








































































































Related party transactions:

The Common Shares of BC Rail are owned as to 25% by BCR which in turn is 100% owned by the Province. The remaining 75% of the
outstanding Common Shares are owned by Properties, which is 100% owned by BCR.

BCR, Properties and BC Rail will enter into an agreement under which effective June 19, 1984 BC Rail will purchase all the railway assets
and undertaking, except industrial parks and certain undeveloped land. The purchase is to be completed concurrently with and
conditionally on completion of the public offering of Series A Preferred Shares. The proposed transaction is described in Note 1 to the
financial statements. Reference is made to Note 5 for details of the Series A Preferred Shares guarantee. BCR and its subsidiaries are
exempt from taxes of the Province, with the exception of income taxes in the case of BC Rail.
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CERTIFICATES
Dated: May 30, 1984
The Issuer

The foregoing information (other than information with respect to the Province of British Columbia) contains
no untrue statement of a material fact and does not omit to state a material fact that is required to be stated to make a
statement not misleading in the light of the circumstances in which it is made.

BC RAIL LTD.

By: (signed) M.C. Norris
President and Chief Executive Officer

The Guarantor

The foregoing information with respect to the Province of British Columbia contains no untrue statement of a
material fact and does not omit to state a material fact that is required to be stated to make a statement not misleading
in the light of the circumstances in which it is made.

PROVINCE OF BRITISH COLUMBIA

By: (signed) Hon. Hugh A. Curtis
Minister of Finance

The Underwriters

To the best of our knowledge, information and belief the foregoing contains no untrue statement of a material
fact and does not omit to state a material fact that is required to be stated to make a statement not misleading in the
light of the circumstances in which it is made.

PEMBERTON HOUSTON DOMINION SECURITIES AMES
WILLOUGHBY INCORPORATED LIMITED
By: (signed) Kenneth A. Shields By: (signed) Roderick Macgillivray
McLEOD YOUNG WEIR LIMITED MIDLAND DOHERTY LIMITED
By: (signed) Eric L. Schwitzer By: (signed) Ian A. Falconer

The following includes the names of every person or company having an interest, either directly or indirectly, to
the extent of not less 5% in the capital of:

PEMBERTON HOUSTON WILLOUGHBY INCORPORATED: W.R. Wyman, ER. Wright, M.M. Ryan, D.N. Alexander,
G.H. Walker, W.D. Ebbels, PV. Chernov, R.E.T. Goepel and J.D. Wurz.

DOMINION SECURITIES AMES LIMITED: A.S. Fell, J.B. Pitblado, G.S. Dembroski, E.C. Lipsit, C.R. Younger, D.L.
Erwood, B.W. Douglas, L.H. Goth, G.L. Ball, M.J. Biscotti and D.O. Hawkey.

MCLEOD YOUNG WEIR LIMITED: A.G.E. Taylor, T.E. Kierans, EB. Farrill, D.T.C. Moore, T.R.W. Crawford,
C.D.G. Hackett, A.D. Massey, D.E Sullivan, J.S.A. MacDonald, W.D. Wilson, W.J. Bennett, K.M. Edwards,
G.E Cheesbrough, I.W. Delaney, W.J. Corcoran and Shearson Lehman/American Express Inc.; and

MIDLAND DOHERTY LIMITED is a wholly-owned subsidiary of Midland Doherty Financial Corporation.
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