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: BUSINESS CORPORATIONS ACT LOI SUR LES CORPORATIONS COMMERCIALLS
St CERTIFICATE OF AMALGAMATION CERTIFICAT DE FUSION
L {(SECTION 124) : (ARTICLE 124)

CP SHIPS LIMITED/NAVIGATION CP LIMITEE

Name of Corporation / Raison sociale de la corporation
622773

Corporation Number / Numeéro de la corporation

| HEREBY CERTIFY that the above-mentioned ooau.on&om resulted from the amalgamation of the following
JE CERTIFIE que la corporation mentionnée ci-dessus provient de la fusion des corporations suivantes, en vertu de la

L0 . . . . . . .
E_‘Eu corporations under the Business Corparations Act, as set out in the attached Articles of Amalgamation.
.sw < Loi sur les corporations commerciales, de la fagon indiquée dans les statuts de fusion ci-joints.
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Date of Amalgamation  December 20, 2005
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BUSINESS CORPORATIONS ACT
FORM 6
ARTICLES OF AMALGAMATION
(SECTION 124)

LOf SUR LES CORPORATIONS COMMERGIALES
FORMULE 6
STATUTS DE FUSION
(ARTICLE 124)

1 - Mame of Corporation:

CP SHIPS LIVITED/NAVIGATION CP LIMITEE

Raisan soclate de ia corporation:

2 - The classes and any reaximurs number of shares that the corperation
is authorized to issue and any madimusms agyregate amognt for which
shares may be issued inclheding shares without par value andfor with
par value and e amounl of the par value:

See aftached Schedule "A".

Les eatégories =t le nombre maximal d'aclions que Ia corporslion peul
amatire ainsi que ie montar maximal global pour lequel les aclionspauvent
&ire émises y sompris l2s aclions sans valeur au pair ou aves valeur au pair
ou las deux et le montant de ta valeur au palr:

3 - Raglriclions, if any, on share transfers:

None

Reslrictions, s'il v en a, au transier] dactlons;

4 - Mumber {or minimum and maximum aumber) of dizectors:

Nombre (ou nembye minimum et maximum) des adminislrateurs:

A minimum of three (3} and a maximum of twenty {20) as determined by resoclution of the board of directors.

5 « Restrictions, if any, on busingss the corporation may carry on:
There are no restrictions.

Resbictions, s'ly en 8, & l'activilé que paut exercer 1a corparation:

§ - Other provisions, if any:

Sae aitached Schedule "B".

Aulres dispositions, sl y en a:

7 {a) - The amaigamation has been approved by spacial resotstions of
shareholders of esch of the amalgamating corporations fisted in
flem B befow in accordance wilh Section 122 of the Susiness
Corparations Act.

{b} - The amalgamalion has besn spproved by a resolulion of the
diractors of each of the amalgamaling corporations listed in llem &
below inscoordance with Saction 123 of the Business Corporalions
Act These Articles of Amalgamalion are the same as the Aricles of
Incorpomtien of {name the designaled amalgamating corporation):

a} - Lafusionaeiéapprouvés parlesrasolulionsspiciales des actiennairas
da chacune des corporations fuslonnantes mentfonnées & fanlicle ¢l

[:] dessous, conformamend a l'anicle 122 de la Lof sur f2s corporalions
commerciales.

b) - La fusion a &té approuvde par une résolulion des administrateurs de
chacune des caporations fusionnantes mentionnéss a lariicle 9 gk

D dessaus, conformément & 'article 123 de 1a Lof sur fes corporalions
commercialzs. Ges statuis de fusion sont Jes mémas que les sialuls
constitutifs de {raison sociale de [a corporation fusionnante désignee):

8 - MName of the amalgamating corporation the by-laws ofwhich ars iobe the
by-laws of the amalgamatad corporation:

CP SHIPS LIMITEDINAVIGATION CP LIMITEE

Raison socizle de |a corporalion fusionnanie dont les réglements
administratifs sont devenus les réglements administyatifs de {a corporation
issue de la fusion:

9- Name of Amaigamaling Corporations
falsen sogiafe des corporations
fusionnantes

Caorporation No.
N+ de corporation

Dascription of Office

Signature Date Zonction

CP SHIPS LIMITEEHNAVIGATION
CP LIMITEE

62/779

SHIF ACQUISITION ING.

620693 e A 200511244
. L S S

Senior Vice-President

805/12/1 4
M%\/>M General Counsel &

Secretary
Director and

Secretary
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CP SHIPS LIMITED/NAVIGATION CP LIMITEE

(the “Cpl’puratiun”)

THIS IS SCHEDULE “A” TO THE FOREGOING FORM 6 UNDER THE
NEW BRUNSWICK EUSINESS CORPORATIONS ACT

The Corporation is authorized to issue an unbimited number of Common Shares, an

unlimited number of First Preferred Shares, an unlimited number of Second Preferred Shares and ap
unlimited nomber of Redeemable Special Shares, all classes of shares having no par value.

1. The rights, privileges, restrictions and conditions attaching to the Common Shares are as follows:

(a)

®

(c)

Payment of Dividends: The holders of the Common Shares will be entitled fo recetve
dividends if, as and when declared by the board of directors of the Corporation (the “board™)
out of the assets of the Corporation properly applicable fo the payment of dividends in such
amounts and payable in such manner as the board may from time to time determine. Subject to
the rights of the holders of any other class of shares of the Corporation entitled to receive
dividends in priority to or rateably with the holders of the Commen Shares, the board may in its
sole discretion declare dividends on the. Comunon Shares to the exclusion of any other class of
shares of the Corporation. '

Participation upon Liguidation, Dissohition or Winding Up: In the event of the liguidation,
dissolution or winding-up of the Corporation or other distribution of assets of the Corporation
among its shareholders for the purpose of winding up its affairs, the holders of the Commeon
Shares will, subject to the rights of the holders of any other class of shares of the Corporation
entitled to receive the assets of the Corporation upon such a distribution in priority to or rateably
with the holders of the Common Shares, be entitled to participate rateably in any distribution of
the assets of the Corporation,

Voting Rights: The holders of the Common Shares will be entitled to receive notice of and to
attend all annual and special meetings of the sharcholders of the Corporation and to one vote in
respect of each Common Share held at all such meetings, except at separate meetings of or on
separate votes by the holders of another class or series of shares of the Corporation.

2. The rights, privileges, restrictions and conditions altaching to the First Preferred Shares are as
follows:

(=)

(b)

(c)

H898149.1

Authority to Issue in One or More Series: The First Preferred Shares may at any time or
from time to lime be issued in one or more series. Subject to the following provisions, the
board may by resolution fix from fime to time before the issue thereof the number of s hares in,
and determine the desipnation, rights, privileges, restrictions and conditions atiaching o the
shares of, each series of First Preferred Shares.

Voting Rights: The holders of the First Preferred Shares will not be entitled o receive notice
of or o attend any meeting of the sharcholders of the Corporation and will not be entitled to
vote at any such meeting, except as may be required by law.

Limitation on Issue: The board may not issue any First Preferred Shares if by so deing the
aggregate amount payable to holders of First Preferred Shares as a return of capital in the event



(d)

(e)

of the liquidation, dissolution or winding up of the Corporation or any other distribution of the
assets of the Corporation among its shareholders for the purpose of winding up its affairs would
exceed $250,000,000.

Ranking of First Preferred Shares: The First Preferred Shares will be entitled to priority over
the Sccond Preferred Shares and the Comunon Shares of the Corporation and over any other
shares ranking junior to the First Preferred Shares with respect to the payment of dividends and
the distribution of assets of the Corporation in the event of any liquidation, dissolution or
winding up of the Corporation or other distribution of the assets of the Corporation am ong its
shareholders for the purpose of winding up its affairs.

Dividends Preferential: Except with the consent In writing of the holders of all the First
Proferred Shares outstanding, no dividend can be declared and paid on or set apart for payment
on the Second Preferred Shares or the Common Shares or on any other shares ranking junior to
the First Preferred Shares unless and until all dividends (if any) up to and including any
dividend payable for the last completed period for which such dividend is payable on each
series of First Preferred Shares outstanding has been declared and paid or set apart for payment.

3. The rights, privileges, restrictions and conditions attaching to the Second Prefersed Shares arc as
follows:

(@

(b

(c)

(d)

(e)

11858149.1

Authority to Issue in One or More Series: The Second Preferred Shares may at any time or
from time to time be issued in ene or more series. Subject to the following provisions, the
board may by resolution fix from time to time before the issue thereof the number of shares in,
and determine the designation, rights, privileges, restriciions and conditions attaching to the
shares of, cach scries of Second Preferred Shares.

Voting Righits: The holders of the Second Preferred Shares will not be entiled to receive
notice of or to attend any meesting of the sharcholders of the Corporation and will not be entitled
{0 voie at any such meeting, except as may be required by law,

Limitation on Issne: The board may not igsue any Second Preferred Shares if by so doing the
aggregate amount payable to halders of Second Preferred Shares as a refiun of capital in the
event of the liquidation, dissolution or winding up of the Corporation or any other distribution
of the assets of the Corporation among its shareholders for the purpose of winding up its affairs
would exceed $250,000,000.

Rauking of Second Preferved Shares: The Second Preferred Shares will be entitled to priority
over the Common Shares of the Corporation and over any other shares ranking junior to the
Second Preferred Shares with respect to the payment of dividends and the distribution of assets
of the Corporation in the event of any liquidation, dissolution or winding up of the Corporation
or other distribution of the assets of the Corporation among its shareholders for the purpose of
winding up its affairs.

Dividends Preferential: Except with the consent in writing of the holders of al) the Second
Preferred Shares outstanding, no dividend can be declared and paid on or set apart for payment
on the Commeon Shares or on any other shares ranking junior to the Second Preferred Shares
unless and unti} all dividends (if any) up to and including any dividend payable for the last



completed period for which such dividend is payable on each series of Second Preferred Shares
outstanding has been declared and paid or set apart for payment.

4. The rights, privileges, restrictions and conditions atlaching to the Redesmable Special Shares are as
follows:

(a)

118981491

Redemption: The Corporation will, subject to the requirements of the Act, as of the time (the
“Time of Redemption™) immediately following the issuance (inclnding without lmitation an
exchange) of Redeemable Special Shares at any time and from time to time (including without
limitation the Redeemable Special Shares resulting from the exchange of common shares of the
Corporation's predecessor, CP Ships Limited, under the amalgamation (the “Amalgamation™)
forming the Corporation between the Corporation’s predecessors, CP Ships Limited and Ship
Acquisition Inc.) redeem all of the Redeemable Special Shares outstanding at the Time of
Redemption in accordance with the following provisions of this section. Except as hereinafter
provided, no netice of redemption or other act or formality on the part of the Corporation will
be required to call the Redeemable Special Shares for redemption

At or before the Time of Redemption, the Corporation will deliver or cause {o be delivered to
Computershare Trust Company of Canada or any other chartered bank or trust company in
Canada determined by the board from time fo fime (the “Depositary™) at its principal office in
the Cily of Toronto US8$21.50 (the “Redemption Amount™) in respect of each Redeemable
Special Share to be redeemed. Delivery of the Redemption Amount in such a manner, will,
from and after the Time of Redemption, be a full and complete discharge of the Corporation’s
obligation to deliver the Redemption Amount to the holder of any Redeemable Special Share,

At the Time of Redemption, the Redeemable Special Shares, in respect of which deposit of the
Redemption Amount has been made, will be cancelled and persons who immediately prior to
the Tinte of Redemption were helders of the Redeemable Special Shares shall not thereafter be
entitled 1o exercise any of the rights of sharcholders and will be entitled only to receive the
Redemption Amount, without interest thereon, in respect of each such share previously held.

From and after the Time of Redemption, the Deposiiary will pay and deliver or cause to be paid
and delivered to the order of the persons who immediately prior to the Time of Redemption
were holders of the Redeemable Special Shares, by way of cheque, on preseniation and
sarrender at the principal office of the Depositary in the City of Toronto of (a} the certificates
representing the common shares of the Comporation’s predecessor, CP Ships Limited, which
were exchanged info Redeemable Special Shares under the Amalgamation in the case of
Redeemable Special Shares resulting from the exchange of such common shares of the
Cerporation’s predecessor, CP Ships Limited, under the Amalgamation. or (b) evidence of
entitlement io the Redemption Amount payable in accordance with the pmvisions hereof
satisfactory to the Corporation, as determined by the board in its sole discretion, in the case of
any Redeemable Special Shares issued other than in exchange for the common shares of the
Corporation’s predecessor, CP Ships Limited, under the Amalgamation, the total Redemption
Amount, without interest thereon, payable and deliverable to such persons, respectively.

Any amount withheld from payment of the Redempiion Amount and remitted to a
governmental authority as required by law shall be deemed to have been paid to and received
by the helder from whom payment was withheld.



Subject 1o the requirements of applicable law, if the total amount delivered to the Depositary in
respect of the Redemption Amount for Redeemable Special Shares has not been fully claimed
and paid in accordance with the provisions hereof within six years of the Time of Redemption
in respect of such shares, any remaining amount, including without limitation all interest
thereon, will be returned to the Corporation. Any and all imierest cammed on the aggregaie
Redemption Amount delivered to the Depositary by the Corporation shall belong to the
Corporation and shatl be payable at any time and from time fo time to the Corporation at its
direcfion.

{b} Voting Rights: The holders of the Redeemable Special Shares will not be entitled to receive

(e)

(d)

118981491

notice of or o attend any meeting of the shareholders of the Corporation and will not be entitled
to vote at any such meeting.

Ranking of Redeemable Special Shares: In the event of the liquidation, dissolution or
winding-up of the Corporation or other distribution of assets of the Corporation among its
shareholders for the purpose of winding up its affairs, the Redeemable Special Shares will ranlk
(i} subordinate to the First Preferred Shares and the Second Preferred Shares and (if) rateably
with the Common Shares, but only io the extent of the Redemption Amount, without interest
thereon, in respect of such Redeemable Special Shares and only if the Corporation has not
delivered the Redemption Amount in respect of such Redeemable Special Shares in accordance
with the provisions hereof. After payment of the amount as provided in this paragraph, such
Redeemable Special Shares will not be entitled to share in any liguidation, dissolution or
winding-up of the Corporation or other distribution of assets of the Corporation among its
shareholders for the purpose of winding up its affairs.

Payment of Dividends: The holders of the Redeemable Special Shares will not be entitled to
receive any dividends thereon,

clEDMERCSE 005 -12- 2 8



CP SHIPS LIMITED/NAVIGATION CP LIMITEE
(the “Caorporation™)

THIS 1S SCHEDRULE “B” TO THE FOREGOING FORM ¢ UNDER THE
NEW BRUNSWICK BUSINESS CORPORATIONS ACT

1. PLACE OF SHAREHOLDIR MEETING

Meetings of the shareholders of the Corporation may be held ai any place or municipality ouiside
New Brunswick.

2

PRE-EMPTIVE RIGHTS

{(A)

(B)

Notwithstanding subsection (2} of Section 27 of the New Brunswick Business Corporations
det, as from time to time in force, but subject however to any rights amsing under any
unanimous sharcholders agreements, the holders of equity shares of any class, in the case of the
proposed ssuance by the Corporation, or the proposed granting by the Corporation of rights or
options to purchase, its equity shares of any class or any shares or other securities convertible
inte or carrying rights or options to purchase its equity shares of any class, will not as such,
even if the issuance of the equity shareS proposed to be issied or issuable upon exercise of such
rights or options or upon conversion of such other securities would adversely affect the
unlimited dividend rights of such holders, have the pre-emptive right as provided by Section 27
of the New Brunswick Business Corporations Act 1o purchase such shares or other securities.

Notwithstanding subsection (3) of Section 27 of the New Brunswick Business Corporations
Act, as from time to time in force, but subject however to any righis arising onder any
unanimous shareholders agreements, the holders of voting shares of any class, in the case of the
proposed issuance by the Corporation of, or the proposed granting by the Corporation of rights
or options to purchase, its voting shares of any class or any shares or options to purchase ils
voting shares of any clags, will not as such, even if the issuance of the voiing share proposed to
be issued or issuable upon exercise of such rights or options or upon conversion of such other
securities would adversely affect the voting rights of such holders, have the pre-emptive right as
provided by Section 27 of the New Brunswick Business Corporations Act to purchase such
shares or other securities.

3. NUMBER OF DIRECTORS

The actual number of directors within the minimum and maximum number set out in paragraph 4 of
Form 6 may be determined from time to time by resclution of the board of directors.

11808149.1



