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ARTICLES OF AMALGAMATION 
STATUTS DE FUSION 

Ontario Corporation Number I Num6ro de Ia societe en Ontario 

1 1904371 

1. The name of the amalgamated corporation is: (Set out in BLOCK CAPITAL LETTERS) 
Denomination soclale de Ia societe issue de Ia fusion: (Ecrire en LETTRES MAJUSCULES SEULEMENT) : 
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2. The address of the registered office is: 
Adresse du si8ge social : 

120 Adelaide Street West 
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Street & Number or RR. Number & if Multi-Office Building give Room No. I 
Rue et numero ou numero deJa R.R. et, s'll s'agit d'un edifice a bureaux, numero du bureau 

Toronto 
Name of Municipality or Post Office I 
Nom de Ia municipalit6 ou du bureau de poste 

3. Number of directors Js: 
Nombre d'admln!strateurs : 

Fixed number 

Nombre fixe 

4. The dlrector(s) Is/are: I Administrateur(s) : 

ONTARIO 

OR minimum and maximum 

OU minimum et maximum 

First name, middle names and surname Address for service, giving Street & No. or RR No., Municipality, 
Prt!.!nom, autres prenoms et nom de famille Province, Country and Postal Code 

Resident Canadian 
Stale 'Yes' or 'No' 

Domicile 6!u, y compris Ia rue et le numero ou le numero de Ia R.R., le R6sident canadien 
nom de Ia municipalllt'J, Ia province, le pays et le code postal Qui/Non 

See attached Exhibit "A" 
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First name, initials and surname 
Prenom, initiates et nom de famil!e 

William Scotting 

Carole Whittall 

Stephen J. Wood 

John Calvert 

Bruce Walter 

Jowdat Waheed 

EXHIBIT"A" 

Address for service, giving Street & No. or R.R. 
No., Municipality and Postal Code. 
Domicile 8/u, y compris Ia rue et le 
numero, le numero de Ia R.R. ou le nom de Ia 
municipa/ite et le code postal 

120 Adelaide Street West 
Toronto, ON M5H 1T1 

120 Adelaide Street West 
Toronto, ON M5H 1T1 

120 Adelaide Street West 
Toronto, ON M5H 1T1 

120 Adelaide Street West 
Toronto, ON M5H 1T1 

120 Adelaide Street West 
Toronto, ON M5H 1T1 

120 Adelaide Street West 
Toronto, ON M5H 1T1 

Resident 
Canadian 
State 
Yes or No 
Resident 
Canadien 
Qui/Non 

No 

No 

Yes 

No 

Yes 

Yes 

\~ 
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5. Method of amalgamation, check A orB 
Methode choisie pour Ia fusion - Cocher A au B ; 

A~ Amalgamation Agreement I Convention de fusion 

The amalgamation agreement has been duly adopted by the shareholders of each of the amalgamating 
'~-: corporations as required by subsection 176 (4) of the Business Corporations Act on the date set out below. 

Les act!onna!res de chaque societe qui fusion nne ont dOrnent ado pte !a convention de fusion conformernent 
or au paragraphe 176(4) de !a Loi sur les soci6t6s par actions a Ia date mentionnee ci-dessous. 
ou 

[12'1 

B- Amalgamation of a holding corporation and one or more of its subsidiaries or amalgamation of 
subsidiaries I Fusion d'une societe mere avec une ou plusieurs de ses filiales ou fusion de filiales : 

The amalgamation has been approved by the directors of each amalgamating corporation by a resolution as 
required by section 177 of the Business Corporations Act on the date set out below. 

Les administrateurs de chaque societe qui fusionne ant approuve Ia fusion par voie de resolution 
conformement a !'article 177 de Ia Loi sur fes societes par tJctions a Ia date mentlonnee d~dessous. 

The articles of amalgamation in substance contain the provisions of the articles of incorporation of 
Les statuts de fusion reprennent essentlellement les dispositions des statuts constltutifs de 

1843208 Ontario Inc. 
-anccare···m·a·re"Partlcularly set out""fti""theSe"·art!cres, ~-- ""······ ......... "" _______ " __ """···· ..... "--"----~--~-"·" 

et sont enonces textuellement aux presents statuts. 

Names of amalgamating corporations 
Denomination sociale des societas qui fus!onnent 

Ontario Corporation Number 
Numero de Ia societe en Ontario 

Date of Adoption/Approval 
Date d'adoption ou d'approbation 
Year Month Day 

~"'m"'o'"'~~~jo_u~ an nee 

1843208 Ontario Inc. 1843208 2013 /D oq 

Baffinland Iron Mines Corporation 658456 2013 JO 
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6. Restrictions, if any, on business the corporation may carry on or on powers the corporation may exercise. 
Umites, s'il y a lieu, impasSes aux activites commerciales ou aux pouvoirs de Ia societe. 

None. 

7. The classes and any maximum number of shares that the corporation is authorized to issue: 
Categories et nombre maximal, s'il y a !leu, d'actions que Ia societe est autorisee a emettre : 

an unlimited number of Class A Common Shares; 
an unlimited number of Class B Common Shares; and 
an unlimited number of Preferred Shares. 

Pllge 3 of/de 6 
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8, Rights, privileges, restrictions and conditions (if any) attaching to each class of shares and directors authority witll respect to 
any class of shares which may be issued in series: 

Droits, privileges, restrictions et conditions, s'il y a lieu, rattaches a chaque categorie d'actions et pouvolrs 
des administrateurs relatifs a chaque cat8gorie d'act!ons qui peut etre Brnise en sElrie : 

The holders of the Class A Common Shares, Class B Common Shares and Preferred Shares shall have 
the rights, privileges and are subject to the restrictions and conditions set out in Appendix A attached 
hereto as pages 4A to 4H, 

Page 4 of/de 6 
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9. Tile issue, transfer or ownership of shares Is/is not restricted and the restrictions (if any) are as follows: 
L'Smission, le transfert ou Ia propriSte d'actions esUn'est pas restraint. Les restrictions, s'il y a lieu, sont !es suivantes : 

Shares issued by the Corporation shall not be transferred without (a) complying with any restrictions 
on transfer contained in any unanimous shareholders agreement; and (b) the consent of either (i) the 
Board evidenced by a resolution passed or signed by the directors and recorded in the books of the 
Corporation; or (ii) the holders of a majority in number of the outstanding voting shares of the 
Corporation, in each case in accordance with any unanimous shareholders agreement. 

10. Other provisions, (if any): 
Autres dispositions, s'il y a lieu : 

Securities of the Corporation, other than shares and non-convertible debt securities, shall not be 
transferred without compliance with the restrictions on transfer contained in the applicable 
securityholders' agreement or, absent any such restrictions, without the consent of the Secretary of 
the Corporation. 

11. The statements required by subsection 178(2) of the Business Corporations Act are attached as Schedule "A". 
Les declarations exigBes aux termes du paragraphe 178(2) de Ia Loi sur /es socfetes par actions constituent l'annexe A. 

12. A copy of the amalgamation agreement or directors' resolutions (as the case may be) is/are attached as Schedule "B". 
Une copie de Ia convention de fusion ou !es resolutions des administrateurs (selon le cas) constitue(nt) !'annexe B. 

Page 5 of/de 6 



07121 (201105) 

These articles are signed in duplicate. 
Les presents statuts sont signes en double exemp!aire. 

Name and original signature of a director or authorized signing officer of each of the amalgamating corporations. 
Include the name of each corporation, the signatories name and description of office (e.g. president, secretary). Only 
a director or authorized signing officer can sign on behalf of the corporation. I Nom et signature originale d'un 
administrateur au d'un signataire autorise de chaque societe qui fusionne. lndiquer Ia denomination sociale de chaque 
societe, le nom du signataire et sa fonction (p. ex. : president, secretaire). Seul un admlnlstrateur ou un dirigeant 
habilite peut signer au nom de Ia societe. 

1843208 ONTARIO INC. 

Names of Corporations 1 Denomination sociale des societas 

BY(j4r=) •? 
1 t-~ Q:jt. 4 e .. ,;>G4---· Stephanie Anderson 

Signat~~~/ siJ:lature Print name of signatory I 
Nom du signataire en lettres mouJBes 

BAFFINLAND IRON MINES CORPORATION 

Names of Corporations f Denomination sociale des societes 

Print name of signatory I 

ByyPr;; ) f / // ,-m)"< 
~·t-< ~ ' ~ /::~.c~~c.~ 

SignatUre I Signature 

Stephanie Anderson 

Nom du signataire en lettres moulees 

Names of Corporations I Denomination sociale des sociBt6s 

By I Par 

Signature I Signature Print name of signatory I 
Nom du signataire en Jettres moulfles 

Names of Corporations I Denomination sociale des soci6t6s 

By I Par 

Signature I Signature Print name of signatory I 
Nom du signataire en Jettres moulfles 

Names of Corporations I Denomination sociale des societas 

By I Par 

Signature I Signature Print name of signatory I 
Nom du signataire en lettres moul6es 

Chief Financial Officer 

Description of Office I Fonction 

Chief Financial Officer 

Description of Office I Fonction 

Description of Office I Fonction 

Description of Office I Fonction 

Description of Office I Fonction 

Page 6 of/de 6 



4A 

APPENDIX A 

DESCRIPTION OF SHARE CAPITAL 

The rights, privileges, restrictions and conditions attached to each class of Shares are as follows: 

1. DEFINITIONS 

For the purposes of this Schedule A, capitalized terms used herein but not otherwise defined shall have 
the meanings ascribed to such terms under the USA (as defined herein), or as otherwise expressly 
provided below: 

"Act" means the Ontario Business Corporations Act; 

"Applicable Preferred Share Redemption Amounts" has the meaning given in section 2.5.1; 

"Conversion Date" means the date on which the Preferred Shares will be, in accordance with the 
terms of the USA, converted to Common Shares; 

"holder", "securityholder" or "registered holder" means a person who is registered on the 
securities register of a body corporate as the owner of securities; 

"Liquidation Event" means either the liquidation, dissolution or winding-up of the affairs of the 
Corporation; 

"Operating Committee" means the operating committee established by the shareholders of the 
corporation, provided that if no such committee shall exist at the relevant time, references to the 
"Operating Committee" shall be deemed to be a reference to the board of directors; 

"person" means any individual, partnership, limited partnership, joint venture, syndicate, sole 
proprietorship, company or corporation with or without share capital, unincorporated association, 
trust, trustee, executor, administrator or other legal personal representative; and 

"Preferred Share Conversion Right" has the meaning given in section 2.2.1; 

"Preferred Share Initial Issue Price" means, with respect to each Preferred Share (subject to 
adjustments for stock dividends, splits, combinations and similar events), an amount in US 
dollars which is the US dollar equivalent of CDN$146,869.86, with such US dollar equivalent 
amount to be determined in accordance with section 8 hereof as of the Preferred Share Original 
Issue Date; 

"Preferred Share Junior Shares" means, collectively, the Common Shares, and any other class 
of securities that is specifically designated as junior to the Preferred Shares; 

"Preferred Share Liquidation Preference" has the meaning given in section 2.3 .I; 

"Preferred Share Original Issue Date" means the date the first Preferred Share is issued by the 
Corporation; 

"Preferred Share Redemption Date" has the meaning given in section 2.5.3; 

"Preferred Share Redemption Election" has the meaning given in section 2.5.1; 
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"Preferred Share Redemption Notice" has the meaning given in section 2.5.3; 

"USA" means the Joint Venture Agreement of the Corporation, and immediately after the 
completion of the reorganization contemplated by section 2.1 of such Joint Venture Agreement 
(the "USA Amendment Time"), means the Shareholders Agreement between the Corporation 
and its shareholders, as the same may be amended, restated, revised or supplemented from time to 
time. 

2. PREFERREDSHARES 

2.1 Voting Rights. 

2.1.1 Subject to section 2.1.2, the holders of the Preferred Shares as a class shall not be entitled 
as such to receive notice of, to attend or to vote at any meeting of the shareholders of the 
Corporation. 

2.1.2 Subject to the provisions of the USA, the approval of the holders of Preferred Shares 
shall be required to add to, change or remove any rights, privilege, restriction or condition 
attached to the Preferred Shares. Subject to the USA, such approval may be given in such manner 
as may then be permitted by law. The formalities to be observed with respect to the giving of 
notice of any meeting in which holders of Preferred Shares are entitled to attend in accordance 
with this section 2.1.2 or any adjourned thereof, the quorum required therefor and the conduct 
thereof shall be those from time to time prescribed by the USA with respect to meetings of 
shareholders or, if not prescribed, as required by the Act as in force at the time of the meeting. 

2.2 Conversion into Common Shares. 

2.2.1 Preferred Share Conversion Rights. On the Conversion Date, without payment of any 
additional consideration, each outstanding Preferred Share shall automatically be converted into 
one fully-paid and non-assessable Class A Common Share or Class B Common Share, in 
accordance with the prior election of the applicable holder (any conversion pursuant to this 
Section 2.2, the "Preferred Share Conversion Right"), in each case, subject to the adjustroents 
pursuant to sections 2.2.4, and 2.2.5. On the Conversion Date, the Preferred Shares so converted 
(the "Converted Preferred Shares") shall irrevocably cease to be outstanding and the 
corresponding fully-paid and non-assessable Class A Common Shares or Class B Common 
Shares, as applicable, issued, and the Corporation shall make appropriate book entries in respect 
of the issuance of the Common Shares upon the basis herein prescribed and in accordance with 
the provisions hereof for each holder of Converted Preferred Shares. Such conversion shall be 
deemed to have been made on the Conversion Date, and the person or persons entitled to receive 
the Common Shares issuable upon such conversion shall be treated for all purposes as the holder 
or holders of record of such Common Shares as of such date. All Converted Preferred Shares 
shall no longer be deemed to be outstanding, and all rights with respect to such shares, including 
the rights, if any, to receive notices and to vote, shall immediately cease and terminate on the 
Conversion Date, except only the right of the holders thereof to receive the applicable class of 
Common Shares in exchange therefor. 

2.2.2 Restriction on Subdivision and Consolidation. Neither the Preferred Shares nor the 
Common Shares shall be subdivided, consolidated, or otherwise changed into a different number 
of outstanding Shares of the same class, unless, contemporaneously therewith, the other class of 
Shares is subdivided, consolidated, reclassified or otherwise changed in the same proportion and 
in the same manner. Notwithstanding the foregoing, in the event that any Common Shares are 
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issued, subdivided, consolidated or cancelled in accordance with Section 9.5 of the USA (or, 
immediately after the USA Amendment Time, Section 9.2 of the USA, a "Section 9.2 
Adjustment"), appropriate adjustments will be made to the Preferred Shares to account for such 
Section 9.2 Adjustment in order to maintain the economic entitlement of the Preferred Shares. 

2.2.3 Restriction on Certain Dividends and Distributions on Common Shares. The Corporation 
shall not declare or pay a dividend or other distribution payable to the holders of Common Shares 
in additional Common Shares, unless, contemporaneously therewith, the Corporation declares 
and pays a dividend or other distribution to the holders of the Preferred Shares in additional 
Preferred Shares in the same proportion and in the same manner. The Corporation shall not 
declare or pay a dividend or other distribution payable to the holders of Preferred Shares in 
additional Preferred Shares, unless, contemporaneously therewith, the Corporation declares and 
pays a dividend or other distribution to the holders of the Common Shares in additional Common 
Shares in the same proportion and in the same manner. 

2.2.4 Restrictions on Reclassification, Exchange, or Substitution. If the Common Shares of the 
Corporation shall be changed into the same or a different number of shares of any class, whether 
by capital reorganization, reclassification, or otherwise (other than a subdivision or consolidation 
of shares or stock dividend provided for above, or a reorganization, merger, amalgamation, 
arrangement, consolidation, business combination or sale of assets provided for below) (a 
"Structuring Change"), then and in each such event, subject to further adjustment as provided 
herein, notwithstanding such Structuring Change, the Preferred Shares shall remain outstanding 
and shall, on the Conversion Date, convert into the kind and amount of shares or other securities 
or property to which the securities into which such Preferred Shares were otherwise to be 
converted into were changed into as a consequence of such Structuring Change. 

2.2.5 Restrictions on Merger or Reorganization, etc. In case of any merger, amalgamation, 
consolidation, arrangement, reorganization or other business combination involving the 
Corporation and any other corporation or other entity or person (other than a Liquidation Event) 
(a "Transaction"), then in each such event, subject to further adjustment provided herein, 
notwithstanding such Transaction, the Preferred Shares shall remain outstanding and shall on the 
Conversion Date convert into the kind and number of shares or other securities or assets of the 
Corporation or of the successor entity resulting from such Transaction to which the securities into 
which such Preferred Shares were otherwise to be converted into were changed into as a 
consequence of such Transaction, provided that appropriate adjustments (as determined in good 
faith by the Operating Committee) may be made with respect to the rights of the Preferred Shares 
hereunder to ensure that the provisions of this section 2.2 shall thereafter be applicable, as nearly 
as possible, to the Preferred Shares in relation to any shares, securities or assets thereafter 
acquirable upon conversion of such Preferred Share (including provisions with respect to changes 
in and other adjustments of the Preferred Share Conversion Right). 

2.2.6 Certificate of A<ijustment. In each case of an adjustment or readjustment of the Preferred 
Share Conversion Right, as the case may be, or the number of applicable Common Shares or 
other securities issuable upon conversion of the Preferred Shares, the Corporation, at its expense, 
shall compute such adjustment or readjustment in accordance with the provisions hereof and 
prepare applicable book-entries showing such adjustment or readjustment, and shall mail a copy 
of such book-entry adjustments, by first class mail, postage prepaid, to each registered holder of 
Preferred Shares at the holder's address as shown in the Corporation's books. 
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2.3 Liquidation Event. 

2.4 

2.5 

2.3 .1 In the event of a Liquidation Event, with respect to each Preferred Share held by it, each 
holder of outstanding Preferred Shares shall be entitled to receive, in priority to any distribution 
of the property or assets of the Corporation to the holders of any Preferred Share Junior Shares, 
out of the assets of the Corporation legally available for distribution to the holders of Shares of 
the capital of the Corporation, an amount, in US dollars, for each such Share in cash equal to the 
Preferred Share Liquidation Preference on the date of the Liquidation Event. The "Preferred 
Share Liquidation Preference" on any particular date shall be calculated as follows: 

Preferred Share Liquidation Preference on a particular date: means the Preferred 
Share Initial Issue Price of said Preferred Share. 

If, upon any Liquidation Event, the amount available for distribution among the holders of all 
outstanding Preferred Shares is insufficient to permit the payment of the Preferred Share 
Liquidation Preference in full, then the amount available for distribution shall be distributed 
among the holders of the Preferred Shares rateably in proportion to the relative Preferred Share 
Liquidation Preference for such holders. 

2.3 .2 After payment has been made in full as provided in section 2.3 .1, the Corporation shall 
have satisfied its obligations with respect to the Preferred Share Liquidation Preference. 

2.3 .3 In the event of a Liquidation Event, no dividend or other distribution of any amount shall 
be made in respect of Preferred Share Junior Shares until the Corporation has satisfied its 
obligations with respect to the Preferred Share Liquidation Preference. 

Restrictions on Dividends and Retirement of Shares. 

2.4.1 So long as any of the Preferred Shares are outstanding, the Corporation shall not, without 
the approval of the holders of the Preferred Shares: 

2.4.1.1 declare, pay or set apart for payment any dividends on any Preferred Share 
Junior Shares (other than dividends payable in Preferred Share Junior Shares); or 

2.4.1.2 call for redemption, redeem, purchase or otherwise pay off or retire for value, 
or make any capital distributions in respect of, any Preferred Share Junior Shares. 

Redemption. 

2.5.1 Subject to the provisions of this section 2.5, at the election of the Corporation 
(a "Preferred Share Redemption Election"), the Corporation may, after giving a Preferred 
Share Redemption Notice (as defined below), redeem such number of the then outstanding 
Preferred Shares specified in such Preferred Share Redemption Notice, in accordance with 
section 2.5.4, in consideration for payment of, in US dollars, the Preferred Share Liquidation 
Preference applicable to each Preferred Share to be redeemed on the applicable Preferred 
Share Redemption Date (the "Applicable Preferred Share Redemption Amount"). 

2.5 .2 Payment of the Applicable Preferred Share Redemption Amount shall be made on the 
relevant Preferred Share Redemption Date. 



4E 

2.5.3 The Corporation shall provide each registered holder of the Preferred Shares a notice (a 
"Preferred Share Redemption Notice") in writing of the intention of the Corporation to redeem 
the Preferred Shares. Such notice shall set out (i) the number of Preferred Shares held by the 
person to whom it is addressed which are to be redeemed; (ii) the Applicable Preferred Share 
Redemption Amount for each share, and (iii) the date specified for redemption, which shall not be 
less than thirty (30) days from the date of the Preferred Share Redemption Notice and not more 
than sixty (60) days from the date of the Preferred Share Redemption Notice (the "Preferred 
Share Redemption Date"). 

2.5 .4 On or after the Preferred Share Redemption Date, the Corporation shall pay or cause to 
be paid to or to the order of the registered holders of the applicable Preferred Shares, the 
Applicable Preferred Share Redemption Amount for each Preferred Share to be redeemed. 
Payment in respect of the Preferred Shares being redeemed shall be made by wire transfer to the 
respective holders thereof in lawful money of United States. 

2.5.5 If any holder of Preferred Shares being redeemed in accordance with this section 2.5 fails 
to provide the Corporation with valid wire instructions for the deposit of the Applicable Preferred 
Share Redemption Amount not less than five (5) days prior to the date specified or referenced in 
the Preferred Share Redemption Notice, the Corporation shall have the right to deposit the monies 
representing the Applicable Preferred Share Redemption Amount in respect of such Preferred 
Shares of such holder called for redemption with any trust company in Canada named in the 
Preferred Share Redemption Notice, to the credit of a special account or accounts in trust for the 
applicable holders of such Preferred Shares, to be paid upon surrender to the applicable trust 
company of a statement from the Corporation that such holder is entitled to the amounts held in 
trust. Any such deposit shall constitute payment and satisfaction of the aggregate Applicable 
Preferred Share Redemption Amount of the Preferred Shares for which the deposit is made and 
the rights of the applicable holders of such Preferred Shares shall be limited to receiving the 
proportion (less any tax required or permitted by law to be deducted or withheld therefrom) of the 
amounts so deposited applicable to such shares, without interest thereon. Any interest allowed on 
such deposit shall belong to the Corporation. 

2.5.6 From and after the date specified for redemption in any Preferred Share Redemption 
Notice, the Preferred Shares called for redemption shall cease to be entitled to any participation in 
any distribution of the assets of the Corporation and the holders thereof shall not be entitled to 
exercise any of the other rights as shareholders in respect thereof unless payment of the 
Applicable Preferred Share Redemption Amount shall not be made in accordance with sections 
2.5.2, 2.5.4 and/or 2.5.5, in which case the rights of such holders shall remain unaffected. 

2.5.7 If, pursuant to any Preferred Share Redemption Notice the Corporation calls for the 
redemption of all the outstanding Preferred Shares, but is not permitted by applicable law to 
redeem all of the Preferred Shares referenced in such Preferred Share Redemption Notice, the 
Corporation shall redeem only the maximum number of Preferred Shares which the Operating 
Committee determines the Corporation is then permitted to redeem. So long as the Operating 
Committee has acted in good faith in making any of the determinations referred to above as to the 
number of Preferred Shares which the Corporation is permitted at any one time to redeem, neither 
the Corporation, the Operating Committee nor the board of directors shall be liable in the event 
that any such determination proves to be inaccurate. The Preferred Shares referenced in any 
Preferred Share Redemption Notice that are not ultimately redeemed shall remain outstanding and 
entitled to all rights and preferences provided for herein. At any time thereafter when additional 
funds of the Corporation are legally available for the redemption of Preferred Shares that were 
originally referenced in a Preferred Share Redemption Notice but not ultimately redeemed, such 
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funds will be used, no later than the end of the next succeeding fiscal quarter, to redeem the 
balance of such Preferred Shares, or such portion thereof for which funds are legally available, on 
the basis set forth above. 

2.5.8 Any redemption of less than all of the outstanding Preferred Shares shall be made from 
all holders of Preferred Shares on a pro rata basis, disregarding fractions of shares, according to 
the number of Preferred Shares held by each such holder and the Corporation shall make the 
appropriate book-entries to adjust for the number of Preferred Shares actually redeemed in 
accordance with this Section 2.5. 

Rank. 

With respect to (i) priority of redemptions, and (ii) payment of dividends and distribution of assets upon a 
Liquidation Event, all Preferred Shares shall rank senior to all Preferred Share Junior Shares. 

3. CLASS A COMMON SHARES 

3.1 Voting Rights. 

Each holder of Class A Common Shares shall be entitled to receive notice of and to attend all 
meetings of shareholders of the Corporation and to vote thereat, except meetings at which only holders of 
a specified class of shares (other than Class A Common Shares) are entitled to vote. At all meetings of 
which notice must be given to the holders of the Class A Common Shares, each holder of Class A 
Common Shares shall be entitled to one (1) vote in respect of each Class A Common Share held by that 
holder. 

3.2 Dividends. 

The Class A Common Shares and the Class B Common Shares shall rank equally as to dividends. 
Subject to any distribution restrictions set forth in Section 18 of the USA (or, immediately after the USA 
Amendment Time, Section 16 of the USA), as applicable, the holders of Class A Common Shares and the 
Class B Common Shares shall be entitled to participate in the property, profits and surplus assets of the 
Corporation and, for that purpose, to receive any dividends payable in cash, in kind or by way of issuance 
of fully-paid shares at such times and in such manner as the Operating Committee may determine in their 
discretion. For the avoidance of doubt, for so long as any Preferred Shares are outstanding, no dividend 
shall be paid on the Class A Common Shares or the Class B Common Shares (unless such obligations are 
waived in whole or in part pursuant to an Extraordinary Resolution in accordance with section 18.1 of the 
USA (or, immediately after the USA Amendment Time, Section 16.1 of the USA)). All dividends 
declared in any fiscal year shall be declared and paid in equal or equivalent amounts per share on all the 
Class A Common Shares and all the Class B Common Shares at the time outstanding without preference 
or distinction. 

3.3 Liquidation. 

In the event of a Liquidation Event, whether voluntary of involuntary, after satisfying the 
Preferred Share Liquidation Preference, all remaining property and assets of the Corporation shall be paid 
or distributed equally to the holders of the Class A Common Shares and the Class B Common Shares in 
equal amounts per share, without preference or distinction. 
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3.4 Notice Entitlement. 

The holders of the Class A Common Shares shall be entitled to receive not less than ten (1 0) 
days' notice in writing upon a proposal to change the financial year-end of the Corporation. 

4. CLASS B COMMON SHARES 

4.1 Voting Rights. 

Each holder of Class B Common Shares shall be entitled to receive notice of and to attend all 
meetings of shareholders of the Corporation and to vote thereat, except meetings at which only holders of 
a specified class of shares (other than Class B Common Shares) are entitled to vote. At all meetings of 
which notice must be given to the holders of the Class B Common Shares, each holder of Class B 
Common Shares shall be entitled to one (I) vote in respect of each Class B Common Share held by that 
holder. 

4.2 Dividends. 

The Class A Common Shares and the Class B Common Shares shall rank equally as to dividends. 
Subject to any distribution restrictions set forth in Section 18 of the USA (or, immediately after the USA 
Amendment Time, Section 16 of the USA), as applicable, the holders of Class A Common Shares and the 
Class B Common Shares shall be entitled to participate in the property, profits and surplus assets of the 
Corporation and, for that purpose, to receive any dividends payable in cash, in kind or by way of issuance 
of fully-paid shares at such times and in such manner as the Operating Committee may determine in their 
discretion. For the avoidance of doubt, for so long as any Preferred Shares are outstanding, no dividend 
shall be paid on the Class B Common Shares or the Class A Common Shares (unless such obligations are 
waived in whole or in part pursuant to an Extraordinary Resolution in accordance with section 18.1 of the 
USA (or, immediately after the USA Amendment Time, Section 16 of the USA)). All dividends declared 
in any fiscal year shall be declared and paid in equal or equivalent amounts per share on all the Class A 
Common Shares and all the Class B Common Shares at the time outstanding without preference or 
distinction. 

4.3 Liquidation. 

In the event of a Liquidation Event, whether voluntary or involuntary, after satisfYing the 
Preferred Share Liquidation Preference, all remaining property and assets of the Corporation shall be paid 
or distributed equally to the holders of the Class A Common Shares and the Class B Common Shares in 
equal amounts per share, without preference or distinction. 

4.4 Notice Entitlement. 

The holders of the Class B Common Shares shall be entitled to receive not less than ten (10) 
days' notice in writing upon a proposal to change the financial year end of the Corporation. 

5. LIQUIDATION OF PROPERTY 

In the event of distribution of property and assets other than cash pursuant to any provision of this 
Schedule A, the valuation of such property and assets shall be determined in good faith by the Operating 
Committee. 
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6. CLASS VOTE 

Except as required by law, holders of Shares of any class shall not be entitled to vote separately 
as a class, or to exercise dissent rights under section 185 of the Act, upon a proposal to amend the articles 
(whether by articles of amendment or articles of amalgamation) of the Corporation to: (i) increase or 
decrease any maximum number of authorized Shares of such class, or increase any maximum number of 
authorized shares of a class having rights or privileges equal or superior to the Shares of such class; 
(ii) effect an exchange, reclassification or cancellation of all or part of the Shares of such class, or 
(iii) create a new class or series of shares equal or superior to the Shares of such class. 

7. RESTRICTIONS ON SHARES 

All Shares issued by the Corporation shall remain subject to the terms and conditions of the USA, 
including, but not limited to, any restrictions on transfer contained therein. 

8. CURRENCY 

Unless otherwise specified herein, all dollar amounts referenced in this Schedule A shall be in US dollars. 
For purposes of this Schedule A, calculation of US dollars equivalents on any day shall be based (a) on 
the Bank of Canada's Canada-US dollar daily noon exchange rate on the date of settlement, as such rate is 
reported on the Bank of Canada's website, or, if not so reported, (b) the spot selling rate for trading 
among banks in amounts of $1,000,000 or more as quoted by Citibank N.A. at its principal office in New 
York, New York at or around 3:00 p.m. on the date on which spot exchange transactions settled on such 
date are quoted. 



SCHEDULE "A" 

CANADA 

PROVINCE OF ONTARIO 

) 
) 
) 
) 
) 
) 
) 

TN THE MATTER OF the Business 
Corporations Act (Ontario) and the Articles of 
Amalgamation of 1843208 Ontario Inc. and 
Baffinland Iron Mines Corporation 

TO WIT: 

certify that: 
I, Stephanie Anderson, of the City of }9~ in the Province of Ontario, hereby 

1. I am the Chief Financial Officer of 1843208 Ontario Inc. and have knowledge of the 
matters herein declared. 

2. There are reasonable grounds for believing that: 

(a) each amalgamating corporation is, and the amalgamated corporation will be, able 
to pay its liabilities as they become due; 

(b) the realizable value of the amalgamated corporation's assets will not be less than 
the aggregate of its liabilities and stated capital of all classes; and 

(c) no creditor will be prejudiced by the amalgamation. 

DATED at Toronto, this tf~ day of Oc.foW , 2013. /) It /" ... /C 1 4 ' u : )/ ·~ GfC-c~fA/~-~ 
/ Stephanie Anderson 

[Step 7.1.5 & 7.1.6- Officer's Certificate Re: Solvency of Parent and Baffinland] 

':\-. 



SCHEDULE "A" 

CANADA 

PROVINCE OF ONTARIO 

) 
) 
) 
) 
) 
) 
) 

IN THE MATTER OF the Business 
Corporations Act (Ontario) and the Articles of 
Amalgamation of 1843208 Ontario Inc. and 
Baffinland Iron Mines Corporation 

TO WIT: 

certify that: 
I, Stephanie Anderson, of the City of ~to, in the Province of Ontario, hereby 

/' 

1. I am the Chief Financial Officer of Baffinland Iron Mines Corporation and have 
knowledge of the matters herein declared. 

2. There are reasonable grounds for believing that: 

(a) each amalgamating corporation is, and the amalgamated corporation will be, able 
to pay its liabilities as they become due; 

(b) the realizable value of the amalgamated corporation's assets will not be less than 
the aggregate of its liabilities and stated capital of all classes; and 

(c) no creditor will be prejudiced by the amalgamation. 

IV/{ lf1 . I I 
DATED at Toronto, this J day of UL-tol/r '2013. 

[Step 7.1.5 & 7.1.6- Officer's Certificate Re: Solvency ofparent and Baffinland] 



SCHEDULE "B" 

"1843208 ONTARIO INC. 
(the "Corporation") 

RESOLUTION OF THE OPERATING COMMITTEE AND SHAREHOLDERS 

RECITALS: 

A The Corporation was formed by amalgamation under the laws of Ontario by certificate and 
articles of amalgamation dated January 27, 2011. 

B. It is desirable that the Corporation amalgamate with Baffinland Iron Mines Corporation 
("Baffinland"). 

C. All the issued and outstanding shares of Baffinland are held by the Corporation. 

RESOLVED THAT: 

I. the amalgamation of the Corporation with Baffinland is hereby approved; 

2. the by-laws of the amalgamated corporation shall be the by-laws of the Corporation, until 
amended or repealed; 

3. (i) the shares of Baffinland shall be cancelled without any repayment of capital in respect of 
those shares; 

(ii) except as may be prescribed by the Business Corporations Act (Ontario), the articles of 
amalgamation shall be the same as the articles of the Corporation; 

(iii) the stated capital of Baffmland shall be added to the stated capital of the Corporation; 

4. any two members of the Operating Committee or officers of the Corporation are hereby 
authorized to take any action and to execute any document which, in the opinion of such persons, 
is necessary or desirable to give effect to this resolution and to deliver all or any of those 
documents to the Ontario Ministry of Government Services; and" 

q. 



The undersigned, Tom Paddon and Stephanie Anderson, being the President and Chief Financial Officer, 
respectively, of 1843208 Ontario Inc. (the "Corporation") hereby certify that the foregoing is a true and 
correct copy of a resolution passed by the Operating Committee and the shareholders of the Corporation 
and that such resolution is, at the date hereof, in full force and effect, unamended. 

n!l. 
DATED this __.vi __ day of Ct-fobt'c '2013. 

""' Tom Paddon 

Stephanie Anderson 

[Step 7.1.7- Certified Copy of Resolution in Step 7.1.2] 
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SCHEDULE "B" 

"BAFFINLAND IRON MINES CORPORATION 
(the "Corporation") 

RESOLUTION OF THE OPERATING COMMITTEE AND SOLE SHAREHOLDER 

RECITALS: 

A. The Corporation has been incorporated under the laws of Ontario by certificate and articles of 
incorporation dated March 10, 1986. 

B. It is desirable that the Corporation amalgamate with 1843208 Ontario Inc. ("Parent"). 

C. The Corporation is a wholly-owned subsidiary corporation of Parent. 

RESOLVED THAT: 

1. the amalgamation of the Corporation with Parent is hereby approved; 

2. the by-laws of the amalgamated corporation shall be the by-laws of Parent, until amended or 
repealed; 

3. (i) the shares of the Corporation shall be cancelled without any repayment of capital in 
respect of those shares; 

(ii) except as may be prescribed by the Business Corporations Act (Ontario), the articles of 
amalgamation shall be the same as the articles of Parent; 

(iii) the stated capital of the Corporation shall be added to the stated capital of Parent; 

4. any two members of the Operating Committee or officers of the Corporation are hereby 
authorized to take any action and to execute any document which, in the opinion of such persons, 
is necessary or desirable to give effect to this resolution and to deliver all or any of those 
documents to the Ontario Ministry of Government Services; and" 

[Signature Page Follows} 

15495830.2 
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The undersigned, Tom Paddon and Stephanie Anderson, being the President and Chief Financial Officer, 
respectively, of Baffinland Iron Mines Corporation (the "Corporation") hereby certify that the foregoing 
is a true and correct copy of a resolution passed by the Operating Committee and sole shareholder of the 
Corporation and that such resolution is, at the date hereof, in full force f t, unamended. 

qlt.. /~ /_ h ./ DATED this _ day of (/Cro~e' '2013. 

Tom Paddon 

Stephanie Anaerson 

[Step 7.1. 7 -Certified Copy of Resolution in Step 7.1.3] 


