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Filed pursuant to Rule 424(b)(5)
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Prospectus Supplement
(to Prospectus dated February 29, 2016)

US$500,000,000

CANADIAN PACIFIC RAILWAY COMPANY
4.000% Notes due 2028
Fully and unconditionally guaranteed by
CANADIAN PACIFIC RAILWAY LIMITED

We are offering US$500,000,000 aggregate principal amount of 4.000% notes due 2028 (the notes ). We are a
wholly-owned subsidiary of Canadian Pacific Railway Limited. Canadian Pacific Railway Limited will
unconditionally guarantee the notes on an unsecured basis.

The notes will bear interest at the fixed rate of 4.000% per year. We will pay interest on the notes semi-annually in
arrears on June 1 and December 1 of each year, beginning December 1, 2018. The notes will mature on June 1, 2028.
We may redeem some or all of the notes at any time, at the applicable redemption price as described in this prospectus
supplement. We may also redeem all (and not less than all) of the notes if certain changes affecting Canadian
withholding taxes occur. The notes do not have the benefit of any sinking fund.

The notes and the related guarantees will be part of our and Canadian Pacific Railway Limited s respective unsecured
obligations and rank equally with all of our and Canadian Pacific Railway Limited s existing and future unsecured and
unsubordinated indebtedness.

Investing in our notes involves risks. See Risk Factors beginning on page 4 of the accompanying prospectus and
in Item 1A. Risk Factors of our Annual Report on Form 10-K for the fiscal year ended December 31, 2017, as
they may be amended, updated and modified periodically in the reports of Canadian Pacific Railway Limited
filed with the Securities and Exchange Commission.

NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES
COMMISSION HAS APPROVED OR DISAPPROVED OF THESE SECURITIES OR DETERMINED IF
THIS PROSPECTUS SUPPLEMENT OR THE ACCOMPANYING PROSPECTUS IS TRUTHFUL OR
COMPLETE. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENCE.
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Per Note Total
Public offering price()) 99.908% US$ 499,540,000
Underwriting commission 0.650% USS$ 3,250,000
Proceeds, before expenses, to us(!) 99.258% US$ 496,290,000
Note:
) Plus accrued interest from May 16, 2018 if settlement occurs after that date.

We do not intend to apply for the notes to be listed on any securities exchange or to arrange for the notes to be quoted
on any quotation system. There is currently no established trading market for the notes.

The underwriters expect to deliver the notes to purchasers in book-entry form only through the facilities of The
Depository Trust Company (_DTC ) for the accounts of its participants, on or about May 16, 2018.

Joint Book-Running Managers

Morgan Stanley Barclays Wells Fargo Securities
BofA Merrill Lynch Citigroup HSBC
Co-Managers

BMO Capital Markets CIBC Capital Markets
RBC Capital Markets Scotiabank
SMBC Nikko Desjardins Capital Markets

The date of this prospectus supplement is May 14, 2018.
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ABOUT THIS PROSPECTUS SUPPLEMENT AND THE ACCOMPANYING PROSPECTUS

This document is in two parts. The first part, this prospectus supplement, describes the specific terms of the notes we
are offering and also adds to and updates certain information contained in the accompanying prospectus and
documents incorporated by reference herein. The second part, the base shelf prospectus, dated February 29, 2016,
gives more general information, some of which may not apply to the notes we are offering. The accompanying base
shelf prospectus is referred to as the prospectus in this prospectus supplement.

If the description of the notes varies between this prospectus supplement and the prospectus, you should rely
on the information in this prospectus supplement.

We have not, and the underwriters have not, authorized any other person to provide any information other
than that contained in or incorporated by reference herein prepared by or on our behalf to which we have
referred you and in any term sheets we authorize and use in connection with the offering of the notes. We take
no responsibility for, and can provide no assurance as to the reliability of, any other information that others
may give you. We are not, and the underwriters are not, making an offer to sell these securities in any
jurisdiction where the offer or sale is not permitted. You should assume that the information appearing in this
prospectus supplement and the prospectus, as well as information we previously filed with the U.S. Securities
and Exchange Commission (the SEC ) and incorporated by reference herein, is accurate as of the date of such
information only. Our business, financial condition, results of operations and prospects may have changed

since those dates.

In this prospectus supplement, all capitalized terms used and not otherwise defined herein have the meanings provided
in the prospectus. In the prospectus and this prospectus supplement, unless otherwise specified or the context
otherwise requires, all dollar amounts are expressed in Canadian dollars.

Unless otherwise specified or the context otherwise requires, all references in this prospectus supplement and the

prospectus to Canadian Pacific Railway , us , we or our refer to Canadian Pacific Railway Company and its subsidia

on a consolidated basis. In the sections entitled Summary of the Offering and Description of the Notes in this

prospectus supplement and Description of Debt Securities and Guarantee in the prospectus, Canadian Pacific Railway ,
us , we or our refertoonly Canadian Pacific Railway Company, without any of its subsidiaries. Our parent

corporation, Canadian Pacific Railway Limited, is referred to as CPRL .

Before you invest in our notes, you should read the registration statement of which this document forms a part and this
document, including the documents incorporated by reference herein that are described under the heading Where You
Can Find More Information.

S-1
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FORWARD-LOOKING STATEMENTS

This prospectus supplement, the prospectus and the documents incorporated by reference herein include
forward-looking information and forward-looking statements within the meaning of securities laws, including the safe
harbor provisions of the United States Private Securities Litigation Reform Act of 1995, Section 21E of the United
States Securities Exchange Act of 1934, as amended (the U.S. Exchange Act ) and Section 27A of the United States
Securities Act of 1933, as amended (the Securities Act ). All forward-looking information and forward-looking
statements are based on our and CPRL s current beliefs as well as assumptions made by and information currently
available to us and CPRL. Forward-looking information and forward-looking statements in or incorporated by
reference herein include, but are not limited to, statements with respect to: the anticipated closing of the offering of the
notes, statements concerning CPRL s defined benefit pension expectations for 2018 and through 2021, CPRL s
expectations for 2018, including on Adjusted diluted earnings per share, capital expenditures, the Canadian-to-U.S.
dollar exchange rate, and the effective tax rate, as well as statements concerning CPRL s operations, anticipated
financial performance, business prospects and strategies, including statements concerning the anticipation that cash
flow from operations and various sources of financing will be sufficient to meet debt repayments and obligations in
the foreseeable future and concerning anticipated capital programs, statements regarding future payments including
income taxes and pension contributions, and capital expenditures. Forward-looking information and forward-looking
statements typically contain statements with words such as anticipate , believe , expect , plan , financial expectation:
key assumptions , will , outlook , should or similar words suggesting future outcomes.

By its nature, our and CPRL s forward-looking information and forward-looking statements involve numerous
assumptions, inherent risks and uncertainties, including but not limited to the following factors: changes in business
strategies; general North American and global economic, credit and business conditions; risks in agricultural
production such as weather conditions and insect populations; the availability and price of energy commodities; the
effects of competition and pricing pressures; industry capacity; shifts in market demand; inflation; changes in laws
and regulations, including regulation of rates; changes in taxes and tax rates; potential increases in maintenance and
operating costs; uncertainties of investigations, proceedings or other types of claims and litigation; labor disputes;
risks and liabilities arising from derailments; transportation of dangerous goods; timing of completion of capital and
maintenance projects; currency and interest rate fluctuations; effects of changes in market conditions on the financial
position of pension plans and investments; and various events that could disrupt operations, including severe weather,
droughts, floods, avalanches and earthquakes as well as security threats and the governmental response to them, and
technological changes.

The risks and uncertainties of our and CPRL s business, including those discussed above and in documents
incorporated by reference herein and as described under Risk Factors in the prospectus and elsewhere herein and
therein and in Item 1A. Risk Factors of our Annual Report on Form 10-K for the fiscal year ended December 31,
2017, could cause our and CPRL s actual results and experience to differ materially from the anticipated results or
other expectations expressed. In addition, we base forward-looking information and forward-looking statements on
assumptions about future events, which, although reasonable when made, may not prove to be accurate.

In light of these risks, uncertainties and assumptions, prospective investors should not place undue reliance on
forward-looking information and forward-looking statements and should be aware that events described in the
forward-looking information and forward-looking statements set out in this prospectus supplement, the prospectus and
the documents incorporated by reference herein and therein may not occur.

We cannot assure prospective investors that our future results, levels of activity and achievements will occur as we

expect, and neither we nor any other person assumes responsibility for the accuracy and completeness of the
forward-looking information and forward-looking statements. Except as required by law, we and CPRL undertake no
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obligation to update publicly or otherwise revise any forward-looking information or forward-looking statement,
whether as a result of new information, future events or otherwise.
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EXCHANGE RATE INFORMATION

CPRL publishes its consolidated financial statements in Canadian dollars. In this prospectus supplement, unless
otherwise specified or the context otherwise requires, all dollar amounts are expressed in Canadian dollars and
references to dollars or $ are to Canadian dollars and references to US$ are to United States dollars.

The following table sets forth the Canada/U.S. exchange rates on the last day of the periods indicated as well as the
high, low and average rates for such periods. The high, low and average exchange rates for each period were identified
or calculated from spot rates in effect on each trading day during the relevant period. The exchange rates shown are
expressed as the number of U.S. dollars required to purchase one Canadian dollar. These exchange rates are based on
those published on the Bank of Canada s website as being in effect at approximately noon on each trading day (or
beginning on March 1, 2017, the daily average exchange rate on each trading day) (the _Bank of Canada rate ). On

May 11, 2018, the Bank of Canada rate was US$0.7825 equals $1.00.

Period End
High

Low
Average

Table of Contents

Year Ended December 31,

2017 2016 2015
US$0.7971 US$0.7448 US$0.7225
US$0.8245 US$0.7972 US$0.8527
US$0.7276 US$ 0.6854 US$0.7148
US$0.7708 US$0.7555 US$0.7833

S-3

Three Months Ended
March 31,

2018 2017
US$0.7756 US$0.7513
US$0.8138 US$0.7683
US$0.7641 US$0.7400
US$0.7910 US$0.7555
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SUMMARY OF THE OFFERING

The following is a brief summary of some of the terms of this offering. For a more complete description of the terms of
the notes, see Description of the Notes in this prospectus supplement and Description of Debt Securities and
Guarantee in the prospectus.

Issuer Canadian Pacific Railway Company
Securities Offered US$500 million aggregate principal amount of 4.000% notes due 2028.
Interest Rate and Payment Dates The notes will bear interest at the fixed rate of 4.000% per year, payable

semi-annually in arrears on June 1 and December 1 of each year,
beginning December 1, 2018.

Interest will be calculated on the basis of a 360-day year consisting of
twelve 30-day months.

Maturity Date June 1, 2028.

Guarantee CPRL will unconditionally guarantee the notes on an unsecured basis.
See Description of the Notes .

Ranking The notes and the related guarantee will be unsecured obligations
ranking pari passu with all of our and CPRL s respective existing and
future unsecured and unsubordinated indebtedness. The notes and the
related guarantee will be structurally subordinated to all existing and
future liabilities, including trade payables and other indebtedness, of any
of CPRL s subsidiaries (other than CPRC). See Description of Debt
Securities and Guarantee Ranking in the accompanying prospectus.

Optional Redemption Prior to March 1, 2028 (the date that is three months prior to the maturity
date of the notes), we may redeem the notes in whole or in part, at our
option at any time by paying a make whole premium, plus accrued and
unpaid interest, if any, to, but excluding, the date of redemption. On or
after March 1, 2028 (the date that is three months prior to the maturity
date of the notes), we may redeem the notes in whole or in part, at a
redemption price equal to 100% of the principal amount of the notes to
be redeemed plus accrued and unpaid interest thereon to, but excluding,
the date of redemption. See Description of the Notes  Optional

Table of Contents 8
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Form and Denomination
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Redemption in this prospectus supplement.

We may also, at our option, redeem some or all of the notes at the
redemption price described in the prospectus at any time in the event
certain changes affecting Canadian withholding taxes occur. See

Description of Debt Securities and Guarantee Tax Redemption in the
prospectus.

The notes will be represented by fully registered global securities
registered in the name of the nominee of DTC. Beneficial interests in
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Change of Control

Additional Issues

Certain Covenants

Additional Amounts
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any registered global security will be in denominations of US$2,000 and
integral multiples of US$1,000 in excess thereof. Except as described
under Description of the Notes in this prospectus supplement and

Description of Debt Securities and Guarantee in the prospectus, notes in
definitive form will not be issued.

If a change of control that is accompanied by a downgrade in the rating
of the notes such that the notes are no longer investment grade occurs,
we will be required to make an offer to purchase the notes at a price
equal to 101% of their principal amount, plus accrued and unpaid interest
to the date of repurchase, as described under the heading Description of
the Notes Change of Control.

We may, from time to time, without notice to or the consent of holders of
the notes, create and issue additional notes ranking equally with the notes
offered hereby in all respects (or in all respects except for the issue date,
payment of interest accruing prior to the issue date of the new notes or
except for the first payment of interest following the issue date of the
new notes). These additional notes may be consolidated and form a
single series with the notes offered hereby, and have the same terms as to
status, redemption or otherwise as the notes offered hereby; provided that
if the additional notes are not fungible with the notes offered hereby for
U.S. federal income tax purposes, the additional notes will have a new
CUSIP number and a new ISIN number.

The Indenture contains certain covenants that, among other things:

limit our ability to create liens; and

restrict our ability to consolidate or merge with a third party or
transfer all or substantially all of our assets.

These covenants are subject to important exceptions and qualifications
which are described under the caption Description of Debt Securities and
Guarantee in the accompanying prospectus.

We will make payments on the notes without withholding or deduction
for Canadian taxes unless required to be withheld or deducted by law or
the interpretation or administration thereof in which case, subject to
certain exemptions, we will pay such additional amounts as may be
necessary so that the net amount received by holders of the notes after

10
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such withholding or deduction will not be less than the amount that such

holders would have received in the absence of such withholding or

deduction. However, no additional amounts will be payable in excess of

the additional amounts that would be payable if the holder was a resident

of the United States for the purposes of the Canada-U.S. Income Tax

Convention (1980), as amended, and entitled to the benefits thereof. See
Description of Debt Securities and Guarantee ~ Additional Amounts in the

accompanying prospectus.

S-5
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Use of Proceeds The net proceeds to us from this offering will be approximately
US$495.4 million, after deducting underwriting commissions and
estimated expenses of the offering. The net proceeds received by us from
the sale of the notes will be used primarily for the reduction and
refinancing of our outstanding indebtedness and for general corporate
purposes. Until utilized for such purposes, the net proceeds may be
invested in short term investment grade securities or bank deposits. See

Use of Proceeds in this prospectus supplement.

Governing Law The notes and the Indenture are governed by the laws of the State of New
York.

S-6
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CANADIAN PACIFIC RAILWAY COMPANY

We were incorporated by Letters Patent in 1881 pursuant to an Act of the Parliament of Canada. We are one of
Canada s oldest corporations. From our inception 137 years ago, we have developed into a fully integrated and
technologically advanced Class I railway (a railroad earning a minimum of US$447.6 million in revenues annually as
defined by the Surface Transportation Board in the United States) providing rail and intermodal freight transportation
services over a network of approximately 12,500 miles, serving the principal business centers of Canada from
Montreal, Quebec, to Vancouver, British Columbia, and the U.S. Northeast and Midwest regions.

We are a wholly-owned subsidiary of CPRL, a publicly-traded corporation whose common shares are listed on the
Toronto Stock Exchange and the New York Stock Exchange.

USE OF PROCEEDS

We estimate that the net proceeds to us from this offering will be approximately US$495.4 million, after deducting the
underwriting commission and after deducting estimated expenses of the offering of approximately US$0.9 million.
The net proceeds received by us from the sale of the notes will be used primarily for the reduction and refinancing of
our outstanding indebtedness and for general corporate purposes. Until utilized for such purposes, the net proceeds
may be invested in short term investment grade securities or bank deposits.

CONSOLIDATED CAPITALIZATION

The following table summarizes CPRL s cash and cash equivalents and consolidated capitalization at March 31, 2018,
and as adjusted to give effect to the issuance of the notes offered by this prospectus supplement and the application of
the proceeds of the sale of the notes as described under Use of Proceeds in this prospectus supplement. You should
read this table together with CPRL s unaudited consolidated financial statements for the three months ended March 31,
2018 and the notes thereto incorporated by reference herein. In the As Adjusted column, the U.S. dollar amount of the
notes offered hereby has been converted to Canadian dollars using the Bank of Canada closing rate of US$0.7756 per
$1.00 at March 29, 2018. Other than as set forth below, there have been no material changes to CPRL s share and loan
capital since March 31, 2018.

As at March 31, 2018
Actual As Adjusted
(millions of dollars)

Cash and cash equivalents $ 125 $ 764
Long-term debt maturing within one year 756 756
Long-term liabilities:
Pension and other benefit liabilities 749 749
Deferred income taxes 3,390 3,390
Other long-term liabilities 205 205
Long-term debt 7,601 7,601
Notes offered hereby 639
Total long-term liabilities, including long-term debt maturing within one year 12,701 13,340

Table of Contents 13
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Shareholders equity:

Share capital 2,022

Additional paid-in capital 45

Accumulated other comprehensive loss (1,705)

Retained earnings 6,072

Total shareholders equity 6,434

Total capitalization $19,135
S-7
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RATIO OF EARNINGS TO FIXED CHARGES

This table sets forth CPRL s consolidated ratio of earnings to fixed charges for the periods indicated.

Year ended December 31,
2017 2016 2015 2014 2013
Ratio of earnings to fixed charges(! 59x  52x  5.6x  7.5x  4.7x
Note:

(1)  For purposes of calculating the ratio of earnings to fixed charges, (i) earnings means: the amount resulting from
adding (a) pre-tax income from continuing operations before adjustment for income or loss from equity
investees, (b) fixed charges, (c) amortization of capitalized interest, and (d) distributed income of equity
investees, and subtracting interest capitalized from the total of the added items; and (ii) fixed charges means
the sum of: (a) interest expensed and capitalized, (b) amortized premiums, discounts and capitalized expenses
related to indebtedness, and (c) an estimate of the interest within rental expense. These computations are for
CPRL and its consolidated subsidiaries.

DESCRIPTION OF THE NOTES

The following description of the terms of the notes supplements the description set forth in the prospectus and should
be read in conjunction with Description of Debt Securities and Guarantee in the prospectus. In addition, such
description is qualified in its entirety by reference to the Indenture under which the notes are to be issued, referred to
in the prospectus. In this section only, Canadian Pacific Railway , us , we or our referto Canadian Pacific
Railway Company without any of its subsidiaries through which it operates.

General

CPRL will fully and unconditionally guarantee the payment of the principal (and premium, if any) and interest, on the
notes, any sinking fund or analogous payments payable with respect to the notes and any additional amounts payable
with respect to the notes, when they become due and payable, whether at the stated maturity thereof or by declaration
of acceleration, call for redemption or otherwise. The notes and the related guarantee will be part of our and CPRL s
respective unsecured obligations and will rank equally with all of our and CPRL s existing and future unsecured and
unsubordinated indebtedness. The notes initially will be issued in an aggregate principal amount of US$500 million.
The notes will mature on June 1, 2028. The notes will bear interest at the fixed rate of 4.000% per year. Interest will
be payable on the notes from May 16, 2018, or from the most recent date to which interest has been paid or provided
for, payable semi-annually on June 1 and December 1 of each year, commencing December 1, 2018 (each an _Interest
Payment Date ) to the persons in whose names the notes are registered at the close of business on the next preceding
May 15 or November 15, respectively.

Interest will be calculated on the basis of a 360-day year consisting of twelve 30-day months.

Interest payments for the notes will include accrued interest from and including the date of issue or from and including
the last date in respect of which interest has been paid, as the case may be, to, but excluding, the Interest Payment
Date or the date of maturity, as the case may be. If any Interest Payment Date or the maturity date of the notes falls on
a day that is not a business day, the related payment of principal, premium, if any, or interest will be postponed to the
next succeeding business day, and no interest on such payment will accrue for the period from and after such Interest
Payment Date or the maturity date, as the case may be as a result of such delay.

Table of Contents 15
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Payment of principal, premium, if any, and interest on the notes will be made in United States dollars.

The notes will constitute a separate series of Securities under the Indenture.

S-8
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We may, from time to time, without notice to or the consent of holders of the notes, create and issue additional notes
under the Indenture in addition to the aggregate principal amount of notes offered hereby. Such additional notes will
rank equally with the notes offered hereby in all respects (or in all respects except for the issue date, payment of
interest accruing prior to the issue date of the new notes or except for the first payment of interest following the issue
date of the new notes) so that the new notes may be consolidated and form a single series with the notes offered
hereby, and have the same terms as to status, redemption and otherwise as the notes offered hereby. In the event that
additional notes are issued, we will prepare a new prospectus supplement, provided that if the additional notes are not
fungible with the notes for U.S. federal income tax purposes, the additional notes will have a new CUSIP number and
a new ISIN number.

Other than the protections which may otherwise be afforded to holders of the notes as a result of the operation of the
covenants described in this prospectus supplement and under Description of Debt Securities and Guarantee in the
prospectus, there are no covenants or other provisions in the Indenture or the notes limiting our ability to seek
additional sources of financing, pay dividends or otherwise engage in other capital transactions that might increase our
leverage or decrease the amount of assets available to service our debt.

The provisions of the Indenture relating to the payment of additional amounts in respect of Canadian withholding

taxes in certain circumstances (described under the caption Description of Debt Securities and Guarantee = Additional
Amounts in the prospectus) and the provisions of the Indenture relating to the redemption of debt securities in the
event of specified changes in Canadian withholding tax law on or after the date of this prospectus supplement
(described under the caption Description of Debt Securities and Guarantee Tax Redemption in the prospectus) will
apply to the notes.

The notes will be subject to the provisions of the Indenture relating to the defeasance and covenant defeasance as
described in the prospectus under the heading Description of Debt Securities and Guarantee Defeasance .

The notes will not be entitled to the benefits of any sinking fund.
Optional Redemption

Prior to March 1, 2028 (the date that is three months prior to the maturity date of the notes), we may redeem the notes
in whole or in part, at our option, at any time or from time to time at a redemption price equal to the greater of: (i)
100% of the principal amount of the notes being redeemed; and (ii) the sum of the present values of the remaining
scheduled payments of principal and interest thereon that would be due if the notes matured on March 1, 2028 (the
date that is three months prior to the maturity date of the notes), (exclusive of any portion of the payments of interest
accrued to the date of redemption), discounted to the redemption date on a semi-annual basis at the Treasury Yield
plus 15 basis points, plus accrued and unpaid interest to, but excluding, the date of redemption.

On or after March 1, 2028 (the date that is three months prior to the maturity date of the notes) we may redeem the
notes in whole or in part, at a redemption price equal to 100% of the principal amount of the notes to be redeemed,

plus accrued and unpaid interest thereon to, but excluding, the date of redemption.

Holders of notes to be redeemed will receive notice of redemption delivered at least 30 and not more than 60 days
prior to the date fixed for redemption.

Unless we default in the payment of the redemption price, on and after the redemption date, interest will cease to
accrue on the notes or the portions of such notes called for redemption.

Table of Contents 17
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Comparable Treasury Issue means the United States Treasury security or securities selected by an Independent
Investment Banker as having an actual or interpolated maturity comparable to the remaining term of
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the notes to be redeemed (assuming, for this purpose, that such notes matured on the Par Call Date) that would be
utilized, at the time of selection and in accordance with customary financial practice, in pricing new issues of
corporate debt securities of comparable maturity to the remaining term of the notes.

Comparable Treasury Price means: (i) the average of the Reference Treasury Dealer Quotations for such redemption
date, after excluding the highest and lowest of such Reference Treasury Dealer Quotations; or (ii) if the Independent
Investment Banker obtains fewer than four such Reference Treasury Dealer Quotations, the average of all such
Quotations.

Independent Investment Banker means one of the Reference Treasury Dealers selected by us or, if such firm is
unwilling or unable to select the Comparable Treasury Issue, an independent investment banking institution of
national standing in the United States appointed by us.

Par Call Date means March 1, 2028, the date that is three months prior to the maturity date of the notes.

Reference Treasury Dealer Quotations means, with respect to each Reference Treasury Dealer and any redemption
date, the average, as determined by the Independent Investment Banker, of the bid and ask prices for the Comparable
Treasury Issue (expressed in each case as a percentage of its principal amount) quoted in writing to the Trustee by
such Reference Treasury Dealer at 3:30 p.m. New York time on the third business day preceding such redemption
date.

Reference Treasury Dealers means each of (i) Morgan Stanley & Co. LLC, Barclays Capital Inc. and Wells Fargo
Securities, LL.C and/or their affiliates which are primary U.S. government securities dealers in New York City (each, a
Primary Treasury Dealer ), and their respective successors; and (ii) one other which is a primary U.S. Government
securities dealer and its respective successors; provided, however, that if any of the foregoing ceases to be a Primary

Treasury Dealer, we will substitute therefor another Primary Treasury Dealer.

Treasury Yield means, with respect to any redemption date, the rate per annum equal to the semi-annual equivalent
yield to maturity or interpolated (on a day count basis) of the Comparable Treasury Issue, assuming a price for the
Comparable Treasury Issue (expressed as a percentage of its principal amount) equal to the Comparable Treasury
Price for that redemption date.

Change of Control

If a Change of Control Triggering Event (as defined below) occurs, unless we have exercised our right to redeem the
notes as described above, holders of notes will have the right to require us to repurchase all or any part equal to
US$2,000 or an integral multiple of US$1,000 in excess thereof of such notes pursuant to the offer described below
(the _Change of Control Offer ). In the Change of Control Offer, we will be required to offer payment in cash equal to
101% of the aggregate principal amount of notes repurchased plus accrued and unpaid interest, if any, on the notes
repurchased, to the date of purchase (the _Change of Control Payment ). Within 30 days following any Change of
Control Triggering Event, we will be required to mail a notice to holders of notes describing the transaction or
transactions that constitute the Change of Control Triggering Event and offering to repurchase the notes on the date
specified in the notice, which date will be no earlier than 30 days and no later than 60 days from the date such notice
is mailed (the _Change of Control Payment Date ), pursuant to the procedures described in such notice. We must
comply with the requirements of Rule 14e-1 under the U.S. Exchange Act, and any other securities laws and
regulations thereunder to the extent those laws and regulations are applicable in connection with the repurchase of the
notes as a result of a Change of Control Triggering Event. To the extent that the provisions of any applicable securities
laws or regulations conflict with the Change of Control provisions of the Indenture, we will be required to comply
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On the Change of Control Payment Date, we will be required to:

accept for payment all notes or portions of notes properly tendered pursuant to the Change of Control
Offer;

deposit with the paying agent an amount equal to the Change of Control Payment in respect of all
notes or portions of notes properly tendered; and

deliver or cause to be delivered to the Trustee the notes properly accepted together with an officers
certificate stating the aggregate principal amount of notes or portions of notes being purchased.
For purposes of the foregoing discussion of a repurchase at the option of holders of notes, the following definitions are
applicable:

Below Investment Grade Rating Event means the notes are rated below an Investment Grade Rating by at least two out
of three of the Rating Agencies (as defined below), if there are three Rating Agencies, or all of the Rating Agencies, if
there are less than three Rating Agencies, (the _Required Threshold ) on any date from the date of the public notice of
an arrangement or transaction that could result in a Change of Control until the end of the 60-day period following
public notice of the occurrence of the Change of Control, which 60-day period shall be extended if, by the end of the
60-day period, the rating of the notes is under publicly announced consideration for a possible downgrade by such
number of Rating Agencies which, together with the Rating Agencies which have already lowered their ratings on the
notes as aforesaid, would aggregate in number the Required Threshold, such extension to continue for so long as
consideration for a possible downgrade continues by such number of Rating Agencies which, together with the Rating
Agencies which have already lowered their ratings on the notes as aforesaid, would aggregate in number the Required
Threshold.

Change of Control means the occurrence of any of the following: (i) the direct or indirect sale, transfer, conveyance or
other disposition (other than by way of merger or amalgamation), in one or a series of related transactions, of all or
substantially all of the properties or assets of us and our subsidiaries taken as a whole to any person (as such term is
used in Section 13(d) of the U.S. Exchange Act) other than us, CPRL or any of our or its subsidiaries; (ii) the
consummation of any transaction (including, without limitation, any merger or amalgamation) the result of which is
that any person (as such term is used in Section 13(d) of the U.S. Exchange Act) becomes the beneficial owner,
directly or indirectly, of more than 50% of the then outstanding number of CPRL s voting shares; or (iii) the first day
on which a majority of the members of CPRL s Board of Directors are not Continuing Directors.

Change of Control Triggering Event means the occurrence of both a Change of Control and a Below Investment
Grade Rating Event.

Continuing Directors means, as of any date of determination, any member of the Board of Directors of CPRL who
(i) was a member of such Board of Directors on the date of the issuance of the notes; or (ii) was nominated for
election or elected to such Board of Directors with the approval of a majority of the Continuing Directors who were
members of such Board of Directors at the time of such nomination or election (either by a specific vote or by
approval of CPRL s proxy statement in which such member was named as a nominee for election as a director, without
objection to such nomination).
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Investment Grade Rating means a rating equal to or higher than BBB (low) (or the equivalent) by DBRS, Baa3 (or the
equivalent) by Moody s and BBB- (or the equivalent) by S&P.

Moody s means Moody s Investors Service, Inc.
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Rating Agencies means (i) each of DBRS, Moody s and S&P; and (ii) if one or more of DBRS, Moody s or S&P ceases
to rate the notes or fails to make a rating of the notes publicly available for any reason outside of our control, a

nationally recognized statistical rating organization within the meaning of Rule 15¢3-1(c)(2)(vi)(F) under the U.S.
Exchange Act, as amended, selected by us (by a resolution of our Board of Directors) as a replacement agency for one
or more of DBRS, Moody s or S&P, as the case may be, or if a replacement agency is not selected, the remaining such
agencies providing publicly available ratings of the notes.

S&P means S&P Global Ratings, a division of S&P Global Inc.
Book-Entry System

The notes will be represented by fully registered global notes, without interest coupons and will be deposited upon
issuance with the Trustee as custodian for DTC in New York, New York, and registered in the name of DTC or its
nominee, in each case, for credit to an account of a direct or indirect participant as described below. The provisions set
forth under Description of Debt Securities and Guarantee Debt Securities in Global Form in the prospectus will be
applicable to the notes. Except as set forth below, the global notes may be transferred, in whole and not in part, only to
another nominee of DTC or to a successor of DTC or its nominee. Except as described under Description of Debt
Securities and Guarantee Debt Securities in Global Form in the prospectus, owners of beneficial interests in the
registered global notes will not be entitled to receive notes in definitive form and will not be considered holders of
notes under the Indenture.

Transfers of beneficial interests in the global notes are subject to the applicable rules and procedures of DTC and its
direct or indirect participants, which may change.

Certain Book-Entry Procedures for the Global Notes

All interests in global notes will be subject to the operations and procedures of DTC. The descriptions of the
operations and procedures of DTC set forth below are provided solely as a matter of convenience. These operations
and procedures are solely within the control of the respective settlement systems and are subject to change by them
from time to time. We obtained the information in this section and elsewhere in this prospectus supplement
concerning DTC and its respective book-entry systems from sources that we believe are reliable, but we take no
responsibility for the accuracy of any of this information, and investors are urged to contact the relevant system or its
participants directly to discuss these matters.

DTC is a limited-purpose trust company organized under the New York Banking Law, a banking organization within
the meaning of the New York Banking Law, a member of the Federal Reserve System, a clearing corporation within
the meaning of the New York Uniform Commercial Code, and a clearing agency registered pursuant to the provisions
of Section 17A of the U.S. Exchange Act. DTC also facilitates the post-trade settlement among direct participants of
sales and other securities transactions in deposited securities, through electronic computerized book-entry transfers

and pledges between direct participants accounts. This eliminates the need for physical movement of securities
certificates. Direct participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust companies,
clearing corporations, and certain other organizations. DTC is a wholly-owned subsidiary of The Depository Trust &
Clearing Corporation (_DTCC ). DTCC is the holding company for DTC, National Securities Clearing Corporation and
Fixed Income Clearing Corporation, all of which are registered clearing agencies. DTCC is owned by the users of its
regulated subsidiaries. Access to the DTC system is also available to others such as both U.S. and non-U.S. securities
brokers and dealers, banks, trust companies, and clearing corporations that clear through or maintain a custodial
relationship with a direct participant, either directly or indirectly. The DTC Rules applicable to its participants are on
file with the Securities and Exchange Commission.
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purchaser of each note (_beneficial owner ) is in turn to be recorded on the direct and indirect participants records.
Beneficial owners will not receive written confirmation from DTC of their purchase. Beneficial owners are, however,
expected to receive written confirmations providing details of the transaction, as well as periodic statements of their
holdings, from the direct or indirect participant through which the beneficial owner entered into the transaction.
Transfers of ownership interests in the global notes are to be accomplished by entries made on the books of direct and
indirect participants acting on behalf of beneficial owners. Beneficial owners will not receive certificates representing
their ownership interests in the global notes, except in the event that use of the book-entry system for the notes is
discontinued.

The deposit of the global notes with DTC and their registration in the name of Cede & Co. do not effect any change in
beneficial ownership. DTC has no knowledge of the actual beneficial owners of the global notes; DTC s records reflect
only the identity of the direct participants to whose accounts such securities are credited, which may or may not be the
beneficial owners. The direct and indirect participants will remain responsible for keeping account of their holdings on
behalf of their customers.

Conveyance of notices and other communications by DTC to direct participants, by direct participants to indirect
participants, and by direct and indirect participants to beneficial owners will be governed by arrangements among
them, subject to any statutory or regulatory requirements as may be in effect from time to time.

None of DTC, Cede & Co., or any other DTC nominee will consent or vote with respect to the global notes unless
authorized by a direct participant in accordance with DTC s procedures. Under its usual procedures, DTC mails an
omnibus proxy to us as soon as possible after the record date. The omnibus proxy assigns Cede & Co. s consenting or
voting rights to those direct participants to whose accounts the securities are credited on the record date. These
participants are identified in a listing attached to the omnibus proxy.

Principal and interest payments on the global notes will be made to Cede & Co., or such other nominee as may be
requested by an authorized representative of DTC. DTC s practice is to credit direct participants accounts upon DTC s
receipt of funds and corresponding detail information from us, on the applicable payment date in accordance with
their respective holdings shown on DTC s records. Payments by participants to beneficial owners will be governed by
standing instructions and customary practices, as is the case with notes held for the accounts of customers in bearer
form or registered in street name. These payments will be the responsibility of these participants and not of DTC or its
nominee, us, the Trustee, or any other agent or party, subject to any statutory or regulatory requirements that may be
in effect from time to time. Payment of principal and interest to Cede & Co., or any other nominee as may be
requested by an authorized representative of DTC, is our responsibility. Disbursement of the payments to direct
participants is the responsibility of DTC, and disbursement of the payments to the beneficial owners is the
responsibility of the direct or indirect participants.

We will send any redemption notices to DTC. If less than all of the notes are being redeemed, DTC s practice is to
determine by lot the amount of the interest of each direct participant in the issue to be redeemed.

A beneficial owner must give any required notice of its election to have its notes repurchased through the participant
through which it holds its beneficial interest in the global notes to the applicable trustee or tender agent. The beneficial
owner shall effect delivery of its notes by causing the direct participant to transfer its interest in the securities on

DTC s records. The requirement for physical delivery of notes in connection with an optional tender or a mandatory
purchase will be deemed satisfied when the ownership rights in the securities are transferred by the direct participant
on DTC s records and followed by a book-entry credit of tendered notes to the applicable trustee or agent s DTC
account.
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We will make payments in respect of the notes represented by the global notes (including principal and interest) by
wire transfer of immediately available funds to the accounts specified by the global note holder. We will make all
payments of principal and interest with respect to notes in definitive form by wire transfer of immediately available
funds to the accounts specified by the holders of the notes in definitive form or, if no such account is specified, by
mailing a check to each such holder s registered address. The notes represented by the global notes are expected to
trade in DTC s Same-Day Funds Settlement System.

None of us, any underwriter or agent, the Trustee or any applicable paying agent will have any responsibility or
liability for any aspect of the records relating to or payments made on account of beneficial interests in a global note,
or for maintaining, supervising or reviewing any records.

DTC may discontinue providing its services as securities depository with respect to the notes at any time by giving
reasonable notice to us or the Trustee. Under such circumstances, in the event that a successor securities depository is

not obtained, notes in definitive form are required to be printed and delivered to each holder.

We may decide to discontinue use of the system of book-entry transfers through DTC (or a successor securities
depository). In that event, notes in definitive form will be printed and delivered.

CERTAIN INCOME TAX CONSIDERATIONS
United States
The following summary is a discussion of certain U.S. federal income tax consequences of the acquisition, ownership
and disposition of the notes by a U.S. Holder, as defined below, that (i) acquires the notes pursuant to this offering at
the issue price, as defined below and (ii) holds the notes as capital assets for U.S. federal income tax purposes. This
discussion is not a complete analysis or description of all of the possible tax consequences of such transactions and
does not address all tax considerations that might be relevant to particular holders in light of their personal

circumstances or to persons that are subject to special tax rules. This description of certain U.S. federal income tax
consequences does not address the tax treatment of special classes of holders, such as:

brokers,

traders that mark-to-market their securities,

qualified retirement plans,

tax deferred accounts,

thrifts,
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regulated investment companies,

real estate investment trusts,

partnership or other pass-through entities (or investors in such entities),

tax-exempt entities,

insurance companies,

persons holding the notes as part of a hedging, integrated, or conversion transaction, constructive sale
or straddle,
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expatriates and former long-term residents of the U.S.,

persons whose functional currency is not the U.S. dollar,

persons carrying on a trade or business in Canada through a permanent establishment,

persons subject to the alternative minimum tax, and

dealers or traders in securities or currencies.
This discussion does not address any U.S. federal alternative minimum tax, U.S. federal estate, gift or other
non-income tax, or state, local or non-U.S. tax consequences of the acquisition, ownership and disposition of the
notes.

The following discussion is based upon the Internal Revenue Code of 1986, as amended (the _Code ), the Treasury
Regulations promulgated under the Code, U.S. judicial decisions and administrative pronouncements. All of the
preceding authorities are subject to change, possibly with retroactive effect, which may result in U.S. federal income
tax consequences different from those discussed below. This discussion assumes that the notes will be treated as debt
for U.S. federal income tax purposes. We have not requested, and will not request, a ruling from the U.S. Internal
Revenue Service (the _IRS ) with respect to any of the U.S. federal income tax consequences described below. As a
result, there can be no assurance that the IRS or a court considering these issues will not disagree with or challenge
any of the conclusions we have reached and describe herein.

For purposes of this discussion, a _U.S. Holder is a beneficial owner of notes that is (1) an individual who is a citizen
or a resident alien of the United States as determined for U.S. federal income tax purposes, (2) a corporation (or other
entity treated as a corporation for U.S. federal income tax purposes) created or organized in or under the laws of the
United States, any state thereof, or the District of Columbia, (3) an estate the income of which is subject to U.S.
federal income taxation regardless of its source, or (4) a trust (A) if a court within the United States is able to exercise
primary supervision over its administration and one or more U.S. persons have authority to control all substantial
decisions of the trust, or (B) that has a valid election in effect under applicable Treasury Regulations to be treated as a
U.S. person.

If a partnership or other pass-through entity holds the notes, the tax treatment of a partner (or other owner) will
generally depend upon the status of the partner (or other owner) and the activities of the entity. If a U.S. Holder is a
partner (or other owner) of a pass-through entity that holds, or is considering the acquisition of, notes, such a U.S.
Holder is urged to consult its own tax advisor regarding the tax consequences of acquiring, owning and disposing of
notes.

The following discussion is for general information only and is not intended to be, nor should it be construed to
be, legal or tax advice to any holder or prospective holder of notes, and no opinion or representation with
respect to the U.S. federal income tax consequences to any such holder or prospective holder is given. We urge
prospective holders to consult their own tax advisors regarding the application of U.S. federal, state and local
tax laws, as well as any applicable foreign tax laws, to their particular situations.

Contingent Payments
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In certain circumstances (see Description of Debt Securities and Guarantee Additional Amounts in the prospectus and
Description of the Notes Change of Control in this prospectus supplement), we may be obligated to pay amounts in

excess of stated interest or principal on the notes. It is possible that our obligation to make additional payments on the

notes could implicate the provisions of Treasury Regulations relating to contingent payment debt instruments. We

intend to take the position that the notes are not contingent payment debt instruments because, as of the date of

issuance, the likelihood that we will be obligated to make any such
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payments is remote. This determination is binding on a U.S. Holder unless such holder discloses its contrary position
in the manner required by applicable Treasury Regulations. Our determination is not, however, binding on the IRS

and if the IRS were to challenge this determination, a U.S. Holder may be required to accrue additional interest

income on its notes and to treat as ordinary income rather than as capital gain any income realized on the sale or other
disposition of a note before the resolution of the contingency. Under the intended treatment, if we pay a premium
pursuant to the change of control provisions, U.S. Holders will be required to recognize such amounts as capital gain,
and additional amounts paid pursuant to the obligations described under Description of Debt Securities and Guarantee
Additional Amounts in the prospectus would be treated as ordinary income.

The remainder of this disclosure assumes that the notes are not treated as contingent payment of debt instruments. The
Treasury Regulations applicable to contingent payment debt instruments have not been the subject of authoritative
interpretation, however, and the scope of the Treasury Regulations is not certain. You are urged to consult your tax
advisor regarding the possible application of the special rules related to contingent payment debt instruments to the
notes.

Payments of Interest

Each payment of interest on a note will be taxable as ordinary interest income at the time it accrues or is received, in
accordance with a U.S. Holder s method of accounting for U.S. federal income tax purposes. The interest will be
foreign source income, which may be relevant to a U.S. Holder in calculating the foreign tax credit limitation. The
rules governing foreign tax credits are complex and, therefore, U.S. Holders are urged to consult their own tax
advisors regarding the availability of foreign tax credits in their particular circumstances.

Original Issue Discount

A note with a term that exceeds one year will be treated as issued with original issue discount (_OID ) if the stated
redemption price at maturity of the note exceeds its issue price by more than a de minimis amount. OID will be treated

as de minimis if it is less than ] of 1 percent of the stated redemption price at maturity multiplied by the number of
complete years from the issue date of the note to its maturity. A note s issue price generally is the first price at which a
substantial amount of notes is sold to persons other than bond houses, brokers, or similar persons or organizations

acting in the capacity of underwriters, placement agents or wholesalers. The stated redemption price at maturity of a
note is the total of all payments provided by the note that are not payments of qualified stated interest. Generally, an
interest payment on a note is qualified stated interest if it is one of a series of stated interest payments on a note that

are unconditionally payable at least annually at a single fixed rate.

It is not expected that the notes will be issued with OID. If, however, the stated redemption price at maturity of a note
exceeds its issue price by more than a de minimis amount, a U.S. Holder will be required to treat such excess amount
as OID, which is treated for U.S. federal income tax purposes as accruing over the term of the note as interest income
in accordance with a constant yield method based on a compounding of interest before the receipt of cash payments
attributable to this income. A U.S. Holder s adjusted tax basis in a note would be increased by the amount of any OID
included in gross income. In compliance with Treasury Regulations, if we determine that the notes have OID, we will
provide certain information to the IRS and/or U.S. Holders that is relevant to determining the amount of OID in each
accrual period.

Sale, Exchange, Redemption, Retirement or Other Taxable Disposition of the Notes

A U.S. Holder will generally recognize capital gain or loss upon the sale, exchange, redemption, retirement or other
taxable disposition of notes in an amount equal to the difference between (i) the amount of cash plus the fair market
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income), and (ii) the U.S. Holder s adjusted tax basis in the notes at the time of sale, exchange, redemption, retirement
or other taxable disposition. A U.S. Holder s adjusted tax basis in the notes will generally be the amount paid for the
notes increased by the amount of any OID previously included in income and decreased by the amount of any
payments (other than payments of qualified stated interest) on the notes. Any capital gain or loss will be long-term
capital gain or loss if at the time of the sale, exchange, retirement or other taxable disposition of the notes, the U.S.
Holder has held the notes for more than one year. Long-term capital gain of non-corporate U.S. Holders, including
individual U.S. Holders, is generally taxed at reduced rates. For U.S Holders, the gain or loss will generally be treated
as U.S. source gain or loss. The deductibility of capital losses is subject to limitations.

Additional Tax on Investment Income

Certain U.S. Holders that are individuals, estates or trusts and whose income exceeds certain thresholds generally will
be required to pay an additional 3.8 percent tax on all or a portion of their net investment income (or in the case of an
estate or trust, undistributed net investment income ), which includes, among other things, interest on and capital gains
from the sale or other disposition of a note, subject to certain limitations and exceptions. U.S. Holders are urged to
consult their own tax advisors regarding the application of this additional tax to their investments in the notes.

Information Reporting and Backup Withholding

In general, backup withholding and information reporting requirements apply to certain payments to U.S. Holders of
principal of, and interest on, a note, and the receipt of proceeds on the sale or other disposition (including a retirement
or redemption) of a note, in each case when made within the U.S. or through certain U.S. intermediaries. Backup
withholding at a rate of 24% will generally apply if a U.S. Holder (1) fails to furnish its taxpayer identification
number (generally on an IRS Form W-9), (2) fails to certify that such number is correct, (3) is notified by the IRS that
it is subject to backup withholding, (4) fails to certify that the IRS has not so notified it, or (5) otherwise fails to
comply with the applicable requirements of the backup withholding rules.

Certain U.S. Holders, including corporations, are generally not subject to backup withholding and information
reporting requirements provided their exemptions from backup withholding and information reporting are properly
established.

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules from a
payment to a U.S. Holder will be allowed as a credit against such U.S. Holder s U.S. federal income tax liability and
will be refunded to the extent it exceeds such liability, provided that the U.S. Holder furnishes required information to
the IRS in a timely manner. U.S. Holders are urged to consult their tax advisors regarding the application to them of
the backup withholding rules, the availability to them of exemptions from backup withholding, and the procedures for
obtaining such exemptions.

Tax Return Disclosure Requirements

Certain U.S. Holders that hold specified foreign financial assets are generally required to attach to their annual returns
a completed IRS Form 8938, Statement of Specified Foreign Financial Assets, with respect to such assets (and can be
subject to substantial penalties for failure to file). The definition of specified foreign financial asset includes not only
financial accounts maintained in foreign financial institutions, but also, if held for investment and not held in an

account maintained by a financial institution, securities of non-U.S. issuers (subject to certain exceptions, including an
exception for securities of non-U.S. issuers held in accounts maintained by domestic financial institutions). U.S.

Holders are urged to consult their tax advisors regarding the possible reporting requirements with respect to their
investments in the notes and the penalties for non-compliance.
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The following describes the principal Canadian federal income tax considerations as of the date of this prospectus
supplement, generally applicable to a purchaser of notes (a Non-Resident Holder ) who, for the purposes of the Income
Tax Act (Canada) (the ITA ) at all relevant times, is not, and is not deemed to be, resident in Canada, does not use or
hold and is not deemed to use or hold the notes in carrying on a business (or deemed to be carrying on a business) in
Canada, deals at arm s length with us and with any transferee resident (or deemed to be resident) in Canada to whom
the Non-Resident Holder assigns or otherwise transfers the note, is not a specified non-resident shareholder of us or a
person that does not deal at arm s length with a specified shareholder of us, is nota financial institution (each as
defined in the ITA) and is not an insurer that carries on an insurance business in Canada or elsewhere.

This summary takes into account the current provisions of the ITA and the regulations passed pursuant to the ITA (the
ITA Regulations ) in force as of the date of this prospectus supplement, and proposals to amend the ITA and ITA
Regulations publicly announced prior to the date of this prospectus supplement by the Department of Finance
( Proposed Amendments ), applicable jurisprudence and the current published administrative policies and assessing
practices of the Canada Revenue Agency. This summary assumes that all the Proposed Amendments will be enacted
in their present form, but no assurances can be given that the Proposed Amendments will be enacted in the form
proposed, or at all. This description is not exhaustive of all Canadian federal income tax considerations and except for
the Proposed Amendments, does not anticipate any changes in law whether by legislative, government or judicial
action, nor does it take into account provincial, territorial or foreign tax considerations which may differ from the
Canadian federal income tax considerations described in this prospectus supplement.

This summary is of a general nature only and is not intended to be, nor should it be construed to be, legal or tax
advice to any particular holder of notes. Prospective holders should consult their own Canadian tax advisors
with respect to the Canadian income tax considerations associated with their participation in this offering.

Pursuant to the ITA, amounts paid or credited or deemed to be paid or credited by us on the notes to a Non-Resident
Holder as, on account of, in lieu of, or in satisfaction of, interest or principal on the notes will not be subject to
Canadian withholding tax. No other taxes on income (including taxable capital gains) will be payable pursuant to the
ITA by a Non-Resident Holder in respect of the acquisition, ownership, redemption or disposition of the notes or the
receipt of interest on or principal of the notes by the Non-Resident Holder.
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Subject to the terms and conditions contained in an underwriting agreement, dated as of the date of this prospectus
supplement between us and the underwriters named below, for whom Morgan Stanley & Co. LLC, Barclays

Capital Inc. and Wells Fargo Securities, LLC are acting as representatives, we have agreed to sell to each underwriter,
and each underwriter has severally agreed to purchase from us, the principal amount of notes that appears opposite its
name in the table below:

Principal amount

Underwriter of notes
Morgan Stanley & Co. LLC UsS$ 70,000,000
Barclays Capital Inc. $ 65,000,000
Wells Fargo Securities, LLC $ 65,000,000
Citigroup Global Markets Inc. $ 50,000,000
HSBC Securities (USA) Inc. $ 50,000,000
Merrill Lynch, Pierce, Fenner & Smith

Incorporated $ 50,000,000
BMO Capital Markets Corp. $ 31,250,000
CIBC World Markets Corp. $ 31,250,000
RBC Capital Markets, LLC $ 31,250,000
Scotia Capital (USA) Inc. $ 31,250,000
SMBC Nikko Securities America, Inc. $ 15,000,000
Desjardins Securities Inc. $ 10,000,000
Total US$ 500,000,000

The underwriters are offering the notes subject to their acceptance of the notes from us and subject to prior sale. The
underwriting agreement provides that the obligations of the several underwriters to pay for and accept delivery of the
notes offered by this prospectus supplement are subject to certain conditions. The underwriters are obligated to take
and pay for all of the notes offered by this prospectus supplement if any such notes are taken.

The underwriters initially propose to offer the notes to the public at the public offering price that appears on the cover
page of this prospectus supplement. In addition, the underwriters initially propose to offer the notes to certain dealers
at prices that represent a concession not in excess of 0.400% of the principal amount of the notes. Any underwriter
may allow, and any such dealer may re-allow, a concession not in excess of 0.250% of the principal amount of the
notes to certain other dealers. After the initial offering of the notes, the underwriters may from time to time vary the
offering prices and other selling terms. The underwriters may offer and sell notes through certain of their affiliates.
Certain of the Underwriters may not be U.S. registered broker-dealers and accordingly will not effect any sales within
the United States except in compliance with applicable U.S. laws and regulations, including the rules of the Financial
Industry Regulatory Authority.

The following table shows the underwriting discounts and commissions that we will pay to the underwriters in
connection with the offering of the notes:
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Paid by us
Per note 0.650%
Total US$ 3,250,000

Expenses associated with this offering to be paid by us, other than underwriting discounts and commissions, are
estimated to be approximately US$0.9 million.
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We have also agreed to indemnify the underwriters against certain liabilities, including liabilities under the Securities
Act, or to contribute to payments which the underwriters may be required to make in respect of any such liabilities.

The notes are a new issue of securities, and there is currently no established trading market for the notes. We do not
intend to apply for the notes to be listed on any securities exchange or to arrange for the notes to be quoted on any
quotation system. The underwriters have advised us that they intend to make a market in the notes, but they are not
obligated to do so. The underwriters may discontinue any market making in the notes at any time at their sole
discretion. Accordingly, we cannot assure you that a liquid trading market will develop for the notes, that you will be
able to sell your notes at a particular time or that the prices you receive when you sell will be favorable.

In connection with the offering of the notes, the underwriters may engage in transactions that stabilize, maintain or
otherwise affect the prices of the notes. Specifically, the underwriters may over-allot in connection with the offering
of the notes, creating syndicate short positions. In addition, the underwriters may bid for and purchase notes in the
open market to cover syndicate short positions or to stabilize the prices of the notes. Finally, the underwriting
syndicate may reclaim selling concessions allowed for distributing the notes in the offering of the notes, if the
syndicate repurchases previously distributed notes in syndicate covering transactions, stabilization transactions or
otherwise. Any of these activities may stabilize or maintain the market prices of the notes above independent market
levels. The underwriters are not required to engage in any of these activities, and may end any of them at any time.

Certain of the underwriters are affiliates of banks which are lenders to us and to which we are currently indebted. As a
consequence of their participation in the offering, the underwriters affiliated with such banks will be entitled to share
in the underwriting commission relating to the offering of the notes. The decision to distribute the notes hereunder and
the determinations of the terms of the offering were made through negotiations between us and the underwriters. We
may have outstanding short term indebtedness owing to certain of the underwriters and affiliates of such underwriters,
a portion of which we may repay with the net proceeds of the offering. See Use of Proceeds . As a result, one or more
of such underwriters or their affiliates may receive more than 5% of the net proceeds from the offering of the notes in
the form of the repayment of such indebtedness. Accordingly, the offering of the notes is being made pursuant to

Rule 5121 of the Financial Industry Regulatory Authority, Inc. Pursuant to this rule, the appointment of a qualified
independent underwriter is not necessary in connection with this offering, because the conditions of

Rule 5121(a)(1)(C) are satisfied.

From time to time in the ordinary course of their respective businesses, certain of the underwriters and their affiliates
have engaged in and may in the future engage in commercial banking, derivatives and/or financial advisory,
investment banking and other commercial transactions and services with us and our affiliates for which they have
received or will receive customary fees and commissions. In addition, in the ordinary course of their business
activities, the underwriters and their affiliates may make or hold a broad array of investments and actively trade debt
and equity securities (or related derivative securities) and financial instruments (including bank loans) for their own
account and for the accounts of their customers. Such investments and securities activities may involve securities
and/or instruments of ours or our affiliates. If any of the underwriters or their affiliates has a lending relationship with
us, certain of those underwriters or their affiliates routinely hedge and certain other of those underwriters or their
affiliates may hedge their credit exposure to us consistent with their customary risk management policies. Typically,
such underwriters and their affiliates would hedge such exposure by entering into transactions which consist of either
the purchase of credit default swaps or the creation of short positions in our securities, including potentially the notes
offered hereby. Any such credit default swaps or short positions could adversely affect future trading prices of the
notes offered hereby. The underwriters and their affiliates may also make investment recommendations and/or publish
or express independent research views in respect of such securities or financial instruments and may hold, or
recommend to clients that they acquire, long and/or short positions in such securities and instruments.
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Selling Restrictions

The notes offered hereby have not been qualified for sale under the securities laws of any province or territory of
Canada and are not being and may not be offered or sold in Canada. None of the underwriters participating in the
distribution of the notes will offer to sell, directly or indirectly, any notes acquired by it in connection with the
distribution, in Canada or to residents of Canada.

European Economic Area

This prospectus supplement has been prepared on the basis that the offer and sale of the notes will be made pursuant

to an exemption under the Prospectus Directive (as defined below), from the requirement to produce and publish a
prospectus which is compliant with the Prospectus Directive, for offers of the notes. Each of the underwriters has
represented and agreed that, in relation to each member state of the European Economic Area ( EEA ) (each, a Relevant
Member State ), it has not made and will not make an offer of the notes to the public in that Relevant Member State,
except that it may make an offer of the notes to the public in the Relevant Member State at any time:

(1) to any legal entity which is a qualified investor as defined in the Prospectus Directive;

(2) to fewer than 150 natural or legal persons (other than qualified investors as defined in the Prospectus
Directive), as permitted under the Prospectus Directive, subject to obtaining the prior consent of the
relevant dealer or dealers nominated by Canadian Pacific Railway Company for any such offer; or

3) in any other circumstances falling within Article 3(2) of the Prospectus Directive;
provided that no such offer of the notes shall require the publication by Canadian Pacific Railway Company or the
underwriters of a prospectus pursuant to Article 3 of the Prospectus Directive. Accordingly, any person making or
intending to make any offer within the European Economic Area of the notes should only do so in circumstances in
which no obligation arises for us or the underwriters to produce a prospectus for such offer. Neither we nor the
underwriters have authorized, nor do we or they authorize, the making of any offer of notes through any financial
intermediary, other than offers made by the underwriters, which constitute the final placement of the notes
contemplated in this prospectus supplement.

For the purposes of this provision, the expression an offer of notes to the public in relation to any notes in any
Relevant Member State means the communication in any form and by any means of sufficient information on the
terms of the offer and the notes to be offered so as to enable an investor to decide to purchase or subscribe for the
notes, as the same may be varied in that Relevant Member State by any measure implementing the Prospectus
Directive in that Relevant Member State. For the purposes of this provision, the expression Prospectus Directive
means Directive 2003/71/EC (and amendments thereto, including Directive 2010/73/EU), and includes any relevant
implementing measure in the Relevant Member State.

Each purchaser of the notes in the offering located within a Relevant Member State will be deemed to have
represented, acknowledged and agreed that itis a qualified investor within the meaning of Article 2(1)(e) of the
Prospectus Directive. Canadian Pacific Railway Company, the underwriters and their affiliates and others will rely
upon the truth and accuracy of the foregoing representation, acknowledgment and agreement. Notwithstanding the
above, a person who is not a qualified investor and who has notified the underwriters of such fact in writing may, with
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PRIIPs Regulation/Prospectus Directive/Prohibition of sales to EEA retail investors

The notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold or
otherwise made available to any retail investor in the European Economic Area ( EEA ). For these purposes, a retail
investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive
2014/65/EU (as amended, MiFID II ); or (ii) a customer within the meaning of Directive 2002/92/EC (as amended, the
Insurance Mediation Directive ), where that customer would not qualify as a professional client as defined in point
(10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in Directive 2003/71/EC (as amended, the
Prospectus Directive ). Consequently no key information document required by Regulation (EU) No 1286/2014 (as
amended, the PRIIPs Regulation ) for offering or selling the notes or otherwise making them available to retail
investors in the EEA has been prepared and therefore offering or selling the notes or otherwise making them available
to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

Notice to Prospective Investors in the United Kingdom

This prospectus supplement is not being distributed by, nor has it been approved for the purposes of section 21 of the
Financial Services and Markets Act 2000 (the FSMA ) by, a person authorized under the FSMA. The prospectus
supplement is only being distributed to and is only directed at persons who (i) are outside the United Kingdom,
(i1) have professional experience in matters relating to investments (being investment professionals falling within
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the
Financial Promotion Order )), (iii) fall within Article 49(2)(a) to (d) ( high net worth companies, unincorporated
associations etc. ) of the Financial Promotion Order, or (iv) to the extent that doing so does not prejudice the lawful
distribution of the prospectus supplement to the foregoing, are persons to whom an invitation or inducement to engage
in investment activity (within the meaning of section 21 of the FSMA) in connection with the issue or sale of any
notes may otherwise lawfully be communicated or caused to be communicated (all such persons together being
referred to as relevant persons ). The prospectus supplement must not be acted or relied upon by persons who are not
relevant persons. Any investment or investment activity to which this prospectus supplement relates is available only
to relevant persons and will be engaged in only with relevant persons.

Each underwriter has represented and agreed that:

it has only communicated or caused to be communicated and will only communicate or cause to be
communicated an invitation or inducement to engage in investment activity (within the meaning of
section 21 of the Financial Services and Markets Act 2000 (the FSMA ) of the United Kingdom)
received by it in connection with the issue or sale of the notes in circumstances in which Section 21(1)
of the FSMA does not apply to us; and

it has complied and will comply with all applicable provisions of the FSMA with respect to anything
done by it in relation to the notes in, from or otherwise involving the United Kingdom.
Notice to Prospective Investors in Hong Kong

Each underwriter (i) has not offered or sold and will not offer or sell in Hong Kong, by means of any document, any
notes other than (a) to professional investors as defined in the Securities and Futures Ordinance (Cap. 571) of Hong
Kong (the SFO ) and any rules made under that Ordinance; or (b) in other circumstances which do not result in the
document being a prospectus as defined in the Companies (Winding Up and Miscellaneous Provisions) Ordinance
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(Cap. 32) of Hong Kong or which do not constitute an offer to the public within the meaning of that Ordinance; and
(i) has not issued or had in its possession for the purposes of issue, and will not issue or have in its possession for the
purposes of issue, whether in Hong Kong or elsewhere, any advertisement, invitation or document relating to the
notes, which is directed at, or the contents of which are
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likely to be accessed or read by, the public of Hong Kong (except if permitted to do so under the securities laws of
Hong Kong) other than with respect to the notes which are or are intended to be disposed of only to persons outside
Hong Kong or only to professional investors as defined in the SFO and any rules made under that Ordinance.

Notice to Prospective Investors in Japan

The notes have not been and will not be registered pursuant to Article 4, Paragraph 1 of the Financial Instruments and
Exchange Act. Accordingly, none of the notes nor any interest therein may be offered or sold, directly or indirectly, in
Japan or to, or for the benefit of, any resident of Japan (which term as used herein means any person resident in Japan,
including any corporation or other entity organized under the laws of Japan), or to others for re-offering or resale,
directly or indirectly, in Japan or to or for the benefit of a resident of Japan, except pursuant to an exemption from the
registration requirements of, and otherwise in compliance with, the Financial Instruments and Exchange Act and any
other applicable laws, regulations and ministerial guidelines of Japan in effect at the relevant time.

Notice to Prospective Investors in Singapore

This prospectus supplement and the accompanying prospectus have not been registered as a prospectus with the
Monetary Authority of Singapore. Accordingly, this prospectus supplement, the accompanying prospectus and any
other document or material in connection with the offer or sale, or invitation for subscription or purchase, of the notes,
may not be circulated or distributed, nor may the notes be offered or sold, or be made the subject of an invitation for
subscription or purchase, whether directly or indirectly, to persons in Singapore other than (i) to an institutional

investor (as defined in Section 4A of the Securities and Futures Act, Chapter 289 of Singapore (the SFA )) pursuant to
Section 274 of the SFA; (ii) to a relevant person (as defined in Section 275(2) of the SFA) pursuant to Section 275(1)

of the SFA, or any person pursuant to an offer referred to in Section 275(1A) of the SFA, and in accordance with the
conditions specified in Section 275 of the SFA; or (iii) otherwise pursuant to, and in accordance with the conditions

of, any other applicable provision of the SFA.

Where the notes are subscribed or purchased under Section 275 of the SFA by a relevant person which is: (a) a
corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business of which is to
hold investments and the entire share capital of which is owned by one or more individuals, each of whom is an
accredited investor; or (b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold
investments and each beneficiary is an accredited investor, shares, debentures and units of shares and debentures of
that corporation or the beneficiaries rights and interest in that trust shall not be transferable for six months after that
corporation or that trust has acquired the notes under Section 275 of the SFA except: (1) to an institutional investor or
to a relevant person defined in Section 275(2) of the SFA, or arising from an offer referred to in Section 275(1A) of
the SFA (in the case of that corporation) or Section 276(4)(i)(B) of the SFA (in the case of that trust); (2) where no
consideration is given for the transfer; (3) by operation of law; or (4) as specified in Regulation 32 of the Securities
and Futures (Offers of Investments) (Shares and Debentures) Regulations 2005 of Singapore.

LEGAL MATTERS

Certain legal matters relating to Canadian law will be passed upon for us by Blake, Cassels & Graydon LLP. Certain
legal matters relating to United States law will be passed upon for us by Paul, Weiss, Rifkind, Wharton & Garrison
LLP, New York, New York. In addition, certain legal matters relating to United States law will be passed upon for the
underwriters by Davis Polk & Wardwell LLP, New York, New York.
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EXPERTS

Deloitte LLP, an independent registered public accounting firm, has audited CPRL s consolidated financial statements
included in our Annual Report on Form 10-K for the fiscal year ended December 31, 2017, and the effectiveness of
our internal control over financial reporting as of December 31, 2017, as set forth in their reports, which are
incorporated by reference in this prospectus supplement and elsewhere in the registration statement. CPRL s
consolidated financial statements are incorporated by reference in the registration statement in reliance on Deloitte
LLP sreports, given on their authority as experts in accounting and auditing.

WHERE YOU CAN FIND MORE INFORMATION

We and CPRL have filed with the SEC a registration statement on Form S-3 under the Securities Act with respect to
the securities described in this prospectus supplement and the accompanying prospectus. For the purposes of this
section, the term registration statement means the original registration statement and any and all amendments,
including the schedules and exhibits to the original registration statement or any amendment, and the prospectus
supplement and the accompanying prospectus. This prospectus supplement does not contain all of the information set
forth in the registration statement we and CPRL filed. For further information regarding us, CPRL and the securities
offered in this prospectus supplement, you may desire to review the full registration statement, including the exhibits.
The registration statement, including its exhibits and schedules, may be inspected and copied at the public reference
facilities maintained by the SEC at 100 F Street, N.E., Room 1580, Washington, D.C. 20549. You may obtain
information on the operation of the public reference room by calling 1-800-SEC-0330. Copies of such materials are
also available by mail from the Public Reference Branch of the SEC at 100 F Street, N.E., Washington, D.C. 20549 at
prescribed rates. In addition, the SEC maintains a website (http://www.sec.gov) from which interested persons can
electronically access the registration statement, including the exhibits and schedules to the registration statement.

CPRL is also subject to periodic reporting and other informational requirements of the Exchange Act of 1934, as
amended (the Exchange Act ). Accordingly, CPRL files annual, quarterly and current reports and other information
with the SEC under the Exchange Act. CPRL s SEC filings are available to the public over the Internet at
WWW.SEC.ZOV.

INCORPORATION BY REFERENCE OF CERTAIN DOCUMENTS

This prospectus supplement incorporates documents by reference that are not presented in or delivered with this
prospectus supplement. This is known as incorporation by reference. The following documents, which have been filed
by CPRL with the SEC are incorporated by reference into this prospectus supplement:

(a) CPRL s Annual Report on Form 10-K for the year ended December 31, 2017 (filed on February 16,
2018);
(b) Amendment No. 1 to CPRL s Annual Report on Form 10-K for the year ended December 31, 2017

(filed on April 5, 2018);

() CPRL s Quarterly Report on Form 10-Q for the quarter ended March 31, 2018 (filed on April 19,
2018);
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(d) CPRL s Current Reports on Form 8-K, filed on January 24, 2018, February 2, 2018, February 9,
2018, February 15, 2018, February 15, 2018, February 16, 2018, February 20, 2018, March 1, 2018,
March 7, 2018, March 9, 2018, March 16, 2018, March 16, 2018, April 16, 2018, April 19, 2018,
April 23, 2018, May 1, 2018, May 3, 2018, May 11, 2018 and May 11, 2018.
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We and CPRL also incorporate by reference into this prospectus supplement any future filings CPRL makes with the
SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act (other than the portions of those made pursuant to
Item 2.02 or Item 7.01 of Form 8-K or other information furnished and not filed with the SEC) after the date hereof
and prior to the completion of the offering of securities under this prospectus supplement.

We and CPRL have not authorized anyone to provide you with any different or additional information other than that
contained in or incorporated by reference into this prospectus supplement. We, CPRL and the underwriters take no
responsibility for, and can provide no assurance as to the reliability of, any other information that others may provide.

Any statement contained in a document incorporated or deemed to be incorporated by reference into this prospectus
supplement will be deemed to be modified or superseded for purposes of this prospectus supplement to the extent that
a statement contained in this prospectus supplement or any other subsequently filed document that is deemed to be
incorporated by reference into this prospectus supplement modifies or supersedes the statement. Any statement so
modified or superseded will not be deemed, except as so modified or superseded, to constitute a part of this prospectus
supplement.

The documents incorporated by reference into this prospectus supplement are available from us and CPRL upon
request. We and CPRL will provide a copy of any and all of the information that is incorporated by reference in this
prospectus supplement to any person to whom a prospectus supplement is delivered, without charge, upon written or
oral request. If exhibits to the documents incorporated by reference in this prospectus supplement are not themselves
specifically incorporated by reference in this prospectus supplement, then the exhibits will not be provided.

Requests for any of these documents should be directed to: Canadian Pacific Railway Company, 7550 Ogden Dale
Road S.E., Calgary, Alberta, T2C 4X9, Attention: Corporate Secretary, phone (403) 319-7000.
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PROSPECTUS

CANADIAN PACIFIC RAILWAY COMPANY
US$1,500,000,000
Debt Securities
Fully and Unconditionally Guaranteed by

CANADIAN PACIFIC RAILWAY LIMITED

Canadian Pacific Railway Company may from time to time offer debt securities which are fully and unconditionally
guaranteed by our parent company Canadian Pacific Railway Limited, having an aggregate offering price of up to
US$1,500,000,000 or its equivalent in any other currency. These debt securities may consist of debentures, notes or
other types of debt and may be issued in series.

This prospectus describes some of the general terms that may apply to the debt securities. Each time we offer to sell
debt securities, we will provide the specific terms of such debt securities and the offering in a supplement to this
prospectus. We may not use this prospectus to sell debt securities unless we also give prospective investors a
supplement to this prospectus. The prospectus supplement may also add, update or change information contained in
this prospectus. You should read this prospectus and the applicable prospectus supplement carefully before you invest
in our debt securities.

Investing in our debt securities involves risk. See the _Risk Factors section on page 4 of this prospectus, in any
applicable prospectus supplement, and in any documents we incorporate by reference in this prospectus or any
applicable prospectus supplement(s) before investing in our debt securities.

We may sell the debt securities to or through underwriters purchasing as principals and may also sell such debt
securities to one or more purchasers directly, in accordance with applicable securities laws, or through agents. See

Plan of Distribution . The prospectus supplement relating to a particular offering of debt securities will identify each
underwriter or agent, as the case may be, engaged by us in connection with the offering and sale of the debt securities,
and will set forth the terms of the offering of such debt securities, including the method of distribution of such debt
securities, the offering price (or the manner of determination thereof if offered on a non-fixed price basis) the proceeds
to us, any fees, discounts or other compensation payable to underwriters or agents and any other material terms of the
plan of distribution.

Our principal executive offices are located at 7550 Ogden Dale Road S.E., Calgary, Alberta, Canada, T2C 4X9 and
our telephone number is (403) 319-7000.
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Neither the Securities and Exchange Commission of the United States nor any U.S. state securities commission
has approved or disapproved of these securities or determined if this prospectus is truthful or complete. Any
representation to the contrary is a criminal offense.

The date of this prospectus is February 29, 2016.
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ABOUT THIS PROSPECTUS

In this prospectus and in any prospectus supplement, unless otherwise specified or the context otherwise requires, all

dollar amounts are expressed in Canadian dollars, and references to dollars or $ are to Canadian dollars and all
references to  US$ are to United States dollars. Unless the context otherwise requires, all references in this prospectus

and any prospectus supplement to CPRC , Corporation , we , us ,and our mean Canadian Pacific Railway Compar
its subsidiaries on a consolidated basis. Unless otherwise specified or the context otherwise requires, all references in

this prospectus and any prospectus supplement to CPRL mean Canadian Pacific Railway Limited.

This prospectus is part of a Registration Statement on Form S-3 relating to the debt securities that is filed with the

U.S. Securities and Exchange Commission (the Commission ). Under the Registration Statement, we may, from time
to time, sell the debt securities described in this prospectus and the related guarantees by CPRL, in one or more
offerings up to an aggregate offering price of US$1,500,000,000 or its equivalent in any other currency. This
prospectus provides you with a general description of the debt securities that we may offer and the related guarantees
by CPRL. Each time we sell debt securities under the Registration Statement, we will provide a prospectus

supplement that will contain specific information about the terms of that offering of debt securities. The prospectus
supplement also may add, update or change information contained in this prospectus. Before investing, investors
should read both this prospectus and any applicable prospectus supplement together with additional information
described under the headings Where You Can Find More Information and Documents Incorporated by Reference .
This prospectus does not contain all of the information set forth in the Registration Statement, certain parts of which
are omitted in accordance with the rules and regulations of the SEC. Investors may refer to the Registration Statement
and the exhibits to the Registration Statement for further information with respect to CPRC and the debt securities.

All information permitted under applicable laws to be omitted from this prospectus will be contained in one or more
prospectus supplements that will be delivered to purchasers together with this prospectus. A prospectus supplement
containing the specific terms of an offering of debt securities will be delivered to purchasers of such debt securities
together with this prospectus and will be deemed to be incorporated by reference into this prospectus as of the date of
the prospectus supplement only for the purposes of the distribution of the debt securities to which the prospectus
supplement pertains.

You should rely only on the information incorporated by reference or provided in this prospectus or any applicable
prospectus supplement. We have not authorized anyone to provide you with different or additional information. You
should not assume that the information contained in this prospectus or any prospectus supplement or any other
document we incorporate by reference in this prospectus or any prospectus supplement is accurate as of any date other
than the date of such documents, regardless of the time of delivery of the prospectus or prospectus supplement or any
sale of the debt securities. Our business, financial condition, results of operations and prospects, as well as other
information, may have changed since such dates.

Unless otherwise indicated, all financial information included and incorporated by reference into this prospectus is
determined using generally accepted accounting principles in the United States, referred to as U.S. GAAP .

WHERE YOU CAN FIND MORE INFORMATION

We are a 100%-owned subsidiary of CPRL, a publicly traded corporation whose common shares are listed on the
Toronto Stock Exchange and the New York Stock Exchange.

CPRL is subject to the informational requirements of the United States Securities Exchange Act of 1934, as amended
(the U.S. Exchange Act ), and in accordance therewith, CPRL files reports and other information with the SEC. Under
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January 1, 2016 with the SEC have been prepared in accordance with the
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disclosure requirements of Canada, which requirements are different from those of the United States. You may read
any document CPRL files or furnishes to the SEC at the SEC s public reference room at Room 1580, 100 F Street,
N.E., Washington, D.C., 20549. Copies of the same documents may also be obtained from the public reference room
of the SEC at 100 F Street, N.E., Washington D.C., 20549 by paying a fee. Please call the SEC at 1-800-SEC-0330 or
access its website at www.sec.gov for further information on the public reference room. CPRL s filings since
November 2002 are also electronically available from the SEC s Electronic Document Gathering and Retrieval
System, which is commonly known by the acronym EDGAR and which may be accessed at www.sec.gov, as well as
from commercial document retrieval services.

You may access other information about us and CPRL on CPRL s website (http://www.cpr.ca). Information on CPRL s
website is not incorporated by reference in this prospectus.

DOCUMENTS INCORPORATED BY REFERENCE

The SEC allows us and CPRL to incorporate by reference much of the information CPRL files with it, which means
that we and CPRL can disclose important information to you by referring you to those publically available documents.
The information we and CPRL incorporate by reference in this prospectus is an important part of this prospectus.

We and CPRL incorporate by reference into this prospectus the following documents CPRL has filed with the
Commission:

CPRL s Annual Report on Form 10-K for the year ended December 31, 2015 (filed on February 29,
2016);

CPRL s definitive proxy statement on Schedule 14A with respect to CPRL s 2016 annual meeting of
stockholders (filed February 29, 2016) (but only to the extent that any sections of CPRL s proxy statement
are incorporated into its Annual Report on Form 10-K for the year ended December 31, 2015); and

CPRL s Current Reports on Form 8-K, filed on January 12, 2016, January 14, 2016, January 19,
2016, January 20, 2016, January 27, 2016, February 3, 2016, February 9, 2016, February 16, 2016 and
February 24, 2016.
We and CPRL also incorporate by reference each document CPRL files with the Commission pursuant to
Section 13(a), 13(c), 14 or 15(d) of the Exchange Act (excluding information furnished pursuant to Items 2.02 and
7.01 of Form 8-K) after the date of this prospectus and prior to the filing of a post-effective amendment that indicates
that all debt securities offered hereby have been sold or which deregisters all securities then remaining unsold.

Any statement contained in any document incorporated or deemed to be incorporated by reference herein shall be
deemed to be modified or superseded for purposes of this prospectus to the extent that a statement contained herein or
in any other subsequently filed or furnished document which also is or is deemed to be incorporated by reference
herein modifies or supersedes such statement. Any such statement so modified or superseded shall not be deemed to
constitute a part o