  shall be made for any frac ion of a New Subordina e Vo ing Share (based on  he 
las  repor ed per share  rading price for a board lo  of Subordina e Vo ing Shares on  he TSE prior  o  he 
eÅec ive da e of  he wi hdrawal). 

9.2 Upon wi hdrawal from  he Plan, a Par icipan  may reques   he Agen   o arrange for  he sale of all  he 
New Subordina e Vo ing Shares held for  he Par icipan 's accoun  under  he Plan. A Par icipan  may receive 
 he proceeds from  he sale of  he New Subordina e Vo ing Shares held for  he Par icipan 's accoun  under  he 
Plan in Canadian dollars or Uni ed S a es dollars. Unless a Par icipan  elec s o herwise in  he ""Reques   o 
Termina e Par icipa ion'', a Par icipan  having a Canadian mailing address as shown on  he records of  he 
Agen  will receive paymen  in Canadian dollars and a Par icipan  having a non-Canadian mailing address as 
shown on  he records of  he Agen  will receive paymen  in Uni ed S a es dollars. 

9.3 If reques ed  o arrange for  he sale of all  he New Subordina e Vo ing Shares held for a wi hdrawing 
Par icipan 's accoun  under  he Plan,  he Agen  may sell  he New Subordina e Vo ing Shares in any manner 
 o any par y (as de ermined by  he Agen  in i s discre ion), by  hemselves or commingled wi h o her New 
Subordina e Vo ing Shares reques ed  o be sold by Par icipan s pursuan   o  his paragraph, subjec   o any 
applicable  erms and condi ions of  he Agency Agreemen  wi h  he Company. In any even , and regardless of 
 he ac ual price a  which such New Subordina e Vo ing Shares are sold by  he Agen ,  he Par icipan  shall be 
paid  he average of  he high and low repor ed per share  rading prices, on  he day  he Agen  receives such 
reques , for a board lo  of Subordina e Vo ing Shares  raded ei her on  he TSE, if  he Par icipan  is  o receive 
Canadian currency, or on  he New York S ock Exchange, if  he Par icipan  is  o receive Uni ed S a es 

10 



currency, less  he applicable brokerage commissions or  ransfer  axes, if any (or such Par icipan 's pro ra a 
share  hereof), es ima ed by  he Agen   o be payable in respec  of  he sale. 

9.4 If  he Agen  receives a Par icipan 's no ice of wi hdrawal from  he Plan be ween a dividend record da e 
and a dividend paymen  da e, such Par icipan 's accoun  shall no  be closed un il af er  ha  dividend paymen  
da e and such dividend shall be inves ed in New Subordina e Vo ing Shares under  he Plan. 

9.5 Share cer iÑca es and cheques generally will be mailed  o a wi hdrawing Par icipan  wi hin  hree weeks 
of receip  by  he Agen  of wri  en no ice of wi hdrawal from  he Plan. However, if such no ice is received by 
 he Agen  be ween a dividend record da e and a dividend paymen  da e, se  lemen  of  he Par icipan 's 
accoun  under  he Plan will no  be made un il af er  he dividend paymen  da e and  he share cer iÑca e and 
cheque generally will be mailed wi hin  hree weeks  hereaf er. 

9.6 A Par icipan  shall be deemed  o have wi hdrawn from  he Plan when he ceases  o be a holder of record 
of any Subordina e Vo ing Shares or Class B Shares or  he Agen  receives wri  en no ice, sa isfac ory  o  he 
Agen , of  he dea h of  he Par icipan . 

10 Right  OÅering 

10.1 If  he Company makes available  o Shareholders righ s  o subscribe for addi ional Subordina e Vo ing 
Shares or o her securi ies, righ s cer iÑca es shall be issued  o each Par icipan  in respec  of  he whole New 
Subordina e Vo ing Shares held for  he Par icipan 's accoun  under  he Plan on  he record da e for such righ s 
issue. Righ s based on frac ional New Subordina e Vo ing Shares held for a Par icipan 's accoun ,  oge her 
wi h righ s based on frac ional New Subordina e Vo ing Shares held for o her Par icipan s shall be sold on a 
commingled basis by  he Agen  in any manner  o any par y (as de ermined by  he Agen  in i s discre ion) and 
 he ne  proceeds from such sale shall be remi  ed  o each Par icipan  on a pro ra a basis, af er deduc ing  he 
applicable brokerage commissions, wi hholding  axes and  ransfer  axes, if any, in respec  of such sale. 

11 Stock Split  and Stock Dividend  

11.1 If Subordina e Vo ing Shares are dis ribu ed pursuan   o a s ock spli  or s ock dividend on Subordina e 
Vo ing Shares, such Subordina e Vo ing Shares received by  he Agen  or i s nominee for Par icipan s under 
 he Plan shall be re ained by  he Agen  or i s nominee and credi ed on a pro ra a basis  o  he accoun  of each 
Par icipan . 

12 Shareholder Voting 

12.1 Whole New Subordina e Vo ing Shares held for each Par icipan 's accoun  under  he Plan on  he record 
da e for a vo e of Shareholders shall be vo ed in  he same manner as such Par icipan 's Subordina e Vo ing 
Shares and/or Class B Shares, as  he case may be, are vo ed ei her by proxy or by  he Par icipan  in person. If 
a Par icipan  is no longer a holder of record of Subordina e Vo ing Shares and/or Class B Shares, as  he case 
may be,  he whole New Subordina e Vo ing Shares held for such Par icipan 's accoun  will be vo ed in 
accordance wi h  he ins ruc ions of  he Par icipan . New Subordina e Vo ing Shares for which ins ruc ions are 
no  received will no  be vo ed. 

13 U e of Proceed  

13.1 The Company in ends  o add  he ne  proceeds received upon  he issuance and sale of New Subordina e 
Vo ing Shares pursuan   o  he Plan,  he amoun  of which canno  curren ly be de ermined,  o  he general funds 
of  he Company. 

14 Re pon ibilitie  of the Company and the Agent 

14.1 Nei her  he Company nor  he Agen  shall be liable for any ac , or for any omission  o ac , including, 
wi hou  limi a ion, any claims for liabili y: 
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(a) arising ou  of failure  o  ermina e a Par icipan 's accoun  upon such Par icipan 's dea h prior  o 
receip  of no ice in wri ing sa isfac ory  o  he Agen  of such dea h; or 

(b) wi h respec   o  he prices a  which New Subordina e Vo ing Shares are purchased or sold for  he 
Par icipan 's accoun  or  he  imes such purchases or sales are made. 

14.2 Each Par icipan  should recognize  ha  nei her  he Company nor  he Agen  can assure a proÑ  or pro ec  
agains  a loss on  he New Subordina e Vo ing Shares purchased under  he Plan. 

15 Amendment, Su pen ion or Termination of the Plan 

15.1 The Company reserves  he righ   o amend, suspend or  ermina e  he Plan a  any  ime, bu  such ac ion 
shall no  have any re roac ive eÅec   ha  would ma erially prejudice  he in eres s of  he Par icipan s. All 
Par icipan s shall be sen  wri  en no ice of any ma erial amendmen  or any suspension or  ermina ion of 
 he Plan. 

15.2 If  he Plan is  ermina ed by  he Company,  hen  he Company shall implemen   he procedure described 
in Sec ion 9.1 above for  he issuance of cer iÑca es for whole New Subordina e Vo ing Shares and  he 
paymen  of cash for frac ional New Subordina e Vo ing Shares held for each Par icipan 's accoun . If  he 
Company suspends  he Plan,  hen all cash dividends on Subordina e Vo ing Shares and Class B Shares subjec  
 o  he Plan shall be paid  o Par icipan s in cash ra her  han inves ed in New Subordina e Vo ing Shares during 
 he period of suspension. 

16 Notice  

16.1 Any no ice or o her communica ion permi  ed or required  o be given  o Par icipan s under  he Plan 
shall be in wri ing and mailed  o Par icipan s a   heir respec ive addresses shown on  he records of  he Agen . 
Any no ice or o her communica ion permi  ed or required  o be given  o  he Agen  under  he Plan shall be in 
wri ing and mailed  o  he following address: 

Dividend Reinves men  Services 
Mon real Trus  Company of Canada 
151 Fron  S ree  Wes , 8 h Floor 
Toron o, On ario, Canada 
M5J 2N1 

17 EÅective Date of the Plan 

The Plan was adop ed wi h an eÅec ive da e of February 23, 1994. 
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Taxes 

Canadian  ederal Income Tax Considerations 

General 

The following is a general summary of  he principal Canadian federal income  ax considera ions generally 
applicable  o Par icipan s who inves  cash dividends in New Subordina e Vo ing Shares under  he Plan. 

This summary is based on  he curren  provisions of  he Income Tax Ac  (Canada) ( he ""Canadian Tax 
Ac ''),  he regula ions  hereunder and  he curren  adminis ra ive prac ices published in wri ing by Revenue 
Canada, Taxa ion. This summary does no   ake in o accoun  provincial or foreign  ax legisla ion or 
considera ions. 

This summary is not exhaustive of all possible income tax considerations and each  hareholder is 
advised to consult his own tax adviser with respect to his particular circumstances. 

Canadian Taxe  for Re ident  of Canada 

This por ion of  he summary is applicable only  o Par icipan s who, for purposes of  he Canadian Tax 
Ac , are residen  in Canada, hold  heir Subordina e Vo ing Shares and/or Class B Shares as capi al proper y 
and deal a  arm's leng h wi h  he Company. 

A Par icipan  will be subjec   o  ax under  he Canadian Tax Ac  on all dividends paid on Subordina e 
Vo ing Shares or Class B Shares, as  he case may be (whe her such shares are held of record by  he 
Par icipan  or by  he Agen  for  he accoun  of  he Par icipan  pursuan   o  he Plan), which are inves ed in 
New Subordina e Vo ing Shares under  he Plan in  he same manner as  he Par icipan  would have been if  he 
dividends had been received direc ly by  he Par icipan . 

The cos   o a Par icipan  of New Subordina e Vo ing Shares purchased on  he inves men  of dividends 
will be  he price paid by  he Agen  for  he New Subordina e Vo ing Shares, being  he Average Marke  Price 
per share. The cos  of such New Subordina e Vo ing Shares will be averaged wi h  he adjus ed cos  base of all 
o her Subordina e Vo ing Shares held by  he Par icipan  as capi al proper y for purposes of subsequen ly 
compu ing  he adjus ed cos  base of each Subordina e Vo ing Share of  he Par icipan . 

A disposi ion of Subordina e Vo ing Shares, whe her by  he Par icipan  direc ly or by  he Agen  on behalf 
of  he Par icipan , may give rise  o a capi al gain or loss. The paymen  of cash in se  lemen  of a frac ion of a 
New Subordina e Vo ing Share on  ermina ion of par icipa ion in  he Plan will cons i u e a disposi ion of such 
frac ion of a New Subordina e Vo ing Share for proceeds equal  o  he cash paymen . 

Canadian Taxe  for Non-Re ident  of Canada 

This por ion of  he summary is applicable only  o Par icipan s who, for purposes of  he Canadian Tax 
Ac , are no  residen  or deemed residen  in Canada, who deal a  arm's leng h wi h  he Company and who do 
no  use or hold and are no  deemed  o use or hold  heir Subordina e Vo ing Shares or Class B Shares, as  he 
case may be, in carrying on business in Canada. 

Dividends paid or credi ed on Subordina e Vo ing Shares or Class B Shares  o a non-residen  of Canada 
(whe her such shares are held of record by  he non-residen  or by  he Agen  for  he accoun  of  he non-
residen  pursuan   o  he Plan) are generally subjec   o Canadian wi hholding  ax whe her or no  such 
dividends are inves ed under  he  erms of  he Plan. Under  he Canadian Tax Ac ,  he ra e of wi hholding  ax is 
25% of  he gross amoun  of such dividends, which ra e is subjec   o reduc ion under  he provisions of any 
applicable  ax  rea y. Under  he  erms of  he Canada-Uni ed S a es Income Tax Conven ion ( he ""Conven-
 ion''),  he ra e of non-residen  wi hholding  ax will no  exceed 15% in  he case of dividends paid or credi ed  o 
a residen  of  he Uni ed S a es, wi hin  he meaning of  he Conven ion, who is  he beneÑcial owner of such 
dividends. 

Gains realized on  he disposi ion of Subordina e Vo ing Shares by a non-residen  of Canada will no  
generally be subjec   o  ax under  he Canadian Tax Ac  unless such Subordina e Vo ing Shares are or are 
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deemed  o be  axable Canadian proper y wi hin  he meaning of  he Canadian Tax Ac  and  he non-residen  is 
no  en i led  o relief under a  ax  rea y be ween Canada and  he non-residen 's coun ry of residence. 
Subordina e Vo ing Shares will generally no  be  axable Canadian proper y of  he holder unless, a  any  ime 
during  he Ñve year period immedia ely preceding a disposi ion, (i)  he holder, (ii) persons wi h whom  he 
holder did no  deal a  arm's leng h or (iii)  he holder and persons wi h whom  he holder did no  deal a  arm's 
leng h, owned 25% or more of  he issued shares of any class or series of shares of  he Company. 

United States  ederal Income Tax Considerations 

The following summary of cer ain Uni ed S a es federal income  ax consequences of par icipa ion in  he 
Plan by a ""U.S. Par icipan '' (as deÑned below) is based upon  he U.S. In ernal Revenue Code of 1986, as 
amended, and regula ions, rulings and decisions, all as curren ly in eÅec . As used herein,  he  erm 
""U.S. Par icipan '' means a person or en i y whose func ional currency (as deÑned in Sec ion 985 of  he 
Code) is  he Uni ed S a es dollar and which for Uni ed S a es federal income  ax purposes is ei her (i) a 
ci izen or residen  of  he Uni ed S a es, (ii) a corpora ion, par nership or o her en i y crea ed or organized in 
or under  he laws of  he Uni ed S a es or of any poli ical subdivision  hereof or (iii) an es a e or  rus   he 
income of which is subjec   o Uni ed S a es federal income  axa ion regardless of i s source. The following 
summary is for general guidance only and does not purport to be a complete analysis of all relevant issues. 
Accordingly, a U. . Participant should consult his own tax adviser with respect to the United  tates federal 
and other income tax consequences of participating in the Plan. 

A U.S. Par icipan  will be  rea ed as receiving on a dividend paymen  da e a  axable dividend equal  o  he 
sum of  he Uni ed S a es dollar equivalen  of (i)  he fair marke  value of  he New Subordina e Vo ing Shares 
on  he dividend paymen  da e and (ii) any Canadian  axes wi hheld by  he Company wi h respec   o  he cash 
dividend paid on  he dividend paymen  da e. For  his purpose,  he fair marke  value on  he dividend paymen  
da e of  he New Subordina e Vo ing Shares acquired on such da e generally will equal  he average of  he high 
and low sales prices of  he Company's New Subordina e Vo ing Shares repor ed on  he New York S ock 
Exchange on  he dividend paymen  da e. Such amoun  may be higher or lower  han  he Average Marke  Price 
used  o de ermine  he number of  he New Subordina e Vo ing Shares a U.S. Par icipan  will acquire under 
 he Plan. This dividend will no  be eligible for  he dividends received deduc ion available in cer ain cases  o 
corpora ions. 

Subjec   o cer ain limi a ions, a U.S. Par icipan  may generally elec  ei her  o credi   he amoun  of 
Canadian  ax wi hheld on dividends agains  his Uni ed S a es federal income  ax liabili y or  o deduc   he 
amoun  of such  axes from his gross income. 

A U.S. Par icipan 's Uni ed S a es federal income  ax basis for each New Subordina e Vo ing Share or 
frac ion  hereof acquired under  he Plan will be  he fair marke  value  hereof on  he dividend paymen  da e 
de ermined as provided above. The holding period for each New Subordina e Vo ing Share or frac ion  hereof 
will begin on  he day following  he dividend paymen  da e. 

A U.S. Par icipan  generally will recognize a  axable gain or loss when his New Subordina e Vo ing 
Shares are sold or exchanged and when he receives cash paymen s for frac ional shares credi ed  o his accoun  
upon wi hdrawal from or  ermina ion of  he Plan or o herwise. The amoun  of such gain or loss will be  he 
diÅerence be ween  he amoun  a U.S. Par icipan  receives for his New Subordina e Vo ing Shares or frac ion 
 hereof and  he adjus ed  ax basis  herefor. The gain or loss will be a capi al gain or loss if  he shares cons i u e 
capi al asse s in  he hands of  he U.S. Par icipan  and will be a long- erm capi al gain or loss if  he holding 
period for such New Subordina e Vo ing Shares exceeds one year. 
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LIABILITIE  UNDER THE  ECURITIE  ACT OF 1933 

The By-laws of  he Company include provisions  ha  provide  ha   he Company shall indemnify i s 
direc ors and oÇcers and  heir es a es agains  cer ain liabili ies, including liabili ies under  he Securi ies Ac , 
 o  he ex en  and under  he circums ances s a ed  herein. The Regis ra ion S a emen  includes a de ailed 
descrip ion of such provisions. The direc ors and oÇcers of  he Company also have  he beneÑ  collec ively of 
an insurance policy covering  hem generally agains  cer ain liabili ies. 

Insofar as indemniÑca ion for liabili ies arising under  he Securi ies Ac  may be permi  ed  o direc ors, 
oÇcers or any persons con rolling  he Company pursuan   o  he foregoing provisions,  he Company has been 
informed  ha  in  he opinion of  he Commission such indemniÑca ion is agains  public policy as expressed in 
 he Securi ies Ac  and is  herefore unenforceable. 

LEGAL OPINION  

Cer ain legal ma  ers rela ed  o  he New Subordina e Vo ing Shares of  he Company oÅered hereby have 
been passed upon by Osler, Hoskin & Harcour , Toron o, On ario. 

The s a emen s as  o ma  ers of law and legal conclusions made under ""Shareholder Dividend 
Reinves men  Plan Ì Taxes Ì Canadian Federal Income Tax Considera ions'' and ""Ì Uni ed S a es Fed-
eral Income Tax Considera ions'' are made upon  he au hori y of Osler, Hoskin & Harcour , Toron o, On ario, 
and of Sidley & Aus in, New York, New York, respec ively. 

EXPERT  

The consolida ed Ñnancial s a emen s and schedules incorpora ed in  his Prospec us by reference  o  he 
Company's Annual Repor  on Form 40-F have been so incorpora ed in reliance on  he repor  of Erns  & 
Young, independen  accoun an s, given on  he au hori y of said Ñrm as exper s in audi ing and accoun ing. 

Any ques ions regarding  he Plan should be addressed  o: 

Mon real Trus  Company of Canada 
Dividend Reinves men  Services 
151 Fron  S ree  Wes , 8 h Floor 
Toron o, On ario, Canada 
M5J 2N1 
Tel. (416) 981-9633 
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No Person has been authorized in connection 
with the oÅering made by this Prospectus to give 
any information or to make any representations 
other than those contained in this Prospectus and, 
if given or made, such information or representa-
tions must not be relied upon as having been 
authorized by the Company. Neither delivery of 
this Prospectus nor any sale made hereunder shall, 
under any circumstances, create an implication 
that there has been no change in the aÅairs of the 
Company since the date thereof. This Prospectus 
does not constitute an oÅering in any jurisdiction 
in which such oÅering may not lawfully be made. 
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