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Approximate date of commencement of proposed sale to the public: From time to time after the Registration
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PROVINCE OF ALBERTA, CANADA
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It is proposed that this filing shall become effective (check appropriate box below):
A. þ upon filing with the Commission pursuant to Rule 467(a) (if in connection with an offering being made

contemporaneously in the United States and Canada).
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B. o at some future date (check appropriate box below)
1. o pursuant to Rule 467(b) on            at            (designate a time not sooner than seven calendar days after

filing).

2. o pursuant to Rule 467(b) on            at            (designate a time seven calendar days or sooner after filing)
because the securities regulatory authority in the review jurisdiction has issued a receipt or notification
of clearance on                 .

3. o pursuant to Rule 467(b) as soon as practicable after notification of the Commission by the Registrant or
the Canadian securities regulatory authority of the review jurisdiction that a receipt or notification of
clearance has been issued with respect hereto.

4. o after the filing of the next amendment to this Form (if preliminary material is being filed).
If any of the securities being registered on this form are to be offered on a delayed or continuous basis pursuant to the
home jurisdiction�s shelf prospectus offering procedures, check the following box.  þ
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PART I
INFORMATION REQUIRED TO BE DELIVERED

TO OFFEREES OR PURCHASERS
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Dated November 18, 2010

BASE SHELF PROSPECTUS

SHAW COMMUNICATIONS INC.

$4 Billion

Debt Securities
Class B Non-Voting Participating Shares

Class 1 Preferred Shares
Class 2 Preferred Shares

Warrants
Share Purchase Contracts

Units

Shaw Communications Inc. (�Shaw� or the �Corporation�) may offer and issue from time to time, debt securities (�Debt
Securities�), Class B Non-Voting Participating Shares, Class 1 Preferred Shares, Class 2 Preferred Shares
(collectively, �Equity Securities�), warrants to purchase Equity Securities or Debt Securities (�Warrants�), share
purchase contracts (�Share Purchase Contracts�) and units (�Units� and, together with the Debt Securities, Equity
Securities, Warrants and Share Purchase Contracts, �Securities�) of up to $4 billion aggregate initial offering price of
Securities (or the equivalent thereof in one or more foreign currencies) during the 25 month period that this short form
base shelf prospectus, including any amendments hereto (the �Prospectus�), is valid. Securities may be offered
separately or together, in amounts, at prices and on terms to be determined based on market conditions at the time of
sale and set forth in an accompanying shelf prospectus supplement (a �Prospectus Supplement�).

The specific terms of the Securities with respect to a particular offering will be set out in the applicable Prospectus
Supplement and may include, where applicable: (i) in the case of Debt Securities, the specific designation, aggregate
principal amount, the currency or the currency unit for which the Debt Securities may be purchased, the maturity,
interest provisions, authorized denominations, offering price, covenants, events of default, terms for redemption or
retraction (if any), exchange or conversion terms (if any), whether the debt is senior or subordinated, and any other
terms specific to the Debt Securities being offered; (ii) in the case of Equity Securities, the designation of the
particular class and series, the number of shares offered, the offering price, dividend rate (if any), and any other terms
specific to the Equity Securities being offered; (iii) in the case of Warrants, the offering price, designation, number
and terms of the Equity Securities or Debt Securities purchasable upon exercise of the Warrants, any procedures that
will result in the adjustment of these numbers, the exercise price, dates and periods of exercise, and any other terms
specific to the Warrants being offered; (iv) in the case of Share Purchase Contracts, the number of Share Purchase
Contracts offered, the offering price, and any other terms specific to the Share Purchase Contracts being offered; and
(v) in the case of Units, the number of Units offered, the offering price, the Securities comprising the Units, and any
other terms specific to the Units being offered.

All shelf information permitted under applicable securities legislation 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.
Each Prospectus Supplement will be incorporated by reference into this Prospectus for the purposes of securities
legislation as of the date of the Prospectus Supplement and only for the purposes of the distribution of the Securities to
which the Prospectus Supplement pertains.
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Where required by statute, regulation or policy, and where Securities are offered in currencies other than Canadian
dollars, appropriate disclosure of foreign exchange rates applicable to such Securities will be included in the
Prospectus Supplement describing such Securities. For the purpose of calculating the Canadian dollar equivalent of
the aggregate principal amount of Securities issued under this Prospectus from time to time, Debt Securities
denominated in, and other Securities denominated or issued in, a currency (the �Securities Currency�) other than
Canadian dollars will be translated into Canadian dollars at the date of issue of such Securities using the spot
wholesale transactions buying rate of the Bank of Canada for the purchase of Canadian dollars with the Securities
Currency in effect as of noon (Toronto time) on the date of issue of such Securities.

Shaw�s Class B Non-Voting Participating Shares are listed on the Toronto Stock Exchange under the symbol SJR.B
and the New York Stock Exchange under the symbol SJR. There is currently no market through which the Debt
Securities, Class 1 Preferred Shares, Class 2 Preferred Shares, Warrants, Share Purchase Contracts and Units
may be sold and purchasers may not be able to resell such Securities purchased under this Prospectus. This
may affect the pricing of such Securities in the secondary market, the transparency and availability of trading
prices, the liquidity of the Securities and the extent of issuer regulation. See �Risk Factors�.

Neither the United States Securities and Exchange Commission (the �SEC�) nor any state securities commission
has approved or disapproved these securities or determined if this Prospectus is truthful or complete. Any
representation to the contrary is a criminal offence in the United States.

Offerings of Securities hereunder are made by Shaw, a foreign private issuer, which is permitted, under a
multijurisdictional disclosure system (�MJDS�) adopted by the United States and Canada, to prepare this
Prospectus in accordance with Canadian disclosure requirements. Prospective investors in the United States
should be aware that such requirements are different from those of the United States. Shaw has prepared the
financial statements incorporated herein by reference in accordance with generally accepted accounting
principles which are in effect from time to time in Canada (�Canadian GAAP�) accounting principles, and they
are subject to Canadian auditing and auditor independence standards. Thus, they may not be comparable to
the financial statements of United States companies.

Prospective investors should be aware that the purchase of Securities may have tax consequences both in the
United States and Canada. This Prospectus and any applicable Prospectus Supplement may not describe these
tax consequences fully. Investors should consult with their own tax advisors and read the tax discussion in this
Prospectus and any applicable Prospectus Supplement.

Enforcement of civil liabilities under United States federal securities laws may be affected adversely by the fact
that Shaw is incorporated in Alberta, Canada, most of its officers and directors and most of the experts named
in this Prospectus are residents of Canada, and all or a substantial portion of the assets of Shaw and said
persons are located in Canada or other jurisdictions outside the United States.

Shaw may offer and sell Securities to or through underwriters or dealers purchasing as principals and also may offer
and sell certain Securities directly to other purchasers or through agents. A Prospectus Supplement relating to each
issue of Securities offered thereby will identify each underwriter, dealer or agent engaged by Shaw in connection with
the sale of such issue and will set forth the terms of the offering of such Securities, the method of distribution of such
Securities, including to the extent applicable, the proceeds to Shaw and any fees, discounts or any other compensation
payable to underwriters, dealers or agents and any other material terms of the plan of distribution.

In connection with any underwritten offering of Securities, the underwriters may over-allot or effect transactions
which stabilize or maintain the market price of the Securities offered at levels above that which might otherwise
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prevail in the open market. Such transactions, if commenced, may be discontinued at any time. See �Plan of
Distribution�.

The offering is subject to approval of certain legal matters on behalf of the Corporation by Fraser Milner Casgrain
LLP, Calgary, Alberta and Sherman & Howard LLC, Denver, Colorado. No underwriter or dealer in Canada or the
United States has been involved in the preparation of this Prospectus or performed any review of the contents of this
Prospectus.

Shaw�s head and registered office is at Suite 900, 630 � 3rd Avenue S.W., Calgary, Alberta, T2P 4L4.

2
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ABOUT THIS PROSPECTUS

In this Prospectus, unless otherwise specified or the context otherwise requires, references to �Shaw�, the �Corporation�,
�us�, �we� or �our� mean Shaw Communications Inc. and its consolidated subsidiaries. Unless otherwise specified, all dollar
amounts contained herein are expressed in Canadian dollars, and references to �dollars�, �Cdn$� or �$� are to Canadian
dollars. All financial information included and incorporated by reference in this Prospectus is determined using
Canadian GAAP. �U.S. GAAP� means generally accepted accounting principles which are in effect from time to time in
the United States.

This Prospectus is part of a registration statement on Form F-10 (�U.S. Registration Statement�) relating to our
Securities that we filed with the SEC. Under the U.S. Registration Statement, we may, from time to time, sell
Securities described in this Prospectus in one or more offerings up to an aggregate offering amount of $4 billion. This
Prospectus, which constitutes part of the U.S. Registration Statement, provides you with a general description of the
Securities that we may offer. Each time we sell Securities under the U.S. Registration Statement, we will provide a
Prospectus Supplement that will contain specific information about the terms of that offering of Securities. A
Prospectus Supplement may also add, update or change information contained in this Prospectus. Before you invest,
you should read both this Prospectus and any applicable Prospectus Supplement together with additional information
described under the heading �Where You Can Find More Information�. This Prospectus does not contain all of the
information set forth in the U.S. Registration Statement, certain parts of which are omitted in accordance with
the rules and regulations of the SEC, or the schedules or exhibits that are part of the U.S. Registration
Statement. U.S. persons should refer to the U.S. Registration Statement and the exhibits thereto for further
information with respect to Shaw and the Securities.

Shaw prepares its consolidated financial statements in accordance with Canadian GAAP, which may differ from
U.S. GAAP. Therefore, the consolidated financial statements of Shaw incorporated by reference in this Prospectus, in
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any applicable Prospectus Supplement and in the documents incorporated by reference in this Prospectus or in any
applicable Prospectus Supplement may not be comparable to financial statements prepared in accordance with
U.S. GAAP. You should refer to the notes to our audited consolidated financial statements, as well as exhibits to the
U.S. Registration Statement, for a discussion of the principal differences between our financial results calculated
under Canadian GAAP and U.S. GAAP.

WHERE YOU CAN FIND MORE INFORMATION

Information has been incorporated by reference in this Prospectus from documents filed with securities commissions
or similar authorities in Canada. Copies of the documents incorporated herein by reference may be obtained on
request without charge from the Chief Financial Officer of Shaw Communications Inc., Suite 900, 630 � 3rd Avenue
S.W., Calgary, Alberta, T2P 4L4 (telephone (403) 750-4500) or by accessing the Corporation�s

3
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disclosure documents available through the Internet on the Canadian System for Electronic Document Analysis and
Retrieval (SEDAR) which may be accessed at www.sedar.com.

In addition to its continuous disclosure obligations under the securities laws of the provinces of Canada, Shaw is
subject to certain of the information requirements of the U.S. Securities Exchange Act of 1934, as amended (the
�Exchange Act�), and in accordance therewith files reports and other information with the SEC. Under MJDS, some
reports and other information may be prepared in accordance with the disclosure requirements of Canada, which
requirements are different from those of the United States. As a foreign private issuer, Shaw is exempt from the rules
under the Exchange Act prescribing the furnishing and content of proxy statements, and Shaw�s officers, directors and
principal shareholders are exempt from the reporting and short-swing profit recovery provisions contained in
Section 16 of the Exchange Act. In addition, Shaw is not required to publish financial statements as promptly as
U.S. companies. You may read any document Shaw furnishes to the SEC at the SEC�s public reference room at
Room 1580, 100 F Street N.E., Washington, D.C. 20549. You may also obtain copies of the same documents from the
public reference room of the SEC at 100 F Street N.E., Washington D.C. 20549 by paying a fee. You should call the
SEC at 1-800-SEC-0330 or access its website at www.sec.gov for further information about the public reference
rooms. As well, a free copy of any public document filed by Shaw with the SEC�s Electronic Data Gathering and
Retrieval (EDGAR) system is available from the SEC�s website at www.sec.gov.

Under the short form prospectus system adopted by the securities commissions and other regulatory authorities in
each of the provinces of Canada and under MJDS, we are permitted to incorporate by reference the information we
file with securities commissions in Canada, which means that we can disclose important information to you by
referring you to those documents. Information that is incorporated by reference is an important part of this Prospectus.
The following documents were filed with the securities commission or other similar authority in each of the provinces
of Canada and are specifically incorporated by reference in, and form an integral part of, this Prospectus.

(a) the annual information form of Shaw dated November 5, 2010, excluding the section entitled �Ratings� under
the heading �Capital Structure, Dividends and Related Matters�;

(b) the audited consolidated balance sheets of Shaw as at August 31, 2010 and 2009 and the statements of
income and retained earnings (deficit), statements of comprehensive income and accumulated other
comprehensive income (loss), and statements of cash flows for the years ended August 31, 2010, 2009 and
2008, together with the notes thereto and the auditors� report thereon;

(c) management�s discussion and analysis of the financial condition and operations of Shaw with respect to the
year ended August 31, 2010;

(d) the management proxy information circular dated November 24, 2009 relating to the annual general
meeting of shareholders of the Corporation held on January 14, 2010;

(e) reconciliation of Canadian and United States Generally Accepted Accounting Principles for audited
consolidated balance sheets of Shaw as at August 31, 2010 and 2009 and statements of income and retained
earnings (deficit), statements of comprehensive income and accumulated other comprehensive income
(loss), and statements of cash flows for the years ended August 31, 2010, 2009 and 2008; and

(f) auditors� report on reconciliation of Canadian and United States Generally Accepted Accounting Principles
for audited consolidated balance sheets of Shaw as at August 31, 2010 and 2009 and statements of income
and retained earnings (deficit), statements of comprehensive income and accumulated other comprehensive
income (loss), and statements of cash flows for the years ended August 31, 2010, 2009 and 2008.
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Any documents of the type referred to in the preceding paragraph, or similar material, including all annual information
forms, all information circulars, all annual and interim financial statements and management�s discussion and analysis
relating thereto, all material change reports (excluding confidential material change reports, if any), all business
acquisition reports and all updated earnings coverage ratio information, filed by Shaw with securities commissions or
similar authorities in the relevant provinces of Canada subsequent to the date of this Prospectus and prior to 25 months
from the date hereof shall be deemed to be incorporated by reference into this

4
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Prospectus. Shaw also incorporates by reference into this Prospectus and the U.S. Registration Statement of which this
Prospectus forms a part any future information Shaw files with or furnishes to the SEC pursuant to Section 13(a),
13(c), or 15(d) of the Exchange Act until Shaw sells all of the Securities, except (i) that any section of any annual
information form, filed as an exhibit to an Annual Report on Form 40-F, entitled �Ratings� or another similar caption
shall not be deemed incorporated by reference into this Prospectus and the U.S. Registration Statement of which this
Prospectus forms a part, and (ii) that any Report on Form 6-K shall be so incorporated only if and to the extent
expressly provided in such Report .

A Prospectus Supplement containing the specific variable terms of an offering of Securities will be delivered to
purchasers of such Securities together with this Prospectus and will be deemed to be incorporated by reference into
this Prospectus as of the date of such Prospectus Supplement, but only for the purposes of the offering of the
Securities covered by that Prospectus Supplement.

Any statement contained herein or in a 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 document which also is or is deemed to be
incorporated by reference herein modifies or supersedes such prior statement. Any statement or document so
modified or superseded shall not, except to the extent so modified or superseded, be incorporated by reference
and constitute a part of this Prospectus. The making of a modifying or superseding statement shall not be
deemed an admission for any purposes that the modified or superseded statement, when made, constituted a
misrepresentation, an untrue statement of a material fact or an omission to state a material fact required to be
stated therein or necessary to make the statements therein not misleading in light of the circumstances in which
they were made.

Upon a new annual information form and related annual financial statements and management�s discussion and
analysis relating thereto, being filed with and, where required, accepted by, the applicable securities regulatory
authorities during the currency of this Prospectus, the previous annual information form, annual and interim financial
statements and management�s discussion and analysis relating thereto and material change reports filed prior to the
commencement of the then current fiscal year will be deemed no longer to be incorporated into this Prospectus for
purposes of future offers and sales of Securities under this Prospectus. Upon a new management proxy circular
relating to an annual meeting of shareholders of the Corporation being filed with the applicable securities regulatory
authorities during the currency of this Prospectus, the management information circular for the preceding annual
meeting of shareholders shall be deemed no longer to be incorporated by reference into this Prospectus for purposes of
future offers and sales of Securities under this Prospectus.

You should rely only on the information contained in or incorporated by reference in this Prospectus or any
applicable Prospectus Supplement and on the other information included in the U.S. Registration Statement of
which this Prospectus forms a part. We are not making an offer of Securities in any jurisdiction where the offer
is not permitted by law.

5
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FORWARD LOOKING STATEMENTS

Certain statements included and incorporated by reference herein may constitute �forward-looking statements� within
the meaning of applicable securities laws, including the U.S. Private Securities Litigation Reform Act of 1995. Such
forward-looking statements involve risks, uncertainties and other factors which may cause actual results, performance
or achievements to be materially different from any future results, performance or achievements expressed or implied
by such forward-looking statements. When used herein, the words �anticipate�, �believe�, �expect�, �plan�, �intend�, �estimate�,
�target�, �guideline�, �goal� and other similar expressions generally identify forward-looking statements, although not all
forward-looking statements contain such words. Forward-looking statements include, but are not limited to, references
to future capital expenditures (including the amount and nature thereof), financial guidance for future performance,
business strategies and measures to implement strategies, competitive strengths, goals, expansion and growth of
Shaw�s business and operations, plans and references to Shaw�s future success. These forward-looking statements are
based on certain assumptions and analyses made by Shaw in light of Shaw�s experience and perception of historical
trends, current conditions and expected future developments, as well as other factors Shaw believes are appropriate in
the circumstances. These assumptions include, but are not limited to, general economic and industry growth rates,
currency exchange rates, technology deployment, content and equipment costs, industry structure and stability,
government regulation and the integration of recent acquisitions.

Shaw cannot guarantee future results, levels of activity, performance or achievements. Many factors, including those
not within Shaw�s control, could cause Shaw�s actual results performance or achievements to be materially different
from the views expressed or implied by such forward-looking statements, including, but not limited to:

� general economic, market or business conditions and industry trends;

� opportunities (or lack thereof) that may be presented to and pursued by Shaw;

� Shaw�s ability to execute its strategic plans;

� changes in the competitive environment in the markets in which Shaw operates and from the development of
new markets for emerging technologies;

� changing conditions in the entertainment, information and communications industries;

� changes in laws, regulations and decisions by regulators that affect Shaw or the markets in which it operates
in both Canada and the United States;

� Shaw�s status as a holding company with separate operating subsidiaries;

� risks associated with the economic, political and regulatory policies of local governments and laws and
policies of Canada and the United States;

� other risks and uncertainties described from time to time in Shaw�s reports and filings with Canadian and
U.S. securities regulatory authorities; and

� additional risks described below in �Risk Factors�.
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Should one or more of these risks or uncertainties materialize, or should assumptions underlying the forward-looking
statements prove incorrect, Shaw�s actual results, performance or achievements may vary materially from those
described herein. Consequently, all of the forward-looking statements made in this Prospectus, any Prospectus
Supplement and the documents incorporated by reference herein or therein are qualified by these cautionary
statements, and there can be no assurance that the actual results or developments anticipated by Shaw will be realized
or, even if substantially realized, that they will have the expected consequences to, or effects on, Shaw.

You should not place undue reliance on any such forward-looking statements. The Corporation provides certain
financial guidance for future performance incorporated by reference herein as the Corporation believes that certain
investors, analysts and others utilize such information in order to assess the Corporation�s expected operational and
financial performance and as an indicator of its ability to service debt and return cash to shareholders. The
Corporation�s financial guidance may not be appropriate for other purposes.

The forward-looking statements (and such risks, uncertainties and other factors) contained in this Prospectus, any
Prospectus Supplement and the documents incorporated by reference herein and therein are made only as of the date
of such document and Shaw expressly disclaims any obligation or undertaking to disseminate any updates or revisions
to any of the forward-looking statements contained herein to reflect any change in expectations with regard to those
statements or any other change in events, conditions or circumstances on which any such statement is based, except as
required by law. New factors affecting Shaw emerge from time to time, and it is not possible for Shaw to predict what
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factors will arise or when. In addition, Shaw cannot assess the impact of each factor on its business or the extent to
which any particular factor, or combination of factors, may cause actual results to differ materially from those
contained in any forward-looking statement.

BUSINESS OF THE CORPORATION

Shaw Communications Inc. is a diversified communications and media company, providing consumers with
broadband cable television, High-Speed Internet, Digital Phone, telecommunications services (through Shaw Business
Solutions), satellite direct-to-home services (through Shaw Direct) and engaging programming content (through Shaw
Media). Shaw Media operates the second largest privately owned conventional television network in Canada, Global
Television, and 19 specialty networks including HGTV, Food Network, History and Showcase. Shaw�s total revenue
for the years ended August 31, 2010 and 2009, was approximately $3.7 billion and $3.4 billion, respectively. As at
August 31, 2010, Shaw had assets of approximately $10.2 billion.

On October 27, 2010, Shaw closed its purchase of 100% of the over-the-air and specialty television businesses of
Canwest Global Communications Corp. (�Canwest�), including all of CW Investments Co., the company that owns the
specialty television channels acquired from Alliance Atlantis Communications Inc. in 2007 (the �CW Media Group�).
The aggregate purchase price for the Canwest broadcasting assets, including the amounts paid prior to closing to
acquire certain shares of CW Investments Co. from affiliates of Goldman Sachs Capital Partners and the debt to be
assumed at the CW Media Group level, is approximately $2 billion.

On November 17, 2010, Bradley S. Shaw was appointed as Chief Executive Officer of the Corporation, replacing Jim
Shaw who will continue as Non-Exec Vice Chair and a member of the Board of Directors of the Corporation. Bradley
S. Shaw will continue as a member of the Board of Directors.

For further information relating to the business of Shaw, please refer to Shaw�s annual information form incorporated
by reference into this Prospectus. Shaw�s executive offices are at Suite 900, 630 � 3rd Avenue S.W., Calgary, Alberta,
Canada, T2P 4L4; telephone number (403) 750-4500.

USE OF PROCEEDS

Unless otherwise indicated in an applicable Prospectus Supplement, we currently intend to use the net proceeds we
receive from the sale of Securities for debt repayment, for working capital and for general corporate purposes.
Specific information about the amount of net proceeds to be used for any such purpose will be set forth in the
applicable Prospectus Supplement. We may, from time to time, issue debt instruments, incur additional indebtedness
or issue equity or other securities other than pursuant to this Prospectus.

EARNINGS COVERAGE

The following earnings coverage ratio has been calculated for the twelve month period ended August 31, 2010, and
reflects the issuance of all of our long-term debt and repayment or redemption thereof as of that date. This earnings
coverage ratio does not give effect to the issuance of Debt Securities (including Debt Securities purchasable on
exercise of Warrants or included in Units) that may be issued pursuant to this Prospectus and any Prospectus
Supplement, and does not purport to be indicative of earnings coverage ratios for any future periods. This earnings
coverage ratio gives effect to the following long-term financial liabilities of the Corporation that were not liabilities of
the Corporation as at August 31, 2010:

(a) approximately $1.0 billion borrowed to complete the acquisition of Canwest�s broadcasting business on
October 27, 2010 and effect a subsequent related debt refinancing; and
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(b) an aggregate obligation of approximately U.S. $338 million under 13.5% senior notes due 2015, the debtor
in respect of which is a member of the CW Media Group and that became a subsidiary of the Corporation
as a result of the completion of the acquisition of Canwest�s broadcasting business.

Year ended
August 31, 2010

Ratio of Earnings to Interest(1) 3.11

7
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Notes:

(1) Earnings are net income before the deduction of interest on long-term debt and income taxes.

If Shaw offers Debt Securities having a term to maturity in excess of one year under this Prospectus and a Prospectus
Supplement, the Prospectus Supplement will include earnings coverage ratios giving effect to the issuance of such
Debt Securities.

DESCRIPTION OF DEBT SECURITIES

This section describes the general terms that will apply to any Debt Securities.

Debt Securities may be issued under an amended and restated trust indenture dated as of November 5, 2010 (the
�Trust Indenture�) entered into between the Corporation and Computershare Trust Company of Canada, as trustee (the
�Trustee�). Debt Securities may also be issued under any other indentures between Shaw and a trustee or trustees as
may be described in a Prospectus Supplement for such Debt Securities. The following is a description of the material
terms of the Trust Indenture as they pertain to Debt Securities. A copy of the Trust Indenture has been filed by Shaw
with the securities commission or similar regulatory authority in each of the provinces of Canada and is available
electronically at www.sedar.com. For the purposes of this summary only, the term �Corporation� refers to Shaw
Communications Inc. and not to any of its subsidiaries. Other capitalized terms are as defined in the Trust Indenture
(unless otherwise defined herein). Prospective investors should rely on information in the applicable Prospectus
Supplement if it is different from the following information.

General

The Trust Indenture provides that Debt Securities may be issued thereunder from time to time in one or more series.
Specific terms and conditions which apply to such series will be set out in a supplement to the Trust Indenture. The
Debt Securities will be direct, unconditional and, unless otherwise indicated in the relevant Prospectus Supplement,
unsecured obligations of the Corporation. The Trust Indenture does not limit the aggregate principal amount of Debt
Securities (which may include debentures, notes and other evidences of indebtedness) which may be issued
thereunder, and Debt Securities may be denominated and payable in foreign currencies. The Trust Indenture also
permits Shaw to increase the principal amount of any series of Debt Securities previously issued and to issue up to
that increased principal amount.

The Prospectus Supplement relating to the particular Debt Securities offered thereby will describe the terms of such
Debt Securities, including to the extent applicable:

(a) the specific designation, aggregate principal amount and denominations of such Debt Securities;

(b) the price at which such Debt Securities will be issued or whether such Debt Securities will be issued on a
non-fixed price basis;

(c) the date or dates on which such Debt Securities will mature and the portion (if less than all of the principal
amount) of such Debt Securities to be payable upon declaration of an acceleration of maturity;

(d) the currency or currencies in which such Debt Securities are being sold and in which the principal of (and
premium, if any), and interest, if any, on, such Debt Securities will be payable, whether the Holder of any
such Debt Securities or the Corporation may elect the currency in which payments thereon are to be made
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and, if so, the manner of such election;

(e) whether such Debt Securities are interest bearing and, in the case of interest bearing Debt Securities, the
rate or rates (which may be fixed or variable) per annum at which such Debt Securities will bear interest, if
any;

(f) the date from which interest, if any, on such Debt Securities, whether payable in cash, in kind, or in shares,
will accrue, the date or dates on which such interest will be payable and the date on which payment of such
interest will commence;
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(g) the dates on which and the price or prices at which such Debt Securities will, pursuant to any required
repayment provisions, or may, pursuant to any repurchase or redemption provisions, be repurchased,
redeemed or repaid and the other terms and provisions of any such optional repurchase or redemption or
required repayment;

(h) any special provisions for the payment of additional interest with respect to such Debt Securities;

(i) any additional covenants included for the benefit of Holders of such Debt Securities;

(j) the general terms or provisions, if any, pursuant to which such Debt Securities are to be guaranteed or
secured;

(k) any additional events of default provided with respect to such Debt Securities;

(l) any exchange on which such Debt Securities will be listed;

(m) terms for any conversion or exchange of such Debt Securities into other securities;

(n) the extent and manner, if any, to which payment on or in respect of such Debt Securities will be senior or
will be subordinated to the prior payment of other liabilities and obligations of the Corporation;

(o) whether such Debt Securities will be issuable in registered form or bearer form or both, and, if issuable in
bearer form, the restrictions as to the offer, sale and delivery of such Debt Securities in bearer form and as
to exchanges between registered and bearer form;

(p) whether such Debt Securities will be issuable in the form of one or more registered global debt securities
(�Registered Global Debt Securities�) and, if so, the identity of the Depository for those Registered Global
Debt Securities;

(q) any index pursuant to which the amount of payments of principal of and any premium and interest on such
Debt Securities will or may be determined;

(r) any special tax implications of or any special tax provision, or indemnities relating to such Debt
Securities; and

(s) any other material terms of such Debt Securities.

Unless otherwise indicated in the applicable Prospectus Supplement, the Trust Indenture does not afford the Holders
the right to tender Debt Securities to Shaw for repurchase, or provide for any increase in the rate or rates of interest
per annum at which the Debt Securities will bear interest.

Payment

Unless otherwise specified in the applicable Prospectus Supplement, payment of principal of (and premium, if any) on
Debt Securities will be made in the designated currency against surrender of such Debt Securities at the office of the
Trustee in Calgary, Alberta. Unless otherwise indicated in the Prospectus Supplement related thereto, payment of any
instalment of interest on Debt Securities will be made to the Person in whose name such Debt Security is registered
immediately prior to the close of business on the record date for such interest by electronic funds transfer.
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Certain Covenants

The Trust Indenture contains among others, the following covenants:

Limitation on Liens

So long as any Debt Securities are outstanding, the Corporation will not, and will not permit any Subsidiary of the
Corporation to, create, incur or assume any Lien securing any indebtedness for borrowed money or interest thereon of
the Corporation or such Subsidiary (or any liability of the Corporation or such Subsidiary under any guarantee or
endorsement or other instrument under which the Corporation or such Subsidiary is contingently liable, either directly
or indirectly, for borrowed money or interest thereon), other than Permitted Liens, without also
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simultaneously or prior thereto securing, or causing such Subsidiary to secure, indebtedness under the Trust Indenture
so that the Debt Securities are secured equally and ratably with or prior to such other indebtedness or liability for so
long as such other indebtedness or liability remains secured.

�Permitted Liens� of any Person at any particular time means:

(i) Liens existing on the date of the Trust Indenture;

(ii) any lien in favour of a Governmental Authority in connection with the operations of such Person or any
Subsidiary of such Person and not in respect of the financing thereof;

(iii) Liens in favour of such Person or a Wholly-Owned Subsidiary of such Person (but only so long as it is a
Wholly-Owned Subsidiary of such Person);

(iv) Liens in respect of Purchase Money Obligations;

(v) Liens on property or assets existing at the time of acquisition thereof by such Person, provided that such
Liens were not incurred in anticipation of such acquisition;

(vi) Liens on property or assets of a Person existing at the time it becomes a Subsidiary of such Person, or is
liquidated or merged into, or amalgamated or consolidated with, such Person or a Subsidiary of such
Person or at the time of the sale, lease or other disposition to such Person or a Subsidiary of such Person of
all or substantially all of its properties and assets;

(vii) any renewal, refunding or extension of any Lien referred to in the foregoing clauses (i) through (vi),
inclusive; provided that the principal amount of indebtedness secured thereby after such renewal, refunding
or extension is not increased and the Lien is limited to the property or assets originally subject thereto and
any improvements thereon;

(viii) Liens securing Debt permitted to be incurred under clause (7) under the �Limitation on Debt and Preferred
Stock of Subsidiaries� covenant below; provided that any such Lien is limited to the property or assets of
the Subsidiary incurring or issuing such Debt and the shares in the capital of, or other ownership interests
in, such Subsidiary;

(ix) any Lien affecting property subject to a lease entered into as part of a Sale and Leaseback Transaction
permitted under clause (ii) of the �Limitation on Sale and Leaseback Transactions� covenant below;

(x) Liens securing Non-Recourse Debt, the principal amount of which is exchangeable for the securities of or
ownership interests in another Person, provided that any such Lien extends to or covers only such
securities or ownership interests and the proceeds thereof underlying such Non-Recourse Debt; and

(xi) Liens securing indebtedness not secured by Liens referred to in the foregoing clauses (i) through
(x) inclusive, in an aggregate principal amount, together with the Attributable Value of any Sale and
Leaseback Transactions entered into pursuant to clause (i) of the �Limitation on Sale and Leaseback
Transactions� covenant below and any Debt or Preferred Stock incurred or issued pursuant to clause (1) of
the �Limitation on Debt and Preferred Stock of Subsidiaries� covenant below, not to exceed, as of the date
of determination, 15% of Consolidated Net Tangible Assets.

Limitation on Sale and Leaseback Transactions
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So long as any Debt Securities are outstanding, the Corporation will not, and will not permit any Subsidiary of the
Corporation to, enter into any Sale and Leaseback Transaction with any Person (other than the Corporation or a
Wholly-Owned Subsidiary of the Corporation) unless the Corporation or such Subsidiary receives fair value for the
property sold or transferred as determined by the Board of Directors of the Corporation and either (i) the Attributable
Value in respect of all leases relating to Sale and Leaseback Transactions entered into pursuant to this clause (i),
together with all indebtedness secured by a Lien pursuant to clause (xi) of the definition of �Permitted Lien� as set forth
in the �Limitation on Liens� covenant and Debt and Preferred Stock incurred or issued pursuant to clause (1) of the
�Limitation on Debt and Preferred Stock of Subsidiaries� covenant below, does not exceed, as of the date of
determination, 15% of Consolidated Net Tangible Assets or (ii) the Corporation or such Subsidiary shall
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apply, within 180 days of the consummation of such Sale and Leaseback Transaction, an amount equal to the
Attributable Value in respect of the leases relating to such Sale and Leaseback Transaction to (a) the redemption,
retirement or defeasance of the Debt Securities or other indebtedness of the Corporation or such Subsidiary with a
maturity of greater than one year and ranking pari passu with the Debt Securities or (b) the purchase of property
substantially similar to the property sold or transferred as determined by the Board of Directors.

Limitation on Debt and Preferred Stock of Subsidiaries

So long as any Debt Securities are outstanding, the Corporation may not permit any Subsidiary to create, issue,
assume, guarantee, or in any manner become directly or indirectly liable for the payment of, or otherwise incur
(collectively, �incur�) any Debt or issue any Preferred Stock except:

(1) Debt and Preferred Stock in an aggregate principal or face amount, together with indebtedness secured by a
Lien pursuant to clause (xi) of the �Limitation on Liens� covenant and the Attributable Value of any Sale
and Leaseback Transactions entered into pursuant to clause (i) of the �Limitation on Sale and Leaseback
Transactions� covenant, not to exceed, as of the date of determination, 15% of the Consolidated Net
Tangible Assets of the Corporation, excluding any Debt and Preferred Stock described in clauses (2)
through (9), inclusive, below;

(2) Debt and Preferred Stock outstanding on the date of the Trust Indenture after giving effect to the
application of the proceeds of the Debt Securities;

(3) Debt incurred or Preferred Stock issued to and held by the Corporation or a Wholly-Owned Subsidiary of
the Corporation (provided that such Debt or Preferred Stock is at all times held by the Corporation or a
Wholly-Owned Subsidiary of the Corporation);

(4) Debt incurred or Preferred Stock issued by a Person prior to the time (A) such Person became a Subsidiary
of the Corporation, (B) such Person merges into or consolidates or amalgamates with a Subsidiary of the
Corporation or (C) another Subsidiary of the Corporation merges into or consolidates or amalgamates with
such Person (in a transaction in which such Person becomes a Subsidiary of the Corporation), which Debt
or Preferred Stock was not incurred or issued in anticipation of such transaction and was outstanding prior
to such transaction;

(5) Purchase Money Obligations;

(6) Debt or Preferred Stock which is exchanged for, or the proceeds of which are used to refinance or refund,
any Debt or Preferred Stock permitted to be outstanding pursuant to clauses (2), (4) and (5) above (or any
extension or renewal thereof), in an aggregate principal amount, in the case of Debt, or liquidation
preference, in the case of Preferred Stock, not to exceed the principal amount or liquidation preference of
the Debt or Preferred Stock, respectively, so exchanged, refinanced or refunded, plus the amount of any
premium required to be paid in connection with such refinancing pursuant to the terms of the Debt or
Preferred Stock so exchanged, refinanced or refunded or the amount of any premium reasonably
determined by the Corporation as necessary to accomplish such refinancing by means of a tender offer or
privately negotiated repurchase, and plus the amount of expenses of the Corporation and the Subsidiary
incurred in connection with such refinancing;

(7) Non-Recourse Debt or Preferred Stock which is:

(A) 
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incurred or issued by a non-wholly-owned Subsidiary of the Corporation that is itself a public
company (or by a Subsidiary of such a Subsidiary),

(B) incurred or issued by a Subsidiary of the Corporation that does not own or operate, directly or
indirectly, a Cable Television System or a Satellite DTH Business, or

(C) incurred or issued by a Subsidiary of the Corporation that owns or operates, directly or indirectly, a
Satellite DTH Business (the �Disposition Entity�) in anticipation of the Disposition Entity ceasing to
be a Subsidiary of the Corporation; provided that within a period of six months after such Debt is
first issued or incurred (i) the Disposition Entity is no longer a Subsidiary of the
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Corporation, (ii) such Debt has been repaid or the Disposition Entity has otherwise been released
from all obligations with respect thereto, or (iii) the Disposition Entity would be entitled to incur or
issue such Debt or Preferred Stock in accordance with the �Limitation on Debt and Preferred Stock of
Subsidiaries� covenant described herein without reference to this clause 7(C);

(8) Non-Recourse Debt which is exchangeable for the securities of or ownership interests in another Person in
satisfaction of the principal amount thereof; and

(9) Debt incurred under a Permitted Subsidiary Guarantee.

Consolidation, Amalgamation, Merger and Sale of Assets

The Corporation may not consolidate or amalgamate with or merge into any other Person, or convey, transfer or lease
its properties and assets substantially as an entirety to any other Person, unless (1) the Person formed by such
consolidation or amalgamation or into which the Corporation is merged or the Person which shall have acquired or
leased all such properties or assets shall be a corporation, partnership or trust organized and existing under the laws of
Canada or any province or territory thereof or the United States, any state thereof or the District of Columbia, and
shall expressly assume the Corporation�s obligations for the due and punctual payment of the principal of and
premium, if any, and interest on the Debt Securities and the performance and observance of every covenant of the
Trust Indenture on the part of the Corporation to be performed and (2) immediately after giving effect to such
transaction, no Event of Default, and no event which, after notice or lapse of time or both, would become an Event of
Default, shall have occurred and be continuing.

If, as a result of any such transaction, any properties or assets of the Corporation or any Subsidiary of the Corporation
become subject to a Lien, then, unless such Lien could be created, incurred or assumed pursuant to the Trust Indenture
provisions described under the �Limitation on Liens� covenant above without equally and rateably securing the Debt
Securities, the Corporation, simultaneously with or prior to such transaction, will cause the Debt Securities to be
secured equally and rateably with or prior to the indebtedness secured by such Lien for so long as such indebtedness is
secured thereby.

Payment of Additional Amounts

All payments made by or on behalf of the Corporation under or with respect to the Debt Securities will be made free
and clear of and without withholding or deduction for or on account of any present or future tax, duty, levy, impost,
assessment or other government charge (including penalties, interest and other liabilities related thereto) imposed or
levied by or on behalf of the Government of Canada or of any province or territory thereof or by any other
Governmental Authority therein or thereof having power to tax (�Canadian Taxes�) unless the Corporation is required
to withhold or deduct Canadian Taxes by law or by the interpretation or administration thereof by the relevant
Governmental Authority. If the Corporation is so required to withhold or deduct any amount for or on account of
Canadian Taxes from any payment made under or with respect to the Debt Securities, the Corporation will pay as
additional interest such additional amounts (�Additional Amounts�) as may be necessary so that the net amount
received by each Holder of Debt Securities after such withholding or deduction (including with respect to Additional
Amounts) will not be less than the amount the Holder of Debt Securities would have received if such Canadian Taxes
had not been withheld or deducted (a similar indemnity will also be provided to Holders of Debt Securities that are
exempt from withholding but are required to pay tax directly on amounts otherwise subject to withholding); provided,
however, that no Additional Amounts will be payable with respect to a payment made to a Holder of Debt Securities
(an �Excluded Holder�) in respect of the beneficial owner thereof (i) with which the Corporation does not deal at arm�s
length (for purposes of the Income Tax Act (Canada)) at the time of the making of such payment, (ii) which is subject
to such Canadian Taxes by reason of its failure to comply with any certification, identification, information,
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documentation or other reporting requirement if compliance is required by law, regulation, administrative practice or
an applicable treaty as a precondition to exemption from, or a reduction in the rate of deduction or withholding of,
such Canadian Taxes or (iii) which is subject to such Canadian Taxes by reason of its carrying on business in or being
connected in any way with Canada or any province or territory thereof otherwise than by the mere holding of Debt
Securities or the receipt of payment thereunder. The Corporation will make such withholding or deduction and remit
the full amount deducted or withheld to the relevant Governmental
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Authority as and when required in accordance with applicable law. The Corporation will pay all taxes, interest and
other liabilities which arise by virtue of any failure of the Corporation to withhold, deduct and remit to the relevant
Governmental Authority on a timely basis the full amounts required in accordance with applicable law. The
Corporation will furnish to the Holders of the Debt Securities, other than an Excluded Holder, within 30 days after the
date the payment of any Canadian Taxes is due pursuant to applicable law, certified copies of tax receipts evidencing
such payment by the Corporation.

The foregoing obligations shall survive any termination, defeasance or discharge of the Trust Indenture.

Events of Default

The following are summaries of Events of Default under the Trust Indenture with respect to the Debt Securities:
(a) default in the payment of the principal of (or premium, if any, on) any Debt Security at its Stated Maturity;
(b) default in the payment of any interest (including Additional Amounts) on any Debt Security when it becomes due
and payable, and continuance of such default for a period of 30 days; (c) default in the performance, or breach, of any
covenant or warranty of the Corporation in the Trust Indenture in respect of the Debt Securities (other than a covenant
or warranty a default in the performance of which or the breach of which is specifically dealt with elsewhere in the
Trust Indenture), and continuance of such default or breach for a period of 60 days after written notice thereof to the
Corporation by the Trustee or to the Corporation and the Trustee by the Holders of at least 25% in aggregate principal
amount of the Debt Securities of all such affected series then Outstanding (voting as one class); (d) failure to pay
when due, after the expiration of any applicable grace period, any portion of the principal of, or involuntary
acceleration of the maturity of, (i) indebtedness for borrowed money of the Corporation, or (ii) indebtedness for
borrowed money (other than Non-Recourse Debt permitted by clause (7) of the �Limitation and Debt and Preferred
Stock of Subsidiaries� covenant above) of any Subsidiary of the Corporation which is a �major subsidiary� (as such
term is defined in National Instrument 55-104 of the Canadian Securities Administrators), in either case having an
aggregate principal amount outstanding in excess of $75 million; and (e) certain events in bankruptcy, insolvency or
reorganization affecting the Corporation.

If an Event of Default occurs and is continuing with respect to the Debt Securities, then and in every such case, the
Trustee or the Holders of at least 25% in aggregate principal amount of the Debt Securities of all affected series then
Outstanding (voting as one class) may declare the entire principal amount of all Debt Securities and all interest
thereon to be immediately due and payable. However, at any time after a declaration of acceleration with respect to
any Debt Securities has been made, but before a judgment or decree for payment of the money due has been obtained,
the Holders of a majority in aggregate principal amount of the Debt Securities of all affected series then Outstanding
(voting as one class) may, except in certain circumstances, by written notice to the Corporation and the Trustee
rescind and annul such acceleration.

The Trust Indenture provides that, subject to the duty of the Trustee during an Event of Default to act with the
required standard of care, the Trustee shall be under no obligation to exercise any of its rights and powers under the
Trust Indenture at the request or direction of any of the Holders, unless such Holders shall have offered to the Trustee
reasonable indemnity. Subject to such provisions for indemnification of the Trustee and certain other limitations set
forth in the Trust Indenture, the Holders of a majority in aggregate principal amount of the Debt Securities of all
affected series then Outstanding (voting as one class) shall have the right to direct the time, method and place of
conducting any proceeding for any remedy available to the Trustee, or exercising any trust or power conferred on the
Trustee, with respect to the Debt Securities.

No Holder of a Debt Security will have any right to institute any proceeding with respect to the Trust Indenture, or for
the appointment of a receiver or a trustee, or for any other remedy thereunder, unless (a) such Holder has previously
given to, or received from, the Trustee written notice of a continuing Event of Default with respect to the Debt
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Securities, (b) the Holders of at least 25% in aggregate principal amount of the Debt Securities of all affected series
then Outstanding (voting as one class) have made a written request to the Trustee, and such Holder or Holders have
offered reasonable indemnity to the Trustee, to institute such proceeding as trustee, and (c) the Trustee has failed to
institute such proceeding and has not received from the Holders of a majority in aggregate principal amount of the
Debt Securities of all affected series then Outstanding (voting as one class) a direction inconsistent with such request
within 60 days after such notice, request and offer. However, such limitations do not apply to a suit instituted
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by the Holder of a Debt Security for the enforcement of payment of the principal of or any premium or interest on
such Debt Security on or after the applicable due date specified in such Debt Security.

The Corporation will be required to furnish to the Trustee annually a statement by certain of its officers as to whether
or not the Corporation is in compliance in all material respects with all conditions and covenants of the
Trust Indenture and, if not, specifying all such known defaults.

Defeasance

The Trust Indenture provides that, at the option of the Corporation, the Corporation will be discharged from any and
all obligations in respect of the Debt Securities of any series then Outstanding (except with respect to the
authentication, transfer, exchange or replacement of Debt Securities or the maintenance of a Place of Payment and
certain other obligations set forth in the Trust Indenture) upon irrevocable deposit with the Trustee, in trust, of money
and/or Government Obligations which will provide money in an amount sufficient in the opinion of a nationally
recognized firm of independent chartered accountants to pay the principal of and premium, if any, and each instalment
of interest, on such Outstanding Debt Securities (�Defeasance�). Such trust may only be established if among other
things (a) the Corporation has delivered to the Trustee an Opinion of Counsel in the United States (who may be
independent counsel for the Corporation) stating that (i) the Corporation has received from, or there has been
published by, the Internal Revenue Service a ruling, or (ii) since the date of execution of the Trust Indenture, there has
been a change or clarification in the applicable United States federal income tax law, in either case to the effect that
the Holders of such Outstanding Debt Securities will not recognize income, gain or loss for United States federal
income tax purposes as a result of such Defeasance and will be subject to United States federal incom
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